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THE    MONEY    MARKET. 

At  the  end  of  last  week  the  demand  for  bills,  with  the 
consequent  weakening  of  discount  rates,  was  checked 
by  the  announcement  that  Treasury  bills  would  shortly 
be  offered  by  tender.  When  it  was  found  that  the 
amount  offered  was  to  be  50  millions,  to  be  tendered  for 
on  Friday,  and  paid  for  next  Tuesday,  April  3rd,  the 
market  became   still  more  cautious.     Money   was  ex- 
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tremely  easy  all  through  the  week,  Treasury  bills 
maturing  rapidly,  while  Government  expenditure  was 
doubtless  on  a  great  scale.  Business  in  discounts  was 
to  a  great  extent  suspended  pending  yesterday's  great 
operation,  but  there  seemed  to  be  rather  a  better  supply 
of  commercial  bills,  especially  from  South  America. 
The  uticertainties  of  the  position  were  increased  by  the 
prospect  of  a  momentous  decision  in  America  next 
week,  with  its  incalculable  reactions  on  our  financial 
position.  Concerning  which  it  can  only  be  said  that 
these  reactions  are  likely  to  be  less  immediately  effec- 
tive than  is  supposed  by  most  dealers  in  credit.  The 
result  of  yesterday's  tenders  for  Treasury  bills  was  as 
follows  : — Tenders  for  three  months'  bills  dated  April 
3rd  at ^£'98  i6s  3:id  and  above,  and  for  six  months  at 
j[,<yj  IIS  2d  and  above  received  paper  in  full.  Tenders 
for  twelve;  months'  bills  at  ;^95  received  about  96  per 
cent. 


Bank  rate  .... 
Deposit  rate  . . 
Market  rate — 
(3  mnthg'  bills) 


This  Week 

Oast  Week 

A  Fort- 
night Ago 

Three  Wks 
Ago. 

% 

% 
4i 

% 

"i  « 

A  Mentta 
Ago 

% 
5* 


The  Bank  return  showed  a  further  improvement, 
securities  having  declined  by  \2\  millions  and  deposits 
by  over  I2|  millions.  Public  deposits  went  down  bj 
nearly  18  millions,  but  other  deposits  rose  by  si  mil- 
lions. There  was  an  increase  of  nearly  half  a  million 
in  the  note  circulation. 


The  currency  notes  return  for  the  week  ended 
March  28th  shows  that  the  circulation  of  Treasury  notes 
increased  by  ;^i,643,9oo  to  ;^i44,687,ioo,  while  the  in- 
vestment reserve  account  at  ;^5,ooo,6oo  is  ;^52,ioo 
higher.  Advances  to  bankers  are  unchanged  at 
;^3i399.ooo,  but  advances  to  Post  Office  Savings 
Banks  have  declined  from  ;^27o,ooo  to  ;^25o,5oo. 
Government  securities  are  ;^7, 199,000  higher  at 
;^i  10,668,200,  but  the  balance  at  the  Bank  of  England 
has  fallen  from  ;£^i 2,3.53,500  to  ^^6,870,000,  a  decline 
of  ;^5.483.50o- 

»  *  «  * 

For  the  week  ended  March  24th,  revenue  amounted 
to  ;^23,598,300,  or  an  increase  of  ;^4,36o,300  on  the 
previous  week.  Property  and  Income-tax  contributed 
;^7,854,ooo,  Excess  Profits  duty  ;^r4,8i9,ooo.  Cus- 
toms and  Excise  ;^2,8o8,c)oo,  Post  Office  ;^900,ooo, 
Estate  Duties  ;^577,ooo.  Stamps  ;^372,ooo,  Land  Tax 
and  House  Duty  ;^70,ooo.  Land  Value  duties  ;^30,ooo. 
Other  receipts  amounted  to  ;^96,988,2oo,  of  which  a 
further  amount  of  ;^34,7i6,700  came  in  on  account  of 
the  N«w  War  Loans,  the  second  instalment  of  ;^i5 
having  become  due  last  week.  The  total  received 
from  the  two  loans  now  amounts  to  jQ'j'j6,2j6,'joo. 
Treasury  Bills  yielded  ;^i, 471,000,  and  War  Sav- 
ings Certificates  ;^i, 200,000.  The  receipt  of 
;i^S9,482,5oo  for  other  debt  created  under  War 
Loan  Acts,  1914  to  1916,  is  reflected  in  expenditure  for 
supply  services,  which  was  ;^98, 010,400,  as  compared 
with  ;^34>525,6oo  last  week.  Altogether,  expenditure 
for  the  week  totalled  ;^99,8io,8oo,  other  items  being 
;^94i,ooo  interest  on  war  debt,  ;£'72q,2oo  payments  to 
local  taxation  accounts,  and  ;^76,30o  permanent  debt 
charge.  Other  issues  were  ;^3o,624,7oo,  of  which 
;^27, 197,000  went  in  reduction  of  Treasury  Bills,  and, 
as  only  ;^i, 471,000  were  issued,  the  amount  of  bills 
now  outstanding  is  ;i^52i,8io,ooo.  The  repayment  of 
War  Expenditure  Certificates  absorbed  ;^3,3i7,500, 
and  of  Fixchequer  bonds  ;^30,205.  To  sum  up,  the 
Government  spent  close  upon  ;£^ioo  millions,  to  meet 
which  revenue  brought  in  ;^23^  millions  and  borrow- 
ing's ;^66J  millions,  leaving  the  Exchequer  balances 
nearly  ;^io  million  lower  on  the  week. 


Business  in  the  foreign  exchange  markets  continues 
to  be  difficult,  but  exchange  dealers  seem  to  be  making 
satisfactory  profits  all  the  same.  Sterling  rates  in 
Amsterdam  tend  to  fall  away,  and  there  were  sellers 
on  Thursday  at  11  fi  76c  to  the  jQi.  Paris,  too,  is 
surrendering  rather  less  of  French  currency  in  ex- 
change for  sterling — operators  are  giving  only  27f  78c 
for  cheques,  but  from  the  person  who  has  francs  to 
dispose  of  they  exact  a  cent  or  so  more.  Thursday's 
quotation,  Madrid  on  London,  was  above  the  lowest, 
yet  exchange  with  Spain  has  been  poorly  supported 
for  some  days.  Other  European  rates  are  dull  and  un- 
interesting, particularly  the  Scandinavian  currencies, 
which  are  probably  not  important  enough  for  the 
various  Governments  to  attempt  to  improve.  The 
Stockholm  quotation  for  sterling  is  quite  weak  from 
our  point  of  view.  Operations  in  Russian  exchange 
being  now  fairly  well  centralised,  the  price  of  roubles 
is  kept  within  bounds,  and  the  Petrograd  rate  is  firm 
enough  at  167J.  Quotations  for  Eastern  currencies 
continue  to  come  forward  two  or  three  days  late,  but  as 
far  as  one  can  judge,  they  are  keeping  well  in  the  wake 
of  silver.  South  American  telegraphic  transfer  rates 
show  a  slight  tendency  to  move  in  favour  of  London, 
and  the  New  York  cable  exchange  keeps  steady  between 
$4-76fV  and  T^- 

*  #  »  ♦ 

Our  New  York  correspondent  telegraphs: — "The 
country  is  calmly  awaiting  the  re-opening  of  Congress 
on  Monday.  War  is  generally  expected,  but  ample 
preparations  have  been  taken  to  prevent  domestic  dis- 
turbances, which  are  not  seriously  expected.  Financial 
war  plans  are  not  yet  revealed,  but  the  country  is  in 
an  exceedingly  strong  position  financially,  and  is  able 
to  meet  huge  domestic  and  foreign  requirements  with- 
out difficulty.  Banking  resources  far  exceed  all  re- 
cords, and  the  nation's  borrowing  abilities  are  practi- 
cally unlimited;  rumour  mentions  a  billion  dollars  3  per 
cent,  loan,  but  nothing  authentic  is  known.  In  the 
stock  market  the  undertone  is  less  confident,  excessive 
commodity  prices  beginning  to  check  demanid  for 
securities.  The  activity  of  the  steel  trade  continues  un- 
abated." 

»  *  ♦  » 

A    SUMMARY    OF    WAR-TIME   FINANCE. 

August  1,  1914,  to  March  31.  1915. 


Total  spnnt 

Increase    In    Ez- 
cheq'r  balances 


£ 
498,359,980 

78,390,564 


Total 


Raised  by  revenue 
Net  borrowings.. 


171,758,744 
404,991,800 


576,750,544 

FiNANCiAi,  Year,  1915-16. 
£ 


Total  spent 1,559,158,377 

Decrease    in   Ex- 
oheq'r  balances         57,875,946 


Total    1,501,282,431 


Raised  by  revenue 
Net  borrowings.. 


576,750,544 


336,766,824 
1,164,515,607 


1,501,282,431 


Present  Pinakcial  Year  (1916-17)  to  Date— April  1  to 
March  24,  1917. 


Total  spent 2,121,933,297 

Decrease    in    Ex- 

eheq'r  balances  3  230,033 

Total    2,118,703,204 


Raised  by  revenue       556.169,790 
Net  borrowings  . .     1,662,533,414 


2,118,703,204 


GaiKB  Total— August  1,  1914,  to  March  24,  1917. 


Raised  by  revenue 
Net  borrowings.. 


1.064,695,358 
3,132,040,821 


Total  spent 4,179,451,654 

Increase    in     Ex- 

cheq'r  balances         17,284,525 
Grand  total  since 

beginning  of  the 

War 4,196,736,179  4,196,736,179 

The  expenditure  includes  loans  to  Allies  and  Dominions,  which 
are  eetimated  to  amount  to  £964  millions  on  March  31  1917. 


DIARY  OF  THE  WEEK. 
SATi!Kn.>Y,   March   24TH. — Treasury    bill    announce- 
ment causes  slight  hardening  of  discount  rates.      Re- 
pcrts    issued    by    committee    appointed    to    investigate 
causes  of  the  rise  in  prices. 
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Monday,  March  26th. — First  dealings  in  new  War 
Loans.  Announcement  made  that  tenders  for 
;^50,ooo,ooo  Treasury  bills  would  be  received  on 
March  30th,  Discount  business  small  at  slightly 
firmer  rates.  New  food  orders  issued.  Food  economy 
campaign  launched. 

TuEsoAv,  March  27TH. — Discounts  unchanged. 
Russian  credit  bills  placed  at  4-]%  per  cent.  Final 
report  of  Dominions  Commission  issued.  Two  fishery 
commitlces  appointed.  Blockade  debate  in  Commons. 
Canadian  loan  largely  over-subscribed.  Exports  of 
wheat  and  flour  from  .Argentina  prohibited. 

Wednesday,  March  28th. — Money  still  plentiful 
and  discounts  unchanged.  Parliamentary  debate  on 
electoral  reform.  New  Military  Service  (Review  of  Ex- 
ceptions) Bill  published.  New  French  loan  in  New 
York  for  ;^20, 000,000  announced. 

Thursday,  March  29TH. — Discount  business  quiet 
pending  issue  of  Treasury  bills.  French  exchange 
weak.  German  Chancellor's  speech  on  Russia  and 
America. 

Frid.\y,  March  30TH. — Tenders  accepted  for 
;^50, 000,000  Treasury  bills. 


WAR  FINANCE  AND  TAXATION. 

Some  rather  lurid  statements  were  made  last  Tuesday 
in  the  House  of  Commons  in  the  course  of  a  debate  on 
the  subject  of  national  finance.  For  members  to  say 
that  "  we  are  to-day  spending,  not  our  income,  but  our 
capital,"  is  perhaps  not  surprising,  though  it  is  only 
true  to  a  small  extent,  if  any.  Luckily,  most  of  our 
capital  is  in  a  form  which  the  enemy  has  not  yet  been 
able  to  damage  materially,  and  the  Government  is 
unable  to  take  and  fire  out  of  a  gun.  Most  of  the 
goods  and  services  that  we  are  putting  into  the  war  are 
produced,  and  must  be,  as  the  war  goes  on,  and  their 
production  does  not  materially  diminish  our  power  to 
produce  goo'ds  and  services  for  peace  when  peace 
comes.  Misapprehension  on  this  point  is  natural,  but 
it  is  really  astonishing  to  find  Mr  G.  Faber,  a  member 
of  a  great  North-country  banking  firm,  saying,  not 
once,  but  twice,  in  the  course  of  a  short  speech,  that 
we  "are  running  straightway  into  bankruptcy."  We 
may  be  if  a  sufficient  number  of  people,  who  ought  to 
be  responsible,  cherish  and  utter  such  doctrines.  But 
there  is  nothing  in  our  financial  position  that  warrants 
them.  We  have  greatly  increased  our  productive 
power  in  the  war,  and  the  solvency  of  a  State,  as  of  a 
business,  depends  on  its  productive  power  in  relation 
to  its  consumption. 

Nevertheless,  though  wild  statements  of  this  kind 
are  to  be  deprecated,  the  debate  was  opportune  in 
calling  attention  to  the  great  waste  of  public  money 
that  is  going  on  by  a  spendthrift  and  constantly  multi- 
plying bureaucracy,  over  which  the  Treasury  cannot, 
in  war  time,  exercise  real  control.  The  day  will  come 
when  the  Treasury  will  blithely  roll  up  its  sleeves  and 
set  about  the  congenial  task  of  cleaning  most  of  these 
barnacles  off  the  ship  of  State's  bottom;  but  that  day 
is  not  yet.  The  debate  also  gave  Mr  Stanley  Baldwin 
a  chance  of  pointing  out  the  commonsense  of  the 
matter,  and  of  reminding  the  House  that  we  can  only 
meet  our  after-war  financial  burden  by  working  hard 
and  saving  hard.  This  is  the  only  way  to  economic 
recovery,  and  we  hope  and  believe  that  the  war  has 
taught  us  to  do  both  these  things  belter  than  we  ever 
did  before. 

But  in  the  meantime  we  can  greatly  lighten  our 
after-war  burden  by  paying  by  taxation  a  much  larger 
part  of  the  war  cost  than  we  have  hitherto  financed  by 
this  means.  Money  that  the  Government  can  get  at 
home  by  borrowing  it  can  get  by  taxing,  if  it  taxes 
aright.  Thereby  it  cheapens  the  war  by  reducing  in- 
flation and  lightens  the  after-war  burden  on  industry,  a 
point  of  which  it  is  difficult  to  exaggerate  the  import- 
ance. The  Chancellor  has  done  wonders  by  borrow- 
ing.     It  now  remains  for  him  to  do  wonders  by  taxa- 


tion. We  want  a  great  increase  in  indirect  taxes  on 
all  unnecessary  consumption  that  can  be  got  at,  and 
direct  taxation  heavy  enough  to  amount  to  rationing  of 
the  citizen's  income,  with  due  alleviation  for  those  who 
are  bringing  up  families.  Our  view  that  taxation  is 
the  right  financial  weapon  in  war  time  is  endorsed  by 
an  eminent  neutral  opinion,  expressed  in  an  article  by 
Professor  O.  M.  W.  Sprague  in  the  March  Economic 
Journal,  entitled,  "  Conscription  of  Income,"  and 
based  on  a  paper  read  before  the  American  Economic 
-Association.  After  dwelling  on  the  many  inequities 
and  economic  drawbacks  involved  by  the  borrowing 
policy,  the  professor  suggests,  "  tentatively  and  mainly 
for  illustrative  purposes,"  the  following  plan  as  the 
ideal  to  be  aimed  at  by  a  belligerent  State  : — 

All,  or  at  least  95  per  cent,  of  all,  incomes  in  excess  of  the 
average  annual  income  received  during  the  two  years  preced- 
ing a  war  should  go  to  the  State.  This  proposal  simply  in- 
volves an  extension  of  the  excess  profits  tax  which  has  been 
adopted  very  generally  during  the  present  war.  In  addition, 
ordinary  income  should  be  taxed  "  to  the  bone,"  but  not 
beyond  the  point  which  would  still  leave  every  class  of  tax- 
payers sufficient  income  to  maintain  the  essentials  of  its  cus- 
tomary standard  of  life.  Let  us  assume  as  a  starting-point  a 
special  war  tax  of  5  per  cent,  on  incomes  of  £y>o,  or  perhaps 
^^240,  and  of  10  per  cent,  on  incomes  of  ^^400,  incomes  between 
these  limits  being  taxed  at  the  higher  rate.  By  successive 
stages  the  rates  would  be  increased  until  50  per  cent,  of  in- 
comes of  ;f8,ooo,  and,  let  us  siay,  all  incomes  in  excess  of 
^'20,000  were  taken  by  the  State  during  the  period  of  the  war. 
These  taxes  would,  after  all,  represent  nothing  more  than 
patriotic  citizens  might  be  expected  and  urged  to  save,  and  to 
invest  in  Government  loans  under  the  borrowing  policy  of  war 
fiuiance.  The  imposition  of  these  taxes  would,  of  course,  re- 
quire a  reorganisation  of  all  war  charity,  but  the  alleviation  of 
much  of  the  distress  occasioned  by  war  which  is  now  left  to 
private  benevolence  is  properly  a  Government  function,  and 
could  be  far  more  effectively  hlandled  through  its  agency.  In 
addition  to  taxes  on  income,  special  taxes  on  a  few  articles  enter- 
ing into  general  consumption  should  be  imposed. 

A  form  of  financial  conscription  that  leaves  anyone  with 
;^20,ooo  a  year  at  such  a  crisis  cannot  be  said  to  err  on 
the  side  of  severity.  Mild  as  it  is,  such  a  policy  may 
be  a  day-dream  here,  owing  to  the  backward  economic 
education  of  the  community,  but  the  professor  is  right 
in  claiming  that  a  belligerent  country  which  financed 
itself  entirely  (apart  from  foreign  loans)  by  means  of 
income  taxes,  supplemented  by  taxes  on  a  few  com- 
modities, would  free  itself  from  many  of  the  difficulties 
that  war  finance  on  its  present  scale  involves. 


THE    EECOMMENDATIONS    OF    THE    DOMINIONS 
EOYAL   COMMISSION. 

No  one  can  say  that  the  Dominions  Royal  Commis- 
sion has  not  laboured  long  and  faithfully  at  its  task  of 
investigating  "  the  natural  resources,  trade,  and  legis- 
lation of  certain  portions  of  his  Majesty's  Dominions." 
The  final  report  of  the  Commission  shows  that  161 
meetings  were  held  in  the  United  King-dom,  Canada, 
Australia,  South  Africa,  New  Zealand,  and  Newfound- 
land, and  851  witnesses  were  examined.  The  capital 
of  every  State  or  Province  in  each  of  the  five  self- 
governing  Dominions  was  visited,  and  evidence  was 
taken  in  all  the  most  important  cities.  These  travels 
and  investigations  on  the  spot  add  greatly  to  the 
weight  of  the  unanimous  recommendations  of  Lord 
D'Abernon  and  his  colleagues.  The  early  part  of  the 
bulky  report  is  taken  up  with  a  clever  survey  of  the 
political,  social,  and  commercial  conditions  under 
which  the  Empire  and  its  component  parts  exist,  and 
also  of  the  actual  trade  and  natural  resources  con- 
tained therein.  Upon  this  survey,  which  embodies  the 
impressions  made  upon  the  Commissioners  by  expert 
evidence  given  on  the  spot,  are  based  recommenda- 
tions,  which  are  numerous  and  far-reaching. 

We  turn  at  once  to  one  of  the  most  crucial,  namely, 
the  proposal  to  create  the  Imperial  Development  Board. 
In  their  survey  of  Imperial  resources  the  Commis- 
sioners found  that  the  great  obstacle  to  development 
was  usually  a  lack  of  correlated  effort.  In  the  self- 
governing  Dominions,  "  ideas  laneuish  under  the  lack 
of     needed     mechanism,    and     are    ultimately     buried 
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amongst    the   neglected   opportunities   of   the    world." 
In  other  parts  of  the  Empire,  "  ingenuity  to  devise  and 
power  to  fulfil  are  seldom  found  in  conjunction,  whilst 
the     tedious     procedure     necessary     precludes     speedy 
attainment.     So  in  both  these  divisions  of  the  Empire 
golden    opportunities    for    concerted    effort    are    con- 
tinuously  being   lost,   and   in   every   part   of   the  vast 
estate  fields  of  richest  promise  lie  fallow.     The  tasks 
;which,  if  undertaken,  would  result  in  vastly  increased 
wealth     and     multiplied      man      power       remain     un- 
attempted. "     In    the   proposals    to    remedy    this    slate 
of  affairs,    the   creation   of   an    Imperial    Development 
Board,  though  some  of  the  reforms  suggested  vvill  fall 
outside  its   scope,   is   the   pivot  upon   which   the  main 
recommendations    turn.       The     Board,     the    Commis- 
sioners   advise,    should   be   composed   of    12    members 
from     various     parts     of     the     Empire,      and     should 
work    under    the    control     of     the     Imperial     Confer- 
ence.       Its     functions     should     be     to    continue     and 
keep   up   to  date    the    survey    of    Imperial    resources 
attempted   in   the   Commission's  report:   to  watch   the 
changing  requirements  of  the   Empire  ;  to  investigate 
the   possibilities  of   production   within    the    Empire   of 
essential      materials      and      commodities;      to      direct 
Empire    capital    towards    the    development    of    Empire 
resources ;   to   study   the  larger  aspects  of  such  ques- 
tions as  migration,   harbour  improvement,   steamship, 
cable,    and   railway   communications,    and   trade   legis- 
lation ;    to    prepare   and    publish     Imperial     statistics. 
The   urgent   need   for  some   such   body   is   hardly   dis- 
puted,    and     the     Commission's!     conception     of     its 
duties,     though    somewhat    vague    in     detail,     is    on 
eminently  sane  lines.      Up  to  a  certain  point  the  pro- 
posal runs  along  the   same  lines  as  that  of   the   Em- 
pire    Resources    Development     Committee.       On    the 
amount  of  spade  work  to  be  done,  and    the    scope  of 
possible  development  work,  the  Commission    and    the 
self-constituted  Committee  are  in  practical  agreement ; 
l)ut   whereas   the   Commission  proposes    the  establish- 
(nent  of  an  investigating  and  advisory  body,  the  Com- 
mittee,  as  appears  from   a  pamphlet   lately   issued   by 
it,,  wants  to  rush    into    State    enterprise    on  a  great 
scale.     It  expressly  states  that  "Civil  Service  depart- 
ments   should  not  be  used,"  but    it    does  not  explain 
how  those  entrusted  with  the  management  could  avoid 
;tiecoming  Civil  Servants  and  gradually  acquiring  their 
i  foibles,    so   detrimental   to   the  efficient  conduct    of  a 
ibusiness  enterprise.     The    measure    of   prudence    with 
■  which     it     proposes     to     risk     the     nation's     money 
ion     ventures    which     may    or    may     not    be    profit- 
;able     may      be     gauged     by     its     airy      allusion     to 
the     State's     "unlimited      credit."      No      State      has 
"unlimited  credit,"   and  if    large    State    development 
schemes  were  conducted  at  a  loss,  as  is  quite  possible, 
the  effect  of  this  loss  on  our  credit  might  be  appreciable. 
The  proposed   Imperial   Development    Board    would 
have   under  its  consideration   many    important   reconi- 
rrendations  of  the    Royal   Commission.     They   are   so 
numerous,  in  fact,  that  we  can  only  enumerate  a  few  of 
the   most   important,   which   include   the   restriction   ol 
foreign  control  in    important    Imperial   interests ;    the 
restriction   of  Government  purchases   to    articles    pro- 
jduced  from  Empire  materials ;  the  promotion  of  scien- 
tific research  in  different  parts    of    the    Empire ;   im- 
provement in  the  arrangements  for  the   marketing  of 
Empire  produce ;  the  improvement  and  control  of  inter- 
colonial telegraphic  communication  ;   the  unification  of 
legislation    bearing   upon   company    law,    patents,    and 
trade   marks ;  the  compilation    of    Imperial    statistics. 
The  recommendations  on  these  subjects  are  important, 
and  most  of  them  will  command   universal  assent,   as 
will  also  the  recommendations  (as  far  as  they  go)  for 
the  strengthening  and  rejuvenation  of  the  commercial 
side  of  the  Consular  service.     The  improvements  pro- 
posed in  this  service  are,    we   believe,   very   much   on 
the  lines  of  the  reforms  already  under  the  consideration 
pf  the  Foreign  Office. 

We  have  left  till  the  end  what  some  vvill  consider  the 
rciost  important  section  of  the  report — namely,  the  le- 
pommendations  for  control  of  shipping  and  the  develop- 


ment of  Imperial  trade  routes.  Tariffs  fall  outside  the 
terms  of  reference  of  the  Commission,  and  are  not  dis- 
cussed, but  there  is  a  striking  passage  on  the  relation 
between  tariffs  and  freight  rates  : — 

For  some  years  past  the  Governments  of  the  Dominions  Ijave 
extended  tariff  privileges  to  goods  which  are  the  produce  and 
manufacture  of  the  United  Kingdom  and  of  other  British 
possessions.  Correspondingly  it  is  urged  in  many  quarters 
that  your  Majesty's  Government  should  grant  a  tariff  prefer- 
ence to  goods  from  the  overseas  Dominions.  It  has  not,  how- 
ever, been  adequately  realised  that  the  rates  of  freight  which 
may  be  charged  on  goods  to  and  from  the  Dominions  are,  in  many 
rases,  a  more  important  factor  in  the  question  of  the  develop- 
ment of  inter-Imperial  trade  than  tariffs  and  tariff  privileges 
en  the  present  scale. 

The  Commissioners  state  that  for  the  self-governing 
Dominions,  even  in  pre-war  days,  total  sea  charges  for 
a  completed  exchange  with  the  United  Kingdom  were 
a  "  far  heavier  tax  upon  commerce  than  the  total  duties 
paid."  This  being  so,  they  conclude  that  cheapening 
of  the  cost  of  sea  transport  is  amongst  the  most  im- 
pc  rtant  problems  which  confront  the  statesmen  of  the 
Empire  to-day.  In  order  to  control  freight  rates,  the 
Commissioners  recommend,  in  effect : — (i)  That  con- 
tractors for  all  Government  mail  and  steamship  ser- 
vices should  have  to  submit  their  schedules  of  freight 
rates  for  approval  of  the  Government  or  Governments 
concerned ;  (2)  the  establishment  of  boards  to  inquire 
into  cases  where  shippers  can  make  out  a  primd  facie 
case  against  the  shipowners  for  unreasonable  treat- 
ment. These  findings  are  certain  to  be  the  subject  of 
much  controversy.  But,  whatever  shipping  circles 
may  have  to  say — and  there  is,  of  course,  much  to  be 
said — about  State  interference  with  the  shipping  in- 
dustry, this  reform  will  receive  no  small  support  from 
exporters  and  public  opinion ;  for  the  soaring  freight 
rates  of  recent  years,  and  the  dimensions  of  shipping 
profits,  have  made  an  impression  on  the  public  mind 
that  will  not  easily  be  effaced.  The  report  contains 
much  other  matter  of  importance,  with  which  we  have 
not  the  space  to  deal.  It  appears  at  a  moment  when 
most  of  the  subjects  discussed  are  foremost  in  the 
minds  of  thinking  men  all  over  the  Empire.  We  ven- 
ture, therefore,  to  hope  that  it  will  not  be  relegated  to 
departmental  pigeon-holes,  which  are  the  grave  of  so 
many  important  Blue-books,  but  will  be  studied  freely, 
and  serve,  in  some  respects  at  least,  as  a  basis  of 
action  by  the  responsible  statesmen. 


THE  ENDOWMENT  OF  AGRICULTURE. 

.V  FAR-RE.iCHi\G  policy  of  agricultural  endowment,  which 
has  already  been  partly  adopted  as  a  war  m.easure,  as 
announced  in  the  Prime  Minister's  speech  on  February 
23rd,  is  outlined  in  Part  I.  of  the  Report  of  the  Agricul- 
tural Policy  Sub-Committee  of  the  Reconstruction  Com- 
mittee [Cd.  8,506].  This  Sub-Committee,  manned  by  a 
strong  team  of  agricultural  experts,  was  appointed  last 
.August.  Being  a  Reconstruction  Sub-Committee,  its 
investigalion  was  directed  to  after-war  conditions,  and 
its  terms  of  reference  were  :  "  Having  regard  to  the 
need  of  increased  home-grown  food  supplies  in  the  in- 
terest of  national  security,  to  consider  and  report  upon 
the  methods  of  effecting  such  increase."  It  gives  the 
following  clear  statement  of  the  reasons  for  the  policy 
that  it  suggests  : — 

The  experience  of  the  war  has  shown  that  the  dependence  of 
the  United  Kingdom  on  imported  food  has  already  involved  the 
country  in  special  difficulties,  and  in  the  future  may  become  a 
source  of  real  danger.  We  have  found  that  it  has  increased  the 
cost  of  the  war ;  aggravated  the  difficult  problem  of  regulating 
foreign  exchange,  and  absorbed  an  undue  proportion  of  the 
tonnage  of  the  mercantile  marine  at  a  time  when  its  services 
have  been  so  sorely  needed  for  other  purposes.  We  are  conscious 
also  of  the  possibility  of  a  development  in  the  construction  of 
submarines  which  in  a  future  war  might  make  impossible  a 
continuous  supply  of  food  to  the  people  of  the  United  Kingdom 
from  overseas.  We  can  well  imagine  that  in  some  future 
struggle  the  comparative  independence  of  the  United  Kingdom 
of  a  supply  of  food  from  overseas  might  be  a  determining  factor 
of  victory.  Apart  from  these  grave  considerations,  it  is  evident 
that  after  the  war  the  financial  and  physical  welfare  of  the 
country  will  demand  that  the  productive  cap.icity  of  the  soil 
should  be  developed  to  the  fullest  extent.  Burdened  with  a 
huge  debt,  the  nation  will  be  strongly  interested  in  producing 
as  much  as  possible  of  its  food  at  home,  in  order  that  it  may 
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buy  as  litUe  as  possible  abroad.  Exhausted  in  man  power,  it 
will  find  in  the  expansion  of  the  rural  population  of  these  islands 
the  best  restorative  o£  its  vitality  and  creative  energy. 
The  chief  reason  for  the  Sub-Committee's  proposals  is 
thus  the  possibility  of  future  wars,  in  which  submarines 
and  other  devices  might  cut  us  off  from  oversea  sup- 
plies. This  possibility  cannot  be  ignored.  If  war  is 
still  to  be  the  means  of  settling  disputes  between  nations 
—and  we  seem  to  be  still  far  from  the  day  when  civilisa- 
tion will  be  civilised  enough  to  free  itself  from  this  bar- 
barity— and  if  human  ingenuity  applied  to  war  becomes 
still  more  diabolically  efficient  in  destruction,  Adam 
Smith's  faiTious  remark  that  "  defence  is  of  much  more 
importance  than  opulence  "  may  have  to  be  the  basis 
of  our  policy  with  regard  to  home-grown  food.  It  is 
shown  by  the  Report  that  although  "  for  several  years 
before  the  war  capable  and  energetic  farmers  of  agricul- 
tural land  possessed  of  sufficient  capital  were  making 
their  industry  pay,"  the  decrease  of  the  arable  land  of 
the  country  was  still  going  on  "  at  a  disastrous  rate." 
This  was  owing  to  the  memories  of  the  depression  that 
had  reigned  from  1875  to  1907,  which  had  shaken  the 
confidence  of  the  farmers,  and  made  it  increasingly 
difficult  to  get  capital  for  agricultural  purposes.  In  the 
year  before  the  war  we  imported  foodstuffs  (excluding 
sugar)  of  a  kind  capable  of  being  grown  here  to  a  value 
of  about  200  millions.  The  Committee  states  its  belief, 
based  on  its  own  knowledge  and  the  opinion  of  every 
authority  consulted,  that  by  means  of  a  complete  policy, 
and  consistent  persistence  therein,  a"  large  proportion 
of  this  importation  could  be  produced  in  the  United 
Kingdom,"  with  an  actual  accompanying  increase  in 
the  production  of  milk  and  meat.  The  objects  at  which 
it  aims,  in  order  to  secure  this  result,  are  expressed  as 
follows  : — 

The  general  average  of  farming  must  bo.  stetadily  and  con- 
tinuously rai.sed  throughout  the  United  Kingdom ;  the  grass 
land  and  the  arable  land  alike  must  be  more  intensively  culti- 
vated ;  the  improvement  of  live  stock,  for  which  landowners  and 
farmers  have  done  so  much  even  through  the  years  of  acute  de- 
pression, must  be  progressive;  much  grass  land  must  be  re- 
converted into  arable:  the  sugar  beet  industry  and  the  manu- 
facture of  potato  products  can  be  introduced  into  British  agri- 
culture to  its"  great  advantage;  estates  must  be  managed  with 
a  single  eye  to  maximum  production,  capital  must  be  attracted 
to  the  industrial  equipment  and  improvement  of  the  land  and 
to  the  operations  of  intensive  farming ;  agricultural  labourers 
must  be  provided  with  an  adequate  supply  of  good  cottages : 
small  holdings  both  of  owners  and  of  occupiers  must  be  fostered 
to  provide  a  "ladder"  for  the  agricultural  labourer  and  for 
the  demobilised  sailors  and  soldiers;  the  organisation  of  agri- 
culture must  be  developed ;  the  country  must  be  permeated  with 
a  complete  system  of  agricultural  education  ;  the  status  of  the 
departments  of  agriculture  must  be  improved  and  their  powers 
enlarged  and  reinforced  by  association  with  existing  agricul- 
tural and  administrative  bodies,  both  national  and  local 

We  recommend  that  the  Sflate  should  fix  a  minimum  wage  for 
the  ordinary  agricultural  labourer  in  each  county,  guarantee  to 
the  farmer  a  minimum  price  for  wheat  and  oats,  and  take  steps 
to  secure  the  increase  of  production  which  is  the  object  of  the 

guarantee We  think  it  right  to  put  on  record  our  opinion 

that  if  the  State,  for  reasons  of  general  policy,  were  to  adopt 
a  tariff  on  manufactured  goods,  then  a  tariff  corresponding  in 
degree  (with  the  necessary  differentiations  between  the  products 
of  the  Empire,  of  allied,  and  of  other  countries)  should  be  im- 
posed on  imported  foodstuffs  such  as  dairy  produce,  meat  and 
corn,  and  that  special  consideration  should  be  shown  to  the 
produce  of  the  mofe  intensive  forms  of  agriculture  (of  which 
fruit  and  hops  and  flax  may  be  cited  as  examples),  where  the 
capital  invested,  and  the  annual  expenditure  in  cultivation,  and 
the  proportion  of  tHat  expenditure  on  labour,  are  particularly 
large. 

The  guaranteed  prices  that  the  Committee  recommends 
are  42s  a  quarter  for  wheat  and  23s  a  quarter  for  oats, 
the  farmer  receiving  from  the  State  the  difference  be- 
tween these  prices  and  the  Gazelle  average  price 
for  the  year  when  the  latter  is  lower.  In  its 
opinion,  the  world  price  of  wheat  is  likely  to  be 
above  this  level  for  many  years  to  come,  but  its  view 
seems  to  be  that  farmers  and  those  who  supply  them 
with  capital  need  to  be  given  security,  and  that  this 
guarantee  will  suffice  to  achieve  the  object  aimed  at. 
These  guarantees  should  be,  in  the  Committee's  view, 
perpetual ;  and  during  the  first  two  years  after  peace  it 
thinks  that  farmers  should  be  promised  prices  "  com- 
parable to  the  prices  ruling  during  the  war.  It  will  be 
remembered  that  the  Prime  Minister,  in  the  speech 
referred  to  above,  gave  a  guarantee  of  60s  a  quarter  for 


wheat  in  the  present  year,  55s  for  1918  and  1919,  and 
45s  for  1920,  192 1,  and  1922,  after  which  time  the 
guarantee  ends.  For  oats  the  prices  for  the  same 
period  range  from  38s  6d  down  to  24s.  '  A  guarantee 
is  certainly  preferable  to  a  tariff,  since  the  loss 
entailed  by  it,  if  any,  would  fall  on  the  taxpayers 
instead  of  on  the  necessitous  consumer,  and  the  loss 
would  be  shown  in  the  national  accounts,  and  we  should 
know  what  we  were  spending  on  the  maintenance  of 
agriculture.  In  return,  the  Report  proposes  that  far- 
mers and  landlords  should  submit  to  inspection,  and,  if 
necessary,  to  compulsion  in  the  direction  of  good  farm- 
ing for  the  national  interest,  the  Board  of  Agriculture 
being  empowered,  if  necessary,  "  temporarily  to  super- 
sede the  landowner  in  the  management  of  the  estate." 
How  far  such  inspection  and  compulsion  would  be  effi- 
cient is  a  difficult  question.  Moreover,  we  find  no  provi- 
sion in  the  Report  for  any  claim  on  the  part  of  the  State 
to  share  in  any  increased  profits  that  farmers  and  land- 
lords mav  make  out  of  the  scheme.  This  seems  to  us 
to  be  a  serious  gap.  If  these  classes  are  to  be  guaran- 
teed against  loss,  they  should  surely  be  limited  in 
profits  by  some  adaptation  of  the  present  excess  profits 
tax,  giving  the  State  a  share  in  profits  o\  rents  above 
the  pre-war  level,  or  above  a  standard  rate  on  the 
capital  invested,  in  cases  where  no  pre-war  level  can 
be  discovered.  With  some  such  provision  inserted,  the 
measures  suggested  by  the  Report  are  perhaps  the 
least  objectionable  means  for  securing  a  result  at  which 
national  necessity  may  possibly  compel  us  to  aim,  in 
spite  of  its  economic  disadvantages.  But  it  is  im- 
portant to  note  that  a  Report  by  Sir  Matthew  Wallace, 
a  member  of  the  Committee,  traverses  most  of  the  con- 
clusions and  proposals  of  his  colleagues,  though  he 
supports  their  recommendation  with  regard  to  sugar 
beet.  His  general  view  is  shown  in  the  following 
extract  : — 

Efficiency    is  the  keynote    of   the   situation,   and    the  means 

of   ensuring   this   the   State  can    provide Instruction    and 

information  have  not  yet  reached  the  man  who  tills  the  soil ; 
his  desire  for  knowledge  has  not  even  been  quickened.  Give 
the  farmer  information,  acquaint  him  with  the  reason  of 
things,  and  you  will  give  him  the  most  wholesome  kind  of 
State  aid.  To  some  extent  this  has  been  accomplished,  and 
where  this  is  the  case  I  am  certain  that  never  in  the  history 
of  British  Agriculture  has  there  been  a  period  of  better  farm- 
ing and  greater  production.  Indeed,  it  is  true  almost  univer- 
sally in  certain  districts  and  of  certain  selected  crops.  One 
could,  for  instance,  point  to  the  enormous  development  of 
potato  culture  in  East  Anglia,  or  to  the  market  gardening  of 
Evesham,  and  ask  with  pride  where  in  the  wide  world  such 
production  could  be  matched ;  and  this  has  been  accomplished, 
not  by  sitting  down,  wringing  the  hands  and  whimpering  for 
bounties,  but  by  the  application  of  high  intelligence,  technical 
skill  and  industry. 


WAGES  AND  PRODUCTION, 

The  problem  of  wages  is  the  problem  of  production ; 
they  are  bound  up  together.  Unless  after  the  war  we 
can  considerably  increase  our  production  per  man  or 
woman  employed  above  the  pre-war  standard,  the 
rates  of  wages  cannot  be  maintained  at  their  present 
level.  .And  it  is  of  great  importance  that  they  should 
be  maintained.  Taxation  must  remain  upon  a  scale 
greatly  in  excess  of  anything  experienced  before  the 
viar — the  service  of  the  debt  alone  for  interest  and 
sii'king  fund  is  likely  to  absorb  as  much  as,  or  more 
than,  the  whole  ordinary  revenue  before  the  war.  The 
cost  of  living  will  come  down  as  supplies  become  free 
for  civilian  consumption,  but  the  inflation  of  the  cur- 
rency must  for  a  long  time  keep  down  the  purchasing 
power  of  money  wages.  It  is  satisfactory  to  note  that 
the  more  far-sighted  employers  are  beginning  to  look 
beyond  the  figures  of  their  bank  balances,  and  the 
more  enlightened  of  the  labour  leaders  to  realise  that 
perpetual  warfare  between  capital  and  labour  is  almost 
as  costly  to  both  sides  as  war  between  nations.  Pro- 
duction, upon  which  wages  must  ultimately  depend,  is 
not  increased  by  strikes,  nor  is  it  increased  by  tariffs, 
it  can  be  increased  only  by  the  full  application  of 
mpchine  and  man-power  to  raw  material,  and  depends 
for  its  maintenance  upon  the  clearest  understanding 
and  sympathy  between  employers  and  employed. 
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Just  as  in  July,  1914,  in  the  political  sphere,  the 
country  was  drifting  into  civil  war  over  the  Irish  con- 
troversy, so  in  the  industrial  sphere  we  were  approach- 
ing general  strikes  upon  a  scale  which  could  have  been 
scarcely  distinguished  from  civil  war.  The  transport 
workers  of  all  kinds  had  amalgamated  their  forces  for 
a  trial  of  strength,  and  the  engineering  trades  expected 
the  autumn  of  1914  to  see  the  break  up  of  the  Agree- 
ment of  1897,  which  had  been  renewed  in  1907.  We 
were  upon  the  edge  of  serious  industrial  disturbance 
when  the  war  saved  us  by  teaching  employers  and  men 
the  obligation  of  a  common  patriotism.  The  country 
is  working  now  under  the  Government  control  given 
by  the  Defence  of  the  Realm  Regulations  or  by  the 
specific  provisions  of  the  Munitions  Acts.  Neither 
employers  nor  employed  are  free  agents.  Yet  in  spite 
of  the  wide  powers  in  the  hands  of  the  Government, 
the  dilution  of  labour  necessary  for  full  munition  pro- 
duction was  not  brought  into  effect  until  nine  months 
after  the  necessity  was  manifest.  The  right  to  strike 
had  been  taken  away  by  law,  but  the  threat  to  strike 
remained  as  a  form  of  resistance.  We  are  not 
blaming  the  workmen,  who  had  come  to  distrust  every- 
thing urged  upon  them  by  their  employers,  but  the 
fact  must  be  stated  that  no  employer  dared  to  intro- 
duce women  into  his  factory,  or  to  put  unskilled  labour 
upon  machines  previously  allotted  to  skilled  men,  until 
many  months  after  the  Munitions  .'\.cts  were  passed. 
The  men  were  afraid  of  increased  production,  since 
they  held  from  past  experience  that  the  greater  the 
rate  of  production  per  man  the  lower  the  scale  of  piece 
wages.  If,  for  example,  a  machine  was  shown  in 
the  hands  of  an  operative  to  be  capable  of  turning  out 
50  per  cent,  more  work  than  the  union  scale  for  it,  the 
men  were  afraid  lest  the  higher  output  should  be  re- 
garded as  the  normal,  and  new  piece-work  prices  based 
upon  it.  The  employers  as  a  class  had  not  grasped 
the  axiom  that  the  more  a  man  or  woman  earned  upon 
a  fair  piece-work  scale,  the  better  for  themselves, 
their  plant,  and  their  capital.  A  higher  production 
per  man  means  a  higher  output  per  ;£i  of  capital  sunk 
in  plant,  and  a  wider  area  over  which  to  spread  fixed 
charges.  The  French,  the  most  thrifty  and  common- 
sensible  of  peoples,  know  better.  "  Un  bon  ouvrier 
n'est  jamais  trop  chkrement  paye."  A  good  work- 
man is  never  overpaid.  The  more  a  man  makes  upon 
machine  repetition  work  the  more  he  is  worth.  It  is 
good  business,  as  has  been  discovered  and  practised 
in  America,  to  set  a  piece-work  scale  liberal  enough  to 
ensure  the  fullest  output  of  machines,  and  to  en- 
courage workmen  to  earn  ;£^io  or  ;^i5  a  week  if  they 
are  capable  of  doing  it.  In  this  country  there  still 
remains  the  obsession — though  war  has  done  some- 
thing to  break  it  up — that  no  manual  worker  is  worth 
more  than  a  certain  modest  limited  amount.  The 
trade  unions  have  in  the  past  fostered  this  obsession 
by  limiting  output,  so  that  very  high  wages  could  not 
be  earned,  even  by  exceptional  men.  "  If  we  turn  out 
as  much  as  the  machines  will  really  do,"  said  they, 
"we  shan't  make  any  more  in  wages,  for  the  piece- 
work scales  will  be  cut  down,  or  we  shall  be  put  on  to 
time."  So  in  the  pathetic  belief  that  there  was  some 
fund  from  which  higher  wages  could  be  paid — other 
than  increased  production  per  man  or  per  p£i  of 
capital — the  trade  unions  based  their  f>olicy  on  restric- 
tion of  output,  the  employers  chafed  and  could  do 
nothing,  and  the  two  classes,  so  vitally  necessary  to  one 
another,  drew  apart  and  prepared  for  war. 

For  the  first  time  since  machinery  was  introduced 
into  this  country  the  pressure  of  war  production  has 
revealed  what  it  can  do.  ■  We  have  seen  women  at 
machine  tools  turning  out  200  per  cent,  more  actual 
production  than  the  pre-war  output  of  skilled  men.  It 
is  not  that  the  women  are  more  skilful — they  certainly 
are  not — but  simply  that  they  are  free  to  run  the 
machines  for  all  they  are  worth.  We  have  seen  men 
and  women  oil  little  training,  semi-iskiUed,  with  an 
emphasis  upon  the  "semi,"  doing  work  easily,  well, 
and  rapidly  which  was  before  the  war  the  exclusive 
preserve  of  fully-skilled  tradesmen.  Most  remarkable 
of  all,   we  have   seen  women   and   boys   minding    the 


machines  which  ground  and  polished  to  the  thousands 
of  an  inch  optical  prisms  and  lenses.  War  work  has 
revealed  how  small  is  the  necessary  i>ercentage  of 
highly-skilled  men — the  foremen  and  machine-testers — 
to  the  multitude  of  the  semi-skilled  and  almost  unskilled 
workers  in  a  really  modern  factory.  A  leading  ship- 
builder declared  not  long  since  that  with  a  score 
of  skilled  men  and  an  unlimited  supply  of  women 
and  boys  he  would  undertake  to  build  a  Isattleship  from 
the  double  bottom  to  the  spotting  tops — and  throw  in 
the  guns  !  We  have  learned  of  the  possibilities  before 
this  country  if,  after  the  war  is  over,  capital  and  labour 
will  draw  together,  cease  fighting  over  restriction  of 
output,  and  vie  with  one  another  in  turning  out  the 
greatest  possible  amount  of  which  a  plant  is  capable. 
A  modern  plant,  given  its  head,  so  to  speak,  will  work 
miracles.  The  chassis  of  a  certain  cheap  American 
motor-car  was  produced  before  the  war  at  a  cost  of 
;^2i  los  for  material,  labour,  and  fixed  charges — and 
the  workmen  employed  averaged  in  wages  more  than 
£1  a  day. 

The  Munitions  .Acts  have  legalised  the  restrictions 
upon  output  in  force  before  the  war,  and  have  pro- 
mised that  they  shall  be  reinforced.  But  one  lives  in 
hope  that  folly  of  this  kind  will  be  rejected  as  heartily 
by  workmen  as  by  employers.  The  formation  of  the 
National  Alliance  of  Employers  and  Employed,  which 
has  held  crowded  and  enthusiastic  meetings  in  Cardiff, 
Birmingham,  Manchester,  and  London,  is  a  hopeful 
sign.  Mr  Huth  Jackson  is  the  chairman,  and  the 
executive  committee  includes  representatives  of  the 
leading  manufacturing  firms  and  the  leading  trade 
unions  in  the  country.  The  note  of  those  meetings 
has  been  the  necessity  of  an  alliance  between  em- 
ployers and  employed  for  the  common  purpose  of  in- 
creasing the  national  production  after  the  war.  The 
need  for  the  attainment  of  this  goal  is  obvious,  but  the 
path  to  it  will  be  ditficult  to  tread.  Much  patience  and 
tact  will  be  needed  on  both  sides,  not  only  in  relation 
to  one  another,  but  in  dealing  with  the  less  enlightened 
of  their  own  members.  By  a  sort  of  industrial 
Gresham's  Law  the  bad  employers  tend  to  dominate 
the  good  ones,  and  the  hidebound  trade  unionists  to 
override  the  intelligent  ones.  An  organisation  is 
always  much  less  wise  than  the  average  of  its  con- 
stituent members.  When  the  Alliance  gets  down  to 
the  details  of  the  various  trades  the  difficulties  will 
begin.  But  if  the  spirit  is  sound — and  it  would  appear 
to  be  sound — one  may  hope  for  the  future  of  the 
country.  Increased  productivity  per  individual  worker 
is  the  aim  of  the  .Alliance,  as  set  out  by  Mr  Hodge,  the 
Minister  of  Labour,  at  the  Birmingham  meeting,  and 
this  means  co-operative  effort  so  far  as  employers  and 
workmen  are  concerned.  War  will  have  done  much 
for  us  if  it  teaches  us  the  value  of  humanity  in  business 
as  in  all  other  relations  of  life. 


ACTIVITY   IN   EUBBER   SHAKES. 

(from  a  stock  exchange  correspondent.) 
It  was  about  this  time  last  year  that  the  rubber 
market  woke  up  with  a  revival  of  activity  which  threw 
into  the  shade  the  rest  of  the  business  in  the  House. 
That  there  should  be  a  similar  movement  now  would 
seem  rather  to  suggest  that  in  the  spring  the  gambler's 
fancy  lightly  turns  to  thoughts  of  rubber.  Not  the 
speculator  only,  but  the  investor,  too,  is  busy ;  and 
to-day  he  talks  learnedly  of  capitalisation  per  planted 
acre,  of  how  much  profit  estates  will  earn  when  in  full 
bearing,  provided  the  rubber  shows  a  profit  of  any- 
thing between  6d  and  2s  per  lb,  and  is  well  versed  in 
the  mysteries  of  tapping,  pests,  bark  renewal,  and 
other  such  intimacies  of  the  rubber  grower.  Prices 
have  been  going  up  in  all  sections  of  the  market.  The 
various  mild  shocks  suffered  by  the  rubber  market 
during  the  past  six  months  are  forgotten  or  shelved, 
these  including  the  export  duty  laid  upon  rubber  in 
the  Dutch  colonies,  the  strong  probability  of  excess 
profits  tax  being  advanced  in  the  forthcoming  Budget, 
and  the  restrictions  upon  the  import  of  coffee  and  tea. 
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Animation  was  decently  suspended  for  the  greater  part 
of  the  period  during  which  the  War  Loan  lists  were 
of)€n ;  but  in  the  middle  of  February  a  strong  revival 
sprang  up,  and  has  continued  until  now,  although 
within  the  last  day  or  two  something  of  a  check  has 
been  administered  to  the  flow  of  money  into  this  de- 
partment. It  is  easy  enough  to  understand  why  even 
investors  should  see  considerable  attraction  in  shares 
of  the  planting  companies.  The  rubber  industry  is  not 
like  the  Kaflir  Circus,  because  it  holds  out  no  prospect 
of  termination  of  lives.  It  is  free  from  the  difficulties 
surrounding  the  oil  business ;  and  except  in  these  two 
branches,  there  is  not  much  else  in  the  Stock  Exchange 
from  which  lo  per  cent,  on  the  money  can  be  obtained 
from  the  purchase  of  reasonably  good  shares.  The 
rubber-growing  business  comes  within  the  pale  of 
speculation  ;  but  many  of  the  first-class  companies  are 
so  well  fortified  in  the  matter  of  reserves  and  deprecia- 
tion that  they  can  afford  to  regard  with  comfKJSure 
whatever  pranks  Dame  Nature  and  Mr  Bonar  Law  are 
likely  to  play  upon  them. 

The  recent  market  activity  pays  tribute  to  the  crusted 
axiom  that  people  must  have  something  to  gamble  in, 
whether  it  be  war  or  peace  time.  The  suggestion 
recently  put  forward  in  these  columns  that  the  Inland 
Revenue  might  double  the  stamp  duties  on  transfer 
deeds  for  Stock  Exchange  transactions  would  have 
yielded,  had  it  been  put  into  operation  at  the  beginning 
of  this  year,  pleasant  fruit  to  the  Treasury,  because 
the  speculative  buyer  recks  little  whether  he  pays  los 
or  /^i  when  he  is  dealing  in  hundreds  of  shares.  He 
has  carried  prices  to  levels  that  discount  rosy  results  in 
the  near  future.  Probably  many,  if  not  the  majority, 
of  the  shares  are  reasonably  priced  ;  but  whether  they 
deserve  to  go  any  higher  is  very  problematic.  Mean- 
while, the  owner  of  shares  in  the  sound  producing 
companies  declines  to  sell — and  reasonably  enough,  be- 
cause in  his  case  the  dividend  outlook  is  certainly  good. 
So  speculation  has  to  content  itself  with  shares  of  a 
less  high  order;  and  buyers  who  are  sporting  their 
money  seem  to  be  quite  content  to  do  this.  These 
buyers  come  mainly  from  the  provinces.  For  the 
Stock  Exchanges,  particularly  the  House  in  Throg- 
morton  Street,  the  business  has  been  very  welcome. 
Many  a  man  will  be  able  to  pay  with  a  light  heart  his 
Stock  Exchange  subscription,  which  not  so  long  ago 
might  have  meant  something  of  a  struggle  to  meet. 
To  what  other  end  the  speculation  generally  in  rubber 
shares  is  of  benefit  might  be  difficult  to  discover.  It 
leads  to  circulation  of  quantities  of  paper,  to  additional 
work  being  thrown  upon  various  branches  of  public 
and  private  service,  postal,  banking,  clerical,  and  the 
like.  Judged  by  the  popular  test  of  whether  it  is  help- 
ing to  win  the  war,  the  activity  might  be  hard  put  to  it 
for  justification.  However,  these  things  seldom  last ; 
and  in  the  meantime,  few  will  begrudge  to  the  Stock 
Exchange  the  extra  money  which  the  boomlet  is  bring- 
ing in  by  way  of  commission  to  the  brokers  and  turns 
to  the  jobbers,  with,  it  must  be  added,  a  certain 
amount  of  profit  to  the  punters,  and  a  pleasurable 
appreciation  to  those  who  hold  rubber  shares  as  in- 
vestments, the  yields  from  which  go  far  to  raise  the 
average  return  upon  money  spread  over  such  shares 
and  the  War  Loan. 


Business  Notes. 


Holiday  Travel  at  Easter. — A  public  notice  has  been 
i.ssued  urging  the  public  to  avoid  all  unnecessary  travel- 
ling at  Easter.  In  view  of  the  great  strain  on  our  rail- 
ways that  the  war  is  causing  any  unnecessary  use  of 
them,  for  purposes  of  mere  amusement  and  enjoyment, 
is,  very  literally,  "  helping  fhe  enemy." 


Banks  and  Farmers.— The  President  of  the  Board  of 
.Agriculture  has  informed  the  War  Agricultural  Execu- 
tive Committee  that  arrangements  have  been  made  with 
the  principal  banks  for  affording  special  credit  facili- 


ties to  farmers  under  a  Government  guarantee  of  re- 
payment. The  main  object  of  the  scheme  is  to  promote 
increased  production  of  wheat,  oats,  and  potatoes  by 
providing  advances  for  farmers  for  the  purchase  of 
seeds  and  fertilisers.  Loans  will  be  made  subject  to 
the  recommendation  of  the  County  War  Agricultural 
Committee  at  the  rate  of  5  per  cent,  per  annum  for 
periods  not  exceeding  nine  months.  Banks,  however, 
will  not  make  the  advances  direct  to  farmers,  but  in- 
voices of  goods  ordered,  when  endorsed  by  the  County 
Committee,  will  be  paid  by  the  banker. 


Prices  of  Maize. — Owing  to  the  increased  use  of 
maize  flour  for  bread-making,  the  supply  of  maize  avail- 
able for  the  feeding  of  stock  is  likely  to  be  much  re- 
duced in  the  near  future,  and  the  Board  of  Agriculture 
and  Fisheries  consider  it  desirable  to  take  steps  to 
protect  purchasers  of  maize  against  excessive  charges. 
With  this  object  in  view  the  Board  propose  to  notify 
weekly,  for  the  guidance  of  purchasers,  the  price  at 
which  maize  is  sold  at  the  ports  of  arrival  by  the 
Selling  Agents  of  the  Royal  Commission  on  Wheat 
Supplies,  and  to  indicate  the  additional  charges  for  rail- 
way transport  to  the  principal  inland  centres  and  allow- 
ances for  cost  of  handling  as  may  be  considered  reason- 
able. The  Commission's  prices  for  maize  for  the  week 
ending  March  24th,  at  the  undermentioned  ports,  were 
as  follows  : — 

American.  Plate. 

£    s    d  £    s     d 

Liverpool  and  Manchester.. ..     3    8    5  ..     3H    2  per  480  lbs 

Bristol  Channel  ports 3    8    9  ..     3  10    3 

r^ndon 3    8    6  ..     3  11    0  " 

Hull    3    9    0 

The  above  prices  were  for  sales  "ex  store."  In  order 
to  ascertain  the  price  at  which  maize  can  be  sold  at  other 
centres,  the  cost  of  transport  to  the  centre  in  question 
must  be  added  and  an  allowance  made  for  cost  of 
handling.  Any  purchaser  of  maize  who  considers  that 
lie  is  asked  to  pay  an  excessive  price  for  maize  should 
furnish  particulars  to  the  Director-General  of  Food 
Production,  72  Victoria  street,   London,  S.W.i. 

Irish  Land  Sales.— The  report  just  issued  of  the  Irish 
Estate  Commiissioners  shows  that  up  to  March  31,  1916, 
the  sum  of  ;^96,4i8,298  had  been  advanced  under  the 
various  Acts  for  acquiring  land.  The  total  purchase 
money  amounted  to  ;^98,o65,6o6,  of  which  ;^i, 647,308 
was  provided  by  buyers.  Transactions  outstanding 
total  ^6251870,325.  Details  of  sales  are  given  in  three 
tables.  Table  I.  covers  the  period  under  the  four  Acts 
1 870-1896,  and  shows  that  73,809  holdings,  comprising 
-.5p8,937  acres,  were  sold  for  a  total  of  ;^24,779,i76,  of 
which  amount  the  purchasers  found  ;6i'884,4ii.  Tables 
III.  and  IV.  give  particulars  of  sales  under  the  Acts  of 
1903-1909,  and  records  the  disposal  of  726,549  iholdings 
With  an  area  of  7,417,435  acres,  of  which  the  total  pur- 
chase money  was  ^^73, 286,430,  purchasers  finding 
^762,897. 


Coal  Output  in  1916.— A  White  Paper  (No.  51) 
relating  to  the  output  of  coal  in  the  United  Kingdom  in 
1916,  shows  that  there  was  an  increase  of  2,667,000 
tons,  or  I.I  per  cent.,  on  the  production  of  19x5,  the 
total  output  amounting  to  255,846,000  tons,  as  com- 
pared with  253,179,000  tons  in  1915.   As  compared  with 

1914,  there  was  a  decline  of  9,797,000  tons,  or  3.7  per 
cent.  In  the  first  quarter  of  1916  there  was  a  slight 
decrease  as  compared  with  1915.  In  the  second  quarter 
there  was  an  increase  of  0.9  per  cent.,  in  the  third 
quarter  an  increase  of  3.2  per  cent.,  and  in  the  last 
quarter  an  increa.se  of  0.2  per  cent.  Exports  of  coal 
amounted  to  42,013,000  tons,  as  against  46,322,000  in 

1915.  62,458,000  in  1914,  and  77,307,000  in  1913. 


Stock  Exchange  Values  in  March. — The  monthly 
valuation  of  Stock  Exchange  values,  compiled  by  the 
Bankers'  Magazine,  shows  that  during  March  there 
was  a  net  appreciation  of  ;6^i 6,989,000,  or  0.6  per  cent.. 
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in  the  value  of  387  representative  securities.  British 
and  Indian  funds  (not  including  the  4J  per  cent.  War 
Loan,  which  rose  3 J  points  during  tlie  month)  im- 
proved in  value  by  ;^'8,9 10,000,  or  1.7  per  cent.  The 
advance  in  values  is  attributed  to  the  improvement  in 
the  military  situation,  and  to  the  success  of  the  War 
Loan.  During  the  greater  part  of  the  month  the  princi- 
pal feature  was  the  strength  of  high-class  investment 
stocks,  although  there  was  some  reaction  when  the 
commencement  of  dealings  in  the  new  loans  were  an- 
nounced. British  railway  ordinary  stocks  are  a  little 
lower  for  the  month,  but  the  prior  charge  issues  im- 
proved in  sympathy  with  gilt-edged  securities.  Ameri- 
cans declined  slightly.  Home  Industrials  and  insur- 
ance shares  improved,  but  home,  foreign,  and  colonial 
banking  shares  are  slightly  lower,  while  gas  stocks 
show  a  decline  of  nearly  5  per  cent. 


The  World's  Wheat  Crops. — The  latest  issue  of  the 
Bulletin  of  Agricultural  Statistics  published  by  the  In- 
ternational Institute  of  Agriculture  at  Rome  shows  that 
in  1916-17  there  were  harvested  in  Argentina,  Australia, 
and  New  Zealand  about  61,581,000  quintals,  as  com- 
pared with  97,864,000  in  the  previous  year,  and 
67,080,000,  the  average  for  the  five  years,  1909-13,  the 
decline  being  due  to  an  exceptionally  small  crop  in 
Argentina.  As  regards  the  sowings  of  winter  wheat, 
the  United  States  shows  an  increase  of  2.3  per  cent., 
Spain  3  per  cent.,  Switzerland  5  per  cent.,  and  India 
8  per  cent.,  as  compared  with  the  previous  year.  On 
the  other  hand,  France  and  England  show  a  decline  of 
15  per  cent.  The  area  sown  in  Japan  is  unaltered. 
Spring  sowings  have  hardly  begun,  and  crop  conditions 
are  said  to  be  about  the  average. 


Cunard  Articles  of  .Association. — For  the  past  two 
years  the  Cunard  Steamship  Company  has  paid  a  bonus 
of  ID  per  cent.,  in  addition  to  a  dividend  of  10  per  cent, 
on  the  ordinary  shares,  the  bonus  being  payable  either 
in  ordinary  shares  at  par  (the  market  price  at  the  time 
of  the  declaration  last  year  was  about  3f),  or  in  cash 
at  the  option  of  the  shareholder.  An  extraordinary 
general  meeting  has  now  been  called  in  order  to  make 
several  alterations  in  the  articles  of  association.  Most 
of  the  alterations  relate  to  the  appointment  and  powers 
of  directors,  but  the  two  final  clauseis  are  of  special 
interest.  The  first  provides  for  the  payment  of  divi- 
dends, wholly  or  in  part,  by  the  distribution  of  specific 
assets,  and  in  particular  of  paid-up  shares,  or  deben- 
ture stock  of  any  other  company,  or  of  Government  or 
other  securities.  The  second  provides  for  the  capitalisa- 
tion of  reserves  or  other  undivided  profits  for  distribu- 
tion as  bonus. 


Industrial  Holidays.— The  Organizers  Clearing-Housej 
Parliament  mansions,  Victoria  street,  S.W.  i,  has  sent 
a  letter  to  all  trades  unions,  employers'  associations, 
and  to  members  of  both  Houses  of  Parliament,  Lord 
Mayors  and  mayors,  urging  that  the  incidence  of  public 
holidays,  though  hallowed  by  custom,  is  uneconomic 
and  inconvenient  both  to  manufacturers  and  work- 
people, and  suggesting  that  the  Whitsuntide  holiday 
should  be  dispensed  with,  and  that  in  its  place  a  full 
week's  holiday  during  the  summer  or  autumn  months 
should  be  substituted.  "  If  this  suggestion  were 
adopted,  it  might  be  found  desirable  to  divide  the  coun- 
try up  into  trade  areas,  say  twelve  in  number,  and  to 
arrange  for  the  areas  to  take  their  holiday  in  successive 
weeks."  The  suggestion  is  certainly  worth  consider- 
ing, since  there  are  obvious  disadvantages  connected 
with  the  present  arrangement,  by  which  everybody  takes 
a  holiday  at  once. 


Antwerp  Water  Works. — The  report  of  the  Antwerp 
Water  Works  Company  for  191 5  stated  that  the  com- 
pany had  been  placed  under  sequestration,  and  the 
directors  have  since  beard  that  an  announcement  of  the 
Older  to  liquidate  the  property  in  Belgium  appeared  in 


the  Germaii  newspapers  in  December  last,  but  in  their 
opinion  this  can  make  no  difference  to  the  position,  the 
question  whether  a  valid  title  can  or  cannot  be  given 
depending  entirely  upon  the  military  position  at  the 
end  of  the  war.  A  claim  has  been  registered  with  the 
Foreign  Office  in  respect  of  the  property  held  by  the 
enemy.  In  the  meantime,  ;^8,io8  has  been  borrowed 
on  the  surrender  value  of  the  policy  with  the  Sun  Office, 
in  order  to  meet  the  debenture  interest  to  date.  De- 
benture and  other  interest  and  administration  expenses 
(including  ^(3oo  for  directors'  fees)  have  been  charged 
against  London  office  suspense  account,  raising  the 
debit  balance  in  the  balance-sheet  from  ;/,27,773  to 
;6^37i665.  The  Antwerp  office  suspense  account  on  the 
credit  side  of  the  balance-sheet  stands  at  ;!^i6,285. 
Current  assets  and  fiabilities  and  income  and  expendi- 
ture in  Belgium  for  1914,  1915,  and  1916  have  not  been 
brought  into  account,  the  books  at  Antwerp  not  being 
accessible.  The  directors  "  regret  that  they  have  no 
direct  information  as  to  events  in  Antwerp  to  report  to 
the  sh&reholders." 


Insurance  in  the  United  States. ^The  preliminary 
report  by  the  Superintendent  of  the  Insurance  Depart- 
ment for  New  York  State — to  which  practically  all  the 
important  companies  operating  in  the  United  States 
make  reports — states  that  the  year,  one  of  unprece- 
dented industrial  activity,  was  very  favourable  to  life 
insurance  business.  The  large  companies  reached  the 
limit  of  new  business  permitted  by  the  Insurance  Law, 
and  even  after  securing  permission  to  exceed  that  limit 
by  10  per  cent.,  were  compelled  to  cease  writing  new 
policies.  The  examinations  made  of  life  companies 
disclosed  "  a  most  satisfactory  and  wholesome  condi- 
tion." The  Superintendent  recommends  that  Section 
96  of  the  Insurance  Law,  which  limits  the  amount  of 
permissible  new  business  in  any  one  year,  should  be 
amended  so  as  to  exempt  all  insurance  written  upon 
what  we  call  under-average  lives.  "  Group  insurance," 
— which  is  popular  in  America,  and  corresponds  in 
method  with  the  group  system  of  insuring  against 
Workmen's  Compensation  risks — is  already  excluded 
from  the  limitation  clause.  The  most  interesting  part 
of  the  report  deals  with  the  experience  of  the  first  two 
and  a-ha!f  years'  working  of  the  Workmen's  Compensa- 
tion Law.  Towards  the  close  of  1916  it  became  clear 
that  the  rates  laid  down  were  fast  approaching  in- 
adequacy. A  committee,  under  the  supervision  of  the 
department,  was  appointed  to  study  the  available  data, 
and  to  determine  new  rates.  Two  objects  were  in 
view — (i)  to  place  the  general  level  of  rates  upon  a 
sound  basis,  and  (2)  to  readjust  the  incidence  of  rates 
so  as  to  smooth  out  existing  inequalities.  "  While  the 
general  level  of  rates  must  inevitably  be  raised,  there 
will  be  numerous  instances  of  rate  reduction  caused  by 
such  readjustment."  It  was  anticipated  that  the  work 
of  the  committee  would  be  completed  by  the  beginning 
of  this  month,  and  that  the  new  schedule  of  rates  would 
come  into  effect  soon  after.  The  expenses  of  conduct- 
ing Workmen's  Compensation  insurance — which  is 
compulsory  upon  employers — is  stated  to  be  altogether 
too  high,  and  the  insurance  companies  are  warned  that 
they  might  co-operate  to  secure  substantial  reduction, 
especially  iin  commissions  to  agents.  The  Superin- 
tendent holds  that  a  lower  scale  of  remuneration  to 
agents  and  brokers  would  tend  to  minimise  competi- 
tive abuses  by  eliminating  a  host  of  "  low-grade  pro- 
ducers." Unless  expenses  are  reduced  materially,  the 
companies  are  plainly  told  that  the  compulsory  work- 
men's compensation  insurance  may  no  longer  be  left 
in  their  hands. 


Eio  Tinto  Report. — The  excellent  dividend  of  95  per 
cent,  declared  by  the  directors  of  Rio  Tinto  last  week 
prepared   shareholders    for  the  good   revenue   increase 
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shown  in   the  report  just  published.     We  give  below 
comparative  figures  for  the  past  ten  years  : — 


1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 


Ore   Ex 

tracted. 


TOQS. 

1,949,000 
1,907,000 
1,720,000 
1,789,000 
2,147,000 
2,186,000 
2,407,00C 
1,860,000 


Average 
Copper 

Content. 


% 
2-411 
2-417 
2  265 
2-349 
2097 
2-144 
2-180 
2190 


Copper 
Pro- 
duced at 
Mines 


Tons. 
21,287 
21,251 
24,256 
24,364 
22,790 
21,880 
25,623 
21,062 


Profit 

from 

Sales. 


£ 

2,414,581 
2,604,468 
1,446,503 
1,515,623 
1,246,103 
1,349,506 
2,274,870 
1,719,134 
933,491 
1,348,617 
2,219,310 


Net 
Balance 
of  Profit 
and  Loss 


£ 

2,171,267 
1,744,596 
1,133,043 
1,233,996 
1,045,736 
1,093,939 
1,935,032 
1,478,776 
737,379 
1,271,767 
2,145,830 


Divi- 
dend. 


% 
110 
874 
55 
60 
50 
52* 
90 
75 
35 
55 
95 


The  dividend,  it  will  be  seen,  is  the  best  since  1906. 
Moreover,  ^"47,263  is  written  off  plant,  against 
;^i4>395  a  year  ago.  No  statistics  of  ore  extracted 
or  copper  production  have  been  published  since  the  war 
began.  Ihe  report  merely  states  that  mining  opera- 
tions have  been  carried  out  "on  the  scale  necessary 
for  providing  ores  needed  for  export  and  for  supplying 
those  required  by  the  Smelting  and  Wet  Extraction 
Plants  at  the  mines."  As  regards  the  price  obtained, 
the  report  hardly  adds  to  our  information  by  saying 
that  "  all  the  copper  produced  found  a  ready  market 
at  a  high  price."  These  satisfactory  results  were  not 
unexpected  by  the  rraarket,  and  their  publication  had 
no  great  effect  on  the  quotation  of  the  ;^5  shares,  which 
now  stand  at  £6^,  at  which  price,  on  the  basis  of  the 
new  dividend  rate,  a  yield  of  about  7^  per  cent,  is 
offered. 


A  NEW  list  of  additions  to  the  statutory  list  of  firms 
of  enemy  nationality  or  enemy  association  with  whom 
persons  in  the  United  Kingdom  are  forbidden  to  trade 
has  been  issued.  Copies  of  this  list  can  be  otbtained  at 
a  trifling  cast  from  the  .Superintendent  of  Publications, 
H.M.    Stationery   Office,    Imperial   House,    Kingsway, 


Mr  Dudley  H.  Illingworth,  of  Bradford,  the 
Director-General  of  the  London  Committee  of  the 
P>ench  lied  Cross,  9  Knightsbridge,  is  asking  for  men 
to  serve  in  France  as  motor-ambulance  drivers.  Full 
particulars  can  be  obtained  by  applying  as  above. 


GERMANY.  —  HOME  POLITICS:  REACTION  AND 
FOOD  TROUBLES— CONTROL  OF  NEW  CAPITAL 
ISSUES— SHIPBUILDING  AND  STATE  AID— 
PREFEREtJTIAL  TRADE  IN  TURKEY. 

(from  our  correspondent.) 

London,    March   29. 

For  some  time  past  it  has  been  clear  that  a  crisis 
has  been  approaching  in  Germany  as  the  result 
of  the  growing  strain  caused  by  the  controversy 
between  the  reactionaries  and  the  supporters  of  "the 
new  orientation,"  and  by  the  rapidly  increasing  diffi- 
culties of  the  food  situation.  To  some  extent  these 
troubles  are  interdependent.  On  the  one  hand,  the 
war,  by  increasing  the  dependence  of  the  rest  of  the 
country  on  the  agricultural  element,  has  given  the 
landlord  class  an  opportunity  which  it  has  hastened  to 
embrace,  and  a  determined  attempt  is  being  made  by 
the  country  nobility  not  only  to  maintain,  but  even  to 
increase,  their  political  predominance.  On  the  other, 
the  scarcity  of  food  and  the  very  just  conviction  that 
the  difficulties  of  other  classes  have  been  ruthlessly  ex- 
ploited by  the  agrarians  has  raised  feeling  against  the 
ccuntry  Conservatives  to  an  unparalleled  pitch  of  in- 
tensity.       As   Herr   Stegerwald,    formerly    the   official 


optimist  on  the  Committee  of  the  War  Food  Bureau, 
has  been  recently  forced  to  confess,  the  unanimity  of 
the  German  Empire,  which  was  so  strong  in  the  early 
days  of  the  war,  has  become  subject  to  fits  of  nervous- 
ness and  to  "estrangement  between  different  classes 
of  society."  Even  the  trade  unions,  which  up  to  now 
have  proved  themselves  staunch  supporters  of  the 
Government,  are  beginning  to  lake  on  a  serious  tone, 
and  in  a  recent  petition  addressed  to  the  Chancellor 
give  expression,  in  their  own  words,  to  "  an  emphatic 
warning  against  letting  matters  touching  the  food 
supply  go  on  unchanged."  Otherwise,  they  say,  "  the 
consequences  may  be  incalculable."  As  might  be  ex- 
pected, the  expressions  of  a  Minority  Socialist,  Herr 
Hofer,  in  the  Prussian  Landtag,  arc  less  restrained, 
and  they  may  perhaps  be  read  with  more  caution, 
although  it  is  unlikely  that  his  picture  of  prevailing 
conditions  could  be  completely  false.  The  blame  of 
the  food  shortage,  he  said,  is  laid  at  the  door  of  the 
wicked  English,  but  the  chief  cause  is  the  selfishness 
of  the  agrarians.  This  class  grows  rich  at  the  expense 
of  all  the  rest;  "  the  farmers  are  not  sorry  to  .sec  the 
war  prolonged,"  while  their  leaders  even  try  to  prolong 
it.  The  country,  he  added,  is  heading  for  a  calamity  ; 
the  mortality  among  the  old  has  increased  terribly,  the 
number  of  suicides  shows  an  equally  alarming  increase, 
and  parents  are  already  killing  their  own  children 
owing  to  the  difficulty  of  obtaining  food.  The  war 
would  have  long  been  over  if  the  rich  had  had  to  starve. 
"  Is  the  Government,"  he  asks,  "  not  satisfied  with  the 
hatred  and  bitterness  of  the  masses?  Is  it  absolutely 
bent  on  a  hunger  revolution?  Perhaps  in  the  end  the 
potato,  in  addition  to  its  other  qualities,  will  give  the 
people  strength  for  the  act  of  liberation  !  "  It  would, 
however,  be  foolish  to  calculate,  from  utterances  such 
as  these,  on  the  possibilities  of  a  hunger  revolution  or 
a  revolution  of  any  other  kind  in  Germany.  At  the 
best  of  times  the  German  people  are  too  docile,  too 
cowed  by  a  rigorous  bureaucracy,  and  too  inexperi- 
enced in  political  training  to  show  the  powers  of  con- 
certed action  necessary  to  destroy  so  strongly  en- 
trenched a  system  of  government.  Now,  with  prac- 
tically the  whole  manhood  of  the  country  in  the  field, 
the  idea  of  a  successful  revolution  is  almost  unthink- 
able. 

The  Reichsbank  figures  for  March  23rd  show  an  in- 
crease in  .  notes  in  circulation  of  ^'3,000,000  to 
;^4ii, 200,000,  and  in  deposits  of  ;^'3, 400,000  to 
;^22  5,2C)0,ooo,  a  decrease  in  bills  discounted  of 
;^4, 200,000  to  ;^462,900,ooo.  The  only  other  change  of 
importance  is  a  significant  increase  of  ;^io,ooo,ooo  to 
;^63,7oo,c>oo  in  "other  securities,"  due,  in  all  prob- 
ability, to  manipulation  of  old  War  Loan  in  view  of 
encouraging  subscription  to  the  new. 

Views  as  to  the  prospects  of  shipping  and  freight 
after  the  war  remain  as  contradictory  as  ever.  Accord- 
ing to  a  recent  article  the  Government  will  ask  the 
Reichstag  to  agree  to  a  shipping  subsidy  of 
;^i 5,000,000.  From  this  sum  loans  will  be  made  to 
shipping  companies,  who  wish  either  to  buy  foreign  or 
to  order  new  ships.  The  loans  are  to  be  limited  to  two- 
thirds  the  cost  or  building  price,  and  as  to  one-half 
will  be  free  of  interest,  while  on  the  other  6  per  cent, 
per  annum  will  be  charged.  The  interest  free  half  must 
be  repaid  by  annual  instalments  within  20  years,  the 
other  half  within  ten  years.  The  ships  must  be  used 
for  the  transport  of  goods,  must  be  placed  on  order  at 
once,  and  must  be  completed  not  later  than  five  years 
after  peace.  The  loans  must  be  properly  secured,  either 
by  mortgage  or  otherwise.  In  shipping  circles  the  pro- 
posal has  not  been  well  received.  The  interest  is  said 
to  be  too  high  in  view  of  the  repayment  period.  The 
provision  that  the  ships  must  be  laid  down  at  once  will 
make  the  ships  far  too  expensive,  since  the  cost  of 
building  per  ton  of  freight  space,  which  was  about 
£7  los  to  ;^io  before  the  war,  has  now  risen  to  be- 
tween ;^2o  and  ;^22  los,  and  freights  will  probably 
have  fallen  again  before  the  ships  will  have  been  able  to 
work  off  these  heavy  charges. 

Herr  Ballin,  in  a  recent  interview,  professes  to  see 
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verv  little  trouble  ahead,  and  gives  two  years  only  as  the 
period  within  which  both  England  and  Germany  will 
have  restored  their  mercantile  marine  to  at  least  pre- 
war le\el.  Even  immediately  after  the  war,  he  says 
somewhat  cryptically,  Germany  will  have  quite  adequate 
tonnage,  but  she  will  have  to  use  it  for  import  and  not 
for  export.  As  to  the  prospects  of  an  economic  war, 
Herr  Ballin  is  very  optimistic.  He  does  not  believe 
that  the  present  enmity  between  belligerents  will  con- 
tinue, and  is  confident  from  experience  of  previous 
w^ars  that  the  projects  for  an  economic  w'ar  will  collapse 
almost  immediately.  He  is  equally  optimistic,  without 
giving  any  adequate  reasons,  as  to  the  exchange  ques- 
tion, and  thinks  that  the  moment  war  is  over  German 
credit  will  again  rise  rapidly.  In  a  recent  speech  on 
the  Budget  in  the  Turkish  Chamber  Djavid  Bey  an- 
nounced that  the  trade  of  Turkey's  Allies  was  to  receive 
preferential  treatment  after  the  war. 


FEANCE.— THE    NEW    GOVERNMENT 
CHAMBEE    —    SUPPRESSION     OF 
IMPORTS  —  PROTESTS    AGAINST 


AND     THE 

FOREIGN 

RAVAGED 


TERRITORY— LYONS     FAIR— CITY    OF    PARIS 
LOAN— THE  BOURSE. 

(from  our  correspondent.) 

Paris,  March  26. 

Parlia.mfnt  has  settled  again  to  steady  work  with  the 
successful  formation  of  the  new  Ministry  by  M.  Ribot. 
M.  Ribot's  statement  to  the  Chamber  aroused  keen 
enthusiasm  when  he  spoke  of  the  emancipation  of 
Russia,  which  still  remains  extremely  iKjpular  here. 
Once  again  he  warned  the  deputies  of  the  importance 
of  reducing  or  suppressing  all  unnecessary  expenditure, 
more  particularly  as  regards  all  commodities  coming 
from  abroad.  Further,  he  promised  that  every  effort 
should  be  made  to  increase  home  production.  During 
the  week  the  Chamber  has  discussed  the  estimates  for 
the  second  quarter  of  1917,  and  at  Friday's  session 
they  worr  approved  with  a  few  modifications,  the  most 
notable  being  the  increase  of  the  allowance  to  children 
of  mobilisod  men  from  50  to  70  centimes  a  day. 

Jhe  terms  of  a  decree  have  been  published  by  which 
generally  all  goods  of  foreign  origin  may  no  longer  be 
imported  into  France  or  .'\lgeria.  Exemption  is  speci- 
fied in  the  ca.se  of  State  imports,  of  imports  which  it 
can  be  proved  were  already  under  way  before  the  date 
of  the  decree,  and  in  the  case  of  goods  that  arc  specially 
authorised  on  the  proposal  of  the  Minister  of  Com- 
merce. This  Minister  is  to  have  the  advice  of  a  com- 
mittee which  will  include  representatives  of  the  Cham- 
ber and  Senate  Committees  interested,  the  various 
Ministries  concerned,  and  of  certain  other  bodies,  in- 
cluding the  Chamber  of  Commerce  of  Paris.  It  will 
recommend  certain  general  exemptions,  and  also  will 
indicate  the  quantities  of  certain  goods  that  mav  be 
imported. 

The  steadily  accumulating  evidence  of  systematic 
destruction  of  wealth  in  the  invaded  territories  of 
France  by  Germany,  destruction  that  can  be  justified 
by  no  military  purpose,  has  aroused  most  violent  indig- 
nation, and  already  steps  are  being  taken  to  ensure 
punishment  for  the  crimes  committed.  On  Saturday 
M.  Ribot  communicated  to  the  Press  the  text  of  a  Note 
that  the  French  Government  has  addressed  to  its  repre- 
sentatives in  neutral  countries,  stating  that  it  is  the 
intention  of  the  Government  formally  to  protest  to 
neutral  Powers  against  the  acts  of  barbarous  devasta- 
tion committed  by  the  Germans  during  their  retreat 
from  French  territory.  It  draws  attention  to  the  theft 
of  securities,  and  warns  banks  and  individuals  that  the 


French  Government  will  not  honour  scrip  acquired 
under  such  circumstances  which  may  be  put  on  the 
market  by  Germans.  Already  a  Bill  has  been  laid  be- 
fore the  Chamber  by  M.  Ignace,  one  of  the  deputies 
for  Paris,  calling  on  the  Government  to  co-operate  with 
the  other  Governments  of  the  Entente  to  arrange  for 
the  establishment  of  an  Allied  High  Court  of  Justice, 
which  will  judge  those  responsible  for  the  crimes  of  all 
sorts  committed  by  the  enemy  during  the  war.  Much 
the  same  attitude  is  taken  to-day  in  a  manifesto  issued 
by  the  Ligue  du  Droits  dc  1' Homme.  Meanwhile  the 
Senatorial  Committee  has  decided  to  undertake  an  in- 
quiry into  the  acts  of  violence  and  vandalism  by  the 
enemy  in  violation  of  the  laws  of  war  in  the  evacuated 
districts. 

The  second  Lyons  Fair  has  been  officially  opened, 
and  the  success  of  the  meeting  is  already  assured.  Last 
year  there  were  1,340  exhibitors,  but  this  year  the 
number  has  reached  over  2,60c.  Exhibits  have  been 
divided  into  55  groups,  and  not  only  are  the  chief 
French  business  houses  well  represented,  but  Allied 
industries  are  also  strongly  in  evidence.  Generally, 
the  exhibits  show  that  French  industry  has  been  able 
to  become  entirely  independent  of  products  of  enemy 
origin,  and  will  be  able  not  only  to  supply  home 
needs,  but  greatly  to  extend  its  foreign  trade  after  the 
war. 

The  proposals  made  by  the  Prefect  of  the  Seine  for 
a  loan  of  630,ooo,ooof  for  a  period  of  five  years  by  the 
City  of  Paris  has  been  approved  by  a  special  committee 
appointed  to  consider  the  matter.  The  suggestion  is 
that  the  loan  shall  be  guaranteed  by  taxes  or  surtaxes 
on  alcohol,  pianos,  foreign  fruits,  plaster,  non-alcoholic 
drinks,  &c. 

The  chief  factor  during  the  week  on  the  Bourse  was 
the  Russian  question,  and  as  a  result  of  the  rather 
vague  rumours  coming  from  Russia  there  was  con- 
siderable realisation  of  Russian  .securities,  and  conse- 
quent flattening  of  prices.  Nor  has  the  market  reacted 
as  much  as  might  have  been  expected  to  the  news  from 
the  Western  Front,  partly,  no  doubt,  because  there  still 
remains  some  uncertainty  as  to  what  exact  interpreta- 
tion should  be  placed  on  the  German  retreat.  French 
Funds  have  remained  firm,  the  Perpetual  3  per  cents, 
having  dropped  a  coupon  of  75c,  being  at  61.25  as 
against  61.60,  and  the  5  per  cents,  having  advanced 
from  88.10  to  88.20.  Russian  Funds  generally  have 
lost  a  point;  Banque  de  France  has  been  quoted  during 
the  week  at  5,215,  as  against  5,210.  Banque  de 
I'.'llgerie  has  dropped  from  3,014  to  3,007.  It  has  been 
decided  that  the  period  of  renewing  this  bank's  privi- 
lege shall  be  fixed  at  10  years,  and  that  the  advances 
made  without  interest  to  the  agricultural  credit  societies 
of  the  colony  should  be  increased  from  5,ooo,ooof  to 
20,ooo,ooof.  Credit  Foncier  remains  unchangedi  at 
685.  Russian  Banks  have  been  heavy,  the  Bank  de 
I'Azow-Don  closing  at  1,350  as  against  1,330,  Russo- 
Asiatique  at  765  as  against  790,  and  Union  de  Moscow 
at  645  as  against  651.  French  Raihvays  show  few 
changes.  Shipping  shares  have  been  firm.  Metal  de- 
scriptions have  shown  a  tendency  to  advance.  Rio 
Tinto,  after  declaring  their  dividend,  rose  from  1,750 
to  1,780.     Petroleum  shares  have  been  heavy. 

The  returns  of  the  Bank  of  France  for  last  week,  the 
previous  week,  and  the  corresponding  week  of  last  year 
are  as  follows  : — 

DEBTOR. 


Mar.  22, 1917. 
f  0 

Capital  of  the  Bank 182,500,000    0 

Profits  in  addition  to  capital         8,450,697  69 

Reserve    22,105,750  14, 

Reserve  of  landed  property        4,000,000    0  . 

Special  reserve 8,407,444  16  . 

Notes  in  circulation    18,450,780,385    0. 

Interest  on  securities 34,188,208  49  , 

Bank  notes  to  order 3,880.082  95  . 

Treasury  account 59,846.322  22  , 

Current  accounts,  Paris....  1,576,477,568  64  , 

Do       branch  banks    908,187,092    0. 

Dividends  payable 4,937,838  11 

Discounts  and  sundries 41,584,907  85  , 

Rediscounts    18376,089    0  , 

Sundries 386,048,137  39  . 


Mar.  15.  1917. 

(  0 

.     182,500,000    0  . 

8,450,697  69  . 

22,105,750  14  . 

4,000,000    0  . 

8,407,444  16  . 

.18,361,548,800    0  . 

31,344,755  99  . 

4,282.748  20  . 

22,517.430  63  . 

.  1,547,872,503  41  . 

.     896,045,413    0  . 

5,094,595  11  . 

.       39,703,727  16  . 

18,376.089    0  . 

.     377,253,274    3  . 


Mar.  23, 1916. 
f  0 

.    182,500,000    0 

8,450,697  69 

.      22,105,750  14 

4,000,000    0 

8,407,444  16 

,14847154,015    0 

.      27,989,462  50 

9,694,291  99 

.      26^)2,893  74 

,1,310,212,625  68 

.    695,967,536    0 

4,288,954  85 

.     29,093,405  59 

.       7,413,963    0 

.   425,492,613  78 


Total 21,709,770,523  65  ..21,529,502,726  53  ..17608773,712  13 
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CREDITOR. 


Cash  in  band 

Balances  abroad 

Commercial  bills  overdue.. 

Discounts  in  Paris    

Foreign  bills 

Treasury  bills    

Discounts  in  branches  .... 
Adjourned  payments,  Paris 

and  branches 

Advances  on  bullion    

Do  on  public  securities.. 

Do  by  branch  banks  .... 
Advance  to  State  (ordinary) 

Do  for  the  war 

Temporary  advances(ilood8) 
Treasury  bonds  in  respect 

of  Advances  to  Foreign 

Governments 

Goveriunent    stock  reserve 

Do  disposable   

Rentes  uudisposable  

Premises  and  furniture  .... 
Expenses  of  management.. 

Special  reserve 

Sundries  


5,449,652,917  46 

746,756.685  43  , 

368,065  51  . 

159.177,220    1  , 

2,255,387  63  , 

150,158  56  , 

254,089,862    0  . 

1,264,623,080  49  . 

12,874,000    0  . 

682,140,091  94  . 

532,334,309    0  , 

200,000,000    0  . 

9,500,000,000    0  . 

5,000    0  . 


2,150,000,000    0  , 

12,980,760  14  . 

99,163,769  88  , 

100,000,000    0  . 

46,160,630  37  , 

11,890731  77  . 

8,407,137  62  . 

466,740,725  84 


f  0 

,  5,434,664,512  13  , 

716,773,224  65  . 

366,993  41  , 

211.160,961  80  . 

2,321,297  80  , 

195,193  22  , 

269,863,001  0  . 

1,281,786,970  5  . 

12,874,000  0  . 

633239,812  48  . 

,  534,890,945  0  , 

200,000,000  0  . 

9,300,000,000  0  . 

5,000  0  . 


2,135,000,000  0  , 

12,980,750  14  . 

99,163,769  88  . 

100,000,000  0  . 

46,123,800  22  . 

11,169,731  21  . 

8,407,137  62  . 

.  458,515,624  92 


Total 21,709,770,523  65  ..21,529,602,726  53 

BANK  OF  FRANCE   RATES. 


t  0 

.5,374,294,012  3 

.  769,052,475  83 

305,490  34 
.  149,566,660  95 

.   2,162.482  36 

35,115  3 

,.  214,629,442  0 

.1,689,287,512  85 
4,290,000  0 
.  776,346,883  26 
.  467,354,766  0 
.  200,000,000  0 
.6,500,000,000  0 
443,150  0 


.  865,000,000  C 

.  12,980,750  14 

.  99,528,047  62 

,  100,000,000  0 

.  50,664,109  49 

.  3,988.356  20 

.  7,346,750  45 

.  321,608,777  E8 

.17608773,712  13 


Discount 

Advances  on  bullion 

Advances  on  public  securities 


% 
5 

1 
6 


EUSSIA.— SCAECITY  OF  LABOUB— THE  SUGAR 
CEOP— lEON  AND  STEiaj— COAL— IMPOETS 
OF  EAW  MATERIALS. 

(from  our  correspondent.) 

TiFLis,   Russia,  January   15. 

The  last  month  has  seen  no  improvement  in  the 
economic  situation  of  the  interior  of  Russia.  Informa- 
tion to  hand  shows  that  as  the  war  continues  more  and 
more  of  the  productive  strength  of  the  country  is 
drawn  away  into  unproductive  channels,  turning  in  the 
process  one  of  the  richest  producing  and  exporting 
countries  in  the  world  into  one  which  can  oniy  with 
difficulty  feed  its  own  people.  A  study  of  the  reports 
which  are  published  in  commercial  and  financial  papers 
give  an  indication  of  the  position.  Particularly  in- 
teresting are  those  concerning  the  autumn  sowings,  on 
which  so  much  depends.  It  is  everywhere  admitted 
that  the  area  of  land  under  cereals  this  autumn  has  de- 
creased, compared  with  the  corresponding  time  last 
year,  but  there  are  no  exact  figures  at  present  available. 
The  chief  cause  assigned  for  this  is  the  insufficiency  of 
labour,  but  it  appears  also  that  unfavourable  weather 
has  played  a  part  in  delaying  some  of  the  sowings  till 
the  spring.  Satisfactory  seed-beds  were  obtained  in 
the  central  governments,  in  Kursk,  Orel,  Voronesh, 
Simbirsk,  Saratof,  Samara,  Kharkof,  the  Don  basin, 
and  the  North-West  Caucasus.  Unsatisfactory  sow- 
ings are  re,ported  from  the  northern  governments,  in 
Moscow,  Vologda,  Viatka,  and  Vitebsk ;  also  in  some 
of  the  south-west  districts,  Podolia,  Kerson,  and  Kieff. 
From  Western  and  Central  Siberia  the  reports  arc 
various,  satisfactory  sowings  being  reported  from  the 
government  of  Tomsk,  but  less  satisfactory  from 
Tobolsk,  and  the  Steppe  governments. 

It  is  generally  feared  that  the  situation  as  regards 
sugar  is  likely  to  become  increasingly  serious  in  the 
course  of  the  next  12  months  unless  some  solution  of 
the  difficulty  is  found.  There  has  been,  according  to 
all  accounts,  a  still  further  reduction  in  the  area  of  beet 
sugar  sown  for  next  year's  harvest.  It  will  be  remem- 
bered that  last  year's  harvest  was  a  reduction  of  that 
of  191 5,  and  caused  a  reduction  of  sugar  produced 
from  the  factories  by  several  million  pouds.  This 
coming  year  the  insufficiency  is  likely  to  be  still  greater. 
The  only  hope  remaining  is  to  try  and  increase  the 
yield  by  a  liberal  application  of  super-phosphate.  But 
here  again  internal  industrial  paralysis  interferes.  Be- 
fore the  war  Russia  produced  6  million  pouds  of  super- 
phosphate herself  and  imported  12  million  pouds  from 
Germany.  The  latter  supply  has  been  now  completely 
cut  off.  It  is  hoped  to  get  from  Japan  3  million  pouds 
of  super-phosphate  and  2  million  p>ouds  of  other 
chemical  manures.  Of  this,  2  millions  is  now  on  its 
way  and  partly  landed  at  Vladivostok,  but  the  absence 
of  warehouse  room  and  the  transport  difficulties  of  so 


large  an  amount  along  the  Siberian  railway  is  prevent- 
ing this  from  getting  into  the  interior  of  the  country. 
At  the  present  rate  of  transport  it  is  estimated  that  only 
800,000  f>ouds  can  be  got  on  the  land  by  February. 
Unless  energetic  measures  are  taken  soon  the  sugar 
crop,  and  with  it  one  of  the  mainstays  of  the  people's 
food,  is  threatened  for  the  coming  year. 

The  Ministry  of  Finance  has  published  a  report  on 
the  metal  industry  of  Russia  for  the  first  half  of  191b 
(up  to  June).  The  production  of  pig-iron  is  given  at 
111,843,000  pouds,  a  decrease  of  3  per  cent,  over  the 
production  in  the  same  six  months  of  1915.  There  has 
been  an  increase  in  the  production  of  iron  and  steel 
half-products  of  2,256,000  pouds,  or  of  1.9  per  cent., 
over  the  same  period  of  1915.  The  production  of  pre- 
pared iron  and  steel  has  fallen  to  98,682,000  pouds,  or 
3.1  per  cent,  over  the  corresponding  period  of  191 5. 
Iron  girders  have  fallen  to  2,719,402  pouds,  a 
decrease  of  41  per  cent.  Iron  rails  have  fallen  to 
2,041,609  pouds,  a  decrease  of  40  per  cent. 
"  Sorted  "  metals  have  shown  an  increase  of  about  2 
million  pouds,  or  26.9  per  cent.  ;  rolled  wire  a  decrease 
of  200,000  pouds.  More  recent  and  detailed  figures  are 
also  published,  but  they  refer  only  to  the  Volga  region. 
These  show  a  decrease  of  26.6  per  cent,  in  pig-iron  and 
5.8  per  cent,  in  half  iron  and  steel  products.  On  the 
other  hand,  increases  are  shown  in  "  sorted  "  metals, 
in  which  is  included  fittings  for  shells  and  shrapnel. 
This  has  increased  in  the  eight  months  up  to  August, 
1916,  by  14  per  cent,  over  the  corresponding  period  of 
last  year. 

The  general  tendency  of  the  iron  market  all  over  the 
country  for  November  was  firm.  In  many  markets  the 
demands  of  the  buyers  were  only  partly  satisfied.  The 
decrease  in  production  of  many  grades  of  metals  owing 
to  insufficiency  of  labour  and  the  large  Government  de- 
mands cause  prices  to  rise  continually. 

More  satisfactory  are  the  figures  for  the  production 
of  coal  in  the  Don  basin.  House  coals  were  turned  out 
in  this  field  in  1916  to  the  amount  of  1,370  million 
pouds,  as  against  1,316  million  pouds  in  1915. 
.'Vnthracite  coal  for  1916  was  produced  at  370  million 
pouds,  as  against  310  million  pouds  for  1915.  Never- 
theless, the  production  of  coal  and  in  fact  of  all  metals, 
does  not  seem  to  come  anywhere  near  to  satisfying  the 
demands  of  the  market,  which  continues  to  get  greater 
and  greater.  There  is  no  doubt  that  it  can  only  be 
satisfied  by  importation  from  abroad,  but  this  is  not 
favoured  at  present  by  the  Government  on  account  of 
the  foreign  exchange,  which  has  already  gone 
sufficiently  against  the  rouble. 

On  the  other  hand,  this  state  of  affairs  seems  to  be 
calling  forth  in  certain  quarters  a  demand  for  freer 
imports  of  raw  materials  from  abroad  and  a  lowering 
of  the  Customs  tariffs  to  replenish  the  stocks  in  the 
country  as  soon  as  the  war  ends.  Thus  Professor 
Sobolef,  in  the  Bierjevoye  Viedomost  for  Decem- 
ber 14th  wrote  : — "  For  an  unprejudiced  person  it  is 
clear  that  Russia  will  not  be  in  a  position  to  cover  her 
demands  for  raw  material  from  native  sources.  It  is, 
therefore,  necessary  for  the  development  of  our  indus- 
tj  ies  to  allow  imports  on  a  considerable  scale,  especially 
of  cotton,  metals,  wool,  and  chemicals.  With  the  ad- 
vent of  peace  the  economic  side  of  our  policy  must  not 
be  one  of  closing  our  frontiers  to  the  imports  of  foreign 
raw  materials,  but  rather  of  regulating  our  imports  in 
accordance  with  the  needs  of  our  national  industries." 

It  is  clear,  therefore,  that  there  are  some  influences 
at  work  which  are  opposing  the  policy  of  the  interested 
groups  of  industrialists,  who  hope  to  make  out  of  the 
insufficiency  of  raw  materials  for  Russia's  industries  an 
excuse  for  still  further  building  up  the  tariff  wall. 


AEOENTINB    AFFAIRS. 

(from  our  correspondent.) 

Buenos  Avres,  March  i. 
The  two  Chambers   of  Congress   gave   themselves   an 
extra  holiday  during  the  week  preceding  the  national 
celebration  of  Carnival  and  the  subsequent  week,  and 
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they  are  now  convoked  for  the  5th  instant  to  dispose  of 
the  few  measures  pending  before  them.  The  most  im- 
portant of  these  is  the  Bill,  passed  by  the  Deputies  and 
awaiting  the  sanction  of  the  Senate,  which  authorises 
the  negotiation  of  a  loan,  external  or  internal,  for 
$265,000,000  gold.  Probably  this  will  be  postponed 
till  the  ordinary  session  of  this  year,  as  the  loan  cannot 
at  present  be  placed  abroad,  and  Argentine  capitalists 
do  not  show  any  disposition  to  invest  their  money  in 
Government  securities,  preferring  to  leave  it  on  deposit 
in  the  banks  (though  these  do  not  pay  any  interest  on 
deposits  in  account  current)  until  a  favourable  oppor- 
tunity arrives  for  speculative  investments  in  landed 
property. 

The  National  Executive  obtained  from  some  of  the 
banks  of  the  Capital  a  temporary  loan  of  $42,000,000 
m/n,  with  which  to  pay  the  sum  of  $18,500,000  gold 
owing  to  Hallgarten  and  Co.,  of  New  York,  who  re- 
fused to  renew  the  loan.  Another  small  loan  of 
$5,000,000  gold  has  been  renewed  for  six  months, 
evidencing  the  straitened  condition  of  the  national 
finances.  A  separate  Bill  has  been  passed  by  the 
Deputies  authorising  the  issuing  of  bonds  for 
$15,000,000  m/n  to  be  employed  in  the  purchase  of 
seed  for  distressed  agriculturists.  Unless  the  Con- 
solidation loan  should  be  negotiated,  bonds  for 
$16,000,000  m/n  will  also  be  issued  for  the  Exploita- 
tion Committee  of  the  Comodore  Rivadavia  petroleum 
deposits ;  also  a  further  amount  of  $2,000,000  m/n  for 
making  perforations  in  search  of  petroleum  deposits  in 
several  Provinces  in  which  they  are  supposed  to  exist. 

The  receipts  of  the  Custom-house  of  the  Capital  to 
the  end  of  last  month  amounted  to  $16,850,164  m/n, 
exceeding  those  of  the  first  two  months  of  last  year  by 
only  $133,700  m/n.  The  excess,  which  was  much 
greater  at  the  end  of  January,  has  been  reduced  owing 
to  the  occurrence  of  the  Carnival  holidays  in  February, 
whilst  last  year  they  were  in  March. 

Gold  continues  to  arrive  from  New  York,  but  it  does 
not  find  its  way  to  the  Caja  de  Conversion,  in  the 
balances  of  which  there  was  little  variation  during 
February.  It  held  at  the  close  of  business  yesterday, 
$261,586,034  gold,  and  Government  bonds  for 
$55)254,373  gold.  The  paper,  nickel,  and  copper 
money  in  circulation  amounted  to  $1,013,110,068  m/n, 
only  $3^  million  more  than  at  the  end  of  January. 
National  Cedulas  and  bonds  have  also  been  steady, 
only  varying  according  to  the  due-dates  of  the  coupons. 
The  6  per  cent.  Cedulas  Argentinas  of  the  closed  issue 
are  quoted  on  the  Bolsa  at  94.20,  those  of  the  first 
series  of  the  last  issue  at  93,  and  the  second  series  at 
92.30. 

The  5  per  cent,  bonds  of  the  Credito  Argentino  In- 
terno  of  the  1905  issue  (coupons  payable  to-day)  closed 
yesterday  at  87.70,  and  those  of  the  191 1  issue 
(coupons  due  May  ist)  realised  88.  Municipal  7  per 
cent,  certificates  and  Quebrachales  Fusionados  closed 
at  91.60  and  70.50  respectively. 

Fine  crossbred  wool  was  sold  yesterday  at  $24  m/n 
per  10  kilos.  Cattle  and  sheep  vary  in  price  according 
to  the  numbers  that  enter  the  market.  The  highest 
prices  yesterday  for  steers  and  wethers  were  $202  m/n 
and  $23.50  m/n  respectively.  Much  rain  fell  during 
February,  and  the  pasture  lands  and  the  growing 
maize  are  in  excellent  condition.  The  Director  of 
Rural  Statistics  has  reported  that  maize  is  being  grown 
on  3,629,570  hectareas,  which  area  is  less  by  388,280 
hectareas  than  that  of  last  year ;  the  principal  diminu- 
tion, 236,130  hectareas,  has  occurred  in  the  Province 
of  Buenos  Ayres ;  Cordoba  is  accountable  for  a  reduc- 
tion of  90,000  hectareas,  and  Santa  F6  for  25,150. 
The  maize-growing  area  of  Buenos  Ayres  is  stated  at 
1,405,470  hectareas,  that  of  Santa  Fe  1,250,500,  Cor- 
doba 570,000,  and  Entre  Rios  84,000.  With  a  favour- 
able season  there  may  be  1,500,000  tons  of  new  maize 
for  exportation  during  this  year.  There  is  still  in  the 
country  a  large  quantity  of  the  last  crop.  The  prices 
of  grain  were  fixed  officially  yesterday  as  follows  : — 
Barletta  wheat  for  Europe,  $13.50  m/n  per  100  kilos; 
oats,   $8.25  m/n  per  100  kilos;  linseed,   $21.10  m/n; 


and  maize,  $8.30  m/n.  The  following  have  been  the 
exports  of  grain  to  date,  in  round  numbers  of  tons  : — 
Wheat,  400,000;  maize,  245,000;  linseed,  30,000;  oats, 
40,000.  Exporters  are  holding  back  their  grain  in  the 
expectation  of  an  improvement  in  prices. 

More  attention  is  now  being  given  to  the  breeding  of 
pigs.  Armour  and  Co.  have  imported  a  number  of  pedi- 
gree boars  from  the  United  States.  To-day  a  large 
number  of  high-class  animals,  including  Berkshires, 
Ti-mworth,  and  Duroc  Jerseys,  bred  in  this  country  by 
Mr  Guillermo  Rils,  a  prominent  pig-breeder,  were  sold 
by  auction.  There  can  be  no  doubt  that  it  would  be 
more  profitable  to  use  maize  for  the  feeding  of  pigs 
than  to  export  it. 

The  returns  by  the  banks  of  the  Capital  of  their 
balances  on  January  31st  were  not  published  till  Febru- 
ary 15th.  They  showed  that  the  aggregate  balances 
were  as  follows  : — Deposits,  $15,422,149  gold  and 
$1,646,104,070  m/n,  which  exceeded  the  December 
balances  by  $739,720  gold  and  $22,418,600  m/n.  They 
included  judicial  deposits  of  the  nation  for  $107,880 
gold  and  $52,316,768  m/n,  and  those  of  the  Province  of 
Buenos  Ayres  for  $1,745  goW  and  $17,787,006  m/n; 
also  the  balance  of  the  banks'  clearing  department  of 
$3,971,176  gold  and  $41,504,554  m/n.  The  discounts 
and  advances  amounted  to  $9,116,503  gold  and 
$1,298,291,275  m/n.  The  former  amount  was  less  by 
$381,500  gold,  but  the  latter  was  greater  by  nearly 
$3,000,000  m/n  than  on  December  31st.  The  cash 
reserves  were  $45,748,181  gold  (an  increase  of 
$12,500,000),  but  the  paper  money  fell  by  $11,800,000 
to  $612,443,566. 

On  January  31st  the  discounts  and  rediscounts  of  the 
Bank  of  the  Nation  amounted  to  $233,442  gold  and 
$285,069,563  m/n ;  the  amounts  of  the  advances 
were  $5,009  gold  and  $134,186,601  m/n;  the 
debtors  "en  gestion "  owed  $67,116  gold  and 
$17,379,220  m/n,  the  cash  consisted  of  $25,589,778 
gold  and  $372,172,162  m/n.  The  deposits  amounted 
to  $6,002,103  gold  and  $745,553,660  m/n.  The  bank 
was  liable  for  $30,000,000  gold,  the  amount  of  the 
conversion  fund,  of  which  $20,000,000  had  been  con- 
verted in  ils  books  into  paper  money  at  the  fixed  rate 
of  $44  gold  to  $100  m/n.  The  bank  is  making 
arrangements  with  some  of  the  railway  companies  for 
supplying  seed  to  the  agriculturists  who  are  unable  to 
purchase  the  same  on  their  own  account. 


SWITZERLAND.— ALCOHOL  FROM  LIMESTONE- 
INSURANCE  LAW— AN  EXPORT  DUTY  ON 
ELECTRIC  POWER. 

fPROM   OUR   CORRESPONDENT.) 

Zurich,  March  19. 

The  great  demand  for  calcium-carbide  from  the 
belligerents,  and  the  low  cost  of  water-power  in 
this  country,  have  caused  a  big  increase  of  the 
application  of  the  electric  furnace  for  the  produc- 
tion of  this  commodity.  Whether  this  increased  pro- 
duction of  calcium-carbide  will  be  consumed  after  the 
war  by  the  Continental  consumers  remains  to  be  seen. 
The  leading  Swiss  hydro-electric  concerns,  as  well  as 
the  Aluminium  Company,  the  Lonza,  Limited,  with  its 
own  big  power  stations  at  Gampel,  Vifege,  Thusis,  and 
Chevres,  have  now  finished  their  researches  for  the 
production  of  pure  alcohol  for  industrial  purposes  out 
of  calcium-carbide,  through  treatment  with  hydrogen, 
and  by  the  electrolytic  decomposition  of  water.  As 
the  industrial  production  and  sale  of  alcohol  is  in 
Switzerland  under  a  governmental  control,  the  intro- 
duction of  this  new  indu.stry  will  be  a  common  work  of 
the  Confederation  and  the  Lonza,  Limited.  In  spite 
of  the  abnormally  high  prices  of  coal  lin  Switzerland 
(Germany  charges  her  about  6oof  a  truckload),  the 
Lonza  will  be  able  to  sell  the  spirit  of  second  quality  at 
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£21  2s  per  metric  ton,  and  the  pure  industrial  spirit 
at  £22  4s  per  metric  ton.  That  is  far  less  than  the 
Swiss  Confederation  pays  now  for  imported  spirit  on 
the  world  market.  Switzerland  will  thus  become  an 
exporter  instead  of  an  importer  of  alcohol,  which  will 
mean  an  annual  loss  of  export  income  for  Austria  and 
Germany.  The  installations,  with  about  20,000  h.p. 
in  minimum  and  30,000  h.p.  in  maximum  (summer 
time),  will  produce  annually  7,500  tons  of  alcohol  at 
minimum  and  10,000  tons  maximum.  The  Confedera- 
tion will  take  from  this  output  about  2,500  tons 
minimum  and  3,500  tons  maximum.  Further,  the 
Lonza  works  will  pay  an  indemnity  of  8of  the  ton  for 
every  sale  they  may  make  to  Swiss  manufacturers,  who 
up  to  now  have  imported  foreign  alcohol  and  paid  im- 
fKjrt  duties.  The  contract  between  the  Lonza  and  the 
Government  holds  good  for  20  years.  Through 
this  contract,  this  new  industry,  which  is  the 
first  application  of  an  until  now  merely  scientific  prin- 
ciple, is  based  on  a  sound  foundation.  I  may  here 
mention  that  the  Lonza  belongs  to  the  International 
Syndicat  de  Carbure  at  Paris,  which  in  pre-war  times 
reserved  the  German  market  for  it,  making  it  prac- 
tically a  German  war  contractor.  Meanwhile,  war 
profits  made  in  Germany  enabled  it  to  erect  installa- 
tions in  Germany,  so  that  the  Swiss  installations  be- 
came free  for  production  for  neutral  and  allied  con- 
sumption. 

Switzerland  is  considered  one  of  the  best  markets 
on  the  Continent  for  life  insurance.  For  example, 
i.i  the  last  normal  year,  191 3,  the  total  of  new 
policies  issued  amounted  to  ;^5,040,ooo.  But  only 
40  per  cent,  of  this  sum  belonged  to  Swiss  com- 
panies, although  these  are  six  in  number,  and  three  of 
them  are  well  known  abroad.  The  German  life  insur- 
ance companies  issued  during  the  last  10  years  before 
the  war  nearly  as  many  policies  in  Switzerland  as  the 
.Swiss  companies  themselves,  and  instead  of  being 
merely  a  sound  international  division  of  risks,  like  the 
contracts  of  Swiss  policyholders  with  French,  British, 
and  American  companies,  this  became  a  real  danger  to 
Swiss  insurance  undertakings.  When  the  war  broke 
out,  experts  stated  that  the  German  insurance  com- 
panies working  in  Switzerland  had  only  2.5  per  cent, 
of  their  assets  in  marketable  securities,  while  the 
French  companies  had  71  per  cent,  in  such  securities, 
and  the  Swiss  21  per  cent.  The  German  insurance 
companies  invest  the  premiums  they  get  from  Swiss 
policies  in  mortgage  bonds,  mostly  of  industrial  and 
such  enterprises.  After  a  year  of  war  the  Federal 
Council  of  Switzerland  discovered  that  foreign  life  in- 
surance companies  were  investing  the  premiums  re- 
ceived from  Switzerland  in  foreign  war  loans.  The 
Federal  Council  as  the  controlling  authority  of  the  in- 
surance market  then  issued  a  decree,  dated  October  5, 
1915,  demanding  that  foreign  insurance  companies 
should  deposit  securities  for  their  Swiss  policies  with  a 
special  deposit  of  ioo,ooof  each  for  the  right  of  making 
new  contracts.  The  Federal  Council  did  not  expressly 
ask  for  Swiss  secarities,  but  it  prescribed  that  the 
annual  increase  should  be  deposited  in  Swiss  securities. 

-An  export  duty  for  electric  power  in  Switzerland  is 
now  suggested  by  competent  Swiss  economists  as  a 
means  of  retaliation  against  the  new  German  coal  tax, 
which  forms  a  part  of  the  new  German  war  taxes,  and 
is  borne  by  the  Swiss  consumers  of  German  coal  (the 
only  sort  available,  as  long  as  Belgium  and  Northern 
France  are  not  liberated).  This  new  German  tax  on 
Swiss  consumers  has  caused  great  indignation  in  Swiss 
industrial  circles,  and  the  proposed  retribution  in  the 
form  of  a  Swiss  export  duty  for  electric  energy  pro- 
duced from  Swiss  water  powers  is  hailed  as  a  just 
measure  by  press  and  public.  The  water  power  of 
.Switzerland  has  helped  to  create  the  big  chemical  in- 
dustries in  Upper  Baden,  and  is  the  cause  of  the  in- 
dustrial evolution  of  this  until  now  undeveloped  part  of 
Germany.  It  may  be  mentioned  that  Swiss  water 
power  in  the  form  of  electric  energy  is  very  valuable  as 
a  substitute  for  coal  in  the  Italian  industrial  districts  of 
Como,  Bergamo,  and  even  Milan.  To  say  the  least, 
an  export  duty  on  electricity  is  a  financial  novelty. 


littm  t0  tlje  diitor. 

STOCK  EXCHANGE  BEFORM. 

TO  THE  EDITOR  OF  THE  ECONOMIST. 

Sir, — May  I  make  some  comments  .  on  your 
correspondent's  article  in  the  number  of  March  loth  on 
"Stock  Exchange  Reform"?  They  are  rather  be- 
lated, because  I  write  from  abroad,  but  possibly  no 
other  member  of  the  Stock  Exchange  has  written  to 
you  on  the  subject. 

I  have  been  for  nearly  forty  years  a  member  of  the 
•Stock  Exchange,  and  am  still  nominally  a  partner  of 
what  would,  I  think,  have  been  generally  called  in  1914 
one  of  the  larger  firms.  We  have,  during  the  whole 
of  my  business  life,  acted  as  the  sole  brokers  for  some 
London  branches  of  more  than  one  of  the  great  banks, 
and  as  joint  brokers  with  other  firms  for  others  of  these 
branches  ;  therefore  I  can  write  with  some  experience 
on  one  side  of  this  question.  I  can  speak  for  ourselves, 
and,  I  believe,  for  the  other  firms  with  whom  we  have 
been  associated,and  I  may  say  that  we  consider  this  posi- 
tion as  one  of  honour,  though  the  work  is,  on  the  whole, 
rather  troublesome  and  not  very  remunerative  ;  yet  we 
do  not  think  the  banks'  share  of  the  commission  is  ex- 
cessive, because  the  business  is  absolutely  safe  for  us, 
and  part  of  it  comes  to  us  in  a  very  simple  form,  a  daily 
list  of  so  much  to  buy  and  sell.  Some  of  it  is  trouble- 
some ;  the  large  proportion  of  the  banks'  clients  buy 
and  sell  small  amounts,  though  each  branch  probably 
has  some  rich  customers  who  do  a  considerable  amount 
of  Stock  Exchange  business  in  the  year,  and  before 
orders  are  executed  there  is  perhaps  a  good  deal  of 
correspondence  on  the  question  of  sale  and  purchase. 
In  order  to  reduce  this,  our  firm,  and  doubtless  others, 
prepared  in  the  times  before  the  war  quite  elaborate 
periodical  books  ;  ours  were  issued  monthly,  giving  full 
details  about  a  large  and  varied  list  of  investments  de- 
signed to  meet  different  needs.  These  books  were  sent 
among  others  to  the  banks,  and  used  by  the  managers 
and  stock  clerks  who  corresponded  with  the  clients. 
The  connection  between  the  banks'  clients  and  the 
banks'  stockbrokers  was  often  close.  Many  clients 
wrote  to  the  bank  managers,  asking  that  their  stock- 
brokers should  give  advice  or  opinions  as  to  such  and 
such  stocks.  Many  came  to  our  offices  for  the  purpose 
of  consulting  us  personally,  the  position  of  the  bank, 
the  client  and  the  stockbroker  being  perfectly  accepted 
by  all  parties.  We  believe  the  clients  are  well  pleased 
that  the  bank  should  benefit  by  the  business,  and  they 
like  the  assurance  that,  when  they  go  for  the  first  time, 
they  are  going  to  people  whom  their  bankers  consider 
honest  and  well  informed.  I  suppose  I  am  prejudiced, 
but  to  me  this  has  always  appeared  a  very  satisfactory 
arrangement,  and  if  I  were  a  member  of  the  investing 
public,  and  had  no  financial  knowledge  or  no  financial 
friends,  it  is  one  which  I  should  gladly  use. 

The  chief  criticism  which  is  brought  by  those  who 
are  not  so  fortunate  as  to  benefit  by  this  arrangement  is 
that  the  banks  put  a  notice  in  every  passbook  that  they 
will  buy  and  sell  securities  for  their  customers,  and  that 
they  get  orders  by  this  means  which  would  go  directly 
to  strx^kbrokers,  who  are  not  allowed  to  advertise.  For 
myself,  I  do  not  consider  this  a  very  effective  criticism. 
Take  the  case  of  a  member  of  the  public  who  wants  to 
do  some  Stock  Exchange  business,  and  who  has  no 
financial  friends.  His  choice  is  between  his  bank  and 
an  advertising  agent  outside  the  Stock  Exchange.  I 
know  there  are  some  financial  agents  who  advertise, 
who  treat  their  clients  well  and  advise  wisely  ;  but  there 
are  many  more  whom  the  public  would  do  well  to  avoid. 
At  any  rate,  in  this  supposed  case,  no  broker  other 
than  the  bank's  broker  would  get  this  business,  and  it 
comes  in  this  way  to  the  Exchange  and  helps  our  mar- 
kets.    Next  take  the  case  of  the  man  who  has  financial 
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friends,  and  yet  sends  his  business  to  the  bank.  There 
may  be  any  number  of  motives  influencing  his  action, 
but  it  is  difficult  to  suppose  that  the  strongest  deciding 
one  is  the  notice  in  his  passbook,  and  the  absence  of  any 
advertisement  by  his  friends.  Your  correspondent  sug- 
gests that  if  stockbrokers  were  to  employ  some  guaran- 
teeing company  to  guarantee  that  the  client  should  not 
sufl'er  loss  by  employing  them,  they  would  get  business 
which  otherwise  goes  to  the  bank,  because  the  bank 
can  give  greater  security  than  the  stockbroker.  I  do 
not  think  any  stockbroker,  plus  a  guaranteeing  com- 
pany, can  give  the  security  which  a  great  bank  gives. 
No  doubt  many  stockbrokers  would  be  quite  willing 
to  publish  the  independent  audit  of  their  accounts, 
which  many  already  have  made  for  their  own  security, 
but  I  doubt  whether  the  publication  of  these  audits 
would  take  business  from  the  banks  ;  for,  after  all, 
these  audits,  and  even  the  additional  guarantee,  only 
evidence  financial  stability,  not  probity  or  knowledge. 
It  is  further  alleged  that  the  banks,  not  content  with 
this  notice  in  the  passbooks,  solicit  Stock  Exchange 
business  from  their  customers.  The  banks  nearly 
always  take  charge  of  the  securities  of  their 
customers,  and  undertake  the  very  troublesome 
work  of  cutting  off  coupons,  collecting  dividends, 
seeing  if  bonds  are  drawn,  &c.,  and  it  is  not  wonderful 
that  they  should  ask  their  customers  to  allow  them- 
selves to  be  recompensed  without  cost  to  the  customer 
for  this  trouble  and  responsibility.  Would  he  prefer, 
for  the  sake  of  dealing  directly  with  a  stockbroker,  to 
pay  an  additional  charge  to  the  bank  for  these  services? 
If  such  a  charge  were  made,  perhaps  some  clients  would 
transfer  their  business  and  these  services  to  the  stock- 
broker, who  would  do  them  without  charge,  but  there 
are  many  stockbrokers  who,  for  the  sake  of  their  new 
clients'  business,  would  undertake  with  reluctance  this 
responsibility  and  this  great  trouble.  Moreover,  in  this 
case,  the  relative  security  offered  by  the  bank  and  the 
stockbroker  again  arises. 

The  other  criticism  of  your  correspondent  seems  to 
be  devoted  to  the  lack  of  conveniences  for  the  public  in 
the  Stock  Exchange  building.  This,  in  my  judgment, 
is  suffered  wholly  by  the  speculator.  The  brokers  have 
more  or  less  convenient  offices  close  to  the  Exchange, 
now  generally  connected  by  telephone  with  their  repre- 
sentatives on  the  floor  of  the  House,  where  clients  can 
consult  their  brokers.  Investment,  at  any  rate,  is  gene- 
rally a  matter  of  considerable  research  ;  references  must 
be  made  to  reports,  earnings,  maps,  &c.,  which  can  be 
seen  with  ease  in  the  brokers'  oifices,  but  not  in  a  public 
waiting-room.  Speculators  who  are  perpetually  dealing 
as  the  market  fluctuates  doubtless  must  be  close  at 
hand,  but  I  do  not  think  the  Economist  would  recom- 
mend the  Stock  Exchange  to  provide  conveniences  for 
comfortable  gambling.  Indeed,  it  seems  to  me  that  the 
attitude  of  the  Stock  Exchange  to  this  is  official  dis- 
approbation, though  it  is  a  commonplace  that  a  stock- 
broker may  make  a  living  out  of  investment  business, 
but  that  he  cannot  grow  rich. 

I  agree  that  your  correspondent's  criticism  of  the 
old  Official  List  is  very  just.  I  would  advocate  the  com- 
pulsory record  of  every  transaction  with  the  amount  as 
well  as  the  price,  and  the  maintenance  in  the  list  of  the 
last  recorded  transaction  until  displaced  bv  fresh  busi- 
ness ;  the  public  would  then  know  everything  there  is  to 
be  known.  The  objection  to  the  publication  of  the 
amount  is  that  the  recording  clerks  would  know  every 
broker's  business,  but  I  believe  the  public  advantage 
would  outweigh  this. 

As  regards  the  amalgamation  of  firms  for  the  secur- 
ing of  wider  special  knowledge,  this  is  a  process  which 
was  going  on  before  the  war.  Firms  of  brokers  pos- 
sessing eight  partners  were  rare  in  my  early  days,  but 
common  in  1914. 

I  fear  some  of  this  may  not  be  of  interest  to  the  public 
who  reads  the  Economist,  but  your  correspondent  dealt 
with  our  affairs  as  of  public  interest,  and  perhaps  a 
criticism  of  his  views  by  a  stockbroker  may  have  some 
value. — Yours  sincerely,  A  Broker. 

Throgmorton  street,  London,  E.G. 
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It  is  the  recognised  aim  of  the  "  Annual  Register  "  to 
present  a  comprehensive  survey  of  leading  events  at 
home  and  abroad  in  a  spirit  of  disinterested  impar- 
tiality such  as  might  be  expected  to  be  adopted  by  an 
historian  of  the  future.  To  deal  with  the  stupendous 
happenings  of  1916  in  this  manner  is  a  task  before 
which  the  most  adept  pen  might  quail,  but  it  is  per- 
formed with  conspicuous  merit  in  the  volume  which  is 
published  this  weel-c.  Apart  from  the  narrative  of  the 
year's  domestic  and  foreign  history,  the  volume  con- 
tains reviews  of  finance  and  commerce,  art,  literature, 
and  the  drama,  and  an  obituary.  It  contains  also  a 
valuable  collection  of  public  documents  given  in  full, 
and  in  all  respects  lives  up  to  the  high  standard  of  its 
predecessors. 
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Its   Allies,   and   Enemies   Before    the    War.      (Paris) 
Felix  Alcan.     2  francs. 
A  concise  statistical  survey  of  the  various  countries  at  war,  by 

Raoul  Peret,  formerly  Minister  of  Commerce  for  France,  printed 

in  English  and  published  by  the  Informateur  Parlementaire,  12 

Grange-Bateliere  street,  Paris. 

Annual  Report  on  Reforms  and  Progress  in  Chosen  (Korea), 
1914-15.  Compiled  by  Government-General  of 
Chosen,  Seoul. 

The  Paris  Conference  and  Trade  Afttr  the  War.  By 
Harold  Storey.  (London)  T.  Fisher  Unwin, 
Limited.     2d. 

Office  Machinery.  A  Handbook  for  Progressive  Office 
Managers.  By  Lawrence  R.  Dicksee.  (London) 
Gee  and  Co.     6s  net. 

Modern  Insurance  Problems.  No.  159  of  the  Annals  of  the 
American  Academy  of  Political  and  Social 
Science,  Concord,  New  Hampshire,  U.S.A. 

Dod's  Patiiamentary  Companion,  1917.      (London)  Whit- 
taker  and  Co.     5s  net. 
Tables  are  given  for  the  6rst  time  showing  the  composition  of 
Ministries  and  Parliaments  in  the  Dominions  Overseas. 

The  Contemporary  Review.  April,  19 17.  (London)  Con- 
temporary Review  Co.,  Limited.     2s  6d. 

Includes  a  short  essay  on  the  financial  position  of   Russia  by 
Professor  T.  Y.  Simpson. 

The  Nineteenth  Century  and  After.  April,  1917.  (London) 
Spottiswoode,  Ballantyne  and  Co.,  Limited.      3s. 

This  month's  issue  contains   three  long  articles  on   food  and 
labour  supplies. 

Current  History.  March,  1917.  (New  York)  New  York 
Times  Company.     25  cents. 

Annual  Report  of  the  Bank  of  Japan  for  the  Year  1916. 

Co-operation  or  Chaos?  By  Maurice  L.  Rowntree,  B.A. 
(London)  Headley  Bros.     6d  net. 

Jotirnal  of  the  Institute  of  Bankers  of  New  South  Wales. 
November,  1916.  (Sydney)  Institute  of  Bankers,  is. 
Contains  the  regulations  in  full  detail  of  the  Commonwealth's 
mortgage  moratoriuii. 


*  "The  Annual  Register  for  igi6. 
and  Co.     21s  net. 


Messrs.  Longman,  Green, 
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STOCK    EXCHANGE    NEWS. 

SETTLING    DAYS. 

Ticket.  I  Accodnt. 

April  12.  I  April  13. 

Dealings  in  the  War  Loan  started  last  Monday,  on  the 
basis  of  95J  for  the  fully-paid  inscribed  and  registered  stock, 
the  various  other  shapes  of  the  Loan  taking  their  quotations 
from  this  price.  It  soon  became  apparent  that  while  buyers 
were  holding  off  to  see  how  the  market  would  settle,  a  fair 
number  of  allottees  were  willing  enough  to  sell  at  anything 
like  par  or  a  small  discount.  Accordingly,  the  prices  gave 
way  a  little  until  Thursday  afternoon,  when  they  rallied  again 
and,  with  Consols  improving  to  53,  the  War  Loan  market 
assumed  a  firmer  appearance.  The  market  is  an  active  one, 
and  close  prices  are  quoted  for  the  fully-paid  stock.  Inci- 
dentally, it  may  be  observed  that  the  fact  of  dealings  begin- 
ning so  soon  has  thrown  a  large  amount  of  extra  work  upon 
the  Bank  of  England  ;  and  in  some  quarters  it  is  held  to  be  a 
pity  that  postponement  until  May,  when  the  stock  will  be  ex 
dividend,  had  not  been  decided  upon.  The  capital  news  from 
the  Western  front  and  the  aftermath  of  the  Russian  revolu- 
tion have  both  played  their  parts  in  helping  to  keep  markets 
firm.  General  business,  however,  is  on  a  somewhat  retail 
scale. 

Brazilian  bonds  strengthened  substantially  on  demand, 
based  upon  the  expectation  of  Brazil  resuming  cash  payments 
of  her  coupons  next  July.  Japanese  bonds  are  also  up  on  the 
week,  and  Argentines  are  better,  notwithstanding  the  prohibi- 
tion of  grain  exports  from  the  Repubhc,  which  prohibition  has 
had  a  sensible  effect  in  lowering  quotations  for  Argentine 
Rails.  The  Home  Railway  market  is  so  quiet  as  to  call  for 
little  comment,  buyers  apprehending  labour  difficulties.  In 
the  American  market  some  of  the  low-priced  shares  have  been 
put  up,  and  Canadian  Pacifies  spurted  5  points,  of  which  the 
greater  part  was  subsequently  lost,  though  partially  recovered 
again.  Grand  Trunks  are  somewhat  heavy,  and  the  Mexican 
Railway  market  is  undecided.  Brazilian  Rails  are  disposed 
to  sympathise  with  the  firmness  of  the  Government  bonds, 
though  coloured  to  some  extent  by  the  weakness  apparent  in 
Argentine  Railway  issues. 

The  Rubber  market  continues  to  rule  the  roost  amongst 
Industrials.  Great  buoyancy  was  displayed  in  the  earlier 
part  of  the  week ;  but  as  some  of  the  recent  buyers  came  in 
to  take  their  profits,  the  wind  went  out  of  the  sails  of  the 
market.  Still  there  are  a  fair  number  of  improvements  left 
on  the  week,  especially  among  the  Borneo  section.  Amongst 
Oil  shares  the  tendency  has  been  irregular,  with  Shells 
improving.  Meat  shares  are  better,  and  in  the  Shipping  list 
a  smart  rise  to  £4  in  Cunard  shares,  in  consequence  of  the 
proposed  alteration  of  the  articles  of  association,  drew  some 
attention  to  this  department.  Liverpool,  however,  sent  a 
few  selling  orders,  and  Cunards  reacted  from  the  best. 
Insurance  shares  are  good  as  a  whole,  but  Sun  Life  shares 
have  had  a  heavy  fall,  as  a  result  of  the  directors'  intentions 
with  regard  to  the  usual  bonus.  The  Banking  market  is 
quiet.  For  some  of  the  Trust  companies'  stock  there  is  a 
little  more  demand.  Iron  and  Steel  shares  have  moved 
within  narrow  limits.  Vickers'  announcement  that  the  1915 
and  1916  accounts  were  not  yet  ready  aroused  interest ;  the 
company  is  paying  the  same  interim  dividend  on  its  ordinary 
shares. 

Kaffirs  are  quiescent.  There  has  been  rather  more  doing 
in  Rhodesians  than  in  Kaffirs.  Russians  have  gone  back, 
Petrograd  evidently  being  too  much  taken  up  with  its 
domestic  affairs  for  it  to  find  time  to  send  buying  orders  to 
London,  as  heretofore.  Tin,  the  metal,  has  again  been 
soaring,  with  the  result  that  Cornish  shares  are  good.  A 
handful  of  the  Nigerians  also  advanced,  although,  in  the 
latter  market,  the  reported  labour  difficulties  on  the  West 
Coast  militated  against  bullishness.  Broken  Hill  shares  are 
decidedly  better,  thanks  to  the  proposal  that  the  British 
Government  shall  take  the  output  from  these  Barrier  com- 
panies for  a  period  of  ten  years.  Rio  Tintos  continue  to 
receive  support  by  reason  of  the  fexcellent  dividend.  Mason 
and  Barry  also  advanced,  on  the  good  dividend  announce- 
ment ;  but  amongst  the  lower-priced  Copper  shares  business 
and  interest  have  been  wanting. 

NEW    ISSUES. 

The  new  issues  of  the  current  year  and  date  of 
opening  of  the  lists  have  been  as  follows : — 

Further 
Homlnal  Cash  First  liia- 

Capitsl.     Babsoription.    Payment.        bllity. 
£  £  e  £ 


Amount  previoaslj  recorded . . . 
IBBHEB  OF  THE  WEEK- 

War  Savings  Certifloates    . . . 

4  %  War  Loan,  1929-42,  an 

5  %  War  Loan,  1929^17    . . . , 

T*tal  issnee  o(  the  week 


1,200,000  ..    1,200,000 
34,716,710  ..  34,716,710 


35,916,710  ..  35,916,710 


Treasury  BiUs  outstanding  on  March  24, 1917 521,810  000* 

(Not  included  in  our  statistics  of  capital  issues.) 
*  Includes  payment  of  bills  and  certificates  tendered  as  subscription  to  the 
War  Loans, 


Total  offered  lor  inbsoriptiOD  to  date 
in — 

1917    £819,825,178 

1916    145,782,190 

1915    46.313,546 

1914   102.619.978 

1913    64,996,315 

1912    49,298,949 


Total   offered    for    subscription    for 
years  — 

1916 £585,436,853 

1915 685,236J26 

1914 512,522,653 

1913 196,536,980 

1912 210,105,156 

1911 191,506,405 


ACTIVE    SECURITIES. 

The    following  tables  show  the  movements  of  the  week  in 
the  more  active  securities  of  the  various  markets  : — 

British   and   Colonial   Government  Securities. 


v." 

WarLn.3J%,  1925-28  85|  ..  85| 
War^n.45%,I925-45  934  ..  92| 
WarLn.  5%,  1929-47  95*  . .  941, 
WarLn.  4%,  1929-42  99J*. .    99J 

Consols,2j% 53    ..  53J 

Irish  Land  Stk.2|%  53  ..53 
Local  Loans  3%  . .  59  . .  59 
Bk.  of  England  Stk.l94i  ..1914 


t^e^    cA&i 


.-li 


Aust.  5}%dbsi92o-22  97  .. 
Canada  4  J%,  1920-25  94J  . . 
India  34%  Stock  ..  64|  .. 
N.S.W.4j%,  1922-27  894  .. 
Q'nslnd.4i%,  1920-25  91  .. 
S.  Aust.  5%,  1921-23  9*  .. 
U.ofS.A.4j%,i92o-25  90  .. 
Victoria44%,  1920-25  891  .. 


March  26. 


Argentine  5%,  1886-7  91 

Belgian  3% 59J 

Brazilian  5%,  1913..  66    , 

Do  5%  Fund.  1914  764 
Chilian  44%,  189 ,  . .  75 
Chinese  5%,  1912  ..774 

Do  5%,  1913 77 

Danish  4%  Loan   ..    86 
Dutch  3%,  1896  ....  714 

Egyptian  4%  79     , 

Finland  44%    69     . 

French  3%  554  ■ 

Do  5% 794  , 

Do  New  794  , 

Greek  Monopoly  4%  47 

Do5%i9i4 71    , 


Buenos  Ayres  5%  . .  76 
Christiania4i%,i9i4  95 
Copenhagen4%,l9io  83x 
Gothenb'rg4J%,igi4  96    , 
Kieff5%Trams,  1914  73     , 
Moscow44%,  1912..  71 
New  York 44%  ....115    . 


Caledonian 474  •■ 

Central  Lond.  Def..  6O4  ., 
Great  Central  Pref.  15    ., 

Great  Eastern   35i  . . 

Great  Northern  Def  351  •' 

Great  Western 87    . , 

Lanes,  and  Vorks..  644  ., 
Lond, Brighton,  "A"  594  • 
London,  Chatham..  84. 
Do  Arb.  Pref.  . .  56  . 
L.  andN.-W 944x., 


Foreign  OoTemment  Securities. 


594 

..-   4 

Italian  34%  Rentes  58 

.  5S 

.-3 

Japanese  44% 914 

D0  4%ii9"o   ....  704 

.  914 
.  725 

67 

..+  1 

.+  2 

78 

..-1-  14 

Mexican  Cons.  1899  43 

.  43 

75 

Norwegian  4%,  191 1  85 

.  85 

774 

■  • 

Peruvian  Corp.  Pref  224 
Portuguese  (New)..  524 

.  224 

77 

.624 

8b 

•  •       .. 

Roumania  44% 694 

Russian  5%,  1906  ..  794 

.  694 

714 

•        •  • 

.  79 

•-   i 

80 

..+  1 

Do  44%,  1909  ....  72 

.  71 

67 

Spanish  4% 91 

.  91 

>• 

55 

Swedish4%(till  1918, 

79 
79 

•       •• 

then  34%) 77 

.  77 

Uruguay  34% 65 

.  64 

, 1 

47 
71 

•    •• 

Venezuela  3% 554 

.  5.14 

•    •• 

rei{ 

n  Municipalities. 

76 

. 

Osaka5%,Rd.i9i9-39  83 

■  834 

.+    4 

»r> 

Riga44%.  1913    ....  67 
Petrograd  44%   ....  72 

.  66^ 

.-1 

83 

.  70 

.—  2 

97 

.-1-  1 

Stockholm  44%  ....  98 

.  98 

69 

Tokyo  5%,  1912....  88 

.  «9 

.+  1 

70 
15 

• —  1 

Yokohama  5%,  Red. 
1924-54  83 

.  83 

Britisb  Railways. 


48  , 
604 
15  , 
35i, 
35i 
87  , 
64  , 
59 
81 
56 
94 


4 


.-    i 


L.&S.-Western,Def.  23x 

Metropolitan 24 

Metropolitan  Dist..  164  ' 
Midland  Deferred.. 
North  British  Ord. 
North-Eastern  .... 
South-Eastern  "A" 
Underground  Elec- 
tric Inc.  Bonds. 
Do  Ordinary,  f  10 


574 
13 


794 


.  23 
.  24i 
.  16|, 
.  564 
.  13 
.100 


.-I-    i 


26i  ..-    i 

784  ..-  1 
li  ..     .. 


American   Securities. 


Atchison  Com 1074  ..1074 

Baltimore  &  Ohio..  80    ..80    , 
Chesapeake  &  Ohio  634  ..  634 
Chic.Mil.,&St.  Paul  86    ..86 

Denver  Ord 145  ..  15i  . 

Do5%Non-cumPf  344  ..  364 
Erie  Railroad  Com,  304  ..  314  , 

Do  ist  Pref 44    ..44 

Do  2nd  Pref 34     . .  34     , 

Great  NorthernPtefll9  ..119 
Illinois  Central  .,..1064  ..1064 
Louisville    132    ..132    , 


.+  J 
.+  2 
.-1-  1 


Missouri,  Kansas  ..    9  ..  9^ 

New  York  Central.  .101  ..lOl 

New  York,  Ontario.  251  .■  26i 

Norfolk  &  Westeml34  ..134 

Northern  Paciho  ..109  ..109 

Pennsylvania 57  . .  57 

Reading   99  ..  99 

Southern 30i  ..  304 

DoNon-cum.Pref  63  ..63 

Southern  Pacific  ..  97*  ..  974 

Union  Pacific 143  . .  143 

U.S.  Steel    117  ..117 


Colonial  and  Foreign  RaiiwaySc 

Antofagasta  Def.  ..122    ..122 


Brazil  Railway   ....    4| 

B.  A.  &  Pacific  43 

B.  A.  Gt,  Southern..  77 
Buenos  Ayres  West.  76 
Canadian  Pacific  ..171 
Central  Argentine..  65 
Grand  Trunk  Ord...  11} 


44 
..  424 
..  74x 
..  73x 
..1724 
..  61x 
..  11 


.—  1 

.—  1 

.+   14 

.—  2 

•-    i 

Rubber  Companies, 


Grand  Trunk  3rd  Pf.  284 

Leopoldina 304 

Mexican  Railway..  154 

Do  ist  Pref 52 

Do  2nd  Pref 28    , 

San  Paulo    172i  . 


United  Havana  . 


19 


Anglo-Dutch  (£1)  20/6  ..  20/6 
Anglo-Malay     (2/)   14/     ..   13/9 
Batu  Caves  (fi)..    16    ..    16 
Chersonese  (2/)  . .       4/14..  4/ 
Cons.    .Malay    (2/)   14/     ..  13/9 
Highlands  &  Low- 
lands (£1) if,..    3A 

}  o  h  o  r  e    Rubber 

Lands  (/I)  ....      11^..    m 
Kamuning  (Perak) 

(2/) 4/44X. 

KualaLumpur(£i)      54  . 
Linggi  (2/) 26/    . 


.-  /3 
.■-A4 

.       /3 


.-/I4 


1 


Malacca  (£1) 


Ang.-Egyptn.  "B" 
Anglo-Maikop,, . . 
Anglo-Persian  6% 

cum,  pref 

Assam  Oil    , 

Baku  (10/) 2^6 

Burmah  Oil,  ord. 
Kern  River  (10/) 
Lobitos  Oilfields 
Mexican  Eagle 
com.(  £1/0/6).. 

Do8%pi(£i/o/6) 
New  Schibaieff.. 


4/3 
Si 
25/74.  .-/44 
5      ..     .. 

Oil 


Malayatam  (£1)  ..  li  .• 

MerUmau(2/) 5/9    .. 

Port  Dickson  (2/)  3/9  .. 
Rubber  Plantation 

Trust,  £1 28/    .. 

Selangor  (2/)   ....  li  .. 

Sennah  (£1) lH-. 

Singap're  Untd(2/)  3/14  ., 

Straits(Bertam  (2/)  6/14  •• 

Tandjong  (£1)  ..  44  .. 
Tanjong      Malim 

(£1) 1}  .. 

UnitdSerdang(2/)  11/74.. 

Vallambrosa    (2/)  19/9  .. 


.  28 
.  30 
.  154 
.  52 
.  28 
.174 
.  784 


li 
5/9 
3/9 


.+    i 


■  +    i 


—   i 
.-   4 


:ii 


27/3  ..-  /9 
18  ..     .. 
Itf..     .. 

3/x  ..     .. 

6/    ..-/I4 
4A..-  JX 

IJ..     .. 
11/9  ..-^/l4 
19/74.. -/li 


Companies. 


1^: 

'^:: 

f  • 

!:; 

2ii,  . 

24    .. 

2A  . 

21     .. 

■f,: 

\:: 

■  ■+  A 


+  A 


-t-  A 
+  A 
-A 


N.  Caucasian  (10/) 
Premier  Oil&Pipe 

Line  

Roumanian  Cons, 
Royal  Dutch   (100 

gulden) 

Russian   Petrolm. 

(10/)    

"Shell"  Trnsprt 
Spies  Petrolm(io/) 
Trinidad  Oilfields 
Ural  Caspian  .... 
Venezuelan  Oil . . 


1|  ..    13 


2/     .. 

4S.. 

43i  .. 

2/     ., 

5A.. 

14/3  . 

it.: 

lA.. 


2/3 
43 

44 


.+   13 


2/ 
6t 
13/9 

lis ::-.  J 

Ift  ..-  A 


^-•:X% 
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Mines. 


Transvaal. 

Apex  Uo!-)  

Aurora  West  United 
BaDtjes  Consolidtdt 
City  and  Suburban . . 
Consold.  Langlaagte 
Consold,  Main  Reef 
Durban  Roodepoort 
East  Rand  Prop  .. 

Geduld    2; 

Glynn's  Lydenburg 

Gooh(New) , 

Heriot(New) 2i 

Kleinfontein    (New)    l| 

Knight's    2" 

Langlaagte  Estate,. 
Meyer  and  Charlton 
Modderfontein  .... 
ModderfonteiD(B).. 
Primrose  (New)..., 
RandfoDtein  Central 
Randfontein  Estates 

Robinson ^ 

Roodepoort  United.      ^  , 
Simmer  &  Jack  Prp,      ^ 

VanRyn   IH 

Village  Main  Reef,  r      2^ 

Deep  lievels. 


tJa.    Ub, 


Brakpan  

Cinderella  Cons.  .. 

City  Deep    ♦ 

Crown  Mines 2 

Durban  Roodepoort 
Ferreira  Deep  . , , . 
Geidenhuis  Deep  , . 

Knight  Central 

Knight's  Deep  .... 
Modderfontein  Dp. 
Modder  Leases  .... 
Nourse  Mines    ....    _„ 

Rand  Mines    3|s 

Robinson  Deep  A..    1} 
Rose  Deep ^ 


4M. 


14  . 

A. 

lA. 

6J  . 

2M. 

1* 


414.. +  A 

ft  ..  .. 

♦A  ..  .. 

2|  .. 

1^::  :: 

it ::  .* 
6H ..-  a 

2|    ..-A 

u   ..    .. 

U    ..     .. 

ii  ..   .. 


Deep  Levels  (Con.) 

Spring  Mines 2^ 

Van  RynDp.  (New)    3A 

Village  Deep lA 

Witwatersrand  Dp.      | 

Rhodeslan. 

Amalgamated  Prps      A 

Antelope ^ 

British  S.A.  Chartd.        " 
Cam  and  Motor     . , 
Eldorado  Banket  . . 

Enterprise 

Falcon 

Giant  Mines    

Globe  and  Phcenix  . 
Gldflds  Rhod.  Devp. 
Mashonaland  Agoy. 
Shamva  Mines  .... 
Tanganyika  Concs3< 
Willoughby  Cons. . . 
Zambesia  Exploring 

Iiand,  Diamond,  &a. 

Anglo-French  Expl.  J^  .. 

Central  Mining....  6i  ..    ( 

Cons.  Gold  Fields..  Ij  ..    1 

De  Beers  Def 13i . .  i; 

Exploration    §|x.- 

Gen.  Mng.&Finance  ^^ . . 
Goerz(A.)&Co.  ..  JH.. 
Henderson'sTrnsvl.       |.. 

H.  E.  Prop i^.. 

Jagersfontein(New)  4*  ..    ' 
Jobnnsbrg.  Cons.ln.      |  .. 
Do    Estate     ....      ^.. 

Mozambique A.. 

New  Vaal  River....  §^., 
Oceana  Consolidatd      |  .. 

Premier  Deferred.,  7|  .,    ' 
Roberts  Victor  ....      A.. 
S.  A.  Gold  Trust  ..      Jx.. 
Trans.  Est.  &  Devt.      ^.. 


.+  is 


.-A 


Associated  Gold  . . 
AssociatedN. Blocks 
Gld.  Horseshoe  Est. 
GreatlSoulder  Prop, 
Great  Fingall  Cons* 


AbbontiakooD     .... 
Abosso 

Anglo-Continental  , 
Asbanti  Goldfields  . 


IVest  Australian, 


,§  .. 


i|x" 
A-. 


Ivanhoe  Gold  Corp, 

KalgurU    

Lake  View  &  Oroya 
Sons  of  Gwalia  .... 
South  Kalgurli 


West  African. 


^i 


Fanti  Consolidated . 
Gold  Coast  Amalgd. 
Prestea  Block  "A" 
Taquah  Mining  , . , . 


2ft.. 

m-. 


^ 


Anaconda     

Broken  Hill  Prop... 
Burma  Corporation 

Camp  Bird 

Champion  Reef .... 

ElOro 

Esperanza   

Great  Cobar    

Irtysh  Corpn.  (£i) . . 

Kyshtim   

Malayan  Tin 


Anglo  "A"  (Def.).. 

Armstrongs 

Assted.Cement  Ord. 
Bir'h'm  Small  Arms 
Brazil  Traction.... 
British  &  Arg,  Meat 
Brunner,Mond&Co. 
Canadian  Car,  $ioo 
Coats  (J.  and  P.)   .. 

Eastmans 

Forestal  Land  .... 
Fumess  Withy  .... 
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COMPANY    MEETINGS,  &c. 

NATIOHAL  BANK  OF  INDIA,  LIMITED. 

SATISFACTORY   PROGRESS   DESPITE    WAR   CONDITIONS. 

The  annual  general  meeting  of  the  shareholders  in  the  National 
Bank  of  India,  Limited,  was  held,  on  the  28th  instant,  at  the 
Wesleyan  Hall,  Bishopsgate,  London,  Mr  Robert  Campbell  (the 
chairman)  presiding. 

The  general  manager  (Mr  H.  Chalmers)  having  reiad  the 
notice  and  the  report  of  the  auditors, 

The  Chairman  said  :  Before  proceeding  to  the  business  of 
the  meeting  I  desire  to  express  our  regret  at  the  loss  we  have 
sustained  by  the  death  of  our  esteemed  friend  '(and  colleague  on 
the  board,  Mr  A.  V.  Dunlop  Best,  who  had  been  a  director  of 
the  bank  for  23  years.  Mr  Best  took  a  keen  interest  in  its 
affairs,  and  lost  no  opportunity  of  promoting  its  welfare,  and  Ms 


ripe  experience  and  sound  judgment  were  always  at  our  com- 
mand. We  shall  miss  his  wise  counsel  and  his  kindly  and  genial 
presence,  and  the  members  of  the  board,  as  well  as  many  of  our 
shareholders,  have  to  deplore  the  loss  of  a  wjarm  personal  friend. 
Mr  Best's  place  on  the  board  has  been  filled  by  the  appointment 
of  Mr  Charles  Campbell  McLeod,  of  Messrs  McLeod,  Russel 
and  Co.,  London  and  Calcutta,  chairnian  of  the  Indian  Section 
of  the  London  Chamber  of  Commerce.  Mr  McLeod  is  proving 
an  excellent  and  valuable  director,  and  you  will  now  be  asked 
to  confirm  the  appointment. 

CONTINUED   EXPANSION. 

We  have  now  the  pleiasure  of  presenting  to  you  a  balance-sheet 
and  profit  and  loss  account  which  again  show  every  indication  of 
continued  progress  and  expansion,  the  totals  on  either  side  being 
;f24, 058,000,  as  compared  with  ^'20,475,000  the  previous  year,  an 
incre:ase  of  about  3^  millions.  This  satisfactory  progress  is  all 
the  more  noteworthy,  inasmuch  as  this  is  our  third  balance-sheet 
issued  under  war  conditions.  During  the  earlier  stages  of  the 
war  it  must  have  been  an  agreeable  surprise  to  everyone  to  find 
so  little  interference  with  business,  to  see  that,  thanks  to  our 
splendid  Niavy's  complete  command  of  the  sea,  the  country's 
trade  and  commerce  was  being  conducted  practically  without 
interruption.  I  am  afraid,  however,  that  this  long-continued 
immunity  may  have  had  the  effect  of  inducing  a  dangerous 
sense  of  security  leading  to  our  neglecting  for  too  long  the  wise 
precautions  necessary  to  guard  against  less  favourable  condi- 
tions which  in  the  course  of  events  might  have  to  be  faced. 
With  a  war  of  such  magnitude  agiainst  so  powerful  and  un- 
scrupulous an  enemy,  a  war  now  extending  well  into  its  third 
year,  it  was  too  much  to  expect  that  we  should  escape  all  hard- 
ship, that  we  should  have  to  endure  no  privation  or  inconveni- 
ence. Depending  so  greatly  as  this  country  does  on  overseas 
supplies  of  food  and  raw  material,  prudence  should  have  dic- 
tated earlier  steps  to  ensure  not  only  adequate  supplies,  but 
economy  in  their  use  before  any  .actual  pinch  began  to  make 
itself  felt.  These  important  questions  have  now  been  earnestly 
taken  in  hand  by  the  Government,  and  I  only  refer  to  them  to  say 
that  the  restriction  of  imports  and  the  prohibition  of  articles 
which  are  not  of  nationial  importance  will  necessarily  mean  a  cer- 
tain curtailment  of  our  Indian  business  during  the  current  year. 
It  need  occasion  no  surprise  or  disappointment,  therefore, 
should  our  next  balance-sheet  show  some  little  falling  off  from 
the  high-water  mark  of  our  present  large  figures.  In  the  mean- 
time our  duty  is  to  give  our  cordial  and  loyal  support  to  the 
Government  in  the  measures  they  have  adopted  to  control  im- 
ports— a.  duty  which  we  may  be  relied  upon  to  do  our  utmost  to 
fulfil. 

THE   STAFF   AND   THE   WAR. 

I  have  not  much  to  add  to  what  I  have  said  on  previous 
occasions  as  to  the  splendid  response  of  our  staff  to  the  appeal 
for  men  for  the  Army.  Since  the  outbreak  of  the  war  151  men 
from  the  head  office  and  11  from  the  Eastern  stafi  have  joined 
the  Forces,  the  great  majority  of  them  being  now  on  active 
service.  Of  these,  I  regret  to  say  that  we  have  to  deplore  the 
loss  of  17  killed.  It  is  very  sad  to  think  that  so  many  of  our 
fine  young  men  should  have  been  called  upon  to  lay  down  their 
lives  in  their  country's  cause,  each  at  the  outset,  one  may  say, 
of  a  promising  career,  and  our  heartfelt  sympathy  goes  out  to 
their  bereaved  families.  Twenty-nine  of  the  number  have  been 
wounded  more  or  less  severely,  some  of  them  more  than  once, 
and  one  and  all  have  borne  themselves  with  credit  and  dis- 
tinction in  whichever  field  they  have  been  called  upon  to  serve. 
One  has  gained  the  Military  Cross,  and  several  have  been  men- 
tioned in  dispatches.  A  heavy  strain  has  been  imposed  on  those 
of  the  London  staff  who,  on  account  of  age  or  for  other  reasons, 
have  remained  behind,  but  this  has  been  willingly  and  cheer- 
fully borne,  and  I  am  glad  to  add  that  the  services  of  our 
lady  clerks  have  been  of  great  value  in  the  routine  work  of  the 
London  office. 

LARGE  INCREASE  IN  DEPOSITS. 

Coming  to  the  figures  of  the  balance-sheet,  the  outstanding 
feature  on  the  debit  side  is  the  large  increase  in  the  deposits, 
which  stand  at  ;^i9,55i,ooo,  as  compared  with  ^^16,447 ,000  the 
previous  year,  an  increase  of  ;if3, 100,000.  This  increase,  1  may 
say,  is  pretty  well  distributed  over  Ixjndon  and  branches,  and 
represents  a  steady  improvement  all  round.  Our  experience  in 
this  respect  is  not  singular,  and  it  is  remarkable  that,  notwith- 
standing all  the  immense  calls  on  the  country's  financial 
resources  occasioned  by  the  war,  banking  deposits  have  not  only 
been  maintained,  but  have  largely  increased,  and  this,  I  think, 
is  a  very  satisfactory  feature  of  the  present  situation.  Since 
the  end  of  the  year,  as  you  all  know,  an  immense  War  Loan  has 
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been  floated  with  brilliant  success.  The  terms  o£  issue  were 
exceedingly  favourable  for  such  a  gilt-edged  security,  and  it 
is  quite  natural  that  they  should  to  some  extent  have  induced 
withdrawals  from  banking  deposits  for  investment  in  the  new 
loan.  Our  own  deposits  have  been  drawn  upon  to  some,  though 
not  to  any  formidable,  extent,  although  we  put  every  facility 
in  tiie  way  of  intending  subscribers.  The  result  is  that  the 
bank's  applications  for  the  loan,  amounting  to  ;^4,646,2g2,  in- 
cluded applications  for  ;,^3, 614,000  on  behalf  of  no  less  than 
2,202  constituents,  of  which  ;ij2, 116,035  represented  new  money. 
We  may  therefore  claim  to  have  done  our  small  share  towards 
making  the  loan  the  great  success  it  has  proved  to  be.  Bills 
pa3'able,  ;£':, 346,000,  show  an  increase  of  about  half-a-million. 
These  are  nearly  all  demand  drafts  by  the  branches  on  London, 
and  the  increase  is  mainly  due  to  recent  delays  in  the  arrival 
of  inward  mails,  which,  of  course,  mean  larger  outstandings. 
On  the  other  side  cash  on  hand  and  at  bankers,  ^^4,397,834, 
shows  an  increase  of  a  little  over  a  million,  and,  with  our 
holding  of  Government  securities,  indicates  a  strong  financial 
position.  Bills  of  exchange,  ^^9,595,894,  show  a  considerable 
increase,  due  to  a  large  extent  to  our  holding  of  ^^i, 500,000 
Treasury  bills — ^an  excellent  security.  Discounts  and  loans 
receivable  are  up  about  a  million.  Owing  to  scarcity  of 
tonnage  produce  shipments  from  the  East  have  been  retarded, 
thus  necessitating  larger  facilities  in  respect  of  goods  in  course 
of  shipment. 

PROFIT  AND  DIVIDEND. 

After  providing  for  all  bad  and  doubtful  debts  '.and  for  a  well- 
deserved  bonus  to  the  staff  the  profit  and  loss  account  shows  a 
net  profit  for  the  year  of  ^^297,473  iis  4d,  as  compared  with 
;^29i,4i8  5s  5d  the  previous  year.  I  am  sure  you  will  all  agree 
th^t  these  figures  reflect  the  highest  credit  on  the  management 
and  the  whole  staff.  The  year  has  been  a  difficult  and  anxious 
one,  and  not  the  least  so  from  the  depletion  of  our  trained  staff 
owing  to  war  requirements.  These  and  lall  other  difficulties  have 
been  cheerfully  met  and  overcome,  and,  while  the  whole  staff, 
both  at  home  and  abroad,  have  displayed  the  utmost  zeal  and 
self-denial,  our  thanks  are  especially  due  to  our  branch  managers, 
and  conspicuously  to  our  esteemed  general  manager,  Mr 
Chalmers,  whose  untiring  energy  and  ability  deserve  our  warmest 
recognition.  ,\dding  ;^io3,i4o  brought  forward,  the  total  to  be 
dealt  with  is  ^400,613  153  id.  We  paid  an  interim  dividend  at 
the  rate  of  16  per  cent.,  free  of  income-tax,  in  September,  amount- 
ing to  ;i^8o,ooo.  We  now  recommend  a  further  dividend  at  the 
same  rate,  and  I  may  remind  you  that  16  per  cent.,  free  of 
income-tax,  is  now  equal  to  21  per  cent.,  tsx  deducted.  We  pro- 
pose to  add  ;£5o,ooo  to  the  reserve  fund,  bringing  it  up  to 
;^i, 250,000.  We  have  appropriated  ^^63,924  for  securities  depre- 
ciation, and  I  hope  this  may  be  the  last  occasion  on  which  such 
a  provision  will  be  necessary.  We  are  writing  the  usual  ;£io,ooo 
off  property  account  and  adding  _£io,ooo  to  officers'  pension  fund, 
leaving  ^160,689  to  be  carried  forward,  or  about  ;^3,5oo  more 
than  the  amount  brought  in.  I  think  these  figures  speak  for  them- 
selves and  require  no  comment  from  me. 

As  regards  the  current  year,  we  shall  continue  to  pursue  the 
cautious  and  conservative  policy  which  the  present  situation 
demands.  You  will  have  seen  from  our  report  that  we  have 
opened  branches  at  Dar-es-Salaam  and  Tanga,  the  two  chief 
ports  of  what  was  until  recently  German  East  Africa,  and  which 
we  believe  will  be  important  trade  centres  when  the  country  gets 
properly  settled  down.  The  Chairman  concluded  by  moving  the 
adoption  of  the  report  and  accounts  and  the  declaration  of  the 
dividend  recommended. 

The  Deputy-Chairman  (Mr  Robert  Williamson)  seconded  the 
resolution,  which  was  carried  unanimously. 

The  retiring  directors  (Mr  Alfred  Simson,  Mr  Robert  Campbell 
and  Mr  C.  C.  McLeod)  were  re-elected,  as  were  also  the  auditors 
(Messrs  Cooper  Brothers  and  Co.  and  Messrs  W.  A.  Browne  and 
Co.). 

VOTE    OF   TU.WKS    TO    THE   CHAIRMAN    AND    DIRECTORS. 

Mr  D.  C.  Blair  proposed  :  "  That  a  vote  of  thanks  be  given 
to  the  chairman  and  directors  for  the  care  and  prudence  exercised 
in  conducting  the  affairs  of  the  bank  during  the  past  year." 
He  wished  to  say  that  the  shareholders  had  listened  with  sym- 
pathetic interest  to  the  warm  tribute  paid  by  the  chairman  to 
the  late  Mr  Best,  who  had  been  a  very  good  friend  not  only 
to  the  directors  and  the  shareholders,  but  also  to  the  entire 
staff  of  the  bank.  In  view  of  the  admirable  report  which  the 
directors  had  presented,  very  few  words  would  be  needed  from 
him  to  ensure  that  this  vote  of  thanks  should  be  carried  with 
acclamation.  He  did  wish,  however,  to  say  what  a  great  plea- 
sure it  was  to  see  the  chairman  again  presiding.  He  trusted 
that  Mr  Campbell  might  long  be  spared  to  guide  and  conduct 
the  affairs  of  the  bank  with  the  same  marked  ability  as  he  had 


displayed  in  the  past.  It  must  be  a  matter  of  the  greatest  pos- 
sible satisfaction  to  the  chairman  to  have  seen,  even  in  his  (the 
speaker's)  time,  the  price  of  the  shares  of  this  bank  rise  from 
£6  or  £y  to  .,^42.  He  wished,  in  conclusion,  to  welcome  to  the 
i)oard  Mr  McLeod,  whose  career  in  India  he  had  watched  with 
interest  for  a  long  time  past. 

Colonel  A.  Fitzgerald  Watt,  D.S.O.,  in  seconding  the  motion, 
said  that  no  praise  was  too  great  for  those  who  were  respon- 
sible for  the  successful  management  of  this  important  bank. 
In  spite  of  the  very  depressing  influences  of  the  war,  the  annual 
report  of  the  National  Bank  of  India  came  to  them  as  an  in- 
vigorating tonic,  and  it  was  a  monument  to  the  brains  and 
indefatigable  efforts  of  their  chairman  and  directors.  But  the 
report  was  not  the  only  good  reading  that  emanated  from  the 
bank.  There  was  a  periodical  published  by  it  every  month 
which,  by  the  courtesy  of  the  management,  he  was  privileged  to 
read.  It  contained  extracts  from  letters  of  numerous  members 
of  the  staff  serving  jheir  country  so  nobly  in  the  various  fields 
of  battle,  and  to  anybody  who  felt  any  doubt  whatever  as  to 
the  assured  victory  of  the  Allies  or  any  doubt  about  the  future 
of  our  great  Empire,  he  could  sincerely  recommend  the  perusal 
of  that  journal.  He  thought  that  anybody  reading  that  journal 
would  agree  that  with  such  a  chairman  and  board  of  directors 
as  they  possessed,  and  such  a  staff  as  the  published  extracts 
from  their  letters  proved  them  to  be,  there  was  no  need  for 
uneasiness  regarding  the  future  of  the  National  Bank  of  India. 

The  motion  was  unanimously  agreed  to. 

The  Chairman  thanked  the  shareholders  for  their  vote  of 
thanks,  and  said  they  might  rely  on  the  directors  doing  their 
best  to  place  an  equally  favourable  report  before  them  a  year 
hence. 

VOTE   OF  THANKS  TO  THE   GENERAL  IIANAGEE  AND   STAFF. 

Mr  II.  H.  Nelson  then  moved  a  cordial  vote  of  thanks  to  the 
general  manager  and  staff  for  their  valuable  services  to  the  bank 
during  the  past  year.  He  remarked  that  the  chairman  had 
anticipated  a  good  deal  of  what  he  (the  speaker)  had  intended 
to  say  with  regard  to  the  staff,  who  would  certainly  appreciate 
the  whole-hearted,  generous  recognition  which  Mr  Campbell 
had  always  given  to  their  services  far  more  than  if  it  had 
come  from  himself.  One  of  the  greatest  benefits  which  the 
chairman  had  conferred  upon  the  bank  was  to  have  built  up 
such  a  splendid  staff.  Had  it  not  been  for  that  great  advantage, 
they  would  certainly  not  now  have  been  enjoying  the  success 
whi</i  had  attended  the  operations  of  the  bank  for  so  many 
years  past,  and  which  had  even  gone  on  uninterruptedly  during 
a  time  of  war.  He  wished  also  to  associate  those  on  his  side 
of  the  table  with  the  chairman's  expression  of  deep  sympathy 
with  the  relatives  of  those  members  of  the  staff  who  had  fallen 
in  the  service  of  their  country. 

Mr  P.  W.  Rofbertson  seconded  the  proposition,  and  it  was 
carried  unanimously. 

Mr  Chalmers,  in  acknowledging  the  vote,  said  he  had  the 
good  fortune  to  be  ably  assisted  by  Mr  Nicoll  at  the  head  office, 
and  by  a  highly  competent  staff  at  home  and  abroad,  one  and 
all  of  whom  had  done  their  very  best  in  most  difficult  circum- 
stances. 

The  proceedings  then  terminated. 


ENGLISH    AND    SCOTTISH!  LAW    LIFE    ASSURANCE 
ASSOCIATION, 

BUSINESS    MAINTAINED   DESPITE    EESTEICTED    OPEBATIONSi 

The  annual  general  meeting  of  the  proprietors  of  the  English 
and  Scottish  Law  Life  Assurance  Association  was  held,  on  the 
28th  instant,  at  the  offices,  33  St  James's  square,  London,  Mr 
Monier  F.  Monier-Williams  (the  chairman  of  the  association) 
presiding. 

The  general  manager  (Mr  .■\lbert  G.  Scott)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — With  your  permission  I 
propose,  as  usual,  to  take  the  report  and  accounts,  which  have 
been  duly  circulated,  as  read.  We  are  again  meeting  under  cir- 
cumstances which  make  comparisons  with  pre-war  years  of  very 
little  use.  From  the  very  outset  of  the  war  the  directors  felt 
that  it  was  incumbent  upon  them  to  release  every  eligible  man 
for  service  with  the  colours,  and  no  attempt  even  was  made  to 
retain  our  branch  managers  of  military  age,  to  whom  we  had 
mainly  to  look  for  the  maintenance  of  our  new  business  returns. 
We  have  consequently,  practically  throughout  the  duration  of  the 
war,  been  deprived  of  the  services  of  the  head  of  our  normally 
very  productive  city  branch,  while  latterly  we  have  also  lost 
tlie  services  of  our  Leeds  and  Birmingham  branch  secretaries. 
In  this  connection  also  it  is  right  that  I  should  explain  that. 
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after  giving  the  question  their  most  careful  consideration,  and 
having  regard  to  the  war  risks  already  on  the  books  in  respect 
of  many  of  which,  it  must  be  remembered,  no  extra  premiums 
were  payable,  the  directors  have  not  felt  able  to  issue  policies 
on  the  lives  of  men  of  military  age  without  excluding  war  risks. 
I  may  further  mention  that  we  have  not  felt  attracted  by  short- 
term  voyage  and  other  special  risks  in  which  a  considerable 
business  has  been  in  the  market  on  terms  which,  in  the  direc- 
tors' views,  were  likely  to  prove  unremunerative.  Our  opera- 
tions have,  therefore,  necessarily  been  restricted,  and  it  is  a 
matter  for  congratulation  that,  handicapped  as  we  have  been, 
the  level  of  the  previous  year  has  been  maintained. 

SATISFACTORY   PREMIUM  INCOME — I.OWfIR   RATIO   OF   EXPENSKS. 

As  a  consequence  of  the  limitation  of  new  business,  our  pre- 
mium income  shows  some  further  reduction,  though  the  figure 
for  the  year  reached  the  very  satisfactory  total  of  ^^224, 029.  The 
commission  charges  are  slightly  lower  than  the  total  expenses  of 
management  are  necessarily  up,  including  as  they  do  the  quin- 
quennial valuation  charges.  It  is,  however,  satisfactory  to  note 
that  the  ratio  of  the  expenses  of  management,  including  com- 
mission, to  premium  income  is  substantially  lower  than  in  the 
corresponding  year  of  the  last  quinquennium. 

MORTALITY   EXPERIENCE. 

Our  mortality  record  has,  of  course,  again  been  affected  by 
the  war,  though  not  so  heavily  as  in  1915.  The  total  claims  by 
death,  ^^161,493,  you  will  be  glad  to  see,  are  well  within  the 
amount  expected  and  provided  for,  notwithstanding  the  inclu- 
sion of  ,^18,756  directly  attributable  to  the  war.  You  will  be 
interested  to  know  that  our  total  war  claims  to  December  31st 
last,  including,  of  course,  this  last-mentioned  figure,  amounted 
to  ;f  57.253- 

LIFE    OFFICE    PROFITS    ANIJ   INCOME-TAX. 

The  full  efiect  of  our  writing  down  of  Stock  Exchange  and 
other  securities  in  connection  with  the  valuation  is  reflected  in 
our  average  rate  of  interest,  which  shows,  owing  to  this  and  to 
our  having  secured  higher  yields  on  recent  investments,  the 
very  satisfactory  gross  return  of  £4  14s  2d  per  cent.,  as  against 
£4  9s  gd  per  cent,  in  1915,  while  our  net  return,  ^3  i8s  2d,  is 
practically  the  same  as  in  that  year.  We  could  not  have 
looked,  in  these  high  income-tax  days,  for  so  substantial  a  net 
return,  but  for  the  fact  that  we  have  been  able  for  the  first  time 
to  take  credit  in  our  accounts  for  the  allowance  which  has  been 
conceded  by  the  authorities  in  respect  of  expenses  of  manage- 
ment. This  concession  is  of  special  value  under  present  condi- 
tions, although  it  by  no  means  meets  what  we  regard  as  the  un- 
answerable contention  of  the  life  offices  that  they  should  be  taxed 
on  profits,  and  not  on  interest.  This  point  is  bound  to  come  up 
for  consideration  in  connection  with  the  promised  Government 
inquiry  after  the  war  into  the  general  income-tax  question.  In 
the  meantime  we  must,  I  suppose,  thankfully  rest  upon  the  con- 
cession that  has  been  secured. 

Turning  now  to  the  balance-sheet,  j'ou  will  obser\e  that  our 
Stock  Exchange  securities  stand  at  or  below  the  values  at  which 
they  were  taken  on  December  31,  1915,  the  date  of  oux  last 
quinquennial  valuation,  or  at  or  below  cost  price  in  the  case  of 
any  acquired  since  that  date.  Thejre  will,  of  course,  be  no 
necessity  to  modify  this  basis  until  our  next  valuation  falls  to 
be  made— we  hope  under  entirely  diff'jrent  and  more  favourable 
conditions. 

LARGE    INCREASE    IN    BRITISH    GOVERNMENT    SECURITIES. 

The  only  other  point  that  calls  for  special  mention  is  the 
farther  large  increase  in  our  holding  of  British  Government 
securities.  These,  you  will  observe,  stand  in  the  balance-sheet 
at  over  ;f42o,ooo,  though  I  may  add  that  at  the  present  time, 
owing  to  the  ready  response  which  we  were  able  to  make  to  the 
recent  Government  appeal,  our  holdings  under  this  head  have 
been  considerably  increased. 

It  has  throughout  the  war  been  our  policy  to  comply  to  the 
fullest  practicable  extent  with  the  Government  requests,  and  in 
pursuance  of  this  course  the  ibulk  of  our  Amtsrican  securities  have 
been  realised,  and  the  investments  just  referred  to  have  been 
made,  while  we  have  also  lent  to  the  Treasury  securities  for  a 
substantial  amount. 

SERVICES  OF  THE  EDINBURGH  BOARD   AND  IRISH  SECRETARIES. 

There  are  no  other  points  on  the  report  or  accounts  calling,  I 
think,  for  special  notice,  but  I  must  again  .icknowledge  most 
cordially  on  behalf  of  the  London  board  the  .services  rendered 
to  the  association  by  their  Edinburgh  colleagues,  who  have 
shared  with  them  the  burdens  and  responsibilitj  associated  with 
times  of  unprecedented  difficulty.  It  is  right,  also,  that  I  should 
especially  acknowledge  the  services  of  our  secretaries  jn  Ireland 


(Messrs  David  Drimmie  and  Sons),  whose  work  was  greatly 
interfered  with  by  the  rebellion,  during  which  the  association's 
offices  in  Dublin  were  entirely  destroyed.  With  their  accus- 
tomed loyalty,  oux  friends  carried  on,  and,  as  I  have  already 
mentioned,  with  their  help  and  the  co-operation  of  our  few 
remaining  district  officials  our  new  business  figures  were  main- 
tained. Ii  is  also  due  to  our  greatly  depleted  staff  in  London 
and  Edinburgh  that  their  zeal  and  loyalty  should  also  be 
acknowledged . 

OFFICERS    -AND    STAFF    ON    ACTIVE    SERVICE. 

We  have,  as  I  explained  last  year,  a  very  substantial  repre- 
sentation in  the  military  forces  of  the  crown.  One  member  of 
the  board.  Lieut. -Colonel  the  Hon.  Sidney  Peel,  has  been 
almost  continuously  in  France  with  his  regiment,  the  Bedford- 
shire Yeomanry.  Our  City  secretary  has  recently  been  pro- 
moted Lieut. -Colonel.  Several  members  of  our  stag  have  been 
wounded,  while  one,  wounded  earlier  in  the  war,  was  later  re- 
ported missing,  and  of  him  we  have  no  certain  information. 
You  will  wish  me,  I  am  sure,  to  express  your  appreciation  of 
the  services  of  all  and  your  deep  sympathy  with  those  who  have 
suffered.  I  do  not  think  that  I  can  with  advantage  add  any- 
thing with  regard  to  the  operations  of  the  year,  but  I  shall  have 
pleasure  in  answering  any  questions  that  any  shareholder  may 
wish  to  asl{.  I  now  move ;  "  That  the  report  of  the  board  of 
directors,  with  the  annexed  revenue  accounts  and  balance-sheet 
and  auditors'  report,  now  taken  as  read,  be,  and  they  are  hereby, 
received  and  adopted." 

Mr  Robert  Strathern,  W.S.,  in  seconding  tlie  motion,  said  he 
wished  to  emphasise  the  cordial  support  that  the  Edinburgh 
directors  had  always  received  from  the  directors  in  London. 

The  motion  w.is  carried  unanimously. 

RE-ELECTION    OF    DIRECTORS. 

Sir  Edward  L.  Lucas  then  proposed ;  "  That  Mr  William 
Ellis  liume-Williams,  K.C.,  M.P.,  and  Sir  Henry  Mather  Jack- 
son, Bt.,  be,  and  they  are  hereby,  severally  re-elected  members 
of  the  board  of  directors."  He  remarked  that  the  services  of 
those  two  gentlemen  were  most  warmly  appreciated  by  their 
colleagues  on  the  board.  Mr  Hume-WiUiams  was  now  one  of 
the  leading  members  at  the  Bar.  Not  only  was  he  in  the  first 
rank  in  his  profession,  but,  as  a  member  of  the  House  of  Com- 
mons, he  had  attained  to  a  position  in  which  his  speeches  were 
always  listened  to  with  every  attention,  and  he  had  taken  the 
greatest  interest  in  the  welfare  of  our  prisoners  of  war  and 
others  suffering  on  our  behalf  in  the  present  conflict.  Con- 
sidering his  other  duties,  Mr  Hume-Williams  gave  more  time 
to  the  affairs  of  the  business  than  they  might  reasonably  ex- 
pect him  to  do,  and  his  work  was  thoroughly  appreciated  by 
the  other  directors.  With  regard  tc  Sir  Henry  Jackson,  he 
was,  unfovtunately,  not  with  them  that  day,  owing  to  illness. 
He  had  not  only  devoted  his  time  to  the  affairs  of  this  associa- 
tion, but  he  was  also  a  very  busy  man,  both  as  chairman  of  a 
Tribunal  in  Wales  and  in  connection  with  other  public  matters. 
It  was  no  exaggeration  to  say  that  no  company  could  have  two 
more  useful  directors  than  the  gentlemen  whose  re-election  he 
had  pleasure  in  moving. 

Mr  W.  P.  Norton  seconded  the  resolution,  and  it  was  unani- 
mously agreed  to. 

Mr  Hume-Williams  briefly  thanked  the  meeting  for  his  re- 
election, and  said  that  it  afforded  him  the  greatest  possible 
pleasure  to  be  connected  with  the  association  and  to  attend  the 
meetings  of  the  board. 

Mr  Stratheim  moved  :  "  That  Mr  A.  W.  Robertson  Durham, 
C.A.,  be  and  he  is  hereby  re-elected  a  member  of  the  Edinburgh 
board."  He  expressed  regret  that  owing  to  illness  in  his  family 
Mr  Durham  was  unable  to  be  with  them  on  that  occasion.  He 
wished  to  say  what  a  high  opinion  they  held  of  him  in  Edin- 
burgh. Mr  Durham  stood  in  the  forefront  of  his  profession,  and 
worked  indefatigably  in  promoting  the  interests  of  the  asso- 
ciation. 

Sir  Harry  Wilson  seconded  the  resolution. 

The  Chairman,  before  putting  the  resolution,  said  he  would 
like  to  remark  how  sorry  they  were  to  hear  from  Mr  Strathern 
of  the  circumstances  which  had  kept  Mr  Durham  away  from 
their  meeting,  and  he  was  sure  they  would  all  join  in  express- 
ing sympathy  with  him. 

The  resolution  was  then  put  to  the  meeting  and  carried  unani- 
mously. 

On  the  motion  of  Mr  F.  W.  Capron,  seconded  by  Mr  Wm. 
Bennett,  it  was  resolved  "  That  Messrs  Turquand,  Youngs,  and 
Co.,  chartered  accountants,  be  and  they  are  hereby  re-elected 
auditors  in  London  for  the  now  current  financial  year,  and  to 
hold  office  until  the  next  annual  general  meeting."     "  That  Mr 
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James  Campbell  Dewer,  chartered  accountant,  be  and  he  is 
hereby  re-elected  auditor  in  Edinburgh  for  the  now  current 
financial  year,  and  to  hold  office  until  the  next  annual  general 
meeting." 

VOTE    OF    THANKS    TO    THK    CHAIRMAN    AND    DIRECTORS. 

Mr  G.  Cockram  said  he  would  like  to  move  a  vote  of  thanks 
to  the  chairman,  and  to  associate  with  it  the  other  directors.  It 
seemed  to  him  that  this  association,  like  other  purely  life 
offices,  had  necessarily  to  mark  time  in  these  days.  They  were 
depleted  of  their  staff,  tiiey  were  depleted  of  a  good  deal  of  their 
valuable  business,  and  wisely,  as  he  thought,  the  directors  were 
not  taking  any  risks  which  the  premiums  would  not  properly 
cover.  They  had  a  heavy  income-tax  to  meet  and  other  diffi- 
culties. These  things  were  better  known  to  the  directors  than 
to  himself,  but  he  could  appreciate  most  of  them,  and  he  ten- 
dered to  the  board  the  sympathy  which,  he  thought,  they  were 
entitled  to  in  the  circumstances,  particularly  to  their  able 
manager,  Mr  Scott,  and  their  actuary,  Mr  Spencer.  It  must  be 
very  trying  for  them  to  face  such  a  position,  and  to  some  extent 
mortifying  that  the  results  were  not  better  than  they  were.  He 
had  no  fear,  however,  that  in  the  long  run  matters  would  turn 
out  well  and  even  better  than  the  pessimists  might  fear. 

A  shareholder  having  seconded  the  proposition,  it  was  unani- 
mously agreed  to. 

EXCELLENT   SERVICES   OF  THE   MANAGEMENT   AND   STAFF. 

The  Chairman,  in  reply,  said  :  Gentlemen, — We  are  very  much 
obliged  to  you  for  the  way  in  which  you  have  received  this 
resolution.  Mr  Cockram  remarked  that  we  are  marking  time, 
I  think  it  sihould  be  said  that  we  are  marking  rather  an  anxious 
time,  but  the  anxiety  which  all  life  assurances  offices  hawe  to 
undergo  at  present  rests  not  so  much  on  the  directors  as  on 
the  management.  In  the  course  of  my  speech  I  did  not  dwell 
so  strongly  on  the  feelings  of  the  directors  with  regard  to  the 
management,  because  I  thought  that  later  I  should  have  an 
opportunity  of  doing  so.  We  fully  realise  what  a  very  anxious 
time  our  management  and  staff  have  had,  and  the  way  in  which 
they  have  succeed«d  not  only  in  "  carrying  on,"  but  in  doing,  as 
I  think,  extremely  well  imder  the  circumstances,  reflects  the 
greatest  credit  upon  them.  We  know  with  what  anxiety  that 
result  has  been  brought  about,  and  of  the  hard  work  which  it 
has  entailed  on  Mr  Scott  and  bis  assistants.  The  directors  have 
not  so  very  much  to  do  with  the  details  of  the  business  unless 
things  go  wrong.  It  is  upon  the  management  that  the  real 
day-by-day  burden  falls,  and  I  think  I  may  say  that  in  our 
general  manager  and  actuary  we  have  as  competent  officials 
as  any  to  be  found  in  Great  Britain.  I  might  almost  say  that 
we  consider  them  more  competent  than  most  others.  At  any 
rate,  we  feel  towards  them  the  greatest  gratitude  for  the  way 
in  which  they  have  kept  things  going  and  for  the  progress 
which  we  have  made  under  such  very  difficult  conditions.  I 
can  assure  you  that,  in  our  opinion,  the  interests  of  the  Associa- 
tion are  quite  safe  in  their  hands,  and  I  am  much  obliged  to 
Mr  Cockram  for  having  mentioned  so  kindly  the  services  of 
our  general  manager  and  actuary  in  the  course  of  his  remarks. 

CONFIDENCF.  IN   THE   FUTURE. 

Mr  Scott  :  Gentlemen, — On  behalf  of  Mr  Spencer,  Mr  Walter 
Smith,   and  myself,   I  wish  to  acknowledge  very  cordially  the 
kind  words  dn  which  our  work  has  been  referred  to.     It  is,  of 
course,  not  a  very  easy  matter  in  these   times  to  conduct  the 
business  of  a  life  office,  and  it  is  far  from  pleasant  for  us  to 
have  to  advise  the  board  to  do  less  business  than  we  really 
could  do.     Life  assurance  business  is  one  in  which  long  views 
are  the  only  safe  basis  on   which  to  work.     We  could   easily 
have  increased  our  figures  for  the  past  year,  bait  to  have  done 
so,    we  felt   convinced,  would    have   meant  increasing  dispro- 
portionately the  risks  which  the  office  would  have  been  taking 
on  its  shoulders.     It  is  very  gratifying  to  myself  and  my  col- 
leagues to   hear  the  kind  things   which  have  fallen   from  the 
chairman,    as   the  consciousness    that   we  have  their   approval 
makes  it  all  the  more  easy  for  us  to  continue  the  work  of  the 
ensuing  year  on  lines  which    we    believe  to    be    for    the   per- 
manent  advantage  of   the  association.     Whether  we  are  able 
to  do  better  as  regards  new  business  or  not  is  not  altogether  in 
our   hands.      Without   inspectors,    without   branch    secretaries, 
and  with   the  potential  assurers  to  work   upon    so  largely  de- 
pleted,   it    is,    of  course,    extremely  difficult   to  produce  good 
figures,  but,   ultimately,   I   have  not   the   slightest  doubt  about 
the  recovery  of  our  position  in  the  ranks  of  the  firsit-class  aisur- 
ance  companies  in  the  British  Isles. 
1  he  proceedings  then  terminated. 


LONDON   ASSURANCE   CORPORATION. 

ORATIFYraO   BESVLTS   IN   A   DIFFICULT   YEAE. 

The  annual  general  court  of  the  Corporation  of  the  London 
Assurance  was  held,  on  the  28th  inst.,  at  the  offices.  Royal 
Exchange,  London,  under  the  presidency  of  Mr  Colin  F. 
Campbell,  the  governor. 

The  secretary  (Mr  C.  A.  Denton)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Governor  said  :  Gentlemen, — In  submitting  the  accounts 
now  before  you,  I  would  ask  you  to  bear  in  mind  that  this  is 
the  second  completed  year  in  which  war  conditions  have  pre- 
vailed, and  the  third  year  in  which  our  operations  have 
seriously  felt  its  effects.  It  is  necessary,  in  making,  as  I  hope 
you  will,  your  criticisms  on  the  accounts,  that  you  should 
remember  this  fact,  because  the  war  has  influenced  our  business 
very  materially,  and  I  use  the  word  "criticisms"  advisedly, 
as,  in  spite  of  these  conditions,  I  am  confident  that  the  more 
you  analyse  the  accounts  the  better  you  will  find  them  to  be. 
This  is  not  said  in  any  boastful  spirit,  because  our  operations, 
to  be  possible  at  all,  are  largely  due  to  the  silent  and  glorious 
work  of  the  British  Navy.  You  will  realise,  to  some  extent, 
what  I  mean  by  this  influence  when  I  tell  you  that  the  marine 
department  undertook  risks  during  the  year  involving  liabilities 
amounting  to  nearly  ;£25o,ooo,ooo  sterling,  and,  in  alluding  to 
a  volume  of  business  so  gigantic,  our  thoughts  and  our  gratitude 
are  directed  to  the  officers  and  men  connected  with  the  mer- 
cantile marine,  who,  in  spite  of  all  the  horrors  connected  with 
the  German  submarine  campaign,  have  so  gallantly  and 
courageously  continued  to  carry  out  their  duties  on  the  sea 
without  any  interruption  whatever. 

There  is  one  side  of  the  picture,  unfortunately,  that  the 
accounts  cannot  indicate  at  all,  which  is  the  measure  of  the 
strain  and  anxiety  that  must  of  necessity  have  fallen  on  the 
management  to  achieve  the  results  which  we  are  now  discussing. 
Entrenched  as  this  corporation  is  behind  ample  reserves  and 
the  goodwill  of  a  fine  business  connection,  the  question  in- 
evitably forced  itself  upon  iis  during  the  year  under  review, 
whether  the  war  risks  we  were  being  called  upon  to  run  were 
justified,  in  view  of  the  ever-increasing  policy  of  "  frightful- 
ness  "  adopted  by  Germany.  Your  directors,  after  full  con- 
sideration, felt  it  their  duty  to  meet  these  conditions  as  they 
arose,  and  to  continue  to  protect  the  interests  of  their  policy- 
holders, so  that  British  and  neutral  trade  might  be  carried  on 
without  hindrance,  and  the  corporation  thus  be  able  to  do  its 
share  in  the  interests  of  the  Empire.  This  is  a  policy  which 
I  am  sure  is  approved  of  by  the  proprietors  without  exception. 
And  it  is  satisfactory  to  note  that,  if  anything,  the  clientHe 
abroad  is  at  the  present  time  larger  than  before,  and  that  no 
connection  worth  retaining  has  been  lost  to  the  corporation. 

LIFE    AND   FIRE    BUSINESS. 

To  return  now  for  a  few  moments  to  the  accounts.  The  first 
we  have  to  deal  with  is  the  life  fund,  which  shows  a  small 
increase,  and  now  stands  at  ;f2, 700,723.  We  never  look  for 
much  increase  in  the  fund  in  a  year  when  a  bonus  is  declared, 
as  some  policyholders  prefer  to  take  their  bonus  in  cash,  a 
course  which,  whilst  reducing  our  liabilities,  prevents  any  con- 
siderable addition  to  our  funds  in  that  year.  The  rate  of 
interest  earned  on  the  life  fund  was  £/^  14s  7d  per  cent.,  which 
may  be  considered  quite  satisfactory.  Claims  arising  out  of 
the  war  have  not  been  so  serious  as  we  anticipated.  Apart  from 
war  claims,  the  mortality  experienced  during  the  past  year  has 
been  exceptionally  favourable.  Since  the  close  of  the  year  we 
have  offered  special  facilities  to  enable  policyholders  to  par- 
ticipate in  the  recent  War  Loan.  From  the  response  we  have 
received  we  are  glad  to  think  these  facilities  have  been 
appreciated. 

The  fire  account  shows  a  very  gratifying  increase  in 
premiums,  and  the  results  generally  have  been  satisfactory. 
Incidentally,  I  may  mention  that  we  have  not  been  slow  to  avail 
ourselves  of  every  opportunity  of  securing  a  share  of  the  busi- 
ness formerly  held  by  companies  of  enemy  countries.  We  are 
greatly  indebted  to  our  United  States  managers,  and  to  our 
branch  managers  and  agents  at  home  and  abroad,  for  the 
success  which  has  attended  our  operations.  The  fire  fund  has 
been  increased  to  ;£82o,ooo,  after  carrying  ;^i34,966  to  profit  and 
loss  account. 

DIFFICULTIES    OF   MARINE    INSURANCE. 

The  marine  figures  are  very  large,  as  was  only  to  be  expected, 
and  we  hope  that  in  carrying  forward  a  balance  of  ;^i, 000,000 
sterling  we  are  fully  maintaining  the  reputation  of  the  corpora- 
tion for  caution,  as  this  fund  should  be  ample  for  all  probable 
eventualities.     In  addition  to  other  problems,   it  has  been  in- 
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cumbent  on  underwriters  continually  to  keep  in  mind  the 
restrictions  imposed  by  the  "Defence  of  the  Realm"  and 
"Trading  with  the  Enemy"  Acts  as  regards  refraining  from 
all  business  transactions  with  firms  on  the  official  "  Black  List  "  ; 
avoiding  all  insurance  on  goods  on  which  an  embargo  has  been 
placed  by  the  Government;  and  avoiding  all  interest  in  pro- 
hibited vessels.  It  may  be  of  interest  to  know  that  the  prohibi- 
tion of  continuing  to  do  business  with  firms  on  the  official 
Black  Lists  has  only  given  the  marine  department  the  trouble 
of  taking  care,  in  accepting  new  business,  that  the  firms  were 
not  on  such  lists ;  and  that,  as  far  as  the  existing  clientele 
was  concerned  at  the  time  of  the  issuance  of  the  Black  Lists, 
there  have  been  found  only  one  such  firm  in  Holland  (since 
removed  from  the  lists)  and,  naturally  perhaps,  two  or  three 
direct  clients  in  New  York.  Another  interesting  point  has 
reference  to  enemy  steamers  at  neutral  ports,  as  the  cargo  in 
these  steamers  is,  in  some  instances,  still  undelivered  after 
two  and  a-half  years  of  effort  on  the  part  of  the  owners  thereof, 
assisted  by  their  underwriters,  to  obtain  possession  of  the 
same.  And  a  further  noticeable  point  is  that  the  cost  of 
repairs  is  still  on  the  upward  grade,  and  is  now  estimated 
to  be  about  125  per  cent,  in  excess  of  the  rates  ruling  before 
August,  1914.  I  cannot  leave  this  account  without  a  word 
of  thanks  to  Messrs  Chubb  for  their  skilful  handling  of  our 
business  in  New  York,  and  for  the  gratifying  results  which 
they  have  produced. 

The  accident  department  has  continued  its  record  of  being 
good,  though  small.  We  think  now,  with  the  experience  we 
have  gained  about  this  class  of  business,  the  time  has  come  to 
push  it  more  actively,  and  we  are  taking  steps  in  this  direc- 
tion, which  we  hope  will  bear  fruit  in  years  to  come. 

DIVIDEND    OF    20    PEE    CENT.    FREE    OF    TAX. 

Turning  to  the  profit  and  loss  account,  after  adding  the  sums 
transferred  from  the  various  accounts  to  the  amount  carried 
forward,  there  remains  to  be  dealt  with  ^484,610.  The  usual 
dividend  of  20  per  cent.,  free  of  income-tax,  absorbed  ^^89,655, 
and  the  proprietors  will  not  overlook  the  fact  that  with  an 
income-tax  standing  at  5s  in  the  £  a  dividend  of  20  per 
cent.,  free  of  tax,  is  actually  a  return  of  26§  per  cent,  on  the 
paid-up  capital  of  the  corporation.  Next  comes  the  income- 
tax  of  ^^24,617  paid  for  last  year,  and  £(if„oc,^  provided  for 
income-tax  and  excess  profits  tax  for  this  year.  The  sub- 
stantial sum  of  ;^ioo,ooo  has  been  added  to  the  general  reserve, 
bringing  it  up  to  ,^550,000,  the  largest  figure  at  which  it  has 
stood  in  the  history  of  the  corporation.  It  is,  however,  none 
too  big  in  the  light  of  present  conditions,  and  I  hope  to  see 
it  still  further  increased  in  the  future. 

DEPRECIATION    OF     SECURITIES. 

A  small  loss  of  ^'5,410  has  been  incurred  in  the  sale  ot 
securities  during  the  year,  and  a  sum  of  ;f  15,000  has  been 
applied  towards  writing  down  our  securities  generally.  Depre- 
ciation in  the  value  of  all  securities  has  been  so  marked  a 
feature  during  the  past  year  that  such  a  small  sum  as  ^15,000 
for  depreciation  may  naturally  cause  some  comment,  and  the 
explanation  is,  your  directors  made  such  an  abundant  pro- 
vision a  year  ago  that  there  is  still  a  margin  of  over  ;f  100,000 
in  the  reserve  for  depreciation  of  securities  appearing  in  the 
balance-sheet,  and,  considering  that  all  the  securities  have 
been  taken  by  an  independent  valuer  at  prices  current  on 
December  31  last,  this  reserve  seems  to  your  directors  to  be 
an  ample  one  at  the  present  time.  The  result  of  these  various 
entries  is  to  leave  a  balance  in  the  profit  and  loss  account  to 
be  carried  forward  of  ^^95,220,  against  ;^53,686  a  year  ago. 
At  first  sight  this  appears  to  be  an  increase  of  about  ;^4i,ooo 
only,  but  in  reality  it  is  a  great  deal  more  than  this,  because 
hitherto  both  the  dividend  and  the  income-tax  payable  had 
to  be  taken  from  the  amount  carried  forward,  the  latter  having 
been  in  previous  years  a  comparatively  inconsiderable  amount. 
On  this  occasion,  however,  provision  has  been  made  for  the 
income-tax  and  excess  profits  tax  due  in  the  present  year,  so 
that  the  only  charge  against  the  carry  forward  is  the  dividend 
now  to  be  declared.  In  other  words,  the  net  amount  carried 
forward  represents  over  one  year's  dividend. 

You  will  notice  the  corporation  holds  a  large  amount  in 
Government  War  Loans,  and  it  may  interest  the  proprietors 
to  know  that  our  investment  in  the  new  5  per  cent.  War  Loan 
amounts  to  £1,337,773,  ""^  .3.3  V^^  cent,  of  our  Stock  Exchange 
investments.  We  were  called  upon  to  part  with  more  and 
more  of  our  experienced  men  as  the  year  progressed,  and,  in 
consequence,  the  temporary  staff  has  necessarily  been  made 
larger  than  before,  thus  entailing  on  the  reduced  permanent 
staff   an   enormous   amount  of   teaching   work,    in    addition   to 


their  regular  duties.  Plad  it  not  been  for  the  ready  way  in 
which  all,  both  men  and  women,  stepped  into  the  vacant 
places,  and  undertook  a  larger  share  of  the  work  to  be  done, 
we  should  not  have  been  able  to  cope  with  the  inmiense  amount 
of  detail  that  is  connected  with  insurance  business.  Of  those 
who  have  joined  his  Majesty's  forces,  I  deeply  regret  to  say 
that  15  have  been  killed.  Two  are  invalided,  and  there  are 
scarcely  any  of  military  age  and  fitness  who  are  not  serving 
in  some  part  of  the  world.  Four  of  your  directors  have  joined 
the  army,  and  two  more  have  given  up  their  entire  time  to  the 
service  of  the  State  in  a  civil  capacity.  I  now  move,  "  That 
the  report  and  accounts  be  adopted,  and  that,  in  accordance 
with  the  recommendation  of  the  court  of  directors,  this  cor- 
poration do  pay  a  dividend  of  £2  los  per  share,  free  of 
income-tax,  to  the  members  of  the  corporation  in  respect  of 
the  profits  of  the  year  1916,  and  that  such  dividend  be  payable 
as  follows  : — £1  5s  on  April  2  and  £1   5s  on  October  i." 

The  resolution  was  duly  seconded  and  carried  unanimously, 
and  the  usual  formal  business  terminated  the  proceedings. 


THE  SCOTTISH  PROVIDENT  INSTITUTION. 

OVER   ONE   AND  THREE-atJASTEK   MILLION   :0F   NEW   ASSUBANCES. 

The  79th  annual  general  meeting  of  contributors  was  held, 
on  the  28th  inst.,  at  Edinburgh,  Mr  George  Dunlop,  W.S.,  in 
the  chair. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
So  far  as  the  business  life  of  this  country,  and,  indeed,  of  all 
the  countries  engaged  in  this  war,  is  concerned,  we  are  now 
passing  through  what  is  probably  the  most  difficult  time  in  the 
history  of  the  world ;  and  in  all  the  circumstances  I  feel  sure 
that  you  will  agree  with  me  in  thinking  that  we  have  every 
reason  to  be  satisfied  with  the  report  which  is  now  being 
presented  to  you.  Notwithstanding  the  unprecedented  disloca- 
tion of  financial  and  commercial  conditions,  the  amount  of  new 
assurances  effected  last  year  was  larger  by  about  ^370,000  than 
in  1915— the  amount  being  ;^i, 775. 5435  as  against  .^i,403.394- 
This  seems  to  bear  testimony  to  the  truth  of  what  the  chairman 
remarked  at  last  year's  meeting— that  the  nation  is  realising 
more  and  more  that  life  assurance  is  the  highest  form  of  thrift. 
Vou  will  observe  that  of  the  amount  assured  the  large  sum  of 
;^374,ooo  was  re-assured  with  other  offices ;  and  this  means  that 
a  more  than  usual  number  of  policies  of  large  amount  have  been 
taken  out — many  of  them  to  make  provision  for  death  duties. 
The  distinctive  system  of  the  institution — the  granting  of  right 
to  participation  in  surplus  for  about  the  same  premium  as  would 
generally  elsewhere  command  no  profit — commends  itself  as 
peculiarly  suitable  for  making  such  provision.  That  one  million 
and  three-quarters  sterling  of  new  assurances  has  been  obtained 
during  a  time  when  so  large  a  proportion  of  the  population  is 
engaged  on  active  service,  and  when  the  indoor  and  outdoor 
stafis  at  the  head  office  and  at  all  the  branches  have  been  re- 
duced to  a  minimum,  is  yet  another  tribute  to  the  popularity  of 
the  institution's  system. 

MORTALITY   EXPERIENCE. 

The  mortality  experience  has  been  rather  less  favourable  than 
in  recent  years,  the  claims  by  death  for  the  year  having 
amounted  to  ;f 957,000.  Of  this  sum,  ;,f  115,000  was  paid  to  meet 
124  claims  directly  attributable  to  the  war — an  average  of  nearly 
;^i,ooo  paid  under  each  policy.  You  may  have  noticed  that  we 
have  refrained  from  stating  the  percentage  of  actual  to  expected 
claims  because,  although  the  amount  of  the  claims  overhead  was 
actually  less  than  the  "expectation"  according  to  the  tables  on 
which  the  calculations  are  based,  so  exceptional  are  the  circum- 
stances of  the  present  time  that  such  a  method  of  measuring  the 
effect  of  mortality  is  unreliable,  seeing  that  it  does  not  take 
into  account  that  an  unusually  large  number  of  the  claims  were 
in  respect  of  young  lives  whose  policies  had  been  in  force  for  a 
short  period  only,  the  premiums  received  in  respect  thereof 
representing  only  a  fraction  of  the  claims  paid.  It  is  obvious 
that  the  actual  mortality  strain  on  the  funds  during  a  war  such 
as  this  must  be  greater  than  the  mere  increase  in  amount  of  the 
claims  over  that  of  normal  times  might  indicate.  But,  apart 
from  the  deaths  directly  due  to  the  war,  we  must  expect  an 
increasing  ratio.  For  many  years  the  ordinary  mortality  has 
been  very  light ;  but  even  under  the  most  favourable  circum- 
stances mortality  is  only  delayed,  for  death  must  come  sooner 
or  later.  This  is  the  first  year  in  which  we  have  had  to  report 
total  claims  (including  endowment  assurances)  exceeding 
;f  1,000,000;  and  the  fact  that  so  large  a  proportion  as  78  per 
cent,  of  the  participating  class  receive  bonus  additions  which 
increase  each  ;f  100  assured  to  close  on  ;^iso  is  striking  proof 
of  the  care  in  selection  of  the  lives,  and  of  the  satisfactory  results 
derived  under  the  institution's  distinctive  system.     It  may  be 
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of  interest  to  state  that  since  its  inception  the  institution  has 
paid  ;f 22, 500,000  in  claims  to  the  representative;  of  members 
who  have  been  assured. 

REALISED    FUNDS. 

The  increase  during  the  year  to  the  realised  funds,  which 
now  amount  to  ;^i6,i75,638,  is  much  less  than  we  have  been 
accustomed  to,  being  only  ^'37,239.  Various  causes  have  con- 
tributed to  this.  The  claims  are  larger  by  j{^ioo,ooo  than  last 
year's,  and  by  ;^285,ooo  than  those  of  the  year  before  the 
war,  while  income-tax  paid  was  ^^44,000  more  than  that  paid 
in  1915,  and  ;fio4,3oo  more  than  in  the  year  before  the  war. 
Then,  the  capital  sum  received  as  the  purchase  price  of 
annuities  was  a  comparatively  .small  amount  last  year ;  and 
there  was  also  an  unusual  fallinsj  off  in  the  amount  of  the  pre- 
miums by  single  payment.  All  these  items  are  due  more  or 
less  directly  to  war  conditions,  and  obviously  tend  to 
diminish  the  normal  increase  of  the  funds.  And  in  connection 
with  income-tax,  which  in  its  incidence  is  admittedly  in- 
equitable in  the  case  of  assurance  offices,  I  may  remind  you 
that  representations  have  been  made  to  the  authorities  on  the 
subject,  and  there  is  ground  to  anticipate  that  these  may  be 
recognised  later  on. 

WAR   FINANCE   CONTRIBUTIONS. 

The  concluding  paragraph  of  the  report   refers  to  the  con- 
tribution which  the  Institution  has  been  able  to  make  to  the 
Government  in  its  war  finance.     As  was  foreshadowed  at  last 
annual  meeting,  the  board  has  lent  to   the  Treasury   various 
American   and  other  securities  in  connection   with   its   scheme 
for  the   regulation   of   foreign   exchanges,    and    has   also    been 
able  to   realise  a   further   amount   of  American   securities,    the 
proceeds   being   brought   home   for   investment   in    Government 
war    issues.     These  methods   of    aiding   the   Government   have 
been  used  in  differing  proportions  by  all  insurance  offices.     It 
so  happened  that   it  suited   this   Institution  in   some  cases   to 
lend   securities  rather  than   to   sell   them,    and   the  proportion 
lent  (about  one-eighth  of  its  funds)   is  greater  than  is  the  case 
in  many  other  offices.     The  directors  are  continuing  to  realise 
American    holdings    as    opportunities    arise,     and    to    deposit 
other  securities  with  the  Treasury  when   requested  to  do   so ; 
and  I  feel  sure  that  members  will  view  it  as  satisfactory  that 
the    directors   have    been    enabled    to    invest   four    millions    in 
British  and  Allied  Government  war  securities,  and  taking  into 
account  the  securities  still  on  loan  to  the  Treasury,   to  place 
six   millions    (nominal),    or    35    per   cent,    of   the    Institution's 
funds,  at  the  service  of  the  Government  for  the  purposes  of  its 
war    finance.     But   financial    contributions    such    as   these    are 
only    a   part   of    the    assistance    which    insurance    offices    have 
rendered    to    the    country.     The    heavy    losses    sustained     in 
respect  of  young  lives,  the  flower  of  our  manhood,  who  have 
died  fighting  for  their  country,  constitute  a  further  contribu- 
tion,   while  the  action  of   the   offices   in   foregoing  the   heavy 
extra  premiums,  which  might  have  been  insisted  on,  encouraged 
the    early    enlistment    of    many    who    might    otherwise    have 
hesitated   to    give   their    services    at   the   most   critical    period 
of  the  war.     It  is  doubtful  if  the  importance  of  this  assistance 
given  by  insurance  offices  to  the  country  has  been  fully  under- 
stood or  appreciated. 

EXCELLENT  SERVICES   OF  THE  STAFF. 

I  should  like  to  pay  my  tribute  to  the  excellent  manner  in 
which  the  work  has  been  carried  on  during  the  year  by  the 
greatly  depleted  staffs,  both  at  the  head  office  and  at  its 
branches.  They  have  worked  ungrudgingly  early  and  late, 
and  have  overtaken  in  an  efficient  manner  the  work  of  those 
who  have  been  called  to  active  service.  The  chairman  stated 
last  year  that  of  the  Institution's  entire  staff  who  were  of 
military  age,  practically  100  per  cent,  had  offered  their  ser- 
vices to  the  nation.  I  regret  to  say  that  ten  members  of  the 
staff  have  laid  down  their  lives  for  their  country,  and  I  feel 
sure  that  the  policyholders  of  this  Institution  will  desire  to 
join  with  the  directors  in  tendering  their  sympathy  to  the 
relatives  of  those  who  have  fallen.  Two  members  have  been 
awarded  the  Military  Cross  for  conspicuous  gallantry — Cap- 
tain R.  A.  Clarkson,  Royal  Garrison  Artillery,  and  (alas  ! 
posthumously)  Lieutenant  Evelyn  Gardiner,  Seaforth  High- 
landers. 


expect  to  see,  as  a  matter  of  course,  in  return  for  high 
premiums.  I  happened  recently  to  come  across  an  article  in 
a  well-known  journal  in  which  this  subject  was  discussed.  It 
referred  to  the  present  depreciation  in  the  value  of  securities, 
which  might,  to  a  considerable  extent,  be  recovered  in  the 
course  of  a  few  years,  and  it  went  on  to  say  that  if  a  life 
assurance  policy  can  be  obtained  which  will  escape  the  ill 
consequences  of  the  present,  and  reap  the  advantages  of 
probable  future  conditions,  it  would  be  desirable  to  effect 
assurance  under  such  a  policy;  and  it  was  pointed  out  that  the 
opportunity  of  doing  this  is  presented  to  those  who  effect  their 
assurance  now  under  the  distinctive  system  of  the  Scottish 
Provident  Institution.  This  distinctive  system,  as  you  are 
aware,  is  to  grant  with-profit  policies  at  exceptionally  low  rates 
of  premium,  and  to  defer  bonuses  until  the  premiums  paid  have 
accumulated  at  4  per  cent,  compound  interest  to  the  amount 
of  the  sum  assured. 

NON-PROFIT    OR    PARTICIP.^TINQ    ASSURANCE. 

Many  people  are  now  considering  non-profit  in  preference  to 
participating  assurance.  They  have  seen  a  temporary  decrease 
or  cessation  of  bonuses,  and  prefer  not  to  pay  the  high  with- 
profit  premiums  for  bonuses  which  they  think  may  not  be 
received.  In  effect,  the  Scottish  Provident  system  combines  the 
advantages  of  both — the  premiums  being  so  low  that  the  excess 
above  non-profit  rates  is  small— while,  conversely,  when  com- 
pared with  the  majority  of  with-profit  policies,  a  very  sub- 
stantial bonus  is  obtained  from  the  outset  if  a  comparison  be 
made  on  the  basis  of  an  equal  amount  of  premium.  The  system 
thus  presents  the  advantages  of  non-participating  policies 
during  existing  circumstances,  and,  in  view  of  the  probable 
financial  future,  suggests  bonuses  at  a  high  rate  when  the 
assured  becomes  entitled  to  participate.  This  aspect  of  our 
sy.stem  is  not  always  fully  recognised  even  by  our  members; 
but  it  is  an  important  feature  which  should  be  kept  in  view  by 
those  contemplating  taking  out  life  policie3.  When  we  con- 
sider the  marvellous  manner  in  which  our  country  has  been 
able  to  meet  the  demands  and  face  the  heavy  strains  which  have 
been  thrown  on  it,  we  are  led  to  the  gratifying  expectation  that 
assurance  offices  will  reap  increased  prosperity  when  the  final 
victory,  to  which  we  are  looking  forward,  has  been  achieved, 
and  the  world  once  more  has  settled  down  under  peace 
conditions. 

VIEWS    OF    SIR   LUDOVIC    GRANT. 

Sir  Ludovic  J.  Grant,  Bart.,  LL.D.,  in  seconding  approval  of 
the  report,  said  :   Some  of  the  figures  disclosed  in  the  report 
before  you  would,  I  do  not  hesitate  to  say,  have  been  extremely 
gratifying  even  if  the  report  in  which  they  appear  had  related 
to  a  period  of  peace  and  prosperity.     Appearing,  as  they  do,  in 
a   report  which  deals  with  business  accomplished   during  the 
stress  and  the  turmoil  of  the  most  titanic  struggle  that  has  ever 
convulsed  and  disorganised  the  civilised  world,  these  figures,  I 
submit,  are  not  merely  gratifying,  but  rothing  short  of  extra- 
ordinary.   I  am  sure  no  part  of  the  chairman's  speech  has  been 
listened  to  with  greater  sympathy  and  keener  appreciation  than 
those  sentences  in  which  he  indicated  the  various  ways  in  which 
the  Scottish  Provident  Institution  is  performing  war  services, 
as    they   may    be    quite    properly   described,    whether    by   co- 
operating in  the  Government's  financial  schemes  or  otherwise. 
After  all,  the  war  and  its  successful  prosecution  are  the  supreme 
consideration   for  us  all  at  this   time,   and   our   thoughts  can 
never  get  away  from  it.     It  is  extremely  gratifying  to  feel  that 
the   Scottish   Provident   Institution  has  all   along   realised  the 
importance  of  its  national  obligations,  and  that  without  in  any 
wise  impairing  the  interests  of  the  contributors.     It  has  proved 
itself   second   to  no  other   institution   in   this  country,    in   the 
readiness  with  which  it  has  res{X)nded  to  all  the  various  calls 
now  being  made  on  business  bodies  by  the  terrible  crisis  through 
which  the  country  is  passing. 

Thanks  were  voted  to  the  directors  on  the  motion  of  Mr 
Thomas  Maitland,  Dundee,  and  to  the  chairman  on  the  motion 
of  Sir  George  M.  Paul,  D.K.S.,  LL  D.,  and  the  meeting 
terminated. 


ADVANTAGES   OF  THE  INSTITUTION'S   DISTINCTIVE   SYSTE.M. 

I  referred  a  short  time  ago  to  the  distinctive  system  of  this 
office  as  meeting  in  an  exceptional  manner  the  requirements  of 
the  present  time,  when  there  is  so  much  uncertainty  about  the 
maintenance  in  the  near  future  of  the  large  bonus  additions  to 
which   the   public   have  become   accustomed,    and   which   they  I  man)  presiding. 


METROPOLITAN    LIFE    ASSURANCE    SOCIETY. 

INCRE&SEI)    HEW   BUSINESS   AND    BECEEASEB    MORTALITY    CLAIMS. 

The  annual  general  meeting  of  the  shareholders  in  the  Metro- 
politan Life  Assurance  Society  was  held,  on  the  29th  instant,  at 
Cannon  street  Hotel,   London,  Mr  John  B.  Wimble  (the  chair- 
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The   secretary    (Mr  Bernard  Woods)  having  read  the   notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  outstanding  features  of  the  past  year's 
working  are  (i)  an  increase  in  the  amount  of  new  business,  (2) 
a  decrease  in  the  amount  of  claims  by  death,  and  (3)  further 
depreciation  in  the  value  of  the  marketable  securities.  The 
new  business  completed  during  the  year  consisted  of  105  policies 
for  ;!^  190, 537,  and  of  this  sum  ;^2o,ooo  was  reassured,  leaving 
a  net  new  business  of  ;f  170,537.  In  1915  we  issued  92  policies 
for  ;f 84,161,  an  amount  which  was  more  than  doubled  last  year. 
The  increase  is  satisfactory,  but  the  figures  are  still  considerably 
below  our  pre-war  sUndard,  and  I  therefore  ask  the  members 
to  lose  no  opportunity  of  recommending  the  Metropolitan  to 
their  friends. 

FAVOL'RABLK  R.ATES  FOS  CHILD  ASSURANCES. 


I  would  specially  draw  your  attention  to  the  society's  recently 
revised  rates  for  children's  assurances,  which  are  now  granted 
on  particularly   favourable  terms.     No   more  valuable   present 
could  be  made  to  a  young  man  or  young  woman  on  reaching  the 
I  age  of  21  years  than  an  assurance  at  a  very  small  future  pre- 
mium participating  in  the  surplus  of  the  society,  and  free  from 
all  restrictions  as  to  travel,  residence,  occupation  and  war  risk. 
Claims  by  death  have  arisen  under   149  policies  for  j^i  14,657, 
being  only  63%   per  cent,  of  the  claims  expected  and  provided 
for  in  the  table  of  mortality  used  in  our  valuation.     The  average 
age  at  death  of  all  the  claims  was  66.     Seventy-seven  per  cent, 
of  the  claims  were  on  lives  aged  at  death  60  and  upwards,  and 
48  per  cent,  were  on  lives  aged  70  and  upwards.     The  claims 
by   death  show  a   great    improvement   over    the  corresponding 
figures  for     1915,  when    they    exceeded    the    expectation    and 
amounted  to  ^193,570.     Taking    the    two    years   together,   the 
actual  claims  were,  even  after  including  those  directly  due  to  the 
war,  only  84  per  cent,   of  the  expected  amount.     In  1915  the 
claims  due  to  the  war  were  ^^43,500;  in  igi6,  ^£^19,921  ;  and  from 
the  commencement  of  the  war  down  to  the  end  of  1916,  ^f  72, 421. 
The  expenses  of  management  were  slightly  greater  than  in  1915 
owing  to  the  payment  of  salaries  to  those  members  of  the  staff 
I    who  have  joined  the  colours,  as  well  as  to  those  who  are  tem- 
porarily replacing    them.     The   expenses   were,    however,   less 
than  in  1913,  and  were  only  63^  per  cent,  of  our  premium  in- 
come.    The  gross  rate  of  interest  earned  on  the  society's  funds 
show3  an  increase  as  compared  with  1915,  but  the  effect  of  the 
greater  income-tax  has   been   to  reduce   the  net  rate  from   £3 
i6s  id  per  cent,  to  £3  12s  lod  per  cent.     The  increase  in  the 
rate  of  income-ta.x  falls  with  particularl)-  heavy  force  on  all  life 
assurance  companies  owing  to  the  manner  in  which  they  are 
assessed,  and  is  one  of  the  most  adverse  factors  in  the  present 
financial  outlook  of  such  companies. 


SCOTTISH  WIDOWS'  FOND  AND   LIFE  ASSURANCK 
SOCIETY. 

The  103rd  annual  general  court  of  the  Scottish  Widows'  Fund 
and  Life  Assurance  Society  was  held,  on  the  27th  instant,  at 
Edinburgh,  Sir  M.  Mitchell-Thomson,  Bart,  (the  chairman  of 
the  ordinary  court  of  directors),   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  During  the  year  we  granted  3,141  policies, 
showing  a  considerable  increase  over  the  number  granted  in 
„j.5,  namely,.  2,474;  but  as  the  average  amount  was  smaller, 
the  total  sum  assured,  which  amounted  to  ;^i, 835,195,  was  only 
slightly  in  excess  of  that  granted  in  1915.  The  gross  new  sum 
assured,  though  considerably  less  than  in  recent  pre-war  years, 
was  about  equal  to  the  normal  figures  of  10  years  ago.  The 
amount  reassured  with  other  offices  during  the  year  is  larger 
than  in  the  previous  year,  and  as  we  have  not  yet  received  a 
full  return  for  such  business  from  the  reassuring  companies, 
the  net  amount  of  new  business  [i.e..  after  deduction  of  the 
sum  reassured)  is  somewhat  smaller  than  in  1915. 

The  total  death  claims  for  the  year  amounted  to  about 
^1,350,000,  or  about  ;^25,ooo  more  than  in  the  previous  year. 
TV,;;  ;„nl„rles  the  claims  arising  directly  from  naval  and  mili- 


DEPRECIATIOX  OF  SECfRITIES 


This  includes  the  claims  arising  directly 

tary  service,  which  amounted  to  about  ;^i62,ooo,  and  represent 
a  not  loss  to  the  society  of  about  ;^i  16,000,  after  setting  against 
the  gross  figure  the  reserves  held  against  the  policies,  and  also 
the  extra  premiums  received  in  certain  cases  to  cover  war 
risks  We  are  again  able  to  report  that  even  with  the  inclusion 
of  these  heavy  war  claims  the  total  death  claims  are  well  within 
the  amount  provided  for  in  the  society's  valuation. 

The  gross  interest  income  shows  a  considerable  growth,  and 
the  gross  rate  of  interest  earned  is  increased  by  nearly  5s  per 
cent,   (namelv,  to  £4    12s   id  per  cent.),  mainly  as  the   result 
of  the  realisation  of  large  amounts  of  our  American  securities 
and  reinvestment  of  the  proceeds  in  British  Government  securi- 
ties   yielding  a  higher   return.      Unfortunately,   however    ,the 
gross  return   is  subject  to  a  very  heavy  deduction  for  incMne- 
tax,  which  reduces  the  net  rate  to   £3  15^  '<!  Pe'^   ""t      The 
increase  of  the  income-tax  to  5s  in  the  ;^-by  far  the  highest 
rate  it  has  ever  reached— is  no  doubt  inevitjible  at  such  a  time 
as  this,   and   the  members  wiU  be  quite  content  to  bear   their 
fair  share  of  the  national  burden.     The  total  net  income  of  the 
year   amounted   to    ;C2,3i7.532,    and    the     total     outgoings     to 
/2,i46,4g2,    showing   an    excess   of   income    over     expenditure 
amounting  to  ^171,040,  which  has  been   added   to  our  funds, 
and  these  amounted  at  the  close  of  the  year  to  £22,455,514-     i  "e 
growth  6t  the  lunds   is  naturally  less  than   in  normal   times, 
owing  to  the  continuance  of  heavy  war  claims  and  the  payment 
of  greatly  increased  tax,  added  to  which  there  is  the  fact  that 
an  unusually  large  amount  of  claims  by  the  maturity  of  endow- 
ment assurances  happened  to  fall  due  last  year,  as  already  ex- 
plained. 1.   J   .1 
Last  year  the  chairman  reported  to  you  what  we  had  then 
in    the    direction  of    realising   our    American   securities, 


During  the  year  the  values  of  marketable  securities  have  con- 
tinued to  fall,  and  in  order  to  provide  fully  for  the  further 
depreciation  which  has  arisen  since  December  31,  1915,  securi- 

I  ties  have  been  written  down  by  ^^58,000.  Of  this  sum  ,^33,197 
has  been  transferred  from  the  reserve  for  expenses  of  manage- 
ment in  the  valuation  account.  During  the  past  four  years  we 
have  had  to  find  nearly  ;f  200,000  to  meet  the  depreciation  in  the 
value  of  securities,  and  it  is  extremely  saisfactory  that  we  have 
been  able  to  do  so  without  making  any  alteration   in  our  rates 

II  of  reduction  of  premium  and  without  diminishing  our  provision 
for  the  future  maintenance  of  the  existing  rates  of  abatement. 
It  must  be  borne  in  mind,  however,  that  more  than  half  our 
marketable  securities  are  redeemable  on  certain  specified  dates, 
and  on  the  assumption  that  the  society  does  not  find  it  necessary 
in  the  meantime  to  sell  them,  a  sum  of  nearly  ;^ii5,ooo  will  ulti- 

i  mately  be  recovered  to  the  society  when  these  securities  fall  in. 
,  Although  not  falling  within  the  operations  of  1916,  the  members 
I  will  like  to  know  that  the  directors  were  glad  to  fall  in  with 
\  the  suggestion  made  to  them  by  the  Chancellor  of  the  Exchequer 


done 
and   so 


!  ■ 


I 


assisting  the  regulation  of  the  American  exchange  by 
bringing    home   the   proceeds   to   this   country   and    investing 
them  in  British  Government  securities.     The  same  policy  ha.'' 
been  continued  during  the  past  year.     In  addition  to  deposit- 
ing a  large  amount  of  bonds  under  the  Treasury  schemes,  wc 
have  sold  further  large  amounts  of  American  bonds,  and  have 
also  realised  and  brought  home  a  large  amount  of   America!.  , 
mortga-'f^,   which  in  some  cases  we   were    able  to   realise  on  1 
favourable  terms  even   before   they   had   reached  their   normal 
maturity.     In  this  way  we  have  not  only  assisted  in  the  steady- 
ing of  the  American  exchange,   but   also  obtained  large  funds 
which  became  available  for  investment  in  the  recent  new  War 
Loan    and  we  also  anticipated  our   future    resources  to  some 
extent  in  fixing  our  subscription  to  the  War   I^an.     We  were 
thus  enabled  to  take  up  an  amount  which  certainly  represents 
one    of    the  largest   individual    contributions    in    the  country. 
Including  a  little  over  li  millions  in  respect  of  the  conversion 
of    4J  per  cent.   War  Loan    and    Exchequer   Bonds,  our    total 
holding  of  the  new  War  Loan  is  5^  millions,  or  nearly  25  per 


I  and  have  taken  up  £464,000  of  the  new  War  Loan,  being  about    ^g^t    ,,£  our  total  funds.     This,  however,  is  not  all.     We  hold 


20  per  cent,  of  the  society's  assurance  funds.  In  conclusion,  the 
Chairman  referred  in  appreciative  terms  to  the  services  of  the 
secretary  (Mr  Woods),  the  actuary  (Mr  Baker),  the  accountant 
(Mr  Hanmer),  and  the  other  members  of  the  staff. 

Mr.   F.  Ilarwood  Lescher   seconded    the   motion,   which    was 
carried  unanimously. 

Colonel  Ivor  Philipps,  D.S.O.,   M.P.,  and  Mr  J.  B.  Wimble, 
the  retiring  directors,  were  re-elected ;  Messrs  Deloitte,  Plender, 

j  Griffiths  and  Co.  were  reappointed  auditors,  and  a  vote  of  thanks 

I  to  the  chairman  terminated  the  proceedings. 


other  British  Government  war  securities  which  were  not  con- 
verted, and  which  bring  up  the  total  to  over  7  millions,  01 
31  per  cent,  of  our  funds.  You  wiU  be  interested  to  hear  tha 
this  total  represents  over  £90  for  each  policy  on  our  books 
Our  financial  position  is  such  as  to  enable  us  to  look  to  th< 
future  with  every  degree  of  confidence  in  the  unshakabl 
stability  of  the  Scottish  Widows'   Fund. 

Sir  R.  K.  Inches  seconded,  and  the  report  and  account 
were  unanimously  approved,  and  the  usual  formal  busines 
terminated  the  proceedings. 
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BRITISH  LAW  FIRE  INSURANCE  COMPANY,  LIMITED. 

INCREASED    NET  FREKHTK    INCOHE. 

The  annual  general  meeting  of  this  company  was  held,  on  the 
30th  inst.,  at  the  Cannon  street  Hotel,  London,  Mr  M.  F. 
Monier-Williams  (the  chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  ahhough  when  they  met  last  year  he  ex- 
pressed the  hope  that  we  might  be  near  the  end  of  our  troubles, 
another  year  found  us  still  at  war,  but  more  determined  than 
ever  to  "see  it  through,"  whatever  the  cost  might  be.  Without 
in  any  way  desiring  to  prophesy,  he  could  not  but  feel  hopeful 
that  the  end  was  now  really  in  sight,  and  that  before  the  next 
meeting  peace  might  be  declared.  Ever  since  war  began  they 
had  had  but  one  set  purpose  before  them — i.e.,  to  help  to  the 
best  of  their  ability  to  bring  it  to  a  successful  termination.  All 
companies  which  had,  like  themselves,  done  their  best  to  carry 
on  their  affairs  successfully  during  the  past  2%  years  had  in 
some  slight  measure  helped  the  financial  strain.  The  directors 
had  also  given  every  encouragement  to  such  members  of  the 
staff  as  were  eligible  to  join  his  Majesty's  Forces,  and  without 
exception  they  had  nobly  responded.  It  was  not  his  intention 
to  take  up  much  of  the  time  of  the  meeting  with  a  lengthy 
exposition  of  the  accounts,  for  indeed  it  was  not  necessary, 
having  regard  to  the  result  of  the  year's  working.  On  referring 
to  the  profit  and  loss  account,  it  would  be  seen  that  the  directors 
were  in  the  happy  position  of  being  able  to  deal  with  an  avail- 
able balance  of  .1^50,065,  a  sum  equal  to  more  than  one-third  of 
the  paid-up  capital  of  the  company,  and  this  after  providing 
^ii'93  ^3  ^  further  addition  to  the  investment  reserve.  The 
total  of  the  investment  reserve  now  stood  at  ^58,662,  which  more 
than  provided  for  the  difference  between  the  value  of  the  securi- 
ties as  shown  on  their  books  at  the  end  of  the  j'ear  and  the 
then  market  prices.  They  had  contributed  as  fully  as  possible 
to  the  new  War  Loan,  having  invested  a  sum  practically  equal 
to  25  per  cent,  of  the  invested  funds  of  the  company,  and  tluv 
had  also  deposited  all  their  available  securities  with  the 
Treasury  under  Scheme  B,  in  accordance  with  the  request  of 
the  Government.  The  total  premium  income  from  all  sources 
for  the  year  was  /17s, 245,  and  the  net  premiums  amounted  to 
;Ji48,i85  against  ^142,371  last  year,  being  an  increase  in  the 
net  premium  income  of  £e„Sii.  This  progress  had  been  main- 
tained during  the  last  2}^  years  under  unparalleled  difficulties. 
Notwithstanding  all  the  adverse  features  with  which  they  had 
had  to  contend,  the  profit  and  loss  account  was  the  best,  so  far 
as  their  underwriting  profit  was  concerned,  that  the  directors 
had  ever  had  the  pleasure  of  submitting.  It  was  proposed  to 
declare  a  final  dividend  of  3s  per  share,  which,  together  with 
the  interim  dividend  paid  in  August  last,  equalled  20  per  cent, 
for  the  year  (both  less  income-tax).  Their  experience  in  the 
past  induced  them  to  look  forward  with  hopefulness  to  the 
future. 

Mr  C.  O  Kekewich  (deputy-chairman)  seconded  the  resolu- 
tion, which  was  carried  unanimou.sly,  and  the  usual  formal 
business  terminated  the  proceedings. 


BORAX    CONSOLIDATED,    LIMITED. 

INCREASES   PROFITS   AND    DIVIDEND. 

The  annual  general  meeting  of  the  shareholders  in  Borax  Con- 
solidated, Limited,  was  held,  on  the  28th  instant,  at  the  Cannon 
street  Hotel,  London,  the  Right  Hon.  the  Earl  of  Chichester  (the 
chairman)  presiding. 

The  secretary  (Mr  H.  T.  Daniell)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  the  course  of  moving  the  adoption  of  the 
report  and  accounts,  said  :  The  result  of  the  trading  of  the 
company  has  been  a  net  profit  of  £s^9<9°(>,  or  ^220,549  more 
than  in  1915.  This  happy  result  has  been  arrived  at  owing 
largely  to  an  expansion  of  our  export  business,  and  also  to  the 
very  sati.sfactory  results  arrived  at  by  our  trading  in  the  United 
States.  Our  home  trade  has  shown  some  reduction,  but  not  to 
the  extent  which  might  have  been  anticipated.  We  are  also  in- 
terested in  special  products  which  are  most  promising.  We  have 
to  set  aside  from  our  profits  a  large  sum  to  meet  the  demands  of 
the  country  for  its  share  of  our  excess  profits,  and  we  have  been 
somewhat  unfortunate  in  arriving  at  the  basis  upon  which  our 
excess  profits  are  assessed.  The  war  broke  out  in  August,  1914, 
and  our  year  closed  on  September  30th.  That  year  was  one 
which  showed  a  considerable  increase  of  profit,  all  made  before 
the  outbreak  of  war,  for  during  the  short  period  from  then  to  the 
closing  of  our  accounts  we  made  no  profit  owing  to  the  serious 
disturbance  of  business.      The  increase  of  profit  niade  during 


the  year  was  due  largely  to  outlays  of  capital  we  had  previously 
made,  on  which  we  were  then  only  beginning  to  reap  the  benefit, 
but  we  are  not  allowed  to  bring  in  that  year,  and,  in  conse- 
quence, have  to  fall  back  upon  the  years  1911  and  1913  for  the 
two  years  upon  which  the  average  is  taken  to  arrive  at  our  pre- 
war basis,  and  this  affects  the  amount  payable  by  us  by  about 
;if9,ooo.  Our  trade  in  other  countries  has  shown  continued  de- 
velopment, and  our  home  trade,  while  not  quite  up  to  the  volume 
of  the  preceding  year,  shows  only  a  small  decrease;  this  to  some 
extent  has  been  owing  to  a  decline  in  the  demand  from  such  im- 
portant industries  as  enamelling  a!nd  china  and'  earthenware 
manufactures.  This  decline  has  to  a  large  extent  been  made 
good  by  the  demand  from  metal  and  other  trades  engaged  in  the 
supply  of  munitions.  We  also  manufacture  a  large  quantity  of 
boric  acid  required  for  the  hospitals  for  the  treatment  of  our 
own  and  our  Allies'  wounded  soldiers.  It  is  therefore  an  urgent 
matter  that  we  .should  be  in  a  position  to  execute  our  orders 
promptly.  To  do  this  has  been  a  very  difficult  matter  under  the 
conditions  with  which  we  have  had  to  contend.  We  have 
organised  our  own  work  at  our  mines  and  factories  so  that  we 
can  meet  every  demand,  but  the  question  of  transport  has  been 
a  very  serious  one. 

LAKGE   DEVEr.OPMENXS  OF   ORE. 

Our  managing  director  has  just  returned  from  a  visit  of  in- 
spection to  our  United  States  and  South  American  mines  and 
works,  and  reports  that  our  organisation  in  tho.se  countries  is  in 
first-class  shape.  Very  large  developments  of  ore  have  been 
made  at  the  mines,  and  they  are  in  a  position  to  meet  any  call 
that  may  be  made  upon  them.  Our  ore  roasting  and  our  refining 
works  are  capable  of  meeting  all  requirements,  and,  given  the 
means  for  transporting  our  material,  we  have  every  confidence 
that  we  shall  be  able  to  meet  every  demand.  Our  managing 
director  also  reports  that  in  the  United  States  trade  has  been 
exceptionally  good,  and  for  the  current  year  promises  to  equal 
the  past  year  unless  conditions  should  arise  that  may  lead  to  a 
great  disturbance  of  business.  So  far  as  the  current  year  here 
is  concerned,  our  volume  of  business  shows  .some  decrease  for 
the  home  trade,  and  difficulties  of  shipment  have  affected  us  to 
some  extent  with  our  export  orders.  It  is  not  easy  to  forecast 
the  result  of  the  year  now  in  progress ;  our  cost  of  production, 
due  largely  to  the  enormous  increases  for  freight  demanded  b}- 
shipowners,  is  continually  altering ;  but  you  may  be  assured  that 
everything  is  being  done  by  our  management  to  protect  our  in 
terests.  We  have  a  very  large  [lackage  business  in  the  United 
States,  which  is  returning  us  a  handsome  profit,  and  we  are  also 
interested  in  the  production  of  various  chemical  products  which 
are  returning  good  profits  and  look  very  promising  for  the 
future.  In  conjunction  with  the  Solvay  Company  in  Americ.i 
we  are,  through  a  subsidiary  company,  interested  in  a  plant  for 
the  production  of  potash,  which  should  in  the  course  of  the  next 
few  weeks  come  into  operation.  There  is  a  famine  of  potash  in 
the  States,  and  it  is  at  a  very  high  price,  and  in  consequence,  if 
this  plant  is  as  successful  as  the  experts  predict,  it  should  be  a 
source  of  considerable  profit  to  us.  Our  preferred  shareholders 
have  been  paid  the  6  per  cent,  due  to  them,  and  we  recommend 
a  final  dividend  of  2s  per  share,  making  with  the  interim  divi- 
dend of  IS  per  share  already  paid  a  total  of  3s  per  share,  or 
15  per  cent,  per  annum.  This  is  5  per  cent,  more  than  we  paid 
last  year,  and  after  providing  for  this  there  will  be  a  balance  of 
j^ii2,9i2  to  carry  forward.  This  is  ^^38,741  in  excess  of  last 
year's  amount,  and  during  the  past  three  years  the  balance  has 
been  increased  to  the  extent  of  .£67,516. 

Colonel  J.  W.  Reid  (vice-chairman)  seconded  the  motion,  whicli 
was  carried  unanimously,  and  the  usual  formal  business  ter 
minated  the  proceedings. 


BRITISH  ALUMINIUM  COMPANY.  LIMITED. 

DIVIDEND    INCREASED   TO   10  PER   CENT. 

The  anoual  geneial  meeting  of  the  shareholders  in  the  Briiisii 
Aluminium  Compaiiy,  Limited,  was  held,  on  the  30th  instant. 
at  Winchester  House.  I-ondon,  Mr  A.  W.  Tait  (the  chaiimar.) 
presiding. 

The  secretary  (Mr.  G.  W.  Jeffery)  having  read  the  notice^ 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  ant! 
accounts,  said  the  trading  profit  was  £3-9,^^9.  as  campareLl 
with  £312,546,  or  an  increase  of  approximately  £67,000.  This 
result  was  undoubtedly  satisfactory,  but  he  would  repeat  the 
statement  made  last  year  that  the  conditions  were  entirel}' 
abnormal.  There  was  no  doubt  that  the  exiierience  which  was 
being    obtained   during  the  war,   including    the    production  of 


600 


THE    ECONOMIST. 


[March  31,  1917. 


light  alloys,  would  be  of  the  greatest  possible  use  in  extending 
the  field  of  development  for  the  metal  for  ordinary  commercial 
purposes.  There  was  a  strong  probability  that  the  motor-car 
industry  after  the  war  would  manufacture  their  engines  largely 
from  aluminium,  because  of  its  lightness  and  consequent  saving 
in,  running  costs,  and  of  its  qualities  of  quick  radiation  of 
heat.  Notwithstanding  the  enormous  development  which  had 
taken  place  in  the  productive  capacity  for  aluminium  all  over 
the  world,  particularly  in  the  United  States  of  America  and  in 
Norway,  he  was  of  opinion  that  it  would  not  be  very  long 
after  the  cessation  of  hostilities  before  the  commercial  develop- 
ment and  expansion  in  the  uses  of  the  metal  would  take  up 
this  increased  supply,  and  possibly  also  call  for  further  pro- 
duction. So  far  as  this  company  was  concerned,  they  were  at 
present  pushing  on  with  certain  hydraulic  works  at  Kinloch- 
leven  for  the  provision  of  additional  water  supply  to  the  Black- 
water  reservoir  from  another  catchment  area.  In  the  progress 
of  this  work  they  were  receiving  every  possible  assistance  from 
the  Government,  and  they  hoped  that  part  of  the  additional 
supply  would  be  available  by  the  middle  of  this  year,  and  that 
the  whole  of  the  scheme  would  be  completed  by  the  end  of  the 
year.  This  would,  of  course,  increase  their  productive  capacity. 
The  work  had  been  in  progress  for  some  time  now,  but  it  was 
considerably  retarded  owing  to  shortage  of  labour  and  materials, 
and  also  to  inclement  weather 'during  last  summer  and  autumn. 
The  difficulties  with  regard  to  labour  and  materials  had  now 
been  overcome,  and,  provided  the  weather  in  that  district  is 
reasonable  during  the  coming  spring  and  summer,  they  ought 
to  make  rapid  progress   towards  completion. 

TIIK    URGENT    NEED    FOR    .'ALUMINIUM. 

The  work  was  at  the  present  time  of  national  importance, 
because  of  the  urgent  need  for  the  metal  in  practically  every 
branch  of  the  service.  Regulation  works  had  also  been  pro- 
ceeding for  some  time  to  increase  the  available  water  supply 
for  their  works  at  Vigelands,  Norway,  and  from  recent  reports 
they  should  begin  to  obtain  some  benefit  from  this  during  the 
current  year.  The  Alumina  Works  at  Burntisland,  which  were 
absolutely  necessary  for  the  increased  production  of  aluminium, 
were  now  nearing  completion,  and  they  were  now  able  to 
announce  that  the  power  plant  had  been  put  into  operation, 
and  that  they  were  proceeding  at  once  to  commence  the  manu- 
facture of  alumina.  The  costs  of  production  continued  to 
be  seriously  affected  by  further  heavy  increases  in  the  cost  of 
labour,  material,  freights,  and  other  charges.  With  regard 
to  labour,  they  were  suffering  in  common  with  all  other  essen- 
tial industries,  but  were  providing  for  the  deficiency  at  prac- 
tically all  their  works  by  the  employment  of  female  labour.  In 
the  rolling  mills  at  Warrington  and  Milton  the  female  labour 
was  rendering  e.xcellent  service.  As  regarded  other  items  of 
revenue,  interest  and  dividends  had  yielded  ^^33, 951,  against 
^12,316,  largely  due  to  the  favourable  rates  in  connection  with 
Treasury  bills.  With  regard  to  the  dividends,  the  directors 
last  year  instituted  the  principle  of  the  declaration  of  an 
interim  dividend  on  the  ordinary  share  capital,  and  the  final 
dividend  now  recommended  would  increase  the  dividend  for 
the  year  to  10  per  cent'.,  as  compared  with  7  per  cent,  for  the 
previous  year.  He  was  pleased  that  the  return  on  the  ordinary 
share  capital  had  been  raised  to  this  figure,  because  he  con- 
sidered it  amply  justified,  and  secondly  because  it  represented 
5  per  cent,  on  the  total  monej'  subscribed  by  the  original 
ordinary  shareholders  in  the  old  company,  together  with  the 
assessment  which  they  paid  at  the  time  of  the  reorganisation. 
It  was  particularly  pleasing  that  this  result  should  have  Been 
achieved  in  such  a  short  space  of  time.  It  was  only  seven 
years  since  the  company  was  reorganised,  and  in  those  seven 
years  the  dividend,  which  in  the  first  two  years  amounted  to 
nothing,  had  risen  by  steps  to  the  present  dividend  of  10  per 
cent.,  and  during  that  period  they  had  set  aside  the  substantial 
sum  of  ^325,000  to  reserve,  ;^3io,ooo  to  depreciation  reserve, 
and  had  reduced  their  indebtedness  in  debentures  and  deben- 
ture stock  by  the  substantial  amount  of  ^^108,656.  Share- 
holders might  look  upon  the  present  position  with  a  consider- 
able amount  of  satisfaction  and  assurance  that  whatever  might 
be  the  prospects  of  the  industry  after  the  war  they  would  be 
able  to  go  through  dull  times  with  reasonable  equanimity,  and 
would  also  be  able  to  take  the  fullest  possible  advantage  of 
periods  of  prosperity. 

Mr  W.  B.  Rommel  seconded  the  resolution,  which  was 
carried  unanimously. 

Mr  A.  W.  Tait  was  re-elected  a  director,  and  Messrs 
Crewdson,  Youatt,  and  Howard  were  reappointed  auditors. 
The  proceedings  terminated  with  a  vote  of  thanks  to  the 
chairman,  directors,  and  staff. 


NUNDYDROOG  COMPANY,  LIMITED. 

IMPEOVED   CONDITION   OF   THE   MINE. 

The  annual  general  meeting  of  the  shareholders  in  the 
Nundydroog  Co.,  Limited,  was  held  on  the  28th  inst.,  at  the 
Cannon  street  Hotel,  London.  Captain  W.  B.  McTaggart, 
D.L.,  J. P.   (the  chairman),   presided. 

The  secretary  (Mr  W.  L.  Bayley,  F.C.I.S.),  having  read  the 
notice  convening  the  meeting,  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  During  the  twelve  months,  98,000  tons  of 
quartz  were  crushed,  from  which  were  produced  74,930  ounces 
of  gold ;  87,766  tons  of  tailings  and  8^,388  tons  of  slimes  were 
treated,  yielding  16,018  ounces  of  gold,  the  total  being  90,948 
ounces  of  bar  gold,  equal  to  80,041  ounces  of  fine  gold,  valued 
at  ;f 340, 786  IIS  4d,  being  in  excess  of  the  previous  year  by 
jCiS,y^i  17s  id,  and  constituting  a  fresh  record  in  the  history 
of  the  company.  For  the  year  ending  December  31,  1915,  the 
total  production  was  85,159  ounces  of  bar  gold,  or  76,063  ounces 
of  fine  gold,  worth  ;^322,o34  14s  2d.  Expenditure  on  revenue 
account  amounted  to  ;^i67,239  7s  iid,  and  the  receipts,  after 
deducting  royalties,  to  ^^321, 809  5s  2d,  the  profit  being 
£i$H,$Gc)  173  3d,  or  ^10,674  3s  4d  more  than  that  of  1915.  On 
the  credit  side  of  profit  and  loss  account,  a  total  of 
;f  160,332  IS  I  id  appears,  against  which  has  been  debited 
;^i  14,276  19s  6d,  as  set  forth  in  the  account,  leaving  a  credit 
of  ^^46,055  2S  5d.  A  balance  dividend  of  is  4d  per  share 
has  been  declared  payable  on  the  21st  inst.,  which  will  require 
jo37)733  63  8d,  and  allow  ;,f8,32i  15s  gd  being  carried  forward. 
The  total  distribution  for  the  year  has  again  been  maintained 
at  3s  6d  (less  income-tax)  per  los  share — i.e.,  35  per  cent.  Out- 
lay on  new  buildings,  machinery,  plant  and  furniture  was 
^28,348  I2S  9d,  and  additions  to  inventory  in  connection  with 
the  new  circular  shaft  cost  j/^io,2go  is  6d,  both  amounts  hav- 
ing been  debited  to  profit  and  loss  account.  Early  in  the  year 
it  became  clear  that  it  would  be  necessary  to  carefully  husband 
the  stocks  of  explosives,  thereby  necessitating  a  curtailment  of 
the  underground  work,  which  is  as  follows  : — Shafts,  1,076.5 
feet ;  cross-cuts  and  winzes  or  ore-bins,  430  feet ;  levels  and 
cross-cuts,  5,999.5  feet ;  winzes  and  rises,  2,399  feet ;  a  total  of 
9,905  feet;  a  diminution  of  3,689  feet  as  compared  with  the 
work  of  191 5. 

FURTHER  INCRE.4SE  IN  ORE   RESERVES. 

Mr  C.  H.  Richards,  the  superintendent,  estimated  that 
217,300  tons  of  ore  were  in  reserve  at  December  31st  last, 
being  an  increase  of  6,800  tons.  This  is  considered  satis- 
factory, especially  having  regard  to  the  decrease  in  the  develop- 
ment footage  referred  to  above.  Heavy  rains  were  experienced, 
from  time  to  time,  from  July  to  November,  resulting  in  an 
increase  of  water  underground,  which  called  for  the  working 
of  reserved  pumping  engines  at  intervals.  Rock  bursts  caused 
damage  to  portions  of  Kennedy's  and  North  shaft  timberwork 
but  the  necessary  repairs  were  promptly  made.  The  elec- 
trically operated  winding  engine  at  Oriental  shaft  was  brought 
into  commission  in  September  last  and  has  run  satisfactorily. 
A  large  amount  of  work  has  been  done  on  the  tube  milling 
plant,  consisting  of  concrete  foundations  for  four  tube  mills, 
cone  and  dorr  classifier  platforms  and  platform  for  amalga- 
mating plates.  Three  tube  mills,  four  cone  and  four  dorr 
classifiers  have  been  erected.  It  is  proposed  to  first  operate 
one  large  tube  mill  for  re-grinding  the  mill  product,  and 
afterwards  to  work  the  two  smaller  ones  for  re-grinding  the 
tailings  when  sufficient  driving  power  can  be  supplied  for  the 
purpose.  Sinking  of  the  new  circular  shaft  by  hand  labour 
has  been  continued,  the  average  depth  sunk  and  bricked  hav- 
ing been  nearly  42  feet  per  month.  Again  the  board  record 
their  appreciation  of  the  excellent  manner  in  which  the  super- 
intendent and  the  staff  at  the  mines  have  performed  their  re- 
spective duties,  and  of  the  skill  and  attention  bestowed  upon  the 
employees  by  the  officers  and  staff  of  the  medical  department. 
The  directors  congratulate  the  shareholders  on  the  improved 
condition  of  the  mine,  and  look  forward  to  continued  prosperity 
during  the  current  year. 

Mr  John  Taylor  seconded  the  resolution. 
Mr   Edgar  Taylor   gave   a  technical   and   very   full  report   of 

the  working  in  the  mines. 

The  resolution  was  carried  unanimousl}%  and  the  usual  votirs 

of  thanks  terminated  the  proceedings. 
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DICKINS    AND    JONES,    LIMITED. 

SUBSTANTIAL  INCEEASE  IN  PROFITS. 

The  seventeenth  annual  general  meeting  of  the  shareholders  in 
Dickins  and  Jones,  Limited,  was  held,  on  the  29th  instant,  at 
the  offices,  29  Argyll  street,  London,  Sir  Richard  Burbidge, 
Bart,  J. P.  (the  chairman),  presiding. 

The  Chairman,  in  the  course  of  moving  the  adoption  of  the 
report  and  accounts,  said  :  The  net  profit  for  the  past  year 
amo.untied  to  ^54,700,  showing  the  substantial  increase  of 
;^24,o25.  The  fact  that  last  year's  trade  shows  a  very  large 
increase  is  highly  satisfactory,  having  regard  to  the  inconveni- 
ence and  limited  space  of  the  present  premises,  and  one  is  led 
to  imagine  the  wonderful  prospects  we  have  in  the  new  build- 
ing. The  plans  for  tlie  new  building  are  ready  and  waiting, 
and  when  it  is  completed  we  are  satisfied  that  you  will  con- 
sider it  one  of  the  finest  dry-goods  emporiums  in  the  West 
End.  Our  fine  island  site  will  have  an  area  of  41,581  square 
feet.  I  am  often  led  to  conjecture  the  future  of  this  business, 
and  I  am  quite  sure  there  is  every  possibility  of  carrying  on, 
within  a  short  time  after  completion,  four  times  the  trade  we 
are  now  doing  in  the  present  space.  When  I  took  over  Uie 
chairmanship  of  this  company  I  found  the  trade  to  be  of  a 
good-  class  character,  and  I  am  glad  to  say  that  we  (have  not 
only  maintained  this  standard,  but  have  increased  the  large 
connection  with  the  public,  who  require  at  all  times — whether 
there  is  a  war  or  not — good  value,  combined  with  good  tastp, 
and  who  are  continuing  to  appreciate  that  Dickins  and  Jones's 
goods  represent  economy  itself.  With  the  largely  increasing 
trade,  our  percentage  of  gross  profits  has  been  reduced  pro- 
portionately, and  I  am  confident  we  give  as  good  value  as  any 
other  similar  establishment  in  London,  or  even  better.  Our 
policy  is  to  build  up  a  larger  trade  in  this  admirable  centre — 
one  of  the  finest  in  London — and,  in  order  to  do  this,  we  intend 
to  guard  jealously  our  rate  of  gross  profits,  in  order  that  ours 
may  be  the  recognised  market  for  the  high  standard  of  goods 
which  our  hooise  represents.  The  company  is  in  a  strong 
financial  position,  having  already  the  sum  of  ;f  192,834  standing 
as  reserves,  which,  with  the  carry  forward,  ;£38,34o,  makes 
the  substantial  total  of  £2^1, lyn,  and  we  intend  to  add  to  this 
from  time  to  tirfle.  Our  book  debts  are  only  ^^91,081,  which, 
though  showing  a  small  increase  of  ;^8,98o,  is  by  no  means 
an  excessive  amount  in  comparison  wfth  the  business  done,  and 
we  have  amply  provided  for  possible  bad  debts.  Our  stocks 
show  an  increase  of  ;i^8,oi7,  and  while  I  am  on  this  subject 
I  want  to  congratulate  the  management  and  buyers  on  the 
foresight  used  in  their  purchases  during  the  past  year,  as  I  am 
sure  it  helped  considerably  towards  increasing  our  trade, 
enabling  us  to  sell  the  same  quality  mierohandise  as  other  West 
End  houses  at  lowest  prices. 

Lieutenant-Colonel  Vernon  W.  F.  Dickins,  D.S.O.,  seconded 
the  motion,  which  was  carried  unanimously,  and  the  usual 
formal  business  terminated  the  proceedings. 


GULA-KALUMPONG   RUBBER   ESTATES,   LIMITED. 

THE   DIRECTORS'   POLICY   OF   FOEWARD    SALES, 

The  seventh  annual  general  meeting  ot  this  company  was 
held,  on  the  26th  instant,  at  the  Cannon  street  liotel,  London, 
Mr  Frederick  Andeison  (the  chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
nccounts,  said  that  the  area  planted  with  rubber  remained  the 
same— 4,417  acres— the  reason  being  that  they  had  no  more 
land  available  for  this  cultivation.  They  were  now  practically 
at  the  end  of  the  capital  expenditure  en  rubber.  During  the 
past  year  the  manager  had  continued  thinning  out  the  more 
closely  planted  areas,  and  he  reported  a  marked  improvement 
in  the  remaining  trees,  and  also  in  the  renewal  of  bark.  The 
estate  had  been  remarkably  free  from  the  various  pests  and 
diseases  to  which  rubber  trees  were  liable.  Last  year  he  stated 
that  the  board  had  decided  to  extend  the  area  under  coconuts 
by  a  further  250  acres.  They  had  decided  to  continue  extend- 
ing this  cultivation  gradually,  and  hoped  to  be  able  to  report  a 
further  250  acres  planted  by  the  end  of  the  year.  The  cost 
spread  over  six  years  was  approximately  £3^^  per  acre,  exclusive 
of  the  cost  of  the  land.  He  did  not  think  that  £■;  per  acre  was 
at  all  an  extravagant  estimate  of  profi^  when  the  areas  were  in 
:ull  production.  If  they  might  then  safely  count  on  a  net  profit 
of  ;£2o,ooo  to  ;£25,ooo  a  year  from  copra,  that  'vouid  be  equal  to 
5  per  cent,  on  the  whole  capital  of  the  company.  During  last 
year,  which  was  one  of  exceptional  difficulty  in  the  matter  of 
disposal  of  their  copra,  and  from  an  area  only  partially  in 
bearing  they  made  a  profit  of  about  £$  per  acre.  He  spoke  at  some 


length  last  year  in  defence  of  their  forward  selling  policy,  and  need 
not  go  over  all  that  ground  again.  He  believed  that  the  bulk  c£  the 
shareholdeis  approved  of  a  policy  along  safe  lines  in  regard  to 
a  portion  of  the  year's  crop.  Their  policy  had  been  to  minimise 
the  element  of  speculation,  and  to  secure  by  forward  sales  a 
certain  definite  profit  for  a  portion  of  their  output.  They  had 
made  a  few  small  forward  contracts,  amounting  altogether  to 
30  tons,  out  of  the  1918  crop  at  an  average  price  of  2s  7j4d.  With 
regard  to  the  estimates  for  the  present  year,  they  were  confident 
that  they  were  on  the  safe  side.  Their  forward  sales  of  rubber 
represented  about  40  per  cent,  of  their  expected  crop,  at  a  price 
which  was  slightly  better  than  that  obtained  for  the  1916  crop. 
They  could  face  a  very  severe  fall  in  tlie  market  with  equani- 
mity ;  and  if,  on  the  other  hand,  they  secured  equal  or  better 
prices  for  the  unsold  60  per  cent.,  they  might  reasonably  look 
forward  to  an  increased  dividend  this  time  next  year. 

Mr  W.  D.  Little  seconded  the  resolution,  which  was  carried 
unanimously,  and  the  usual  formal  business  terminated  the 
proceedings. 


MYSORE  GOLD    MINING    COMPANY.   LIMITED 

ORE    RESERVES    EXCEED    ONE    HILLION    TONS. 

The  annua!  general  meeting  of  the  Mysore  Gold  Mining 
Company,  I^imited,  was  held  on  the  2()th  inst.,  at  the  Cannon 
street  Hotel,  London,  Captain  W.  Hell  McTaggart  (the  chair- 
man) presiding. 

The  secretary  (Mr  W.  F.  Garland,  F.C.I.S.)  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  305,845  tons  of  quartz  were  milled 

during  the  year,  yielding  164,145  ounces  of  bar  gold,  an  average 

of   10   dwts   17   grs   per   ton;   239,877  tons  of  tailings   yielded 

26,724  ounces,  and   193,748  tons  of  slimes  gave  25,650  ounces. 

The  total  production  was  216,519  ounces  of  bar  gold,  equivalent 

lo   197,245  ounces  fine,  of  a  realised  value  of  ;^836,743.     The 

resultant  profit  was  ;^450,533,  plus  ^1,269  of  dividend  for  the 

FColar   Mines   Power    Station,    Limited,   and   ;f4io  written   off 

outstanding  dividend' account.     Dividends  of  3s  per  share  were 

paid   in   July   and   November  last;   ;f 56,200  was   required   for 

income-tax ;  £ig,oQo  was  debited  for  depreciation  and  ;^g8,023 

for  expenditure  on  capital  account ;  and  a  final   dividend  of 

3s  6d  per  share  was  paid  on  the  22nd  inst.,  the  net  sum  carried 

forward  being  ;^i,i79.    The  year's  capital  outlay  was  .jf  133,470, 

which  covered  practically  the  whole  cost  of  the  tube  mill  and 

dump  re-treatment  plant,  as  well  as  further  expenditure  on  shaft 

sinking  and  ordinary  capital  outlay.    As  the  outlay  on  the  tube 

mill  and  dump  re-treatment  plant  was  at  present  unproductive, 

they  had  departed  from  their  policy  of  charging  in  each  year 

the  whole  expenditure  on  revenue  and  capital  accounts,  and 

accordingly  ..^35,447  of  capital  expenditure  was  carried  forward. 

The  liquid  assets,   less  sundry  creditors,  were  ^^89,732,  apart 

from    the    reserve  of   ^150,000,   and    materials    in   stores    and 

machinery  and  goods  in  transit  were  ;^i34,i23.     In  the  year  the 

quantity   of   quartz   milled   increased   by    1,437   tons,   and   the 

tailings  and  slimes  treated  decreased  by  4,728  tons.    There  were 

decreases  of  10,935  ounces  in  the  output,  £4;},^^  in  its  value, 

and  ;,f22,909  in  profit.     The  reserves  of  ore  were  estimated  at 

1,019,000   tons,   and    in  arriving   at   this   figure   nothing   was 

included   in   respect  of  the   recent   intersection  at  a   depth   of 

2,675   f^et  of   what  was   believed   to  be   the   No.   2   lode,   now 

being  driven  on  the  33rd  and  34th  levels,  the  assays  giving  up 

to  2  ounces  of  gold  per  ton.     As  there  was  some  690  feet  on 

the  dip  of  the  lode  between  the  point  of   intersection  and  the 

34th   level  above,    it   might   be  assumed  that    this    intervening 

ground  would  open  up  a  large  extent  of  payable  ere.     The  ore 

reserves  are  regularly  and  properly  and  effectively  milled,  and 

the  greatest  possible  value  is   got  out  of  the  stocks  of  ore  that 

are  left  in  the  mine. 

Mr  John  Taylor  seconded  the  motion. 

Mr  Edgar  Taylor  .said  that  the  year's  mining  developments  com- 
prised 13,274  feet  of  driving,  rising,  and  sinking,  and  included 
1,859  feet  of  shaft  sinking.  Shaft  sinking  was  continued  with 
£is  much  rapidity  as  was  possible,  and  439  feet  more  was  done 
than  during  the  previous  year.  Auxiliary  shaft  was  sunk 
262  feet;  214  feet  progress  was  made'  in  Rowse's  section,  551 
feet  at  Edgar's,  and  605  feet  at  McTaggart's  vertical.  Edgar's 
shaft  is  now  within  a  few  feet  of  the  51st  level,  and  McTag- 
gart's nearing  the  44th  level.  When  these  depths  are  reached 
in  Edgar's  and  McTaggart's  verticals,  our  programme  of  sluic- 
ing will  be  completed  there,  at  any  rate,  for  some  time.  The 
year's  operations  underground  were  considerably  embarrassed 
by  a  scarcity  of  skilled  labour  and  the  need  for  exercising 
economy  in  explosives.  On  behalf  of  my  firm,  I  wish  to  add 
our  thanks  to  Mr.   R.  H.  Bullen  and  ail  the  staff  at  the  mine. 
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and  in  the  electricity  department,  and  as  well  to  Dr  O'Donnell 
and  his  assistants,  for  the  splendid  work  they  contiDue  to  do 
on  your  behalf.  We  are  pleased  to  say  that  we  consider  our 
mining  prospects  to  have  materially  improved  since  our  last 
annuai  general  meeting,  and  that  we  look  forward  with  con- 
fidence to  the  continued  highly  prosperous  condition  of  our 
great  undertaking. 

After  some  congratulatory  remarks  from  Mr.  Bosher,  the 
resolution  was  put  to  the  meeting,  and  unanimously  adopted. 

The  retiring  directors,  the  Hon.  Mark  F.  Napier  and  Sir 
J.  D.  Rees,  K.C.I.E.,  C.V.O.,  M.P.,  and  the  auditors,  Messrs 
Turquand,  Youngs  and  Co,  were  re-elected,  and  a  vote  of 
thanks  to  the  chairman,  directors,  managers,  and  staff  con- 
cluded the  proceedings. 


D.  H.  EYANS  AND  CO..  LIMITED. 

SATISFACTORY     RESULT. 

The  twenty-third  annual  general  meeting  of  the  shareholders 
in  D.  H.  Evans  and  Co.,  Limited,  was  held,  on  the  30th  inst., 
on  the  company's  premises,  Oxford  street,  London,  Sir  Alfred  J. 
Newton,  Bart,  (the  chairman)  presiding. 

The  secretary  (Mr  John  W.  Jupe)  read  the  notice  and  the  re- 
port of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  and  the  payment  of  the  dividends  therein  recommended, 
said  that  the  accounts  submitted,  regarded  from  either  a  trading 
or  a  financial  point  of  view,  were  entirely  satisfactory.  Ex- 
penses, of  course,  had  again  increased,  and  so  far  as  the  future 
was  concerned,  there  appeared  to  be  no  probability  of  their 
being  reduced.  Expenditure  for  salaries,  rent,  rates  and  taxes, 
housekeeping,  insurance,  &c.,  amounted  to  no  less  than  _^i2i, 153, 
being  ^11,862  more  than  in  the  previous  year.  The  gross  profit 
on  trading  amounted  to  ;^2oi,56o,  an  increase  of  ;^23,987,  and  a 
profit  of  ;f  59,004  was  carried  to  the  balance-sheet,  being  ;£io,56- 
better  than  the  previous  year's  profit.  From  the  balance-sheet 
it  would  be  seen  that  the  property,  leases  and  goodwill,  and  the 
purchase  of  leases  for  999  years  and  expenses  incidental  thereto, 
stood  at  ;£56g,952,  these  items  together  showing  a  reduction  of 
;f2,9i2.  Fixtures,  fittings,  and  electric  plant,  less  depreciation, 
stood  at  ^79,280,  a  reduction  of  ;if 9,991.  Stocks  were  increased 
by  .i^9.»27,  and  stood  at  ;i'i43,24o.  The  undivided  profits  from 
last  year's  account  stood  at  ^^7,881  ;  and  the  reserve  fund,  at 
£i(p,2-;i,  showed  an  increase  of  ;f 2,383.  With  regard  to  the 
proposed  appropriation  of  profit,  after  providing  for  a  dividend 
of  12^  per  cent,  on  the  ordinary  shares,  they  were  carrying  for- 
ward jf  13,446  to  the  credit  of  the  ordinary  shares,  while  to  the 
credit  of  the  founders'  shares  they  were  carrying  forward 
£4,<)y6,  after  making  the  proposed  distribution.  Hitherto  they 
had  paid  the  founders  their  full  dividend,  but  having  regard  to 
the  very  substantial  amount  carried  forward  on  behalf  of  the 
ordinary  shares,  the  directors  considered  it  only  right  and  fair 
that  the  holders  of  the  founders'  shares  should  also  leave  in  the 
coffers  of  the  company  a  substantial  sum,  so  that  there  should 
be  an  equality  as  between  the  two  classes  of  shares.  With  re- 
gard to  the  staff,  it  might  interest  shareholders  to  know  that  they 
had  again  most  loyally  supported  the  board.  During  the  past 
year  they  had  started  a  W'ar  Savings  Association,  in  which  the 
managenftnt  also  had  joined,  their  contributions  to  this  and  to 
the  last  War  Loan  amounting  to  nearly  ^22,000.  He  thought 
shareholders  would  agree  that  this  was  a  most  creditable  per- 
formance on  the  part  of  their  employees  and  the  management. 
Mr  James  Boyton,  M.P.,  seconded  the  motion,  which  was 
carried  unanimously,  and  the  usual  formal  business  terminated 
the  proceedings. 


GOVERNMENT    RETURNS. 


FUBLIO  INCOME  AND  EZFENDITUBB. 


Baianoes  m   luxotieqaer  on 
1st  April  :— 

Bank  of  England    

Bank  of  Ireland 


Estimate 

for  the 

Tear 

1916-17. 

(SeeNote) 


Total  Receipts  into 
the  Exchequer  from 


Apl.  1,'16, 

to 

Mar.  24, 

1917. 


£ 

25,111,065 
463,941 


25,575,006 


Apl.  1,'15, 

to 

Mar,  25, 

1916. 

i 

81,898,728 
1,552,224 


83,450,952 


■  Rbckipts. 


Week 
ending 

Mar.  24, 
1917. 


REVENUE. 

Oastoms 

Excise 

Estate,  &c„  Duties 

Stamps  

Land  Tax ) 

House  Duty ) 

Property  &  Income  Tax  (in- 
cluding Super-Tax)  

Excess  Profits  Duty  (in- 
cluding Munitions  Levy). . 

Land  Value  Duties    

Post  Office 

Crown  Lands   

Receipts  from  Sundry  Loans 

Miscellaneous 

Revenue 

Total  including  Balance 


71,000,000 

65,000,000 

30,000,000 

7,000,000 

2,650,000 

195,000,000 

86,000,000 
475,00c 
36,100,000 
650,000 
5,000,000 
3,500,000 


502,275,000 


69,136,300 

55,748.000 

30,357.000 

7,653,000 

2,490.000 

197,005.300 

135,037,300 

511.000 

33,700.300 

580.000 

8.060,817 

.15,481.973 

556,169,790 

581,744,796 


58,154.300 

60,735,300 

30,4«,300 

6,540.300 

2,570,000 

123,239.000 

110.000 

353,000 

33500,000 

490,000 

2,427,478 

9,686,185 


OTHER  RECEIPTS. 

Repayment  of  Advances  for  Bullion  . . 

Repayment  of  Advances  for  Interest 
on  Excliequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act, 
1904 

Under  Telegraph  (Money)  Act,  1913  . . 

Under  Post  Office  (London)  Railway 
Act,  1913 

Under  Military  Works  Acts,  1897  to 
1903 

Under  Public  Buildings  Expenses  Act. 
1903 

Under  HousingAct,  1914 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  the  Cap- 
ital Expenditure  (Money)  Act,  190t. . 

For  3|  per  cent.  War  Loan,  1925-1928. . 

For  3  per  cent.  Exchequer  Bonds,  1920 

For  4J  per  cent.  War  Loan.  1925-1945. . 

For  5  per  cent.  Exchequer  Bonds,  1919 

For  5  per  cent.  Exchequer  Bonds.  1920 

For  5  per  cent.  Exchequer  Bonds,  1921 

For  6  per  cent.  Exchequer  Bonds,  1920 

For  War  Expenditure  Certificates.... 

For  War  Savings  Certificates  

For  American  Loan 

For  other  Debt  created  under  the  War 
Loan   Acts,  1914  to  1916  

For  4  per  cent.  War  Loan  1929-1942, 
and  5  per  cent.  War  Loan  1929-1947 

East  Africa  Protectorate  Loan :  Re- 
payments on  account  of  Principal 
and  Interest     

Cunard  Loan :  Repayment  on  account 
of  Principal 

Suez  Canal  Drawn  Shares 

China  Indemnity  

Temporary  Advances: — 
Ways  and  Means  (including  Treasury 
Bills    £345,000,000    in  1916-17  and 

£231,150,000  in  1915-16) 

Total  


3,660.300 


91.570 
210.000 

160,000 

8,824 

8,000 

74,600 

1769632000 

3,087.600 


328,249^3 
411,700,615 

3,210,300 


1,685.30(! 

1,123.300 
577,000 
372,000 

70,000 

7.854,000 

4,819,3CO 

3O,0CQ 

900  000 

2.894,828 

3.273,516 

'23,598.344 


2,109,000 

615,000 

532,000 

64,000 

80,000 


4,916,X0 

40,000 
10.000  I 
500.000 


2iJCOZ 


121.827 
1,550.000 

275X00 


744,000 
873438,030 


424 
34.262,604 
84,140,469 
62,495,527 
160,951,700 
29.878,500 
70,750,000 


307,534,823 
776,276,710 

5,940 

130.000 

10.795 

407.930 


35.798,403 

242,345 

591,639,064 

148,825,000 


893.703,000 
,4780225612 


1.100,000 
50.596,000 

9.000,000 


5340 

130,000 

11.125 

388,082 


322,093,000 


2450568406 


iie.ooci 


i,<mfx>o 


1,200,000 

59,482,578 
34,716.710 


7,930 


120i586,Mi^ 


150,000 
85.000 


30,O;5,00O 

5,ociiooo 

5.6()5',000 

20b',00O 
4,000,000 


6.396,500 


£0,735,502 


111S.PKNU1TUKE. 
Permanent  Charge  of  Debt 
Interest.  Ac,  on  War  Debt 
Road  Improvement  Fund 
Payments  to  Local  Taxation 

Accounts,  &G 

Other    Consolidated    Fund 

Services 

Supply  Services 

Expenditure    


Estimate 

for  the 

Year 

1916-17. 

(SeeNote) 


£ 

12,818,000 
114.436,000 


9.500.000 

1.700,000 
209813200: 


Total  Issnes  ont  ol 

the  Exchequer  to 

meet  Paym'nts  from 


Apl.  1.'16, 

to 

Mar.  24, 

1917. 


£ 

19,296,457 

105,628,935]  38;376;254 

■     ..        I       694.395 

8,540,489     8,741.979 

1,898,631     1,787,040 
19865687851393168610 


Issims.  — ^ 


Week 

ending 

Mar.  24, 

1917. 

£ 

76.300 
941,062 


729,288 

53.750 
38.010.427 


2236586000i2121933297,1463096565'.99.810.827 


Week 

ending 

Mar.  25, 

1916. 


OTHER  ISSUES. 

For  Advances  for  Bullion   

For  Advances    for    Interest    on  Ex- 
chequer Bonds  under   the  Capital 
Expenditure  (Money)  Act,  1904    .... 
Under  Telegraph  (Money)  Act,  1913  .. 
Under  Post  Office  (London)  Railway 

Act,  1913 

Under  Military  Works  Acts.  1897  to 

1903 

Under    Public    Buildmgs    Expenses 

Act,  1903    

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply t 

For  Exchequer  Bonds  under  the  War 

Loan  (Redemption)  Act,  1910 

For  Exchequer  Bonds  under  the  Cap- 
ital Expenditure  (Money)  Act,  19(M, 
£4,060,900;  Less:  paid  oft  by  the 
National     Debt     Commissioners 

£973,300 

For  Exchequer  Bonds  under  Section  61 

of  the  Finance  Act,  1916 

For    War    Expenditure    Certificates 

under  War  Loan  Act,  1916 

For  Other  Debt  under  the  War  Loan 

Acts,  1914  to  1916  

For  Issues  under  Section  1  (5)  of  the 

War  Loan  Act,  1916 

Old  Sinking  Fund,  1907-8,  issued  under 

Section  9  of  the  Finance  Act,  1908 
Old  Sinking  Fund,  1910-11  :— 
Issued  underthe  Finance  Act,  1911: — 

Section  16  (1>  (b) 

Old  Sinking  Fund.  1911-12  :— 
Issued  under  the  Anglo-Persian  Oil 
Company  (Acouisition  of  Capital) 

Act,  1914    ....' 

East   Africa   Protectorate   Loan  Re- 
payments:— 
Issued  to  reduce  Debt  under  the 

Kinance  Act,  1911  

Cunard  Loan  Repayments:  — 
Issued   to   reduce  Debt   under  the 
Cunard  Agreement  (Money)  Act, 
1904 


3,770,000 


91,370 
270,000 

234,000 

8,008 

8.300 

98.900 

1813790X0 


3,087,600 
1,174,405 
+6,317.500 
17.600.724 


94XC0 


53,160 


3,565;X» 


121.827 
1.550,000 

275.000 


40^000 


Vi.OO) 


744.000 
462,338.000127.197,300 

16,395,5001 


170.145,313 
80X00 


142,836 


250,000 


5,940 


130,000 


30,235 
3,317,500 


£ 

27,628 
972,679 


642,600 

152,917 
40,221,412 
42.017,256 

100X00 


35,000 


15,292,000 


250X00 


5,940 


130X001 
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Suez  Canal  Drawn  Shares  — 
Issued    to  reduce    Debt   under  the 
Finance  Act,  1898 

10,795 
400,000 

788,553,000 
4757880699 
Mar.24,'17 

21,206,026 
1,138,887 

22,344,913 

11,125 
388,082 

302,194,500 

2)21531688 

130435532 

Cliina  Indemnity- 
Issued   to   reduce  Debt  under   the 

Finance  Act,  1906  

Temporary  Advances  repaid  : — 
Ways  &  Means  (including  Treasury 
Bills    £345,000,000    in    1916-17  and 
£231,148,000  in  191516) 

5,084,500 
62,528.736 

Balances  in  Ezoheqner : — 

Mar.25,'16 

28,543,621 

493,097 

In.orDec 

-9,446,047 
-  402,923 

lor  Week. 

-1,253,014 

Bankodreland 

-  640,220 

29,036,7 18!-9,848,970 

-1,793,234 

t  Includes  payment  of  Bills  and  Certificates  tendered  as  subscription 
to  the  War  Loans. 
Memo. —  £ 

Treasury  Bills  outstanding  on  March  24, 1917 521,810,000 

Note.— Estimate  as  in  House  of  Commons  Paper  No.  50  of  1916,  and  Supple- 
mentary Grants. 
Treasury,  March  26, 1917. 


CURRENCY  NOTES  ACCOUNT. 


Notes 

to 

Advances  to— 

Redemption  Aoconnt. 

Date. 

and  Certi- 
ficates 
Out- 
standing, 

Ssg 

1^ 

Bankers, 

Saving 
Banks. 

a^  o 

a 

Si 

CD 

Balance 
at  Bank 

of 
England. 

1916. 

£ 

t 

£ 

£ 

£ 

£ 

£ 

Deo,  20 

147,519,796 

3,380,005 

64,000 

40,000 

28,600.000 

19-3 

116,106,868 

6,188,933 

27 
1917. 
Jan.   3 

150^44,177 

3,430,151 

64,000 

40,000 

28,500,000 

19  0 

118,102^60 

6,868,168 

148,770,440 

3,928,783 

64,000 

40,000 

28,500,000 

19-2 

118,097,431 

5,997,772 

10 

145,985,261 

3,990,782 

64,000 

40,000 

28,500,000 

19-6 

116,272,512 

5,039,501 

17 

145,310,3% 

4,142,593 

64,000 

40,000 

28,500,000 

196 

114,406,228 

6,442,761 

24 

143,660,728 

4,290,987 

64,000 

40,000 

28,500,000 

19-9 

114,091,495 

5,256,220 

31 

143,551,728 

4,410,102 

64,000 

40,000 

28,600,000 

19-9 

112,338,938 

7,018,894 

Feb.  7 

145,652,105 

4,526,256, 

64,000 

60,000 

28,500,000 

19-6 

114,830,927 

6,723,437 

14 

146,130,198 

4,584,234  i 

64,000 

110,000 

28,500,000 

19-5 

116,098,815 

5,941,617 

21 

145,105,901 

4,625,689| 

64,0r0:  224,000 

28,500,000 

19-6 

114,959,868 

5,987,722 

28 

144,351,172 

4,741,374, 

l,619,000i  260,000;  28,500,000 

197 

112,573,013 

6,140,533 

Mar.  7    143,957,639 

4,795,136 

3,169,000  260,000:  28,600,000  19  8 

110,775,757 

6,048  078 

14    143,822,099 

4,843,604 

3,659,009  273,000!  28,500,000  19  8 

109,124.225 

7,112,478 

21    143,043,152 

4,948,480 

3,399,000  270,00Ci  28,500,000   19-9 

103,469  102  12,353,530 

28 

144,587,070 

5,000,568' 

3,399,000 

250,500' 

28,500,0001 

19-7 

110,668,152 

6,869,986 

W^t  lankrs'  %^dU, 


BANK    OF    ENGLAND. 

Week  ended  Wednesday,  March  28,  1917. 
ISSUE  DEPARTMENT, 


Notes  issued 70,481,625 


70,481,625 


£ 
Government  debt      ..  11,015,100 
Other  securities     ....     7,434,900 
Qold  coin  andbollion  52,031,625 

70,481,625 


BANKING  DEPARTMENT. 

£  £ 

Proprietors'  capital . .  14,553,000  Government  securities  24,003,237 

Rest 3,611,947  Other  securities    139,610,254 

Public  deposits*    ....   49,945,543  Notes 32,192,490 

Other  deposits   129,647,012  \  Gold  and  silver  coin . .     1,977,504 

Seven-day    and  other  1 

bills     26,183 1 

197,783,485  i  197.783,485 

*  Inolading  Exchequer,  Savings  Banks,  Commissioners  ol  National  Debt,  and 
Dividend  Accounts. 

Comparison  with  Previous  Week. 
Increase. 
£ 
Olronlation  (exolading  r-day  and  other  bills)    ....       464,345  .. 

Public  deposits 

Other  deposits  5,312,185  .. 

Government  securities  ,.        ,, 

Other  securitiefi 

Bullion 46,835  .. 

Rest 

Reserve 


Deoreasr. 
£ 


17,965,701 


47,862 
12,210,781 


22,582 
418,010 


Threk  Months'  Eecord. 


Dale 

Ooln  and 
Bnllion. 

1917. 

£ 

Jan.     3.... 

54,957,464 

10.... 

55,464,562 

17..   . 

56,115.288 

24.... 

56,623040 

31.... 

56,664.712 

Feb.     7.... 

56,92  «,414 

14.... 

57.141.037 

21.... 

65,727,843 

28.... 

54,296,090 

Mar.    7.... 

54A)3,935 

14.... 

53,784,845 

21.... 

53,%2,294 

28.... 

54,009,129  1 

lis. 


k 

39,895,160 
39,016,540 
38,831,640 
38,784,905 
39,601,076 
39,535,325 
39,450,535 
38,575,685 
38,584,710 
38,236,720 
38.073,490 
37,824,290 
38,289,135 


Deposit! 


£ 

169,535,398 
179,777,499 
189,024,271 
189,952,906 
213.541,486 
263,732,015 
197,080,429 
195,664,493 
215,838,388 
244,054,117 
205,491,073 
192,245,871 
179,592,355 


Seoarlties 

In 
Banking 
Depart- 
ment. 


£ 

153,977,038 
162,857,863 
171,264,994 
171,715,684 
196,100,743 
250,976,135 
178,993,402 
178,146,767 
199,828,996 
227,994,881 
189,505,790 
175,872,134 
163,613,491 


Reserve. 


£ 

33,512,304 
34,893,022 
35,733,648 
36,238,135 
35,613,617 
35,839,089 
36,140,502 
35,602,158 
34,161,380 
34,223,215 
34,161,355 
34588,004 
34^69,994 


5J 
—  \ 


Ten  Years'  Becobd. 


At  ooirespondlng  date 
with  the  present  week, 

Cironlation  (exolading 
Bank  post  bills) 

Public  deposits    

Other  deposits 

Qovernment  seoarlties. . . . 

Other  securities 

Reserve  of  notes  and  ooln 

Coin  and  bullion 

Proportion  of  reserve  to 
liabilitiea   

Bank  rate  of  discount  . 

Market  rate,3  months'  bills 

Price  of  Consols 

Price  of  silver  per  oz.   . 

Average  price  of  wheat. 

Exchange  on  Paris  (short) 

—  New  York  

—  Amsterdam  (short) 

—  Berlin 

Clearing-house  rettum  . . 


Mar.  27, 
1907. 


Apl.   1, 
1914. 


£ 
29,259,8101 

15,916,604 
43,046,536 
15,449.756 
37,808,949 
24,186,432 
34,996,242 

'\l 

85i 

30tgd 

268  lOd 

25'28i-31J 

$4-78i 

12•2^3 


Mar.  31, 
1915. 


£  £ 

29,495,605  35,173,465 
27,668,062ill3690199 
39,818,947i89,713,596 
11,151,189  44,606,158 
46,685,372  140003531 
27,969,023137,144,786 
39,014,628  53,868,251 


Mar.  29, 
1916. 


76. 

31s  4d 

25-16i-8i 

$4'84| 

121I-15 

20.62-66 

280,864,00C'389,473,00a 


2g  A 

668 

23.^d 

543    3d 

25-85-95 

$4-79J 

12-6i-7J 

263li630C 


£ 

33,577,303 
57,063,783 
87,362,302 
32,838,646 
83,350,161 
41,534,064 
56,661,364 

'fl 

28i|d 
55a  lid 
28-44-48 

»4-77 
11-15-18 


Mar.  28, 
1917. 


£ 

38,289,135 
49,945,343 

129,647,012 
24,003,237 

139,610,254 
34,169,994 
54,009,129 

19  % 
54* 

3S}Jd 

80s  3d 

27-76-8J 

»4-76A-A 

11-7578 


261,652,a0d308,346,a00 


BANKERS'  OLBABINQ  RETURNS. 


Weeks  Ending 

1917^ 

Jan.  1  to   Feb.  T 

Feb.        14 

21  

28  

March       7 

14 

21 

28  

Total,  1917  

Corresponding  total  1916  .. 

Increase  or   Decrease  in/ 

1917 t 

9rOBS  total  in  1916    

Do  1915 

Increase  or  Decrease  in  J 

1916 1 


Town  Clearing, 


1,838,549,000 
391,336,000 
418,599,000 
387,974,000 
492,644,000 
275,002,000 
292,128,000 
271,202,000 


4,367,434,000 
3,101,271,000 
-f.  1,266,163,000 
»       40-32  % 


13,402,595,000 

11,840,154,000 

Jr  1,562,441,000 

13-19  * 


Oonntry 
Clearing. 


257,030,000 
48,703,000 
56,258,000 
46,429,000 
48,152,000 
37,107,000 
39,446,000 
37,144  000 


570,269,000 

442,931,000 

127,338,000 

28-75  % 


1,872,451,000 

1,567,571,000 

-h  304,880,000 

=      19-45  % 


Total. 


2,095,579.008 
440,039,000 
474,357,000 
434,403,000 
540,796,000 
312,109,000 
331,574,000 
308,346,000 


4,937,703,0M 
3,544,202,000 
-I- 1,393,501,000 
-       39  32  % 


15,275,046,000 

13,407,725,000 

-H  1367,321/100 

-       13-93   % 


Special  Days. 


Btook  Exchange  Fay  Dayi. 


Date, 

1916. 

Jan,  13  to  Nov.  15 

Nov.  30 

Dec.  14 

29 

1917. 
Jan.    12 

26 

Feb.     9 

23 

Mar.  14 

Total,  1917   

Corresponding 

total,  1916.... 
Inc.     or      Deo,  ( 

In  1917    ....t 

QrosB  total  in  1916 

Do  1915 

Inc.     or     Dec,  r 
lnl916    ....1 


1,055,276,000 
57,782,000 
54,175,000 
70,806,000 

61,788,000 
63,955,300 
75,583,000 
68,474,000 
57,263,000 


327,063,000 

230,660,000 
96,403,000 
41-79  % 


1,233,039,000 
l,02i,775,000 
■^      212,264,000 
20-69  % 


Oonsola  Pay  Dayi, 


Date. 

1916. 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

1917. 
Jan.      4 
Feb.       1 
Mar.      1 


t 

68,561,000 

55,421,000 
51,552,000 
69,901,000 
62,869,000 
64,495,000 

74,228,000 
92,726,000 
100,556,000 


267,510,000 

165,719,000 
-I-  101,791,000 
=■    61-40% 


680,381,000 

589,664,000 

■f    90,717,000 

15-38  % 


■Fonithi"  ofthe 
Month. 


Date. 

1916. 
July      4 

4ug. 

Sept. 
Oct. 
Nov. 
Dec. 

1917. 
Jan.       4 
fc'eb.     3' 
Mar.    i* 


S 
66,806,000 
54,952,000 
50,458,000 
59,901,000 
46,764,000 
59,482,000 

74,228,000 
60,742,000 
127,154/)00 


262,124,000 

150,588,000 
+  111,536,000 
=    7407% 


628,578,000 
537,247,00 
-H    91,331,000 
17-00% 


*  The  fourth  fell  on  Sunday. 


PBOVINOIAL    OLEABINa    BETUBNB. 


1916. 

1917. 

Inc.  or  Deo. 

BIRMINGHAM— 

Weekending  Mar.  24.. 

Total  to  date 

BRISTOL— 

Week  ending  Mar.  24 . . 

Total  to  date 

DUBLIN— 

Week  ending  Mar.  24.. 

Total  to  date 

LEEDS— 

Week  ending  Mar.  24.. 

Total  to  date 

LEICESTER— 

Weekending  Mar.  24.. 

Total  to  date 

LIVERPOOL— 

Week  ending  Mar.  24 . . 

Total  to  date 

MANCHESTER- 

Week  ending  Mar.  24.. 

Total  to  date 

NEWCASTLE-ON-TYNE- 
Week  ending  Mar.  24.. 
Total  to  date 

£ 

1,317,900 

25,416,900 

£ 

1,433,200 

28,385,50r 

£ 
-f-    115,300 
-1-2,968,600 

% 

8-7 
11-6 

746,000 
10,684,000 

761,000 
12,236,000 

-f-     15,000 
-1-1,552,000 

201 
14-5 

3,353,500 
45,229,100 

4,757,600 
59,220,800 

-H,404,100 
-1-13991700 

41-8 
30-9 

591,000 
9,172,700 

388,000 
5,607,500 

630,000 
10,276,000 

444,400 
6,732,800 

6,867,000 
97,174,000 

+     39,000 
-1-1,103,300 

6-5 
120 

+     56,400 
-1-1,125,300 

14-5 
20-0 

6,233,600 
82,154,500 

+    633,430 
-t-1501950C 

10-1 
182 

7,839,800 
102,514,600 

9,201,800 
123,160,800 

-1-1,362,000 
-t- 20646200 

17-3 
201 

1,939,300 
21,609,700 

1,382,700 
21,609,2M 

-  556,600 

-  5X 

28-7 
002 

NOTTINGHAM— 

Weekending  Mar.  24.. 
Total  to  date 

433,800 
5,721,500 

366,400 
6,155,500 

-     67,400 
+    434,000 

15-5 
7-5 

SHEFFIELD— 
Week  ending  Mar.  24.. 
Total  to  date 

540,900 
9,940,700 

662,800 
10,899,200 

+    121,900 
-1-    958,500 

22-5 
96 

604 
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COLONIAL  CLEABING  RETURNS. 


COMMONWEALTH  OF  AUSTRALIA. 


Kame  o{ 
Cities. 


Melbourne 
Sydney  . . 
Brisbane . . 
Adelaide 


1917. 

Week 

Ended. 


Jan.  24 

15 

Nov.  27 

Dec.  31 


Total 
Clearing. 


£ 

6,245,000 
6,204,600 
1,430,800 
5,065,700 


Increase 

orDeorease 

on  Year. 


£ 
+   388,000 
+    263,700 

—1,030,200 


Total 

Year  to 

Date. 


14,519,900 
90,984,900 
71,433,800 


Increase 

or 
Decrease. 


£ 
—   840,700 
+  10484200 


DOMINION   OF  CANADA. 
Canadiau  Monthly  and  Aggeegatk  Clbabings. 


Clearing  Houses. 


Montreal 

Toronto    

Winnipeg 

Vancouver,  B.C 

Ottawa 

Calgary 

Hamilton 

Quebec 

Halifax , 

Begina 

Edmonton  .... 

London 

Bt  John.N.B... 
Vietoria,  B.C. 
Sasliatoon    .... 
Moose  Jaw 

Grand  total 


Montli  of  February. 


1916. 


238,208,669 

175,366,901 

122,832,955 

21,002,208 

16,629,849 

14,%9,C45 

13,788,455 

12,004,916 

8,880,825 

6,572,600 

8,202,342 

6,925,362 

6,188,026 

5,209.323 

4,163,761 

3,377,220 


1917. 


290,793,718 

205,245,019 

128,944,345 

24,628,167 

18,439,678 

16,265,562 

15,803,639 

14,393,657 

9,998,182 

8,383,598 

8,600,893 

7,845,849 

7,204,071 

5,489,758 

4,816,795 

3,6%,?51 


664,222.457        770348,682 


Two  Months. 


1916. 


499,790,169 

370,331,205 

268,555,960 

42,926,772 

34,884,054 

30,265,757 

23,651,786 

28,627,656 

20,920,243 

15,430,290 

16,776,327 

14,786,168 

12,913,049 

10,939,001 

8,954,434 

7,369,745 


1917. 


t 

611,240,408 
461,709,693 
289,696,744 
53,385,278 
40,414,037 
37,332,424 
35,870,173 
30,743,785 
22,991,141 
20,511,627 
19,800,403 
17,382.456 
16,306,714 
11,731,058 
11,518,027 
8,871,770 


1,407,122,616     1,679,506,638 


Week  Ended 

Week  Ended 

Week  Ended 

Inc.  or 

Name  of  Cities. 

Feb.  15, 

Mar.  1, 

Mar.  8, 

Deo.  on 

1917. 

1917. 

1917. 

Year. 

« 

8 

» 

% 

Montreal     .... 

62,335,000 

69,557,000 

78,539,000 

+   35-1 

Toronto    

47,869,000 

49,899,000 

53,220,000 

+   26-2 

Winnipeg    .... 

30,143,000 

29,602,000 

37,761,000 

+   25-8 

Vancouver  .... 

6,009,000 

6,697,000 

6,536,000 

+     3-3 

Ottawa 

4,077,000 

4,844,000 

5,287,000 

+    261 

Calgary    

3.706,000 

4,490,000 

5,328,000 

+    61-6 

INDIA. 


Name  of  Cities. 


Calcutta . 
Bombay  . 
Colombo . 
Rangoon 
Madras  , 
Karachi . 


Week 

Ended 

Jan.   26, 

1917. 


Bs. 

7,01,86,872 

5,23,44,196 

1,04,47,165 

94,67,330 

45,77,131 

47,18,083 


Week 

Ended 

Feb.   3, 

1917. 


Rs. 

11,55,02,710 

6,58,43,161 

99,68,670 

1,09,45,214 

40,95,550 

38,08,153 


Week 

Ended 

Feb.    10, 

1917. 


Ks. 

10,40,27,772 

6,04,77,623 

88.43,406 

40,98,554 


nmoN  OP  SOOTH  africa, 


Name  of  Cities. 


Bloemfontein  , 
Cape  Town  . . , 

Durban  

Johannesburg. . 
Port  Elizabeth 
Pretoria 


Whole 

Month  of 

Year, 

Dec, 

1915. 

1915. 

£ 

£ 

3,071,767 

282,525 

28,641,311 

2,560,545 

16,673,460 

2,118,420 

90,132.962 

8,386,455 

12,580,789 

982,493 

10,833,170 

900,610 

Month  of 

i^OV., 

1J16. 

Month  of 
Deo., 
1916. 

£ 
251,448 
2,928,485 
2,495,617 
12,290,126 
1.253,168 
1,142,473 

£ 

285,604 

3,280,665 

Increase  or 

Decrease 
on  the  Year. 


£ 

+  3,079 

+  720,120 

+  348,602* 

+  4,730,902* 

+  414,148' 

+  323,777* 


*  Compared  with  November,  1915.    - 
THE   UNITED   STATES. 


Name  of  Cities. 

Week  Ended 

Feb.  24, 

1917. 

Week  Ended 

Mar.  1, 

1917. 

Week  Ended 

Mar.  8, 

1917. 

Inc.  or 

Deo.  on 

Year. 

New  York  .... 

Chicago   

Philadelphia  .. 

Boston     

St  Louis 

Kansas  City  . . 

9 

2,575,264,000 
404,658,000 
266,941,000 
178,378,000 
112,300,000 
110,034,000 

8 
3,054,273,000 
489,406,000 
335,040,000 
211,230,000 
133,725,000 
128,807,000 

« 

3,258,506,000 
563,440,000 
356,833,000 
215,605,000 
138,674,000 
131,482,000 

% 
+     21-0 
+     32-4 
+     56'0 
f     13  3 
+     5C-0 
+     52-2 

Month  of 

February, 

1916. 


Grand     total     150  $ 

cities  of  United 
States I   18,158,614.867 


Month  of 

February. 

1917. 


21,462,963,627 


Two  Months, 
1916. 


38,149.965,281 


FOEEIGN    BANK    RETURNS. 
BANK  OF  FRANCE. 


Assets. 

Gold   coin  and    bullion 

Of  which  held  abroad 

Silver  coin  and  bullion 

Discount  and  advances. 

LlABIUTIBS. 

Notes 

Government  deposits  . . 
Private  deposits 


Mar.  29, 
1917. 


£ 

208,004,000 
77.907J300 
10,636,000 

119,631,000 

738,393,000 

6,948,000 

101,625,000 


Mar.  22, 

Mar.  23, 

1917. 

1916 

£ 

£ 

207,379,000 

200,453,000 

77,866,000 

10,607,000 

14,518,000 

116,191,000 

132,146,000 

738,031,000 

593,836,000 

2,394,000 

1,040,000 

99,386.000 

80,247.000 

Comparative  Xnerease 
or  Decrease. 


Last 
Week. 


e 

625,000 

41,000 

71,00C 

3,410,000 

362,000 
4.554,0a 
2,239,000 


Last  Year. 


NEW  YORK  ASSOCIATED  BANKS. 


AsSZTSi 

Reserve,  own  vaulte 
Do  Fed.  Res.  Bank 
Do  other  dep'toriee 

Loans  and  disoountf 

LlABIUTlEB. 

Circulation 

Net  deposits    

Besbbvs  (aggregate) . . 

Legal  reserve     

Excess  reserve 


Mar.  24 
1917. 

£ 

101,532,300 
43,316,000 
ll,428,aX) 

713,134,000 

5,740,000 
765,360,000 

156,276,000 

125,908,000 

30,368,000 


Mar.  17, 

1917. 

£ 

101,106,000 

41,330,000 

11,474,000 

711,722,000 

5,732.000 
760.376,000 

153,930,000 

124,962,000 

28,968.000 


Mar.  25, 
1916. 


34,876,000 


Last 
Week. 

e 


95,570,000  +      426,000 


(•  1,986,000 


12,016,000—  46,00C 

672,106,000+  1,412,000 

6.318,OOo!  +  8,000 

711,212,000:+  4,984,000 

142,464.00014  2,W6,000 

116,938,000  <■  945,000 

25,52S,000l+  1,400.000 


Last  Year. 

e 

+  5,962,000 
+  8,410,000 

-  588,000 
+41,028,000 

-  573.000 
+  54,148,000 

+  15,812,000 
+  8,970,000 
+  4  842,000 


NETHERLANDS  BANK. 


Mar.  24,  ;   Ma,r.  3,  ,3Mar.  11,  ,      Last     i      Last 
1917.  1917,  1916.      i     Week.    |     Year. 

Assets.  '         £        |        £         !         £        I        £  £ 

Coin  and  bullion— Gold..    49,335,000;  49,297,000   41,806,000+     38,000'+  7,529,000 
Silver.:       519,000       540,000       385,000+       9,000+      164,000 


Discounts  and  advances  14,492,000 

LlABIUTlES.  1 

Notes  in  circulation   . , . . )  61,612,000 
Deposits 8,068,000 


14,787,000  11,404,000—  295,000  +  3,088,000 

62,049,000  48,369,000—  437,000;  + 13,223,000 
7,274,000      7,586.030  *    794,000i  +      482,000 


BANK  OF  RUSSIA. 

The  return  of  the  Imperial  Bank  of  Russia  for  the  week  ending 
March  14th  shows  the  following  changes  as  compared  with  the 
previous  account : — - 


Gold  

Gold  in  reserve  abroad 

Loans  and  discounts,  including  Treasury 

Bonds   

Notes  in  circulation  

Notes  in  reserve   

Deposits,  including  Treasury  deposits    


Mar.  14, 
1917. 


£ 

147,630,000 
214,100,000 

867,570.000 

994,960,000 

11,030,000 

261,120  000 


1.810,030 

15,570,000 

420,000 


Decrease. 


£ 
120,000 


2,030,000 


Assets. 
Gold 

Balance  abroad 

Silver  and  subsidiary  coin 
Securities  and  short  loans 

Treasury  bonds     

Other  loans  and  advances 

Securities    

Miscellaneous  

Balances  due 


Liabilities. 
Notes  in  circulation 
Capital  of  the  bank.. 

Deposits 

Treasury  account    . . 
Miscellaneous  


Feb.  8/21, 
1917. 

147,491,000: 
214,050,000, 
12,227,000 
22,613,000 
764,039,300 
74,967,000; 
17,378,000 
14,177,000 
21,337,000 


Feb.  1/14 
1917. 

£ 

147,607,000 

214,089,3C0; 

12,418,000j 

23,128,.')00 

1738,702,300 

76,207,000 

15,442,000 

12,552,000 

7.744,000 


I 


1288312300 


955,719,300 
5,500,000 
21,382,000 


Feb.  8/21. 
1916.      I 

£  I 
162,137,000' 

75,652,000 
4,712,000: 

36,506,000 
357,341,0001 

66,949,000; 

20,281,000! 

13,800,000 

42,727,000 


1248889000 


777,105,300 


943,976,000 
6,500,000 
22,196,300 


241,362,0001234,170,300 
64,349,000    43,047,000 


Last 
Week. 

£ 

—  113,000 

—  9,000 

—  191,000 

—  514,000 
+  2433700C 
—1,240,000 
+  1,936,000 
+  1,625.300 
+  13593300 


+39423300 


+  11743000 


577,566,300 
5,500,00Qi 

23,685,000!—   814,000 
148,052,000!  +7,192,000 

23,302,000+21302300 


1288312000  1248889300  777,105,0001  +  39423000  +51120700 


Last  Year. 
£ 

—14,643,000 
+ 138128000 
+  7,515,000 
—13,893,000 
+  406693000 
+  8,018.000 
—  2,933,000 
+  3,377,000 
—21,390,000 


+511207000 


+  378153000 

-126670000 
+  220677000 
+  39,047,000 


BANK  OF  ITALY. 


Feb.  10,  ,  Jan.  31,     Feb.  10,  ,      Last      ,        Last 
1917.  1917,  1916.  Week.     !       Year. 

£  £         I        £        I         £         ;  £ 

42,795,000!  44,832,000  51,658,000—  2,037,000—  8,863,300 


Assets. 

Total  cash 

Inland  bills  

Foreign  bills    

Advances  

Government  securities. 

LlABIUTIES. 

Note  circulation 

Deposits 


20,228,000!  20,195,000    18,554,000 


836,000 
15,156,000 
8,834,000 

155,911,000 
33,088,000 


836,000        833,000 
11,596,000   19.264,000 
8,724,000;    7,891,000 

166,301,000115,531,000 
37,780^10    21,719,000 


32,0001+   1,674,000 
+  3,000 

+  3,560,0001—  4,108.000 
+      110.0001  +     943,000 

—     393,000= +40,377,000 
-4,692,0001+11,369,000 


NATIONAL  BANK  OF  DENMARK. 


Assets. 

Coin  and  bullion 

Loans  and  discounts . 

Debtors  abroad   

Securities  

LlABllJTISS. 

Circulation   

Deposits 


Jan.  31 
1917. 

£ 
9,019,000 
8,559fl00 
2,348,300 
2,600,300 

14,798,000 
3,192,000 


Deo.  30, 
1916. 

£ 
8,832,000 
9,378,000 
2,331,000 
2,608,000 

15,826,000 
3,420,000 


Dec.  31, 
1915. 

£ 
6,184,000 
5,674,000 
2,152,000 
2,055,000 


Last      I 
Month.    I  Last  Year. 

£        I        £ 
h     187,000  +  2,835,000 

-  819,000+  2,885,000 
h       17,300  +      196,000 

-  108,000  +     445,000 


12,247,000  —  1,028,300  +  2,551,000 
865,000—     228,000;+  2,327,003 


Two  Months, 
1917. 


46,901.726,872 


BANK  OF  SWEDEN. 


and 


Assets. 

Gold 

Balance      abroad 

foreign  bills 

Swedish      and      foreign 

Government  securities 
Discounts  and  loans  .... 

Liabilities. 
Notes  in  circulation    . . . . 
Deposits  at  notice  


Mar.  10, 

1917. 

£ 

10,681,000 

8,282,300 

AfiUfiOa 
4,691,000 

22,162,000 
5,259,000 


Mar.  3, 
1917. 

£ 
10,642,030 

8,197,000 

3,767,000 
3,939,000 

22,036,300 
3,891,000 


blar.  11,        Last 
1916  Week,    Last  Yuar. 

£        '         «  £ 

8,936,000+     52.000+  1,758,000 

7,491,003  +     85,000:  +     788,000 

3,563,000  +    277,0001+      481,000 
3,477,300+    752,000+1,211,000 

17,246,300+      96,000+4,916,000 
4,731,000+1,368,000+     528,000 
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SWISS   NATIONAL 

BANK. 

Mar.  14,  i   Mar.  7.    1 

Mar.  15,  , 

Liasi 

1917. 

1917. 

1916.     J 

Week. 

Ciaat  Tear. 

Abbeis. 

£ 

£ 

f      ! 

£ 

£ 

Coin  »na  ballion— Gold.. 

13,737,0001  13,741,000! 

10,10»,000  — 

4J00 

+  3,533,000 

—                Silver 

2,081,000:    2,056,0001 

1,978,000  + 

15,000 

+      103,000 

DnrleheDS-Kassenschcin. 

141,000        127,000 

927,000  + 

14,000 

—     786,000 

DisoouutB  and  advanoos. 

8,220,000     3,303,000, 

5,851,000  — 

83,000 

+  2,369,000 

LlABUilllEB, 

i                  i 

1 

Notes  in  circulation  .... 

19,854,000  20,102,000 

16,045,000- 

248,000 

+  3.809,000 

DepoaitB             

5,385,000     5,073,000 

4,339,000l  + 

312,000  +  1,046,000 

Tho  Monthly  Statement  o(  the  Swiss  Federal  Iioan  Bank  (Darlehenakasse) 
dated  February  28, 1917,  shows  total  issues  of  £1,100,000,  of  which  £117,552  was 
held  by  the  Swiss  National  Bank. 

BANK  OF  NORWAY. 


Mar.    7, 
1917. 
Abbeis.  £ 

Hold  7,102,000 

Balance       abroad      and 

foreignbilla I    4,329,000 

Foreign  Govt,  securities, .        715,000 
Discounts  and  loans :    8,031,000 

LlADIUTlES,  j 

Motes  in  circulation '•  14,263,000 

Deposits  at  notice j    3.878,000 


Feb.  28, 
1917. 

& 
6,895,000 

4,210,000 

740,000 

8,334,000 

14,046,000 
4,044,000 


Mar.   7, 
1916. 

£ 
3,999,000 

3,435,000 

761,000 

5,461,000 

9,524,000 
1,789,000 


Last 
Week. 

£ 
+    207,000 

+    119,000 

—  25,000 

—  303,000 

+    222,000 

—  166,000 


riast  Tear. 

£ 
+  3,103,000 

+  894,000 
-  46,000 
+  2,570,000 

+  4,744,000 
+  2,089,000 


The  right  of  issue  of  the  Bank  of  Norway  is  now  calculated  at— (1)  The  stock 
of  gold  (coin  and  bullion) ;  (2)  the  available  balance  abroad  up  to  half  the  stock 
of  gold;  (3)  the  balance  with  the  Sveriges  Riksbank,  Stockholm,  and  the 
Nationalbaiiken  i  Kjobenhavn,  Copenhagen,  up  to  6  million  crowns ;  (4)  an 
amount  of  70  million  crowns  above  the  stock  of  gold. 

BANK  OF  SPAIN. 


ABSZTIi 

Gold 

Silver    

Ijoans  and  discounts  . . 

Spanish  4%  stock 

Treasury  bills 

Liabilities. 

Olronlatfon 

Deposits 


Mar  17, 

Mar.  10, 

Mar.  18, 

1917. 

1917. 

1916 

£ 

£ 

£ 

53,568,000 

53,320,000 

37,343,000 

29,931,000 

29,792,000 

30,405,000 

29,746,000 

•29,601,000 

28,829,000 

13,777,000 

13,777,000 

13,777,000 

6,000,000 

6.000,000 

6,000,000 

95,545.000 

95,965,000 

85.214,000 

31,267,000 

30,319,000 

27,635,000 

Last 

Week. 

£ 

248,000 
139,000 


-     420,000  +10331000 
+      448,0001+3.632,000 


Gast  Zaar. 

£ 
+  1622S000 
474,000 


145,00Q  +    917,000 


IMPERIAL   BANK  OF  GERMANY. 


Mar.  23,    i 
1917. 
Abbetb,  £        I 

Gold ;  126,492,000 

Silver    !        796,000 

Treasury  notea I    17,390,000 

OiBOonntB  &  advances  463,460,000 

lilABlLITlES.  !  I 

Notes  in  circulation!  411,241,000 
Dspoaits i  225.177 JOO 

The  Beiabsbank  has  been  relieved  of  its  obligation  to  oonvert  its'noles 
into  gold. 


Mar.  14,    :  Mar.  23,  i      IiasI      i 
1917.  1916.  Week.     Iiast  Year. 

126.459.000122.979.000  +       33,OOo'+  3313,000 
780,000     2,327,000  +        16,000  -  1,531,000 

16,736,000  38,629,000  +      654,000-21,239,000 
467,715,000  295,460,000,—  4,255,000  +168000000 

408,218,000  318,685,000  +  3,023,OOo'  +92,555,000 

221.840.000 135.173.000 1  +.,  3,337,000'  +  50,004,000 


BANK    OF   JAPAN. 


Assets. 

Gold  and  silver   

Disconntd 

Advances  

LlABlLJTlSS. 

Notes  

Government  deposits   . . 
Private  deposits 


Feb  17, 
1917. 
£ 
39,733,000 
1.457,000 
13,939,000 

43,082,000 
40,494,000 
2,684.000 


Feb.  10, 

1917. 

£ 

39,666.000 

i,5«aooo 

12.489,000 

43,924,000 

40,928,000 

2,958,000 


Feb,  17, 

Last 

1916. 

Month, 

£ 

£ 

26,133,000 

+     66,000 

665,000 

—   123,000 

7,966.000 

+  1,450,000 

32,900,000 

—   842,000 

27,951,000 

—   434,000 

2,496.000 

-   274,000 

Last 

Year. 

£ 

+  13,599,000 

+      892,000 

+  5,973,000 

+  10,182,000 
+  12,543,000 
+      188,000 


In  the  above  tables  the  Kussian  rouble  is  converted  at  2s ;  the  German 
mark  at  Is;  the  Austrian  crown  at  lOd;  the  Dutch  florin  at  Is  8d,  the  Swedish 
and  Danish  kronor  at  18  per  £,  the  Norwegian  kroner  at  18/15  per  £,  the 
franc,  lira,  and  peseta  at  25  per  £,  the  yen  at  10  per  £,  and  the  American 
dollar  at  4s. 


LONDON   BATES. 


rH  ^r-»  ell— I 


Bank  rate    

Market  rates  of  discount : — 
60 days'  bankers'  drafts. . 

3  moDthe'  do 

4  months*  do    , 

6  moaths'  do , 

Loans :— Day  to  day    , 

Short , 

Fortnight  (at  last  Settlement) 

Deposit  allowances:  Banks... 

Discount  houses  at  call . . . . , 

At  notice 


s^ 

"t^l 

«t: 

'^c: 

•^c: 

^tC 

a 

s 

s 

s 

S 
% 

S 

% 

% 

% 

% 

% 

bi 

bj 

!>4 

bi 

bi 

54 

4a  i! 

4* -ft 

4fi, 

4ft 

4ft 

4ft 

4* 

4*  ft 

4ft 

"ft 

4ft 

4ft 

4J 

4,'i, 

"ft 

4ft 

4ft 

4ft 

H 

4fi, 

4ft 

4ft 

4ft 

4ft 

3i  4 

3    4 

3    4 

3    4 

3    4 

3    4 

4i     1 

4      J 

4      i 

4      i 

4       } 

4      i 

i>1 

5J 

s* 

54 

5^ 

5h 

4 

4 

4 

4 

4 

4 

n 

51 

^ 

11 

t\ 

t\ 

^^ 


% 

Si 

4ft 
4ft 
4ft 
4ft 
3    4 
4i    J 
5» 
4 


Comparison  with 

previous 

weeks : 

— 

% 

Bank  Bills. 

Trade  Bills. 

3  Months. 

4  Months. 

6  Months. 

3  Months. 

4  Months. 

6  Months. 

1917. 

% 

% 

% 

% 

% 

% 

Jan.     5.. 

4:   5 

5 

5 

5 

5^ 

6 

54       6 

5         6 

12.. 

4;    5 

5 

5           i 

SJ         i 

64 

6 

54       6 

S:         6 

19 

4    5 

5 

5 

5           i 

M, 

5^ 

S         6 
5         6 
5          6 

2C.. 
Feb.     2.. 

4i    5 
4;   5 

5 
5 

5 

5            i 

it 

It 

si 

S.. 

:!  '' 

5 

s         h 

s         i 

64 

64 

54        6 

16.. 

5 

Si 

H 

6 
5: 

b4 

54 

5J        6 

23.. 

5 

5ft 

5ft       } 

tt 

54 

54        6 

Mar.    2.. 

4ib 

5 

S           i 

5            i 

54 

54        6 

9.. 

4*     i 

45       K 

43           « 

4J          H 

f>i 

4 

54 

54         i 

18.. 
23.. 

^tt 

J        '" 

n  ' 

4*          * 

5 
5 

^           \ 

t           t 

30.. 

H   i 

4ft 

4?. 

4ft 

S 

5           i 

5           4 

TREASURY  BILLS. 
The  public  tender  for  ^'50,000,000  in  three,  six,  and 
twelve  months'  Treasury  Bills  took  place  yesterday.  Tenders 
at  £98  i6s  3fd  for  three  months,  and  {gj  iis  2d.  for  six 
months  bills  received  paper  in  full.  Tenders  for  12  months' 
bills  at  ;f 95  received  about  g6  per  cent. 


FOREIGN  RATES. 


Pari 

Berlin   

Vienna  

Amsterdam. 
Brussels  ... 
Rome  ..... 
Petcograd    . 


Open 
-Bank  Bate->  Market. 
"  '        %         % 

a 


Changed. 
.  Aug.  20,'14.. 
.  Deo.J3,'14.. 
.  Apl.  lO.'lS.. 
.  Jly.  1,'16.. 
,  Aug.  20,'14.. 
,  June  1,'16 


July  29,'14..  6 


Swiss      Bank 

places 

Madrid 

Lisbon 

Stockholm  . . 
Christiania  . . 
Copenhagen.. 


^Bank  Rate-> 
Changed      % 

Jan.  2,'IS..  4i 
Oct.27,'14..  4J 
Jan,15,'14..  S: 
Nov.  9,'16..  5 
Nov.  9,'16.. 
JulylO.'lS..  6 


Open 

Market, 

% 


Indian  Bank  Rates. 


Bombay    Mar.  17,'n..6 


I  Bengal Mar.  21,'17..  6 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Bate 


Paris    

Berlin  . . . . , 

Vienna  . .  j 
Amsterdm 
Christi'nia 
Stockholm 
Cop'  hagen 
Petrograd. 
Rome  .... 
Switz'land 
Madrid  . . 
Lisbon  . .  { 
Alexandria 
New  York,; 
Montreal. . 
B.  Ayres.. 
HiodeJan. 
Mont'vid'o 
Valparaiso 
Calcutta . .  I 
Bombay  . .  ] 
Madras  . .  i 
Hong  Kong 
Shanghai . 
Singapore , : 
Yokohama 


francs  to  £1 
marks  to  £1 
krone  to  £1 
florin  to  £1 
kroner  to  £1 
kroner  to  £1 
kroner  to  £1 
roubles  to  £10 
lire  to  £1 
francs  to  £1 
pesetas  to  £1 
pence  to  milreis 
piastres  to  £1 
dollars  to  £1 
dollars  to  £1 
pence  to  dollars 
pence  to  milreis 
pence  to  dollars 
pence  to  peso     | 
ster.  to  rupee 
ster.  to  rupee     I 
ster.  to  rupee    i 
ster.  to  dollar    j 
sterling  to  tael  | 
ster.  to  dollar 
sterling  to  yen   ' 


1917 
Mar  30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
29 
30 
30 
29 
30 
30 
30 
30 
30 
30 
30 
30 
30 


Rate. 


27f  784-73 


llfl  754-77 

16kr  92-98 

ISkr  80-85 

16kr  52-55 

166Jr-167.5r 

36  Ir  95-37-05 

23f  95-24f  00 

22p  00-08 

30Jd-31id 

97S-pi 

«4.75A-ft 

84.78J-J 

50Jd 

IHSd 

S5}d 

lOHd 

Is  4i-,5ad 

Is  4i-M 

Is  4i-i%d 

2b  4d 

3s  4d 

2s  ti-Sii 

2s  Ift-^d 


Rate 
Mar.23, 1917. 

Usance 

27f  814-82 

Cheq'es 

Sight 

Sight 

llfl  77-78 

Cheq'es 

16kr  05-15 

Sight 

16kr  01-05 

Sight 

16kr  55-60 

Sight 

166ir-1675r 

Sight 

37lr  20-30 

Sight 

23f  95-24 

Sight 

22p  30-35 

Sight 

30|d-31Jd 
97|-pi 

Sight 

Sight 

84.76A-ft 

Cable 

«4.784-9 

Cable 

502d 

90  days 

llMd 

90  days 

65M 
lOljd 

90  days 
90  days 

Is  4i.ftd 

T.T. 

Is  4}-Ad 

T.T. 

lB4|-,'i,d 
2s3|d 

T.T. 
T.T. 

3s44d 

T.T. 

2s4J-^d 

T.T. 

2s  Ift-ild 

T.T. 

Par. 


25'224 

20-40 

24-02 

12107 

18-159 

18159 

18159 

94-57 

25-224 

25-224 

25-22.4 

53Jd 

974 

4-86S 

4-86| 

47-58d 

16d 

51d 

ls'4a 
ls4d 
ls4d 


24.58d 


LONDON    COURSE    OF    EXCHANGE. 


On 


Par, 


Csanoe. 


Price  Negotiated  on  'Change. 
Tues.,  Mar.  27.    Thnrs.,  Mar.  29. 


Holland  1 1 

Ditto ; 

Italy !  1 

Ditto ;; 

Lisbon  and  Oporto. 

Ditto    

New  York 

Ditto       

Paris    

Ditto    

Petrograd  

Ditto       

Scandinavia 

Ditto  

Spain  (Bank  places) 

Ditto         ditto 
Switzerland 

Ditto 


12.107 
25.224 
53.23 

4.81 
25.224 

94.57 
18.159 
25.224 
j     25.224  I 


I  53.23  I 

}  4.867  I 

i  25.224  { 

}  94.57  i 

{■  18.159  I 

i  25.224  { 


30i 


Cable 
3  Months 
(    Cable 
3  Months 
•     Cable 
5  Months 
I     Cable 
Cheqnes 

Cable 
3  Months 

Cable      166 
3  Months 

Cable 
3  Months 

Cable 
3  Months 

Cable 
3  Months 


11    76      11  79 

11    90      11  95 

37    00     37  25 

nom 


27  80 

28  15 


31i 


27  85 

28  20 


168 
nom 


23  94 

24  30 


24    04 
24    40 


11  75  11  78 
11  90  11  95 
37    00      37    15 

nom 
30i  ill 


27  76      27    81 

28  15      28    20 
1664         1634 

nom 


22  00  22  15 
504  51 

23  95  24  05 
34    30  24  40 


*  Nominal. 
Commonwealth  op  Australia. 


Since  March  15, 1916. 
London  on  Australia. 

Since  Nov.  15, 1916. 
Australia  on  London. 

Buying. 

Selling. 

Buying. 

Selling. 

Cable    

974 

97 

96i 

par 
par 

99i 
99* 
98f 

lOlJ 
101 
1001 
lOOi 

On  demand 

30  days    

60  days    

Union  op  South  Africa. 


T.T 

Sight  . . 
30  days 
60  days 
90  days 

120  days 


March  31,  1917. 
London  on  S.  Africa 


Buying. 


|%dis 

3J        .. 


Selling. 


February  24, 1917. 
S.  Africa  on  London. 


Buying. 


i%  dis, 
l^%dis. 
Ii%di8. 
2J%dis. 


Selling. 


^toipm 
.fe  to  ^  pm 
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IMDI&    COUNCIL    DRAFTS. 

The  India  Council  on  Wednesday,  March  28th,  offered  for 
tender  120  lakhs,  and  the  applications  amounted  to 
Rs.187,60,000.  Tenders  for  bills  and  deferred  telegraphic 
transfers  at  is  4  5-32d  received  about  63  per  cent.,  and  im- 
mediate  transfers  at  is  4\d  received  about  63  per  cent.  The 
following  statement  gives  the  result  of  the  sales  for  the  weeki 
from  the  beginning  of  the  current  financial  year  and  the 
whole  of  the  two  previous  years : — 


Bs. 

1,128,53,391 


April  1, 1914,  to  March  31, 1915 

April  1, 1915,  to  March  31, 1916    .... 

April  1  to  March  21,  1917     4,667,77,364 

Week  ended  March  28,  1917 120,00,000 


3,036,57,471 


April  1, 1916,  to  March  28,  1917  4,787,77,364 

Allotments  on  Wednesday,  March  28th  : — 


..      7,526,343 

..    20,354,517 

..    31,481,804 
808,262 

..    32,213,066 


In  Bills. 

In  Deferred 

Telegraphic 

Transfers. 

In  Immediate 
Telegraphic 
Transfers 

Drafts  OB— 

Calcatta  

Bsmbay    

Madras 

Rs. 

47,0aeatls  4.156d 
19,008  at  Is  4.156a 

Rs. 

52,51,000  at  Is  4.156d 
48,85,C0Oatls4.156d 
23,90,000  at  Is  4.156d 

Es. 
2,28,000  at  Is  4.25d 
16,52,600  at  Is  4.25d 
1,28,000  at  Is  4.25a 

Totals    .... 

66,000 

1,05,26,000 

14,08,000 

SUMMABY  OF  AlLOTMKNTS. 

Es. 

66,000  in  bills  at  Is  4^. 
1,05,26,000  in  deferred  transfers  at  Is  4^„d. 
14,08,000  in  immediate  transfers  at  ls'4id. 

1,20,00,OCO 

Next  Wednesday  (April  4th)  120  lakhs  will  be  offered. 

BULLION. 

The  foreign  movements  of  gold  to  and  from  the  Bank  of 
England  are  no  longer  announced.  The  Bank  of  England 
return  for  the  week  ended  March  28th  shows  an  increase 
of  ;f46,835  in  the  stock  of  coin  and  bullion  as  compared 
with  the  previous  return. 

Messrs  Samuel  Montagu  and  Co.  write  on  March  2gth 
as  follows :  "  Gold — The  Bank  of  England  gold  re- 
serve against  its  note  issue  shows  a  slight  re- 
duction of  ;f38,i65  as  compared  with  last  week's 
return.  Further  large  remittances  have  been  made  from 
Canada  to  New  York,  amounting  to  $20,000,000,  whilst 
$2,724,000  has  been  exported  thence  to  Cuba  and  Spain. 
Silver — The  market  on  the  whole  has  been  quiet,  and,  in  the 
absence  of  competition  with  the  demand  for  Indian  coinage, 
the  price  receded  ^d  at  a  time  until  ssg-d  was  quoted  on  the 
27th  inst.  As  a  proof  of  how  uncertain  the  market  really  is, 
and  how  small  are  the  available  supplies,  yesterday  quite  a 
moderate  inquiry,  which  had  to  be  filled,  caused  a  rise  of  no 
less  than  ^d.  The  reaction  of  f^d  to-day  was  not  unexpected, 
but  the  undertone  remains  good.  The  amount  of  silver  in 
the  Indian  currency  reserves  continues  to  dwindle,  as  is 
shown  by  the  last  three  returns  received  by  cable : — 

Mar.  7.       Mar.  15.    Mar.  22. 

Notes  in  circulation   8,715  . .     8,623     . .     8,518 

Reserye  in  silver  coin  and  bullion    1,941  . .     1,917     . ,     1,872 

add  coin  and  bullion  in  India    ..     1,223  ..     1,231     ..     1,171 

Gold  in  England 818  ..       743     ..       743 

The  stock  in  Bombay  consists  of  2,200  bars,  as  compared 
with  2,400  bars  last  week.  The  stock  in  Shanghai  on  March 
24th,  consisted  of  about  31,300,000  ounces  in  sycee  and 
16,400,000  dollars,  as  compared  with  about  31,500,000 
ounces  in  sycee  and  17,600,000  dollars  on  March  17th." 

The  movements  in  the  cash  price  of  bar  silver  from  day 

to  day  during  the  week  have  been  as  follows  : — 

Mar.  24,      Mar.  26,     Mar.  27,     Mar.  28,     Mar.  29,      Mar   30, 

1917.  1917.  1917.  1917.  1917.  1917. 

Per  Oz.       Per  Oz.       Per  Oz.       Per  Oz.       Per  Oz,       Per  Oz 

d  d  d  d  d  d 

35J      ..     35J      ..     35i|     ..     36i     ..     35iJ     ..        36 

Comparing  with  previous  years  as  follows : — 
Mar.  31,     Mar.  30,      April  1,    Mar.  31,     Mar.   31 
1911.  1912.  1913.  1914.  1915 

d  d  d  d  d 


24J 


264 


26i 


265 


23i 


Mar.  31, 
1916. 
d 
•  •     28^ 


NOTICES. 

We  are  officially  informed  that  the  Stock  Exchange  will  be 
closed  on  Saturday,  April  7th. 

We  are  informed  that  Mr  Hubert  Arthur  Gilpin,  of  the 
firm  of  C.  A.  Allen  and  Gilpin,  has  ceased  to  be  a  member  of 
the  Stock  Exchange,  and  that  Mr  Chas.  Austin  Allen,  of  the 
same  firm,  has  been  expelled  from  the  Stock  Exchange. 


OIL  OUTPUTS. 


ANGLO-EGYPTi.'iN. — Gemsah,  week,  25  tons  (previous  week,  2.' 
tons).     Hurgada,  5,488  tons,  againsi  3,107  tons. 

Black  Sea  Amai.gam.vted. — Week  ended  Mar.  17th,  19,775 
poods  (319  tons). 

British  Maikop  Oil. — Production  week  ended  Mar,  17th,  2.24.) 
poods  (36  tons). 

Maikop  Combine. — Week  ended  Mar.  17th,  14,709  poods  (237 
tons). 

Maikop  Pipeline. — Week  ended  Mar.  17th,  115,175  poods  (1,85^ 
tons). 

New  Schibaieff  Petroleqm. — Feb.  (o.s.),  gross,  353,593  poods 
(5,703  tons);  net,  210,681  poods  (3,398  tons). 

Premier  Oil  and  Pipe  Line. — Information  has  been  received  u> 
the  effect  that  the  Russian  authorities  have  given  to  the  com- 
pany's representative  possession,  under  restrictions,  of  a  re- 
finery situated  in  that  part  of  Galicia  which  is  now  occupied 
by  the  Russians. 

United  British  of  Trinidad. — Week  ended  Mar.  21st,  734 
tons. 


BOND    DBAWINQS. 


Russian  State  Loan. — The  numbers  are  announced  of  bonds 
drawn  for  redemption  of  the  Five  per  Cent.  Russian  State  Loan 
of  1906,  the  Russian  Four  per  Cent.  Gold  Loan  (fifth  emission, 
1S93),  the  Four  per  Cent.  Russian  Consolidated  Railway  Obliga- 
tions, first  series  (emission  18S9),  second  series  (emission  1889), 
third  series  (emission  1890),  Four  per  Cent.  Obligations  of  the 
Trans-Caucasian  Railwa}',  and  Four  per  Cent.  Obligations  of  the 
Grand  Society  of  Russian  Railways,  first  emission,  1858,  and 
second  emission,  1861. 


TRAMWAY  &  OTHER  MONTHLY  GROSS  &  NET  RECEIPTS. 


Period. 


Eiulinfe' 


Present 
Mile- 
age. 


Reeeipts 
for  Month. 


1916-17.  I  +  or  ■ 


Tstal 
R^<;eipt8. 


1916-17.   I    -t-or- 


Alabama  Power  

Brazilian  Traction,! 

receipts  inmilreisj 
Brisbane  Electric  . . 
British     Columbia  \ 

Electric,  &c / 

Buenos     Ayros     La 

Croze  Trams 

Burroab  Elec.  Tram- 
ways and  Lighting 
Cape  Electric  Trams. 
Canadian  -  Western 

Natural  Ga^  

Carthagena    and 

Herrerias  Trams. 
Oatalinas     AVarc- 

houses  

Chillagoe 

Cities  Service  Co.  — 


die  Pow'r 
Light,! 
tAihvys  / 
c.  Kail.,  \ 
I  Powr/ 


Columbia  Gas  aud\ 

Electric    f 

Cons.  Gas  Electric  \ 

of  Baltimore  —  J 
Cordoba       Light, 

Power,  &c 

CoHta  Rica  Electric. . 
Elec.  Supply  ol  Vict. 
Gen.  Ilym-aulic  Pow'r 
Georgia     Light,' 

Pow'r,  &  Rail 
Havana  Elec 

Light,  and .  ^ 

Kalgoorlie  Elec.  Tram 
Kaministiquia  Powei 

Keystone  Telephone. 

La  Guaira  Harbour.. 
La  Plata  Elec.  Trams 
Lima  Light,  Power,  '1 
and  Tramways../ 
Lisbon  Elec.  Trams. 
Manchr   Ship  Canal 
Manila  Elec.  Railrd, 
Miss'ippi  River  Powr 
Montevideo  Water. 
Pacific  Gas  &  Blec. 
Paia  Electric  Rail- 
ways   J 

Pennyslvaiiia  Water 

and  Power 

Philadelphia  Co. - 
Natural  Gas  Dept 


1  ninth 

1  muth 

2  mnths 

7  mnths 

8  mnths 

2  muths 
2  mnths 

4  muths 

2  mnths 

1  ranth 

2  mnths 

Year 

Year 

6  mnths 

10  mnths 
1  ninth 

1  mnth 
Year 

9  mnths 

Year 

11  niut  hs 
dinntbu 

2  muths 

1  mnth 

2  mnths 

2  ninths 

Imnth 

2  mnths 

Year 

1  mnth 
Year 

9  mnths 

Imnth 

2  mnths 
IC  mnths 


Feb. 

Jan.  31 
Feb.  28 
Jan.   31 

Feb.  28 

28 
28 

Jan.  51 

Feb.  28 

Jan.  31 
Feb.  28 

28 

Dec.   3! 

31 


Oil  Dept. 

Electric  Light  *\ 
Power  Dept / 

Street  Rly.  Dept... 

Rangoon  Electric    . . 
Shawiuigan      Water 
and  Power 

Toronto  Rly. 

United  Electric  T.  of 
Montevideo    

Props  of  SubsidCos'l 
of  Utah  Sees  Corp/ 

Vera  Cruz  Electric 

Victoria  Falls  and 
Transvaal  Power . 

Winnipeg  Electric  . 


&€.. 


Jan. 
Oct. 

Dec. 
Sept. 

Doc. 

Nov. 
Jan. 


.Jan. 
Feb. 


Jan. 
Feb. 
Jan. 

Feb. 

Dec. 

Sept. 

Dec 


10  mnths 

10  mnths 

10  ninths 
1  ninth 

1  mnth 
1  mnth 

4  mnths 
Imnth 
10  mnths 

Quarter 
Imnth 


Gross 
Net 
Gross 
Net 
30 
/  Gro!5s 
\  Net 

61j 


Gross 

12 

Gross 
Gross 

J  Gross 
Net 
Gross 
Net 
/Gross 
\  Net 


(Gross 
Net 
Gross 
\Net 
20i 
Net 

{Gross 
Net 


{Gross 
Net 


{Gross 
Net 

/Gross 
t  Net 
/  Gross 
\  Net 


Feb.  28 

Jan.   31 

31 

31 

31 
31 

31 
3: 

Feb.  28 
28 
Oct.  31 
Sept.  30 
Jan.   31 


$U7,7if/ 
$101,32= 
7,266,000 
4,002,00[ 
$29,800 
»627,130 
$130,479 

£35,677 

It2!,912 

£19,782 

$141,748 

£3,225 

£5,500 
£1,347 
$'681,868 
$l'60,0bS 
$606,751 
$269,645 
$767,681 
$373,676 

£!2,437 
£3,071 
£7,439 

$84i2ol 
$46,909 

.$660,270 

$364,774 
f2,655 
$26,115 

$127,670 
S64,073 
£6,791 
£4,092 
£34,268 
£16,164 
207,312 
£53,418 

$146,300 

$147,72; 

$118,601 

£17,685 

$1663,418 

$639,215 
£22,061 
£11,645 


-  3,160 
-I-      2,567 

-  10,792 

-t-      1.638 

+      1,600 

+ 1008,462 
+  995,006 
-I-  66,439 
17,14t 
+  101,173 
+    44,066 

102 
12 


Gross     $103,000 


'Gross 

Net 
'Gross 

Net 
f  Gross 

Net 
[Gross 

Net 


$1100,410 

$678,924 

$32,305 

$22,622 

$716,970 

8271,344 

$1189117 

$424,337 

£4,633 


/Gross 
\  Net 

78 
j  Gross 
1   Net 
Net 

Net 
/Gross 
\  Net 


40,361 
30,049 
610,000 
161,000 
620 
35,181 
16,467 


+     13,931 

12,412 

-I-     72,603 

+     33,622 

1,296 

9,745 

4,B£0 

267 

265 

1, 

658 

I  (Escudos) 

J  +      2,701 

)  +    25,200 

835 

5,402 

657 

4,729 

49.234 

342 

333 


+■      8,639 

+  122,834 
-I-  941 
8,667 
7,137 
-t-  136,946 

—  40,470 
+  133,611 
-I-    36,960 

—  130 


62,82r 

4,066,920 

670,186 


420,390 
7,206 


12,309,710 
12, 063,551 
8,667,225 
4,268,894 
4,064,670 
1,942,647 

156,687 


+  220 
253,826 

+  201,319 

—  25,649 

+  20,734 

-t-  23,654 

+  2,779 


+  7,307,025 
-t-  7,234,119 
-I-  717,184 
■  368,769 
-f  472,633 
+    203,973 


137.721 

685,191 

353,365 

6,017,709 

3,365,900 

28,658 

84,03( 

266,102 

123,846 


8,407  - 
71,112-1- 
32,627  -f 


111,048 
1,587,303 


205,861  .«- 
15,791,628  + 
6,019,233  — 


$192,000 
$1002,469^-1-    96,119 
$470,801  -^     36,744 


£32,504 
$602,123 
$281,482 
$770,900 


—  198 

+  82,695 

-I-  45,708 

+  695,000 


$519,945  +    22,585 
$83,522—    19,963 


7,050,928 
3,827,093 
272,801 
176,270 
5,892,760 
2,'!  53,328 
11,692  072 
5,829,477 


125,413 


2,894 
81,725 
79,968 
476,406 
407,794 

'5,166 
2C,!68 
6,951 

■'  471 

4,078 

794 

"5,729 
91,770 


22,757 
67,866 
89,178 


-I-  973,786 
+  494,362 
+  87,878 
+  67,682 
+  1,270,809 
4-  145,703 
+  1,032,812 
-      77,118 


-       1,05;. 


1,763,300 
215,264 


+ 1,204,300 


March  31,  1917.] 


THE    ECONOMIST. 


RAILWAY      AND      TRAMlffAY      TRAFFIC      RETURNS. 

No  traffic  returns  of  British  Railway.s  have  boen  isBued  since  the  Government  took  control  of  the  Railways  at  the  outbreak  of  the  War. 
The  Government  took  over  control  of  the  Irish  Rjiilways  as  from  January  1st,  1917. 


COLONIAL  AND  FOREIGN  RAILWAY  RECEIPTS, 


Period    Ending 


Present 

Mile 
age. 


Gross  Receipts  for 
Week  or  Month. 


1917.    I  4.  nr  - 


TotalG  rossRecelpts. 
1917.     I     4-  or  - 


INBIAK. 

Aaeani  Il^iipal  .... 
Bar>si  limit  Rly  . . 
Bengal  &  N.Westm 

Bengal  Nagpur 

Boni))ay,Bar.&C.I 

Burma 

Delhi  Umblla  Klka 

East  Indian   

G.IntlianPeninsuIii 
Madnis  &  8.  Mahr. 
Rohilkd  &Kuma'in 
Do  Lurknw-Breilly 
Sotith  Indian...  . . 
Sthn  I*inijal>(mnth) 

FOREIGK 

Argbxtinb. 
Argentine  N.  K.  .. 
Argentine  Trans  . 
B.  A.  and  Pacific. 
B.  A.  Ensonada  . . 
B.  A.  Gt.  Southern 
B.  A.  Western  .... 
BuenosAvres  Cent- 
Central  Argentine. 
Cordoba  Central  . . 
Entre  Rios 

ItRAZILIAK. 

Brazil  Gt.  Southn, 

Brazil  Railway 

Gt.  West,  of  Bra*!] 

Leopnldina 

Mogyana 

Pauh.sta  

San  Paulo  

Sorocabana    

SUteof  Bahia,S.W 

Cqilbah  ahb 

Pbruvian. 

Antofagasta 

Arauco 

Nitrate  (2  weeks). . 
Peruvian  Corp...  . 
Taltal    

OUBAS. 

Cuban  Central 

Havana  Centi'al  .. 
United  of  Havana. 
West  of  Havana  .. 

URroiIAYAN. 

Central  Uruguay.. 
C.Urug.{  East.  Ext.) 
C.Unij,'.(Nrth.Ext) 
C.Urug.(  West.  Ext) 


18  weeks 
45  weeks 
18  weeks 
i5  weeks 
24  wetks 

18  weeks 

24  weeks 

25  weeks 
24  weeks 

19  weeks 
18  week.s 

18  weeks 

19  wecksi 


Feb.     3 

10 

5 

10 

Mar.  17 

Feb.     3 

Mar.  17 

24 

17 

Feb.  10 

3 

3 

10 


1  mntu  iCct.  31 


Ks. 

lU 

823 

1,31,000 

-  11,140 

118 

24,80C 

-h       900 

2,065 

3,89,06C 

-  71.432 

2,691 

10,46,000 

+   62,00C 

2,859 

16,22,0OC 

-  69,00C 

1,342 

651.299 

+   43,104 

231j 

81,60C 

+    19,741 

2,774 

23,31,000 

+  552,000 

3,111J 

21,84,600 

-  119,100 

3,169 

9,75,000 

-  21,421 

259 

34,195 

4-       109 

291 

60.532 

+     7,397 

1,787 

5,83,402 

+  17,776 

926 

8,61,738 

-  38,495 

Bii. 

22.87,795 

9.39,100 

73,68,032 

4,26,00,979 

3,42,34,000 

77,39,957 

18,61.716 

6.66.25,000 

4,94,08,697 

1,73.90,984 

6,71,216 

8,00,932 

1,11,66,095 


B<i. 

49,425 

94,300 

4,66,706 

67.86.591 

4,05.000 

10.96.942 

3,72,486 

16,01,000 

19,12,173 

13,37,294 

21,086 

1,46,724 

7,18,233 


37  weekalMar. 

38  weeks 
38  weeks 
31  weeks 
58  weeks 

57  weeks 
nintlis 

58  weeks 
37  weeks 
37  weeks 


Midland  Uruguay . 
North-West  Urug. 
Unit,'.  Kast,  Coast. . 
Uruguay  North    .. 

Other  Forbigk. 
Hcoy  aud  Uaudia.. 

Bilbao 

Bolivar 

3olombianNat.Rly 
Jolombia  Klya,  &c. 

3o8ta  Rica 

Dorado  Extrusion 

Egyptian  Delta 

»t.Soutiin  of  Spain 
international  of  \ 

Centrl  America  f 
JaGuaira&Caracas 
tIanila(Nor.  Lines) 
.Do  (8th.  Linesi 
•lassjoOscarshamn 
I'araguay  Central. 
*ira!us  Athens,  &c. 
,*uert<»Cabello,  &c. 

'alvador 

tanta  Fe  Province, 

Frencli  Railways 
'amana  &  Santiago 
iafra  and  Huetya 


Year 
1  lunth 
11  weeks 
11  weeks 
1  mnth 
1  ninth 
U  weeks 

1  ninth 

2  ninths 


11  weeks 
1  mnth 

10  weeks 
8  mnths 
8  mnths 

38  weeks 
58  weeks 
38  weeks 
38  waeks 

57  weeks 
37  weeks 
37  weeks 
37  weeks 

8  mnths 
8  ninths 

1  ninth 
8  mnths 

12  weeks 

2  ninths 
8  mnths 
2  mnt)\s 
8  ninths 

30  weeki 
2  ninths 
46  weeks 
12  weeks 

2  mutlis 
2  ninths 
1  week 

1  week 
Year 

37  weeks 
Year 
Year 

58  weeks 

2  mnths 

1  ninth 

2  ninttis 


Feb. 
Mar. 


li. 

Mar. 


Dec. 
Jan. 
Mar. 


Mar. 
Jan. 
Feb. 


M.ar. 
Feb. 
Mar. 
Feb. 


Mar. 
Feb. 


Mar. 
Feb. 


Dec. 
Mar. 
Dec. 


752 

Ul 
3.536 

109 
5,792 
1,870 

i305 

1,205 

831 


J.475 

1,010 

1,831 

1,180 

748 

153j 

956 


838 
644 
366 

1,069 
182 

362 
70 
681 
147 

271 
311 
186 
211 

319 
113 


33 

'i3« 
86 
65j 

189 
71 

560 

104 
/Gross 
I  Net 
23 

316 


255 

..Drs 

55 

lOO 


£ 

7,000 
2,210 
80,000 
600 
112,000 
43,000 
20,516 
93,000 
29,700 
13,600 

M844,200 
Ms4145000 
12,900 
24,082 
Msl468000 
MS2200000 
19,791 
.MS1752000 
Me101,000 


£     I 

1,013 

630 1 

30,000 

500 

2,C0C 

25,000 

2,972 

16,200 

40 

100 


+     4.850 

+  670.574 

+     5,700 

7.812 

68.109 

+  84.204 

3.097 

+ 163.454 

-  ICOOC 


33,905 
10,000 
52,635 


30,928 
7,930 

65,529 
8,247 

13,730 
6,831 
3,138 
1,866 
12,766 
$21,600 
817,122 
1,638 

PsS,000 

2.288 

14.000 

11.360 

15,210 

5,546 

8,800 

t6,449 

p880,946 

57.739 

33.495 

9,000 

6.149 

4.240 

8.587 

2,750 

842.631 

5,480 

$44,600 

97,284 
13,300 
9.S60 


-  360 
+  1,690 
+  6,672 


8844.770  +   69.070 
16,950  —   722 


£ 

245,102 

66,600 

3,294.000 

28,300 

4,309,264 

1,882,000 

191,862 
4,045  400 
1,076,288 

434,700 

463,270 

161,850 
264.665 


246,182 

223,000 

405,135 


+  2.513 

+  524 

+  395 

+  1,506 


■t-  307 

+  2.024 

+  609 

-  642 
+  3.736 
+  2,374 
4-  1,545 

-  97 

-  12,000 

-  2,036 

-  1,900 

-  4^296 

-  1,273 
+■  1,500 
•I-  205 
+  28,616 
f  267 

966 

-  1,250 
929 

1,068 
778 
640 


+• 
+ 
+ 
4- 
+ 

+        120 
4,750 

f  10,967 

+     7,655 

1,284 


7,285,592 
147,582 

667,677 

260,786 

1,626,625 

231,866 


480,285  + 
173,923  + 
86,259  -f 
69,382  — 
99,880|  •(- 
187,978  + 

13,726  — 


124,070 
8,496 
70,250 
24,960 

155,886 

159,326 
18.000 

197,026 

113,012 
64.520 

18.000 


105.420 

3.073 

11,412,618 

40,068 


26.900 
20,101 


42,020 


26,860 
15,803 


51.697 
'6,000 

36,125 

18,344 

966,215 

5.128 

45.690 
21.575 
114.906 
24,056 

19.585 
24.465 
10,216 
6.594 
20.969 
10,411 

301 

74.930 

436 

383 

2.160 

2.536 

2,402 

3,600 

26,048 

412,107 

4,468 

656 

500 


16,512 

885 

5,081.814 

2,585 


15.797 
2,637 


t  10  d.ayB. 
CANADIAN  RAILWAYS  WEEKLY  STATEMENTS. 

Name. 

Period. 

Present 
Ending     Mile- 
age. 

Gross  Receipts 
for  Week. 

Total  Gross  Receipts. 

1917.    1   +  or  - 

1917.      1     4  or  — 

anadian  Northeri 
anadian  Pacific  . 
'etroit  Grand   H. 

rand  Tnnik 

rand  Trunk  Pac. 
randTrunkWest. 

emiscouta    

^hitePass^  ¥  ukon 


37  weeks 
^7  weeks 
II  weeks 
11  weeks 
11  weeks 
11  weeks 

1  mnth 

2  weeks 


Mar.  21 

9,405 

»719,100 

+ 170,  IOC 

21 

12,993 

$2,645,000 

+  567.000 

21 

189 

£11,766 

-t- 

21 

4,008 

£176.692 

+  22.808 

21 

916 

£17.423 

-    2.503 

21 

556 

£28.249 

-    4,977 

Jan.  31  (Gross) 

$16,620 

31 

$5,807 

y     1,201 

25,154,800 

105,468,000 

125,954 

1,924,054 

184,770 

567,627 

'8.696 


6.794,300 

12.876.000 

7,367 

138,122 

5,109 

26,954 

"3,638 


CANADUN   RAILWAYS  HONTHLT   STATEMENTS. 


iQadian  Northern*  . .  -j 

inadian  Pacific*  | 

rand  Trunk 

r»nd  Trunk  Western.. 
atroit,  Od.  Haven  t 
Milwaukee 


Period.  Ending    ^  Gross.      Inc.  or  Dec.      Net.      IncorDec. 


Imnth 
8  mnths 
Imnth 
8  mnths 
Imnth 
Imnth 

Imnth 


Feb.  28 


$2,368,600 
$26,822,700 
$9.08»,000 
$96,960,000 
£778,400 
£157,150 

£45,550 


269,400 

5.296.100 

288.000 


108,200 
5,909,500 
1,936,000 


+  12.105,000  55.292,200 
+  92.500  142.160 
-  4,500—      1,660 


-  21,200 
■I-     977,100 

-  3C8.000 
+  1,283,000 
-t-       27,950 

-  28,500 


—         1,560|—    12,150  - 


6.700 


*  Net  earnings  before  deducting  tans. 
OTHER  COLONIAL  RECEIPTS. 


Name. 


Period. 


Ending 


PresentlGross  Receipts  for 
Mile-  I   Week  or  ^^onth. 
age. 


1916.    I  -t-  or  - 


Total  Gross  Receiptfl. 


1916.      I     +  or  - 


l-raerara  ]  6  mnths 

"U  Day    II  ninths 

ashonaland    j  Imnth 

I.  "f  W.  Aust...    7innths 


'!'*'  Central 

iith  Wales 

Railways 

27  weeks 

1  lUilways 

Imnth 

1   Katanga 

1  mnth 

an    Govt. 

■  ^y*    

42  weeks 

Dec.  31 
Nov.  50 
Jan.  31 
31 
>.   17 

1.  6 
31 
31 


60 
104 
810 
277 


4,274 
1,397 


£        I        £ 
$50,1551+    6,821 
4,258 

54.122. -f- 
8.507:- 
2.007  ■^ 


8,114 
397 


+  25,421 
+    9,827 


216,487 
78.933 
7,772 


270.117,+  12,936 


£ 

133,152 
48,785 

'48,712 
4,129,071 

10,721,271 


AMERICAN 


Name. 


AUbama  Gt  Bonthem*  \ 
Alabama  k  Vicksburg    { 
Atchison,  Top.,  k  B.  Fe. 
Atlantic  Oosit  Line    . . , 
Baltimore  and  Ohio* . .  { 
Ohesapeake  and  Ohio* 
Ohioago*  N.  Western. . 
Ohic,  Ban.,  li  Qulncr* 
Chicago  Gt.  Western  . . 
0hleago,Mll.,t8tFanl 
Cincinnati  N.  Orleans 
Colorado  &  Southern  . . 

Oaba  Ballroad* 

Delaware  and  Hadaon* 
Denver  and  Bio  Grande 

Erie  Railroad    

Great  Northern   

Illlnoli  Central    

Kansas  CItr  Bonthem 

Lehigh  Valler  

LoaUvllle  k  Nashville. 
Minn.  St.  Paul  (Boo)  . 
Mitt.,  Kansas,  k  Texas* 
Hlaaoarl  Pacific  ..... 

Mobile  and  Ohio 

New  York  Central  .... 
N.y.,  N.  Hay., »  Hart 
N.Y.,  Ontario,*  West. 
Norfolk  and  Western 
Northern  Pacific  . 


Pennsylvania  System : 
East  of  Pittsburg.. 

West  of  Plttoborg 
Pltte.,C.C.,t  St  Louis. 
Pblla.  *  Beading  Bly.* 
FhUa.kB.  Coal*  Iron* 
Bt  L,  4  Ban  Francisco 

Seaboard  Air  Line 

Bonthem    

Southern  Pacific 

Dnlon  Pacific   

Wabash* 

Western  Pacific* \ 


AMERICAN    RAILROADS   WEEKLY    STATEMENTS 


Name. 


Alabama  Great  Southern 
Cincinnati.  New  Orleans 
Colonulo  and  Southern . . 
Denver  and  Rio  Grande 
Georgia  Southn  &  Florida 
Louisville  and  Nashville 

Missouri,  Kansas,  &c 

Mobile  and  Ohio 

Soutliem  Railway  

Texas  and  Pacific 


Period. 

Ending 

Receipts  for  Week. 

Total  Receipte. 

1817. 

+ 

or — 

1917, 

+  or- 

30  weeks 

Jan.  28 

$ 

191,112 

+ 

$ 
27,331 

$ 
3.674,118 

$ 
+      407,477 

30  weeks 

.,       28 

387,876 

+ 

64,425 

7,219.17? 

+    1,095,147 

9  weeks 

Mar.    7 

284,022 

+ 

16,3771   3,22i.lOJ 

+      416,290 

37  weeks 

21 

623,000 

+ 

96.000 

19.557. 20C 

+   1,363,500 

35  weeks 

7 

52,150 

+ 

5,125 

1,976,514 

+      281,362 

8  weeks 

Feb.  28 

1,417,216 

+ 

57,801 

11,256,260 

+   1,197,402 

9  weeks 

Mar.    7 

672,617 

+ 

72,580 

6,978,02t 

+   1,315,486 

35  weeks 

7 

217,662 

+ 

1,611 

8,473,15; 

+      677,045 

35  weeks 

7 

1,980,651 

+ 

143,857 

70,296,08! 

+  8,390,833 

8  weeks 

Feb.  28 

402,413 

30,509 

3,526,833 

+      278,649 

TRAMWAY  AND  OTHER  WEEKLY  GROSS  RECEIPTS, 


Name 


Period.  Ending 


Present 
Mile- 
age. 


Receipts  for 
Week. 


Total 
Beceipta. 


+   or- 


+        733,017 


Anglo-Argentine    . 
Aucklnd  Elect  (28ilys) 
Blackpool  and  Fleet- 

woml 

Bristol  Tramways 
Burnley  Corporation 
Calcutta  Tramways.. 
Chatham  &  District 

Cork  Electric 

Dublin  Uniteil  . .. 
Egyptian  Market^i 

Grand  Canal 

Hastings  aud  District 

Houg  Kong  

Isle  of  Thanet  

Lanarkshire  

Lancashire  United  . . 
Liverjiool     Corpora- 
tion Tramways 

Ma<lras  Electric  — 
New  South  Wales 
Government  Trams 
Pernambuco  Trams- 
Provincial  

Rhondda 

Shangh.a!  Electric  .. 
Singapore  Electric  . . 

Torqu-ay   

Yorkshire  (W.Riding) 


11  weeks  Mar. 
262  days 


11  weeks 
17  weeks 

12  weeks 
12  weeks 
12  weeks 
12  weeks 
12  we 
U  weeks 
12  weeks 
17  weeks 

5  weeks 
26  weeks 
12  weeks 
12  weeks 


11  weeks 

10  weeks 

27  weeks 

12  weeks 
24  weeks 
H  weeks 
c'6  weeks 
57  weeks 

11  weeks 

12  weeks 


Feb. 
Mur. 


Jan. 
Mar. 


Feb. 
Mar. 


329 
27i 

n 

31 
12 
364 
16 
91 
64i 

237i 

19 


124 

(2  wks) 


£52.831  + 
£21,635  + 


£286 
£9.602 
£1,680 
864,922 
£1,146 
£1,240 
£5,977 
£1,495 
£I.13c 

£864 
£13,428 

£247 
£2,442 
£1,962 

£14,183 
Rs34,167 

£41,950 
£3,621 
£1.960 
£1.267 
$23,089 
$14,016 
£476 
£1,799 


763 

824 

23 

823 
127 

1,036 
104 
93 
482 
147 
527 
163 

2,654 

4 

346 

412 

1,533 
2,165 

1,294 
796 
69 
38 
6,370 
1,074 
111 
300l 


656,734 
193,408 


3,513 
107,724 


12,662 
16.366 
69,243 
17,859 

9,827 
10,634 
69,096 

7,244 
27,766 
20,069 

151,848 
168,104 

1,020,897 
42,658 
49,129 
13,426 
142,962 
65,732 
4,766 
21,602 


2,351 
3,471 

195 
1,263 

'18,203 

266 

793 

542 

2,434 

813 

1,951 

8,886 

202 

2,423 

1,564 

8,640 
13,116 

1,728 
5,663 
1,!63 
1,025 
17,440 
5,362 
475 
2,886 


608 


THE    ECONOMIST. 


[March  31,  1917. 


COMPANY    NEWS. 


DIVIDEND  ANNOUNCEMENTS. 


Name  of  Company. 


Rate  %  per  Annum,  except 
where  marked  %  or  stated 

in  Cash. 
♦  Interim  div.     +  Final  div, 


interim 

or 
Final. 


Banks. 

Bank  of  Scotland  

Industrial  Bank  of  Japan 
National  Bank  of  Egypt  . . 
Insurance. 

London  Afsurance 

Marine  Insurance 

Phoenix  Assurance 

Scottish  iBSurance    

Union  Marine  Insurance 
Mining. 

Anaconda  Copper  

Anglo-French  Exploration 
Central  Provinces  Prospecting.. 

Gopeng  Consolidated    

Mason  and  Barry  

New  Jagersfontein    

Ooregum  of  India,  Ord 

DoPref 

Taquah  Mining 

Tharsis  Sulphur  and  Copper... 

Transvaal  Gold  

Rail  ways. 
Argentine     Transandine    "  B 

Deb.  Stock 

H.H.  Nizam's  State  Railways  . . 

S&mana  and  Santiago 

Taital  Railway    

Tea  and  Rubber. 

Broome  (Selangor)  Rubber 

BuKit  Rajah  Rubber 

Edinburgh  Rubber  Estate 

Golconda  Malay  Rubber 

Malay  Rubber  Planters 

Selangor  United  Rubber 

Singapore  United  Rubber 

Victoria  Rubber 

Other  Companies. 

Assam  Oil,  Pref 

"  Bodega  "  Co 

British  American  Land  "  A  "    . 
British  Electric  Transformer    . 

Charles  Baker  and  Co 

Chelsea  Electrii  ity    

Cornwall  Electric  Power 

Dickins  and  Jones 

Dolton,  Bairnes,  and  Dolton. .. 

Dominion  Steel 

Edinburgh  Collieries    

Evans,  Sons.  Lescher,  and  Webb 

Financial  Times 

George  H.  Leavey  and  Co 

Griffiths  Lewis  Steam 

International  Linotype   

Irrawaddy  Flotilla 

James  Roystou,  Sons,  and  Co. 

John  Millegin  and  Co 

Jones  and  Higuins 

Keen  and  Scott  (Birmingham) 
London  and  Thames  Haven  Oil 

Wharves    

MacFarlane  and  Robinson    . , 

Manbre  Saccharine  , 

Manganese  Bronze  and  Brass 
National  and  Foreign  Securities 

Trust  

Newbnrys 

Nottingham  Brewery,  Def. 

Owen  Owen  

Peek,  Frean,  and  Co 

Price  Brothers  and  Co. . . . 
Richard  Wheen  and  Sons 
Robert  Addie  &  Sons'  Collieries 

Robey  and  Co 

Rosario  Nitrate 

Scottish  Investment)  Trust,  Def 
South     African      and     General 

Investment  Trust 

South  Durham  Steel  and  Iron  . 

St  Helens  Colliery 

Sunbeam  Motor 

Tower  Tea   

Tower  ^Pca 

United  Carlo  Gatti,  &o.  . .'. 

Vickers  5  %  Pref.  Stock   

Do    5  %  Pref.  Shares  

Wanneka  and  Bichardson 

Winterbottom  Book  Cloth 


25s  p.s. 
Usp.s.t 
4/6  p.s.t 
10  %t 
11/  p.6.t 

$2  p.s. 

16'%t 
5d  p.s.t 

4b  p.s. 
Is6dps.+ 
ls6aps.+ 

Is  p.s. 

Is  p.s. 


Date  of 
Pay- 
ment. 


Method 

of 
Payment. 


Dividend  for 
Whole  Years. 


Latest 
Year. 


Pre- 
vious 
Year. 


April   2 
May 


May  28 


April  7 


April  24 
April  24 
April  15 


6%+ 
35  p.s.' 

6  %* 
20  %• 
47J%t 
30  %t 
Is  p.s.' 
Id  p.s.' 

5%* 
15  %t 

3i%t 

5  %* 

7/6  p.s. 

9t 

101 

3t 


15  %t 

1% 

12J%t 

5'%t 
7J  %+ 

n% 

3i%t 
eOsp.s.i 
7    %l 

i3t 


6i%t 


24 


May 


April    2 
April  24 

April  10 

April  3 
April  18 


April   6 
April  14 


Mar.  31 
April  30 


April  16 


April  14 

Mar'.  31 
April  30 


April    2 


15  % 
2%' 

i* 

Is  p.s.* 

10» 


24%t 

2J%+ 

44%* 

30s  p.s. + 


April 
April  26 


April  2 


April  14 


Mar.  31 
Mar.  31 
Mar.  31 


Less  tax 


Free  of  tax 
Free  of  tax 
Less  tax 
Less  tax 
Free  of  tax 


Less  tax 
Less  tax 
Less  tax 
Less  tax  4/6 
Leas  tax  4/8 
Less  tax 
Free  of  tax 


Less  tax 
Less  tax 

Less  tax 

Less  tax  5/ 
Less  tax 

Less  tax  4/6 
Less  tax 
Less  tax  5/ 
Less  tax 


Less  tax 
Free  of  tax 


Less  lax 


Free  of  tax 

Free  of  tax 
Free  of  tax 
Free  of  tax 


Less  tax 
Less  tax 


Free  of  tax 
Less  tax 


Less  tax 

Less  tax 

Less  tax 
Less  tax 

Free  of  tax 
Less  tax 

Free  of  taxi 


% 

16 

6 

6 


30 
8/  p.s. 

20 
15/ p.s. 


10 
24 

3s  p.s. 
45 

ini'30 
in£  40 

is 


9} 


in  je 


60 
inf  45 


in  £ 
26 


74 
8 
3 
3 
5 
20 

174 
12J 
5 
10 

6 

6 
10 
16 
10 
10 

8 
10 
5 

75- 


6 
2 
16 
25 
3 
2 
6 
6 


6 

6 

24 

5 

5 

20 


% 
16 

54 

4 


20 

8/  p.s. 

20 


8 

23 

ls4dp.s. 

30 

30 

40 

io 


45 
40 


74 

4 
nil 

4 
10 

io 

15 

nil 

8 

"54 
6 
9 

io 

74 

8 
124 


5 

2 
16 
25 
nil 

14 

6 


134 

nil 

5 

b 
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MINING    RETURNS. 


GOLD. 

Crown  Minks. — A  cablegram  has  been  received  from  the 
Johannesburg  office  of  the  Crown  Mines  to  the  effect  that  owing 
to  a  number  of  mishaps  which  have  occurred  during  the  month 
and  to  the  continued  shortage  of  native  labour  it  is  anticipated 
that  the  tonnage  and  profit  for  March  will  ba  lower. 

GR.4NV1LLE  Mining. — Canadian  Klondyke  mining  output  for 
the  week  ended  Mar.  17th,  173  ozs  from  31,7150  yards. 

Lena  Goldfields. — Abstracts  from  report  from  Lenskoie 
from  Sept.  30th,  1916,  to  Jan.  31st,  1917  (o.s.),  the  fourth  month 
of  the  new  financial  year  : — Gravel  mined,  241,163  cubic  yards; 
gravel  washed,  192,197  cubic  yards;  gold  dust  and  nuggets 
produced,  109,668  ozs  troy.    Estimated  value  of  ;if  416,737. 

LuiPAAEDS  Vlei. — Details  for  Jan.  : — 60  stamps  ran  28,854 
days,  crushed   20,120  tons,  yielding   1,487  fine  ounces;   3  tube 


mills  ran  26  days,  yielding  1,639  ^"®  ounces.  Treated  by  cyai 
13,640  tons,  yielding    1,211   fine  ounces.     Slimes  treated,   ' 
tons,  3'ieldiDg  533  fine  ounces.     Total,  4,870  fine  ounces.     Vu.u... 
^^■20,293.     Loss,  ;^457.     Sundry  revenue,  ;^75o.    Profit,  ;,f  293. 

Mexico  of  El  Oro. — Feb.  : — Crushed  7,300  tons  of  ore.  Tola 
estimated  realisable  value,  8167,000;  less  working  and  develop 
ment  expenses,  $52,000 ;  export  tax,  $8,500.  Total,  560,50c 
($8.29  per  ton).     Profit,  $106,500  (;^2i,735). 

New  Hkriot. — Profit  for  the  quarter  ended  Dec.  31st,  ;^24.oic, 

Waihi  Gold. — Bullion  return  for  the  period  ended  Mar.  loth. 
13,358  tons  yielded  ^^24,137.  The  output  would  have  been  larger- 
but  for  a  temporary  stoppage  at  the  mill. 

West  African  Gold  Output. — The  monthly  returns  since  Jan., 
1915,  are  appended  : — 


January  . 
February . 
March  . . . 

April 

May 

June 

July 

August  . 
September 
October  . , 
November 
December 


1915. 


Ozs.  Value. 


34,972 
34,622 
37,307 
36,319 
34,402 
32,773 
34,001 
33,455 
32,810 
34,300 
29,496 
37,816 


£ 

143,649 
144,034 
153,770 
149,978 
142,123 
135,289 
140,290 
139,364 
135,744 
141,771 
122,138 
158,323 


1916. 


Ozs.   Value. 


33,883 
33,167 
36,417 
32,796 
32,077 
30,641 
30,402 
30,225 
30,724 
31,979 
31,363 
35,374 


£ 

140,579 
137,739 
150,987 
135,976 
132,976 
127,107 
128,574 
125,143 
127,138 
132,577 
130,101 
146,409 


412,273 1706473  389,068 1615306      57  090    236,557 


1917. 


Ozs,       Value. 


31,756 
25,334 


£ 
131,665 

104,892 


COPPER. 

Chino  Copper.— Output  for  Dec.,  6,776,000  lbs. 

Inspik.wion  Copper. — Feb.  : — Production,  10,250,000  lbs, 
against  11,600,000  lbs  in  Jan.  and  10,400,000  lbs  for  Feb.,  1916. 

KvsHTiM  Corporation. — Total  production  blister  copper  for 
four  weeks  to  Feb.  25th,  1917  (o.s.),  was  526  long  tons. 

Miami. — Feb.  : — Produced  4,210,780  lbs  of  copper,  compared 
with  5,020,370  lbs  in  January,  4,622,273  lbs  in  Dec.  and  31990,936 
lbs  in  Feb.,   191b. 

Mount  Lvell. — Cable,  dated  22nd  inst.  : — From  Feb.  15th 
to  Mar.  14th,  inclusive,  20,349  tons  of  ore  treated  (13,124  tons 
from  Mount  Lyell  Mine  and  7,083  tons  from  the  North  Mount 
Lyell  Mine)  and  142  tons  concentrates.  Converters  produced 
490  tons  of  blister  copper,  containing: — Copper,  484  tons; 
silver,   25,388  ozs;    gold,   539  ozs. 

PoDEROSA. — Production  for  Feb.,  569  tons  of  2,240  lbs,  assay- 
ing 32  per  cent,  copper.     (Note. — Estimated  profits,  ;{^i4,ooo.) 

Tanalvk  Corporation. — Telegram  received  : — "  Tuba  crosscut 
210  ft  level  intersected,  21  ft  pyrites  14  per  cent,  copper;  pyrites 
continuing."  (Office  note. — The  above  result,  though  ghowing 
greater  width  than  expected,  was  foreshadowed  by  drill  results 
north  and  south  of  this  point  at  approximately  the  same  horizon.) 

MISCELLANEOUS. 

Anglo-French  (Traxsvaal)  Navigation  Coal  Esutes. — Re-t 
suits  for  Feb.  : — Sales  of  coal,  27,128  tons;  profit,  £i,-ji2.  (De- 
ceased  profit  is   due  to  decreased   output  and  increased  costs.) 

Apex  Mines. — Feb.: — Sales  of  coal,  12,911  tons;  profit, 
;^i,46i.    (Jan.: — Sales,  13,909  tons;  profit,  jf  1,823.) 

Broken  Hill  Proprietary. — Report  for  four  weeks  ended 
7th  inst.  ; — Blast  furnace — Produced  12,593  tons.  Foundation; 
second  furnace  progressing.  Open  hearth — 14,200  tons;  ercc 
tion  1,000-ton  mixer  nearing  completion.  Blooming  mill — 11,712 
tons.  Rail  mill — 7,917  tons  rails  principally  for  Imperial^ 
Government.  18-in  mill — Produced  light  rails,  billets,  &c.,  alsc 
started  fishplates  for  75-lb  rails.  12-in.  and  8-in.  mills — Con 
struction  proceeding.     12-in.  mill  machinery  not  yet  arrived. 

Burma  Corporation. — Bawdwin  mines — Cable  :  No.  4  level 
north  drive,  105  ft  east  at  785  ft  west  section,  2  ft  vi-ide,  14  of. 
silver,  29  per  cent,  lead  and  4  per  cent.  zinc.  No.  6  level,  west 
crosscut,  1,142  ft  south  (correction),  from  25  to  35  ft,  23  02- 
silver,  22  per  cent,  lead  and  23  per  cent.  zinc.  East  crosscut 
1,142  ft  south,  from  5  to  25  ft,  15  ozs  silver,  14  per  cent,  leac 
and  6  per  cent.  zinc.  North  drive,  168  ft  east  at  385  ft,  20  oz , 
silver,  29  per  cent,  lead  and  4  per  cent.  zinc. 

Chinese  Engineering. — The  sales  of  coal  by  the  Kallat 
Mining  for  week  ended  17th  inst.  amounted  to  61,001  tons. 

Le  Rot  No.  2. — Josie  mine  report  for  Feb.  : — Shipped,  98 
tons  of  ore.  The  receipts  from  smelter  are  86,776  (;f  1,397) 
being  payment  for  550  tons  ore  shipped.  Sundries,  $183  (/.'aS) 
Total,  $6,959  (^1)435).  Estimated  working  costs — Ore  produc| 
tion,  $8,100  (/■i,67o);  development  (including  diamond  drilling' 
$7,450  (;fi,536).  (Office  note — The  following  cable  has  jui 
been  received  : — "  Shipments  stop  Sat.  Labour  situati 
threatens.") 

NiPissiNG  Mines. — Estimated   profits  for   Jan.,   .?95,249. 
North  Broken  Hill. — Production  during  last  week  930  ton 
of  concentrates,  containing  551  tons  of  lead  and   20,367  ozs  0 
silver,   for  a  run  of  144  houis. 

Renong  Tin. — First  half  of  March  : — Dredge  No.  1,  2  -on 
17  cwts;  dredge  No.  2,  14  tons  8  cwts ;  dredge  No.  3,  15  ton 
10  cwts;  total,  32  tons  15  cwts.  No.  i  dredge  restarted  Mar 
pth.     No.  3  dredge  was  closed  down  for  five  days  for  repairs.  , 
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QUAETBRLY  MINING  REPORTS. 


Bantjes  Consolidated  Mines. — The  yield  of  fine  gold  during 
the  quarter  ended  Dec.  31,  1916,  was  17,346  ounces,  valued  at 
;f 71,801,  or  20s  3d  per  ton  milled.  The  working  expenses 
amounted  to  ^75,100,  or  21s  2d  per  ton,  making  a  loss  carried 
down  of  £i,2<j<),  or  iid  per  ton.  Compared  with  the  reserves 
at  the  end  of  1915,  the  total  at  end  of  1916  of  412,000  tons  shows 
a  decrease  of  236,000  tons.  The  leader  shows  an  increase  of 
--,^00  tons,  the  south  reef  a  decrease  of  291,500  tons,  the  values 
ng  half  a  pennyweight  lower  in  each  reef.  It  has  been 
.4, parent  throughout  the  year  that  the  yield  was  not  coming  up 
to  the  value  called  for  by  the  reserves  as  at  the  end  of  1915. 
The  tonnage  mined  from  all  sources  during  the  past  year  exceeds 
the  payable  tonnage  developed  by  117,57.';  t°"s-  The  labour 
position  at  the  moment  is  very  serious,  and  interferes  with  the 
output  tonnage  considerably.  To  this  is  partly  due  the  increased 
loss  on  the  quarter's  working  from  £^$1  for  the  Sep.  quarter,  to 
;f  3,299  for  the  quarter  under  review ;  but  the  greater  part  of 
this  is  due  to  a  drop  iu  yield  of  is  id  per  ton.  The  reopening 
of  the  remaining  three  compartments  in  the  collapsed  portion  of 
the  main  incline  shaft  was  nearing  completion  at  the  end  of  the 
quarter,  and  this  work  should  be  finished  in  the  early  part  of 
lie  current  quarter  at  a  total  cost  of  about  ^f  2,600,  the  bulk  of 
which  expenditure  was  included  in  the  costs  under  review.  The 
net  cash  on  hand  at  end  of  year  amounts  to  nearly  .2^30,000, 
when  including  the  mine  development  suspense  account. 

City  Deep. — The  latest  quarterly  report  shows  that  the  total 
yield  amounted  to  86,441  ounces  of  fine  gold,  valued  at  .iii'359,741, 
or  39s  5d  per  ton  milled.  Working  expenditure  was  ;^ig2,i5o, 
or  21S  id  per  ton.    Working  profit  of  ^^167,581,  or  i8s  4d  per  ton. 

Crown  Mines.— Tonnage  crushed  during  quarter  ended 
Dec.  31,  1916,  591,000.  Total  yield  of  fine  gold  178,670  ozs, 
valued  at  ^^743,169,  or  25s  2d  per  ton  milled.  Working  ex- 
penses, ;fs2o,397,  or  17s  7d  per  ton.  Working  profit,  £222,yy2, 
or  7s  7d  per  ton  milled.  An  arrangement  has  been  made  with 
the  Government  carrying  the  right  to  mine  under  an  area  of 
105.87  claims  under  certain  water  rights  on  the  company's 
property.  The  consideration  is  fifteen  annual  instalments  of 
£(),()2(),  the  first  of  which  is  due  on  Dec.  31,  191 7.  The  expen- 
diture on  shaft  sinking  and  equipment  during  the  quarter 
amounted  to  ;^i4,o2o.  The  native  labour  force  was  13,700,  as 
compared  with  15,267  at  the  end  of  Sept.,  1916. 

Durban  Koodepoort  Deep. — The  following  particulars  are 
given  in  the  latest  quarterly  report  to  Dec.  31,  1916.  Ton- 
nage crushed,  75,000;  100  stamps  and  three  tube  mills  operating. 
Total  yield,  4,984  ozs  fine  gold,  valued  at  ;£"io3,937,  or  27s  6d 
per  ton.  Working  costs  ;^93,6io,  or  24s  gd  per  ton.  Working 
profit,  ;^io,327,  or  2s  gd  per  ton.  The  profits  earned,  though 
still  low,  were  better,  being  iid  per  ton  higher  than  for  the 
previous  quarter.  The  improvement  in  the  grade  indicated  last 
quarter  has  been  maintained,  but  unfortunately,  owing  to  a 
shortage  of  native  labour,  the  tonnage  milled  has  dropped  con- 
siderably, thus  preventing  full  advantage  from  the  improve- 
ment in  values.  The  native  labour  position  is  affecting  the 
output  qujte  seriously  at  the  moment,  and  every  endeavour  is 
being  made  to  increase  numbers  :  the  present  indications  to 
this  end  are  hopeful.  The  new  surface  hoist  at  No.  i  .Shaft 
was  started  during  November,  and  the  4-ton  skips  in  the 
Eastern  compartments  are  now  in  use,  thereby  increasing  the 
capacity  of  this  shaft  very  materially.  The  expenditure  on  this 
hoist,  which  has  now  amounted  to  a  total  of  ;^3,968,  is  com- 
pleted. Shareholders  have  been  notified  that  in  consequence 
of  the  heavy  expenditure  which  has  to  be  met  during  1917 
on  two  underground  winders,  the  board  decided  not  to  pay 
any  dividend  for  the  half-year  ending  Dec.  31,  igi6.  It  is 
estimated  that  a  cash  surplus  of  approximately  ;^23,o98  will 
be  carried  forward  to  the  new  year  towards  meeting  this  ex- 
penditure, this  being  approximately  ^7,722  more  than  was 
carried  forward  at  the  end  of  1915- 

East  Rand  Proprietary  Mines. — Total  yield  for  Dec.  quar- 
ter, 134,355  ounces  of  fine  gold  ;  estimated  value,  ji'558,379,  or 
243  4d  per  ton  milled.  Working  costs,  ;£^439,847,  or  19s  2d  per 
ton.  Working  profit,  ;^i  18,532,  or  5s  2d  per  ton.  After  careful 
consideration,  the  board  decided,  for  the  reasons  .set  forth  in 
the  subjoined  cable  despatched  to  the  London  office,  not  to 
make  a  distribution  of  profits  for  the  half-year  :  "  The  avail- 
able cash  at  Dec.  31st,  exclusive  of  development  suspense  fund, 
YJz.,  ;C355'0™'>  's  estimated  at  ^^83,500.  In  view,  however,  of 
the  unsatisfactory  values  of  reef  which  continues  to  be  dis- 
closed, the  consequent  considerable  depletion  of  ore  reserves, 
the  abnormal  influx  of  water  met  with  in  the  crosscut,  and  the 


fact  that  next  year  the  tonnage  milled  will  clearly  be  less  than 
for  1916,  the  board,  in  conformity  with  the  policy  set  forth 
by  the  chairman  at  the  annual  meeting,  have  decided  not  to 
declare  a  dividend  for  the  half-year,  but  to  strengthen  further 
the  financial  position,  having  regard  to  the  debenture  debt  and 
to  the  funds  required  when  the  reef  is  met  with  in  the  sub- 
vertical  shaft." 

Eldorado  Banket  Gold. — Latest  quarterly  reix>rt  states  :— 
Total  ore  reserves  on  hand  to  date,  48,191  tons,  value  10.9  dwts. 
Tons  crushed  during  quarter  13,143.  Tons  cyanided,  sand 
and  slime,  12,919.  Yield  from  milling,  5,209  ozs;  from 
cyaniding,  2,127  °2s;  making  a  total  yield  of  7,336  ozs  of 
fine  gold,  valued  at  ^^30,892,  or  47s  per  ton  milled.  Working 
expenses,  ;iJi5,ioi,  or  32s  iid  per  ton  milled.  Working  profit, 
;^i5,79i,  or  24s  id  per  ton  milled.  During  the  quarter  100 
fine  ozs  of  gold  were  added  to  reserve,  making  it  2,501  ozs. 

Ferreiea  Deep. — During  the  past  quarter  162,380  tons  were 
crushed,  yielding  67,885  ounces  of  fine  gold,  valued  at  ^f  282,269, 
or  34s  gd  per  ton  milled.  Total  working  expenses  ^^  161, 504,  or 
19s  iid  a  ton.  Working  profit  ;,f  120,765,  or  14s  lod  per  ton.  A 
further  decrease  in  development  operations  is  exhibited  for  the 
quarter  as  faces  became  completed,  the  reef  exposures  remaining 
excellent.  The  No.  2  shaft  reorganisation  work  is  complete  as 
far  as  it  can  be  carried,  before  the  arrival  of  certain  indis- 
pensable electric  machinery  from  England.  The  improvement 
on  profits  for  the  quarter  (^^22,480)  is  due  both  to  an  increase 
in  yield  of  iid  per  ton  and  to  an  increase  in  the  tonnage  milled, 
which  allowed  of  a  material  reduction  in  the  cost  per  ton ;  the 
total  expenditure  in  the  two  periods  being  but  little  different. 
The  labour  position  has  not  improved  as  was  hoped,  and  there 
is  at  the  moment  a  material  shortage  of  natives,  which  is  affect- 
ing both  tonnage  and  profits. 

NOL'RSE  Mines. — 126,000  tons  crushed  during  Dec.  quarter, 
yielding  42,859  ounces  of  fine  gold,  valued  at  ;,Ji78,i09,  or 
28s  3d  per  ton  milled.  Working  costs,  ^144,619,  or  22s  iid  per 
ton.  Working  profit,  ^'33, 490,  or  5s  4d  per  ton.  The  profit  for 
the  quarter  was  ;^33,49o,  an  improvement,  as  compared  with 
the  previous  period,  despite  the  smaller  tonnage  milled.  The 
underground  position  is  improving;  there  is,  however,  a  severe 
shortage  of  native  labour,  and  until  more  labour  is  forth- 
coming, the  full  tonnage  cannot  be  produced.  The  reduction 
plant  is  working  smoothly,  and  is  now  in  a  position  to  de.-il 
with  50,000  tons  a  month.  As  the  supply  of  natives  improves, 
an  increase  in  profits  may  be  anticipated.  Development  con- 
tinues satisfactorily.  The  water  in  No.  i  shaft,  South  Nourse, 
was  successfully  tapped,  and  is  now  being  gradually  lowered. 

Princess  Estate. — The  latest  quarterly  report  shows  that  the 
total  yield  amounted  to  20,181  ounces  of  fine  gold,  valued  at 
;,^'85,27i,  or  about  25s  id  per  ton  milled.  The  figures  for  the 
past  three  months,  when  compared  with  the  previous  period, 
show  that  working  costs  per  ton  were  practically  in  agreement, 
but  as  the  tons  crushed  were  less  by  1,000  and  the  value  thereof 
lower  by  2. id  per  ton,  the  profit  shows  a  decrease  of  .^^427. 

Robinson  Gold. — 170,600  tons  crushed  during  Dec.  quarter 
of  igi6,  yielding  49,931  ounces  of  fine  gold,  valued  at  ;^207,888, 
or  24s  4d  per  ton  milled.  Working  costs,  ^118,463,  or  13^3  lod 
per  ton.  Working  profit,  £Zi),^2C„  or  los  6d  per  ton.  The 
tonnage  milled  shows  a  decrease  on  the  previous  quarter,  but 
the  total  for  the  year  constitutes  a  new  record  for  this  mine, 
being  1,500  tons  more  than  for  the  year  1915,  the  previous  record 
year.  The  costs  per  ton  were  higher  for  the  quarter  compared 
with  the  previous  one,  due  to  the  lower  tonnage  crushed,  which 
in  turn  is  due  to  the  reduced  native  labour  supply.  Unless 
this  siipply  increases  shortly  there  will  be  a  considerable  fall 
in  both  tonnage  and  profits,  as  the  low  costs  are  now  ejitirely 
dependent  on  maintaining  a  full  scale  of  operations. 

Rose  Deep. — 193,500  tons  were  crushed  during  the  Dec. 
quarter  of  igi6,  yielding  49,785  ounces  of  fine  gold,  valued  at 
^^206,719,  or  21S  4d  per  ton  milled.  Working  costs  amounted 
to  £i()o,2Tj,  or  i6s  7d  per  ton.  Working  profit,  ;^46,442,  or 
4s  gd  per  ton. 

Village  Deep. — During  quarter  ended  Dec.  31,  igi6,  156,700 
tons  were  crushed,  yielding  54,842  ounces  of  fine  gold,  valued 
at  £22-], %■]■],  or  ;^i  -gs  id  per  ton  milled.  Working  costs 
amounted  to  ;£i66,9i3,  or  21s  4d  per  ton.  Working  profit, 
^^60,964,  or  7s  gd  per  ton.  The  profit  compared  with  that 
earned  during  the  previous  quarter  was  less  by  ^^15,604,  owing 
to  the  yield  being  lower  by  about  is  per  ton  milled  and  the 
working  costs  higher  by  about  the  same  amount.  The  work  of 
replacing  the  steel  guides  in  two  compartments  of  the  Turf 
shaft  by  wooden  guides  was  commenced  this  quarter,  and  one 
compartment  completed.  Development  operations  and  reef 
exposures  were  normal. 
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Mr  William  Smart,  at  one  time  manager  of  the  Standard  Bank 
of  South  Africa  at  Kimberley,  and  now  a  director  of  that  institu- 
tion, has  joined  the  board  of  the  Kimberley  Waterworks  Co. 

The  Atlas  Assurance  Company  announces  that  Mr  Herbert 
Brooks  has  relinquished  his  position  as  chairman,  but  will  still 
retain  a  seat  on  the  board .  Mr  Francis  Alexander  Johnston,  who 
has  been  deputy-chairman  for  the  last  14  years,  has  been  elected 
chairman,  and  Mr  Henry  John  Gardiner,  a  director  for  the  past  20 
years,  has  been  elected  deputy-chairman. 

The  Banco  Italiana  di  Sconto  has  just  opened  a  branch  in  Paris. 

At  the  General  Court  held  at  the  Bank  of  England  on  March  27th, 
Lord  Cunliffe  was  reelected  Governor  and  Mr  Brien  Cokayne  was 
re-elected  Deputy-Governor  for  the  year  ensuing. 

The  chief  London  offices  (and  public  information  department)  of 
the  Canadian  Northern  Railway  System  have  been  removed  from 
Bond  court,  Walbrook,  and  the  traffic  department  from  9  Bishops- 
gate,  to  Orient  House,  42-45,  New  Broad  street,  E.C.2. 

Mr  Andrew  Williamson,  the  deputy-chairman  of  the  Midland 
Railway  Company  of  Western  Australia,  has  been  appointed  chair- 
man, in  place  of  the  late  Sir  William  Capel  Slaughter,  and  Sir 
George  Alexander  Touche,  M.P.,  has  been  elected  deputy-chair- 
man. 

Colonel  Charles  William  Trotter  has  been  elected  a  director  of 
the  Industrial  and  General  Trust  and  the  Second  Industrial  Trust. 

The  London  office  of  the  Eastern  Company  of  Warehouses, 
Insurance  and  Transport  of  Goods  with  Advance,  Limited  {of 
Petrograd),  announce  that  agencies  of  the  company  have  been 
established  in  Glasgow  and  Newcastle. 


GOVERNMENT   STOCKS,   Ac. 

GREEK  DEBT.— The  Council  of  Foreign  Bondholders  issues  the 
following  information  compiled  from  figures  published  by  the 
International  Financial  Commission  at  Athens  with  regard  to  the 
revenues  assigned  under  the  Law  of  Control  for  the  service  of  the 
Greek  Debt  from  January  i  to  31,  1917  (new  style,  January  14 
to  February  13,  1917). 


Qlross  receipts,  January,  1917    . . 
Do  do      1916    .. 

Satimated   receipts    for    1  month 

(Law  of  Control)   

Difference  between  estimatedUg^,, 
and  actual  receipts  for  Iriqig 
month   I 


Monopolies.To 
bacco,  Stamps, 
StampedPaper, 
Naxos  Emery. 


Drachmae. 
3,173,884.48 
3,615,870.80 

2,408,333.33 

+      765,551.15 
+   1,207,537.47 


PiriBus 
Customs. 


Drachmae. 
1,455,000.00 
1,832,000.00 

851,666.67 

-I-      563,333.33 
+      940,333.33 


Note. — Of  the  surplus  over  the  estimated  receipts  from  mono- 
polies, tobacco,  stamps,  stamped  paper,  and  Naxos  Emery,  49J 
per  cent,  is  applied  towards  increasing  the  minimum  rates  of 
interest  and  sinking  fund  of  the  External  Gold  Loans  of  1881  to 
1893.  The  receipts  in  gold  from  both  Naxos  Emery  and  the 
Piraeus  Customs  are  converted  into  drachmae  at  par  when  the  aver- 
age rate  of  exchange  for  the  month  is  par  or  below  par,  but  when 
the  average  rate  for  the  month  is  above  par  the  conversion  is  made 
at  that  average  rate. 

MEXICAN  GOVERNMENT  SECURITIES.— Holders  of  the  under- 
noted  and  of  any  other  securities,  the  payment  of  which  is 
guaranteed  by  the  Government  of  Mexico,  are  invited  to  send 
their  names,  addresses  and  the  amount  of  their  holdings  to  the 
Council  of  Foreign  Bondholders,  who  have  under  consideration 
the  question  of  forming  a  committee  to  represent  the  bond- 
holders with  a  view  to  the  protection  of  their  interests : — Mexican 
5  per  cent.  External  Consolidated  Gold  Loan  of  1899  i  Mexican 
4  per  cent.  Gold  Bonds  of  1904  ;  Mexican  4  per  cent.  External 
Gold  Loan  of  1910 ;  Mexican  Government  6  per  cent.  Ten-Year 
Treasury  Bonds  of  1913  ;  Mexican  Consolidated  Internal  3  per 
cent.  Debt ;  Mexican  5  per  cent.  Consolidated  Silver  Loan  ;  City  of 
Mexico  5  per  cent.  Sterling  Loan  ;  National  Railways  of  Mexico 
Guaranteed  General  Mortgage  4  per  cent.  70- Year  Sinking  Fund 
Redeemable  Gold  Bonds ;  Caja  de  Prestamos  para  Obras  de 
Irrigacion  y  Fomento  de  la  Agricultura  Sociedad  Anonima  35-Year 
4j  per  cent.  Sinking  Fund  Gold  Bonds;  Mexican  National  Packing 
Company,  Limited,  6  per  cent.  First  and  Special  Mortgage  Gold 
Bonds  and  6  per  cent.  Second  Mortgage  Gold  Bonds. 

PROVINCE  OF  CORRIENTES.— With  reference  to  the  defaulted 
Debt  of  the  Argentine  Province  of  Corrientes,  the  Council  of 
Foreign  Bondholders,  having  received  no  reply  to  their  com- 
munications previously  sent  to  the  National  and  Provincial  Finance 
Ministers,  have  addressed  the  following  telegram  to  the  President 
of  the  Argentine  Republic: — "Beg  to  invite  Your  Excellency's 
attention  prolonged  default  Corrientes  External  Loan,  1910,  not- 
withstanding repeated  appeals  of  bondholders.  While  we  do  not 
suggest  National  Government  responsible  payment,  we  respectfully 
urge  they  should  take  appropriate  steps  to  end  present  deadlock. 
We  feel  sure  Your  Excellency  will  recognise  bondholders  have 
serious  cause  for  complaint  that  their  claims  have  remained  un- 
settled nearly  two  years  on  ground  political  affairs  Corrientes  in 
state  chaos.  We  earnestly  beg  from  Your  Excellency  an  assur- 
ance that  you  will   do   what  you  can   to  assist  bondholders  and 


remove  unfortunate  impression  created  by  attitude  of  Corrientes 
Government."  This  telegram  was  sent  on  the  2ndinst.,but  no 
reply  has  yet  been  received. 

VKNEZUELA  (3  PER  CENT.  DIPLOMATIC  DEBT).— The  Council 
of  Foreign  Bondholders  notify  the  receipt  of  a  sight  draft  for 
^4,390  15s  4jd,  being  the  moiety  of  the  fourth  fortnightly  instal- 
ment of  the  debt  service  payable  to  the  Council  in  respect  of  the 
half-year  ending  June  30,  1917. 

B&NKS. 

CREDITO  ITALIANC— The  balance-sheet  dated  December  31st 
last  shows  a  remarkable  expansion  in  the  bank's  activities.  A  com- 
parison with  the  balance-sheet  of  December  31,  1914,  shows  that 
deposits  have  risen  from  449  million  to  1,040  million  lire ; 
acceptances  from  24  million  to  45  million  lire ;  and  undivided 
profits  from  5J  to  7J  million  lire.  On  the  assets  side,  cash  has 
increased  from  45J  millions  to  115J  millions  ;  and  bills  receivable 
from  252}  to  792  million  lire.  Loans  on  securities  have  declined 
from  49  million  to  37  million  lire  ;  and  investments  from  23  to  17I 
million  lire, 

ASSURANCE    COMPANIES. 

ENGLISH  AND  SCOTTISH  LAW  LIFE  ASSURANCE.— The  repor* 
of  the  directors  shows  that  new  assurances  were  completed  in  1916 
for  ;f  238, 694,  of  which  a  sum  of /8, 650  was  reassured,  leaving 
^2  30,044  as  the  net  new  business  of  the  year,  the  returns  again 
reflecting  the  adverse  conditions  established  by  the  war.  The  net 
premium  income  of  the  life  assurance  fund  amounted  to  ;f  214,265, 
and  that  of  the  general  fund  to/9,764,  making  a  total  of  ;f 224,029. 
The  average  rate  of  interest  earned  on  the  funds  of  the  associa- 
tion, productive  and  unproductive,  was  £^  14s  2d  per  cent,  gross 
and  £3  i8s  2d  per  cent,  after  deduction  of  income-tax.  The 
claims  by  death  amounted  to  /i6i,4g3.  a  total  well  within  the 
amount  expected  and  provided  for,  notwithstanding  the  inclusion 
of  some  ;^i8,756  directly  attributable  to  the  war.  During  the  year 
1916  the  sum  of  ^38,613  was  added  to  the  total  funds  of  the 
assoc  ation,  which  now  exceed  ;f3,050.ooo.  The  claims  paid  by 
the  association  since  its  foundation  in  1839  now  exceed  ^^7, 488, 000. 

EQUITY  AND  LAW  LIFE.— New  assurances  in  1906  amounted  ot 
/563.631,  under  291  policies,  of  which  /■50o,i6i  had  been  retained. 
The  net  new  premiums  amounted  to  ^27,883.  In  1915  the  new 
assurances  were  255  for  £1^337,731.  The  profit  on  reversions  fallen 
in  during  the  year  amounted  to  /74,i6i,  while  there  was  a  loss  on 
realisation  of  securities  of  ^23, 025.  Excluding  reversions,  capital 
stock  of  the  Law  Reversionary  Interest  Society,  Limited,  out- 
standing premiums  and  interest  and  cash  at  bank,  the  funds  were 
invested  at  the  end  of  the  year  to  produce  £4  14s  id  per  cent. 
The  mortality  was  very  favourable.  The  total  funds  amounted  at 
the  end  of  the  year  to  ^5, 234, 948.  The  total  expenses  and  com- 
missions amounted  to  11.55  per  cent,  of  the  premium  income, 
against  11.64  P^f  cent,  in  1915. 

EXCESS  INSURANCE.— The  report  for  1916  states  that,  as 
explained  in  last  year's  report,  it  was  thought  necessary  to  keep 
the  1914  account  still  open.  As  a  result,  it  has  been  found  that 
the  amount  of  ^30,000  brought  forward  for  outstanding  losses 
beyond  the  second  year  has  not  been  sufficient.  The  deficiency 
has  been  put  against  the  year  1915.  It  is  the  intention  in  future  to 
keep  each  year's  account  open  until  the  e.xpiry  of  the  third  year. 
The  1915  account  has  been  entirely  satisfactory,  and  should  leave 
a  very  good  profit.  If  will  be  noticed  that  nearly  ;f  150,000  has 
been  carried  forward,  which  should  be  amply  sufficient  to  meet  all 
liabilities  in  respect  of  that  year's  account,  including  the  war 
taxes.  The  sum  of  /75,ooo  has  been  added  to  reserve  out  of  the 
anticipated  profits  of  1915,  increasing  the  total  to  ^250,000.  The 
reserve  for  depreciation  of  investments  now  stands  at  ;f  100,000, 
which,  so  far  as  can  be  ascertained,  is  more  than  sufficient  for  the 
purpose.  The  large  increase  in  the  premium  income  for  1916  has 
been  accompanied  by  equally  careful  selection  of  the  risks  under- 
written, and  it  is  confidently  hoped  that  the  final  results  of  the  year 
1916  will  be  no  less  favourable  than  for  1915.  The  proportion  of 
the  premiums  carried  forward  for  future  claims  on  the  1916 
account  is  55.7  per  cent.  This  figure,  although  less  than  usual, 
must  be  considered  in  conjunction  with  the  nature  of  the  risks 
accepted  during  the  year.  As  these  comprise  an  unusually  large 
proportion  of  marine  risks  of  short  duration,  the  provision  neces- 
sary for  unexpired  risk  is  smaller.  The  final  result  of  the  year's 
underwriting  should  be  quite  satisfactory.  It  is  proposed  to  pay 
the  usual  dividend  at  the  rate  of  10  per  cent,  per  annum,  together 
with  a  bonus  of  5  per  cent.,  making  20  per  cent,  for  the  year. 

METROPOLITAN  LIFE.— The  new  business  of  1916  was  under 
105  policies,  assuring  ^^190,537  gross  and  ;f  170,537  net.  For  1915 
the  new  policies  numbered  92,  assuring  ;^84,i6i  net.  Death 
claims  amounted  to  /ii4,6.s7,  of  which  /ig,g2i  was  directly  due 
to  the  war.  The  expenses  of  management  (no  commissions  are 
paid)  were  6.79  per  cent,  of  the  premiums,  against  6.56  per  cent,  in 
1915.  The  existing  rates  of  abatement  of  premiums  will  be  main- 
tained. Stock  Exchange  securities  have  been  written  down  by 
;f  58,000,  of  which  ^33,197  was  transferred  from  the  reserves.  The 
funds    on   December  31st  last  were  ;f2, 326,249,  a   reduction  of 

;f  10,125. 

OCEAN  ACCIDENT. — The  net  premium  income  for  1916  was 
;f  2,505, 183,  and  the  income  from  the  investments,  after  making 
provision  for  depreciation  of  leaseholds,  was  /■i22,862.  The 
claims  paid  and  outstanding  amounted  to  ;f  1,269,131.  The  total  funds 
were /4, 127,873.  The  revenue  account,  including  the  proportion 
of  premiums  unearned  ^^932, 150,  shows  a  balance  of  ^2, 296, 084, 
outof  which  ^42,306  has  been  added  to  the  investment  reserve 
and  general  contingency  fund.  The  balance  of  revenue  account 
increased  during  the  year  by  ^'449, 997. 
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SCOTTISH  INSURANCE  C0RP0R4TI0N.— The  income  for  1916 
was  ;f2i9,652,  an  increase  of  /io,o54.  The  assets  amounted  to 
;^5go,2i4,  an  increase  of  /35,992.  The  reserve  funds  amounted  to 
^157,053.  The  directors  propose  a  further  dividend  of  10  per 
cent.,  less  tax,  making  20  per  cent,  for  the  year,  carrying  /orward 
/i2,6i7. 

UNION  MARINE. — The  premiums  taken  during  1916  amounted 
to  ;f  1,391,054,  the  losses  paid  on  the  new  account  to  ^548, 051,  and 
the  expenses  /jo.SSo.  The  balance  of  £-;(j2,i22  was  carried  to 
the  underwriting  account  for  the  year.  The  underwriting  account 
of  1915  was  closed  after  paying  ^363, 192  in  losses,  and  transferring 
;f  100,000  to  suspense  against  turther  claims,  leaving  a  net  profit 
of  ;^I70,242.  The  interest  receipts,  less  tax,  were  ;£^54,i44. 
After  writmg  ;f 37, 000  oft  investments  and  setting  aside  ^64, 464  as 
reserve  for  income-tax  and  special  taxes,  the  profit  and  loss  account 
showed  a  balance  of  /355,350.  The  directors  recommend  a 
further  dividend  of  iis  per  share,  tax  free,  making  15s  a  share  for 
the  year. 

RUBBER. 

RATA  VIA  PLANTATION  INVESTMENTS.— January  rubber  crops. 
— The  Dutch  Indies  Undertakings,  in  which  this  company  is 
interested,  report  the  following  yields  of  rubber  : — 

Estimates  for 
Jan.,  1916.        Jan..  1917.        Year  1917. 
Lbs.  Lbs.  Lbs. 

Kweeklust 6,230     ....       8,070     ....     175,000 

Weltevreden 9,025     14,205     ....     295,000 

Medansche    10,380     ....     12,870     ....     300,000 


25,635     ....     35,145     ....     770,000 

Forward  Sales. — The  three  undertakings  have  effected  a  pooling 
arrangement  for  sale  of  their  rubber,  and  made  contracts  for 
delivery  at  Java  ports  of  150  tons  (25  tons  per  month  from  January 
to  June)  at  price  equivalent  at  present  rate  of  exchange  to  2s  lojd 
per  lb. 

MISCELLANEOUS  COMPANIES. 

CANADA  STEAMSHIP  LINES.— The  report  for  the  year  1916 
shows  that  the  revenue  amounted  to  812,122,128,  an  increase  in 
comparison  with  1915  of  55.9  per  cent.,  or  $4,347,094;  the  net 
earnings  totalled  $4,059,545,  as  against  $1,732,057  for  1915  and 
§128,036  for  1914.  The  ratio  of  working  expenses  to  the  gross 
revenue  was  reduced  from  77.7  per  cent,  in  1915  to  66.5  per  cent. 
in  1916.  After  allowing  for  mortgage,  debenture,  and  other 
interest  (totalling  $543,060  in  19x5  and  $458,363  in  1916),  increasing 
the  provision  for  depreciation  from  $476,937  to  $805,309,  and 
deducting  bonus  to  employees,  reserve  for  doubtful  debts,  $322,046 
for  war  profits  tax  (against  nil  for  1915),  &c.,  a  net  profit  of 
Sz, 391, 027  is  shown  for  1916,  as  compared  with  $662,151  for 
1915.  Adding  $20,883  brought  in  from  1915  and  deducting 
the  interest  paid  on  the  preferred  stock,  besides  $87,415 
written  off  organisation  expenses,  &c.,  the  sum  of  $1,848,225  was 
carried  forward.  After  providing  for  the  full  annual  interest  on 
the  preferred  stock,  the  surplus  equals  over  13J  per  cent,  on  the 
common  stock.  On  the  ist  inst.  a  further  payment  of  7  per  cent, 
was  made  on  the  preferred  stock,  thereby  reducing  the  arrears  to 
December  31st  last  to  5J  per  cent.,  or  $657,250.  The  London 
advisory  committee  state  that  the  continued  prosperity  and  expan- 
sion of  the  company  will  not  be  affected  by  the  cessation  of 
hostilities,  as  over  90  per  cent,  of  the  company's  fleet  operates 
entirely  upon  the  great  lakes  and  inland  waterways  of  Canada, 
where  freight  rates  are  governed  by  the  transportation  charges 
made  by  the  railways. 

FINANCIAL  TIMES.— The  report  for  the  year  igi6  states  that 
the  profit  is  £ig,-2.C>i  and  ^24,991  was  brought  forward,  making 
;f44,254.  Debenture  interest  for  the  year  and  directors'  and 
managing  director's  remuneration  have  been  paid.  The  directors 
recommend  payment  of  the  preference  dividend  for  the  six  months 
ended  December  31st  last,  making  5  per  cent,  for  the  year,  and  a 
dividend  on  the  ordinary  shares  for  the  year  at  the  rate  of  5  per 
cent.  Adequate  allowance  has  been  made  in  writing  off  deprecia- 
tion, plant  and  maintenance  charges,  and  the  necessary  redemption 
of  debenture  stock  has  been  effected. 

JONES  AND  HIGGINS.— The  report  for  the  year  ended  20tb  ult. 
st.ites  that  the  profit,  after  making  provision  for  depreciation, 
amounts  to  ;f  34,305.  The  directors  recommend  a  final  dividend  on 
ordinary  shares  at  the  rate  of  13  per  cent,  per  annum  for  the  half- 
year  ended  20th  ult.,  making  10  per  cent,  for  the  year;  ;f4,ooo 
has  been  placed  to  contingency  reserve  for  excess  profit  duty,  &c., 
and  ^'2,000  has  been  added  to  reserve,  leaving  /6,i38  to  be  carried 
furward. 

LONDON  AND  THAMES  HAVEN  OIL  WHARVES.— The  report 
for  1916  states  that,  after  writing  off  depreciation  and  carrying 
/2o,ooo  to  reserve   (making  the  reserve  /i2o,ooo),  thedirectors 

i  ommend  a  dividend  on  the  ordinary  shares  of  8  per  cent,  per 

iium,  less  tax,  and  that  ^21,219  be  carried  forward.  The  in- 
i-.iim  dividend  at  the  rate  of  5  per  cent,  per  annum  will  be 
deducted  from  full  dividend  when  paid. 

MAZAWATTEE  TEA.— The  report  for  1916  states  that  the  profit 
amounts  to  ;f35,o86,  against  £ii.s^g.  The  balance  brought  for- 
ward was  ^^26,021,  which,  with  profit  for  the  year,  dividends,  and 
interest  on  investments,  &c.,  amounts  to  ^'61,985.  After  payment 
of  managing  director's  remuneration,  directors'  fees,  and  re- 
muneration of  trustees  for  debenture  stockholders,  debenture 
interest,  depreciation,  income-tax,  &c.,;f40,9o8  is  left  to  be  carried 
forward. 

MONTE  VIDEO  V7ATER  WORKS —The  report  for  1916  states  that 
liicnet  receipts  amount  to  ;f  136,048.      Adding  amount  brought 


forward,  investment  income,  &c..  and  deducting  debenture  interest 
and  income-tax,  there  is  /i65,684.  The  directors  recommend  a 
dividend  of  5  per  cent.,  making  8  per  ceat.  for  the  year,  subject  to 
tax,  to  place  ;f2o,ooo  to  reserve  fund,  ;fio,ooo  to  depreciation 
fund,  and  ;f2, 500  to  staff  provident  fund,  leaving  ;^ 65, 184  to  be 
carried  forward.  The  ratio  of  working  expenses  has  been  34  53  per 
cent.,  as  against  33.10  per  cent,  in  1915.  'fhe  large  increase  shown 
in  the  gross  receipts  is  attributable  to  a  severe  drought  which 
prevailed  during  the  greater  part  of  tue  year.  This  resulted  in  the 
practical  exhaustion  of  the  underground  rain-water  cisterns,  which 
constitute  the  alternative  means  of  water  supply,  thereby  largely 
increasing  the  demand  for  the  company's  water. 

R.  WHITE  AND  SONS.— The  accounts  for  1916  show  that,  after 
paying  debenture  interest  and  expenses  of  management,  &c.,  and 
making  provision  for  bad  debts,  maintenance,  and  depreciation, 
the  balance  is  ;^32,2o8,  and  ;f  105, 754  was  brought  in,  making 
/13719C2.  Preference  dividends  amounting  to  ;f  15,000  have  been 
paid,  and  the  directors  now  recommend  a  dividend  of  5  percent, 
per  annum  on  the  cumulative  preference  shares  for  the  year  ended 
November  30,  1913,  leaving  ^107,962  to  be  carried  forward. 

SALE  OF  AnSTBALIAN  SECURITIES  TO  UNITED  STATES.— The 
Melbourne  Electric  Supply  Company,  Limited,  inform  us  that 
they  have  sold,  through  Messrs  Higginson  and  Co.,  to  Messrs  Lee, 
Higginson,  and  Co.,  of  Boston,  an  issue  of  $1,250,000  6per  cent, 
five-year  convertible  gold  bonds  for  distribution  amongst  investors 
in  the  United  States. 

STEWARTS  AND  LLOYDS.— The  accounts  for  1916  show  a  net 
profit,  after  settmg  aside  ;fioo,ooo  for  depreciation  and  making 
provision  for  estimated  liability,  of  ;f  259,398,  and  ;^  102, 849  was 
brought  in,  making  ^362, 247.  After  deducting  interim  dividends 
on  the  preference  and  preferred  ordinary  shares  there  remains 
^303,247.  The  directors  now  propose  to  place  ;f  60,000  to  reserve, 
/20,ooo  to  employees'  benefit  fund  (bringing  this  up  to  ;f 70,000). 
They  further  propose  a  dividend  for  half-year  ended  Decem- 
ber 31st  last  at  the  rate  of  10  per  cent,  pei  annum  on  the  preferred 
ordinary  shares  (less  tax),  a  dividend  for  year  ended  December  31st 
last  of  2S  per  share  on  the  deferred  shares  (freeof  tax),  and  a  bonus 
for  the  year  of  6d  per  share  on  the  deferred  shares  (free  of  tax), 
leaving  ;^iii,i22  to  be  carried  forward. 

THE  SALT  UNION.  —In  our  report  of  this  meeting  in  our  issue 
of  last  week,  we  stated  that  the  dividends  declared  are  "  free  of 
income-tax."  This,  of  course,  should  be  "  subject  to  the  deduc- 
tion of  income-tax,"  and  we  much  regret  our  error. 

MINES. 

ESPERANZA  COPPER  AND  SULPHUR.— In  the  report  for  1916  it 
is  stated  that  the  output  of  pyrites  in  the  Angostura  Mine  was 
46,265  tons,  4,491  tons  more  than  the  previous  year.  Some  addi- 
tional development  work  on  levels  i  and  2  was  carried  out  and 
completed.  'The  development  of  level  No.  4  was  finished.  The 
development  of  level  No  5  was  continued  and  is  still  in  progress. 
It  is  expected  that  the  south  mass  will  be  cut  on  this  level  this 
year,  and  the  ore  reserves  increased  accordingly.  At  end  of 
December  last  the  ore  reserves  were  estimated  at  231,000  tons.  In 
the  Esperanza  and  Forzosa  Mines  the  output  of  pyrites  was  62,460 
tons,  17,946  tons  more  than  in  the  previous  year.  Development 
work  was  carried  out  on  Nos.  5,  7,  and  8  levels.  The  exploration 
of  the  Forzosa  Mine  below  level  No.  6  had  to  be  discontinued 
pending  arrangements  for  the  better  ventilation  of  the  workings. 
The  ore  reserves  at  the  end  of  1916  were  507,000  tons,  127  tons  of 
copper  precipitate  were  produced,  or  8  tons  less  than  in  the  pre- 
vious year.  The  average  price  of  B.S.  copper  was  ;f  134.  as  com- 
pared with  £S6.  The  profit  was  ;f5i,029.  After  deduction  of 
debenture  interest  there  remains  /50,277,  and  ;f  37,223  was  brought 
in,  making  ;f87,50o.  Of  this  £46,614  has  been  applied  in  the 
redemption  of  the  whole  of  the  debentures  outstanding  on  Jane  ist 
last,  and  there  has  been  paid  on  July  15th  last  dividend  No.  8  of  5 
per  cent,  and  on  December  22nd  last  dividend  No.  9  of  5  per  cent., 
leaving  /5,895  to  be  carried  forward. 
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SUMMARY  OF  COMPANY  PROFIT  AND  LOSS  ACCOUNTS. 


Oompany, 


Period 
Ending, 


Net 

Profit 

Balanoe 

After 

from 

Pay- 

Last 

ment  of 

Account. 

Deben- 

ture 

Interest. 

Amount 
Avail- 
able for 
Distri- 
bution, 


Appropriation. 

Corresponding 
Period  liast  Yeu- 

Dividend. 

Carried   to 
Boserve, 
Deprecia- 
tion, &o. 

Balanoe 
Forward 

Net 
Profit. 

Ordinary, 

Prefce. 

Divi- 
dend 

Bate.   {Amount. 

Amount. 

Banks, 

Colonial  Bank 

Commercial  Bank  of  Australia 

Electric  Lighting  and  Power. 

Cheleea  Electricity  Supply    . . 

Iron,  Coal,  and  Steel. 

Stewarts  and  Lloyds    


Land  Mortgage  &  Financial 

British  &  American  Mortgage 
Tea,  Rubber,  &c. 

Labu  (F.  M.  S  )  Rubber  Co.  .. 
Trust  Companies. 

American  Investment  Trust . . 
Water  Companies. 

Monte  Video  Water  Works  . . 
Other  Companies. 

Canada  Company 

Dickins  and  Jones  

Financial  Times 

London  and  Thames  Haven 
Oil  Wharves 

K.  White  and  Sons 

United  Carlo  Gatti,  Stevenson, 
and  Slaters    


Dec.  31* 
Dec.  31* 

Dec.  31 

Dec.  31 

Doc.  31 

Dec.  31 

Mar.  15 

Dee.  31 

Dec.  31 
Jan.  31 
Dec.  31 

Dec.  31 
Nov.  30 

Dec.  31 


£ 
43,701 
9,408 

£ 
33,234 
70,323 

£ 
76,935 
79,731 

% 
3i 

£ 
15,750 

£ 
42,347 

3,393 

26,711 

30,104 

3 

7,415 

1,800 

102,849 

259,398 

362,247 

'Prf.   10 
\    12A 

85,000 
53,125 

I    33,000 

2,00? 

47,550 

49,557 

15 

24.000 

12,000 

10,228 

51,841 

62,069 

40 

40,000 

•  • 

15,375 

55,320 

70,695 

8 

30,224 

18,893 

i     56,54=) 

109,140 

165,684 

8 

68,000 

.. 

!          189 

i     27,552 

24,991 

20,777 
50,789 
15,816 

20,966 
78,341 
40,807 

15t 
5 
5 

12,479 

17,500 

5,000 

12,500 
4,730 

105,754 

59,179 
32,208 

59,179 
137,962 

8 

16,875 

1,085 
30,000 

5,856 

18,777 

24,633 

2i 

5,000 

11,000 

£ 

50,000 

30,000 

£ 
11,185 
7,384 

£ 
22,070 
64,157 

17,205 

3,684 

26,599 

80,000 

111,122 

256,308 

10,000 

3,557 

51,776 

8,320 

13,749 

43,738 

21,578 

57,210 

32,500 

65,184 

91,160 

7,616 

10,000 

4,098 

871 
38,341 
26,979 

20,189 

26,721 

6,530 

20,000 

21,219 
107,952 

46,572 
51,826 

2,000 

6,633 

12,466 

3S 

4 

Prf.    10 
1     12^ 

15 

30 

8 

8 

250 

4 


'  Hsklf-year. 


t  The  issued  capital  now  consists  of  83,190  shares  of  £1  each. 


ffinmmaTial  fl^p0rts* 


THE     CORN     TRADE. 

Hark  Lane,  Friday  Evening. 

Farmers  have  been  able  to  continue  ploughing,  but  weather 
conditions  were  rather  adverse  to  sowing,  sharp  frosts  with 
occasional  falls  of  snow  being  experienced  in  several  districts. 
A  brighter  aspect,  however,  now  prevails,  while  it  is  to  be 
hoped  that  a  spell  of  fine  open  weather  will  continue,  so  that 
arrears  can  be  made  up  and  cultivation  extended  in  order  to 
produce  a  maximum  quantity  of  foodstuffs.  General  stability 
again  governed  the  market  during  the  period  under  review,  and 
prices  suffered  no  interruption  in  their  upward  course,  a  marked 
advance  being  registered  for  both  bread  and  feeding  stuffs,  the 
latter  participating  most.  Native  wheat  was  again  in  small 
supply,  with  trade  checked  owing  to  the  high  limits  of  holders. 
Foreign  grades  remain  firm  but  quiet,  as  only  a  moderate 
quantity  was  put  forward.  Clearances  of  wheat  and  flour  from 
North  America  and  Argentina  were  again  on  a  fair  scale,  and 
compare  favourably  with  previous  week,  while  as  far  as  the 
United  States  is  concerned  recent  shipments  do  not  substantiate 
the  alleged  scarcity  of  wheat  in  that  country.  Reports  are  in 
circulation  as  to  the  prohibition  of  exports  from  the  United 
States  and  Argentina,  which  if  carried  into  effect  would 
eliminate  two  sources  of  supply;  but  a  redeeming  feature  is 
furnished  by  the  large  quantities  of  grain  already  available  or 
about  to  be  harvested  in  Australia,  India,  and  Canada,  which 
should  be  ample  to  meet  Allied  requirements  for  a  considerable 
period.  As  usual,  at  this  time  of  year  various  reports  are  to 
hand  respecting  the  United  States  winter  wheat  crop,  but  same 
are  mostly  favourable,  as  beneficial  rains  have  been  experienced 
over  a  large  area.  Fine  weather  continues  in  the  Argentine, 
being  favourable  to  the  maize  crop,  while  facilitating  work  on 
the  land  in  connection  with  the  new  wheat  bed.  Australian 
and  Indian  prospects  are  maintained,  harvesting  in  the  latter 
country  having  commenced  in  early  districts  Firm  conditions 
continue  in  the  homeward  freight  markets,  but  chartering  shows 
no  appreciable  ex[)ansion.  From  the  River  Plate  rates  were 
nominally  1309  to  1353  as  to  loading  port  U.K.  basis,  with 
Northern  Range  ports  of  America  ruling  at  30s  U.K.  or  France 
for  heavy  grain,  while  tonnage  is  required  on  net  form  at  155s 
French    Atlantic,     i6os    Liverpool,    and    200s    Mediterranean. 


Eastern  markets  are  actively  competing  for  available  vessels 
at  full  to  dearer  rates.  Karachi  indicates  220s,  .scale  basis, 
and  Bombay  240s  on  dead  weight  to  U.K.,  or  260s  Mediter- 
ranean, while  Saigon  rice  is  inclined  to  harden  at  315s  Saigon 
to  France.  A  good  general  demand  continues  for  home  milled 
flour,  and  late  rates  were  fully  maintained,  the  tendency,  if 
anything,  being  rather  dearer.  Foreign  makes  show  a  slight 
advance,  though  business  is  necessarily  restricted  by  paucity 
of  offers.  At  a  meeting  of  the  London  Millers'  Association  the 
price  of  "  G.R."  flour  was  fixed  at  593  to  5is  per  sack,  accord- 
ing to  quality  in  returnable  charged  bags,  it  in  hessians  is 
extra.  Of  offals,  ordinary  bran  was  officially  reduced  to 
;^ii  los,  but  coarse  middlings  remain  unaltered  at  £13  los  per 
ton,  ex  mill,  bags  included.  Feeding  stuffs  are  beconiinp,  '"l- 
creasingly  scarce,  available  supplies  being  insufficient  for  the 
large  spot  demand,  which  together  with  higher  foreign  advices 
accounts  for  the  substantial  advance  in  prices.  La  Plata  quali- 
ties remain  in  small  compass,  while  the  limited  quantity  of 
American  offered  by  the  "Commission"  finds  ready  takers  at 
full  prices.  The  official  estimate  of  the  Argentine  crop  falls 
much  below  expectations,  and  if  subsequently  confirmed  will 
leave  little  available  for  export.     Barley  ruled  dearer,  both  for 
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native  and  foreign  sorts,  is  6d  to  2s  advance  being  realised 
for  the  limited  quantity  on  offer.  Crop  prospects  in  most 
e.xporting  continue  satisfactory.  Oats  meet  with  good  support, 
and  values  have  further  responded,  being  fully  3s  to  4s  dearer 
on  the  week,  with  scanty  offers.  Peas  and  beans  registered  a 
further  advance  owing  to  a  strong  demand  and  reserved  sellers. 
Quotations.— Wheat  :  English  whites  and  reds,  delivered  up, 
range  at  85s  6d  to  92s  per  qr,  504  lbs.  Imported  grades  were 
not  officially  offered.  Flour  :  Minneapolis  spring  patents 
nominally  quoted  at  69s  upwards,  and  Canadian  export  patents 
68s  6d,  both  landed.  Oats  ;  .Ajnerican  white  clipped.  No.  2, 
65s;  Canadian  Westerp,  No  2,  663;  Chilian,  white,  66s;  and 
Irish,  black,  60s,  all  landed.  Grinding  barley  :  Karachi,  73s, 
ex  ship.  American  feed,  683,  landed.  Maize  :  La  Plata  (.sound), 
75s  6d,  landed.  American  mixed,  70s  ex  ship  and  71s  to  71s  6d 
ex  quay. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1916-17,  contrasted  with  1915-16,  1914-15, 
and  1913-14: — 


Imports— Wheat  (29  weeks  to  Mar.  17) 
Flour  „  „ 


Add  week  ending  Mar.  2^ — Wheat. 
I,  >,  Flour  . 

Total  imports  30  weeks  . . . 

Less  exports— Wheat 

,,  Flour 

Net  imports    

Add  to  this  the  estimated  sales   of 
home-grown  wheat 

Thirty  weeks'  home  supplies  

Average  price  of  English  wheat  per 

quarter 

=     per cwt 

"  Visible  supply"  in  U.S. centres,  bush, 
=    in  cwts. . 


1916-1917.  1915-1916.  1914-1915.  1913-1914. 


42,209,6C0 
27,658,100 


69,867,700 


B  d 
80  3 
18    6 

bushels, 

60,488,000 

27,047,000 


57,968,700 
30,748,5C0 


88,717,200 


8    d 
55  11 
12  103 
bushels. 
64,936,000 
34,787,000 


61,637,301 
28,294,9X 


89,932  200 


s  d 
64  5 
12    6^ 

bushels. 

44,620,000 


60,983,300 
186,500 
112,600 


60,684,200 
22,610,900 


8i,295,lC0 


B     d 
31    4 
7    2i 

bushels. 
66,753,000 


23,903.000  30,403,000 


Note.  — Particulars  of  imports  of  wheat  and  Hour  have  beeu  temporarily 
discontmued  since  February  10,  1917. 

COMPARATIVE  AVERAGES  OF  GRAIN. 

The  following  is  a  stiteraent  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure)  in  the  six 
weeks  ended  March  24,  1917,  and  for  the  corresponding  week  in 
each  of  the  years  from  1916  to  1913. 


Quantities  Sold. 

Ateraoe  Prices. 

Wheat. 

Barley. 

Oats. 

Wheat. 

B     d 
80    3 
78  10 
78    0 
77    4 
76    9 
76    3 

55  11 
54    3 
31    4 
31    3 

Barley. 

Oats. 

1917 

Mar.    24.. 

17 

10.. 

3.. 

Feb.     24.. 

17.. 

1916 

1915 

1914 

1913 

qrs  bsh 

54,2i4    0 
54,404    2 
68,226    7 
79,767    5 
92.014    4 
87,2S4    4 

58,864    5 
83124    5 
48,915    2 
33,450    5 

qrs  bsh 
36,406    5 
32,7i7    0 
3z,671    4 
3304,i    2 
53,186    2 
53,516    3 

19.035    6 
2J,55i    3 
28,264    0 
8,114    1 

qrs  bsh 

27  060    1 

28  986    2 
34  317    3 
40,tO8    6 
48,231    1 
40,047    0 

19,957    1 
24,793    0 
12  68^    6 
6,791    0 

B    d 

63  6 

64  1 

63  7 

64  0 
63    9 
63    8 

54    6 
31  11 
25    7 
21    6 

8    d 
50    4 
49    4 
48    7 
48    0 
47    8 
47    3 

31    4 
30    S 

18  8 

19  7 

THB  IRON  AND  COAL  TRADES. 


The  Lack  of  shipping  capacity,  aggravated  by  the  stormy 
Weather,  has  limited  coUiery  working ;  the  Northumberland 
steam  coal  pits  have  worked  less  than  four  days  a  week  in  the 
last  month.  The  home  demand  especially  for  industrial  pur- 
poses continues  large,  and  exceeds  production  in  the  Yorkshire 
district.  Gas  coal  inquiries  are  active  owing  to  the  extended 
use  of  g.as  for  heating  purpose:^.  The  latest  prices  are  : — Best 
steams  (Newcastle),  29s  6d ;  steam,  smalls,  i8s  6d ;  (Cardiff), 
15s  6d ;  gas  coal  (Durham),  25s  6d ;  best  house  (Forest  of  Dean), 
24s. 


Our  Middlesbro'  correspondent's  report,  dated  March  2gth,  is 
s  follows  : — Pig-iron  :  The  market  is  steady,  but  business  is 
quiet,  and  is  confined  to  this  half-year's  delivery.  Official 
prices  are  unchanged  at  87s  6d  for  No.  3  and  No.  4  Cleveland 
G.M.B.  and  122s  6d  for  East  Coast  mixed  numbers  hematite. 
Tonnage  for  export  continues  scarce.  Manufactured  iron  and 
steel  :  No  change  in  the  position.  Practically  the  whole  output 
of  steel  is  absorbed  for  war  purposes.  Steel  ship-plates,  ;^ii  los ; 
steel  ship  angles,  ^ii  23  6d ;  iron  ship  angles,  £1$;  iron  bars, 
;^I5;  steel  rails,  ^^ii  5s  net. 


Our  Glasgow  correspondent  (writing  on  Thursday)  says  : — 
Business  in  iron  and  steel  continues  to  run  on  the  phenomenally 
active  lines  which  have  obtained  for  a  long  while  back.  Pig- 
iron  works  are  producing  enormous  quantities  of  ordinary 
brands  and  of  hematite,  particularly  the  latter,  and  great  as 
the  tonnage  is,  it  is  with  difficulty  that  requirements  are  met, 
if  indeed  they  are  covered.  For  the  regular  brands  of  Scotch 
iron  demand  is  distinctly  ahead  of  supplies,  especially  in 
connection  with  export  trade,  though  it  is  now  almost  entirely 
confined  to  meeting  inquiries  from  France  and  Italy.  Buyers 
in  these  countries  are  asking  for  liberal  quantities  of  Nos.  i 
and  3,  but  are  only  getting  moderate  proportions,  though 
licences  are  being  granted  fairly  freely.  Cleveland  iron  is 
in  good  request,  and  'prices  named  here  are  very  firm,  round 
87s  6d  for  home  and  98s  for  allied  markets.  At  the  various 
steel  works  furnaces  and  rolling  mills  are  wrought  at  the 
highest  pressure.  While  efforts  may  be  said  to  be  concentrated 
on  the  production  of  war  material,  more  attention  is 
being  given  to  the  rolling  of  structural  .sections,  such  as  go 
into  engine,  boiler,  and  ship  building.  Considerable  progress 
is  now  being  made  with  the  new  steel  works  lately  projected, 
though  a  period  must  yet  elapse  before  the  developments  bear 
fruit.  From  the  shipyards  reports  come  as  to  the  favourable 
growth  of  construction  attained  in  the  building  of  our  new 
mercantile  fleet.  Marine  and  locomotive  engineers  are  over 
head  and  ears  with  pressing  orders  in  their  respective  lines — the 
bookings  will  last  for  months,  and  yet  new  contracts  are  con- 
.jtantly  flowing  in.  In  addition  inquiries  of  volume  and  value 
are  daily  received — from  the  Far  East,  South  America,  and  all 
our  colonies — for  manufactures  which  cannot  even  be  looked  at, 
but  which  those  concerned  are  content  should  be  booked  and 
wait  their  opportunity  for  execution. 


Our  Sheffield  correspondent  writes  : — The  stringency  in  metal 
supplies  is  being  more  severely  felt  at  the  present  moment  than 
at  any  previous  time  during  the  war,  especially  by  makers  of 
tools  and  appliances,  of  which  steel  forms  a  part.  The  shortage 
is  seriously  impeding  the  production  of  such  goods,  and 
enormous  quantities  are  wanted  for  war  purposes.  The  develop- 
ment of  mechanical  warfare  is  increasing  the  use  of  steel,  iron, 
and  other  metals  to  a  very  considerable  extent.  Men  are  being 
taken  from  all  the  local  works  for  the  Army,  notwithstanding 
that  they  cannot  be  replaced,  and  that  they  are  engaged  upon 
work  of  the  highest  importance.  It  is  only  by  the  closest  study 
and  refinement  of  organisation  that  the  city  is  able  to  keep 
output  at  the  normal  war  level.  The  continued  additions  to  the 
list  of  prohibited  exports  is  curtailing  overseas  business  with 
neutrals  and  even  with  the  Allied  countries.  A  considerable 
call  for  shipbuilding  steel  is  reported,  and  orders  from  this 
resource  are  graded  in  the  class  which  receives  preference. 
Shipping  is  very  irregular  and  uncertain.  Pig-iron  is  exceed- 
ingly firm  owing  to  the  pressure  of  demand  for  all  descriptions. 
Makers  of  foundry  iron  are  said  to  be  pressing  for  an  advance 
of  5s  upon  the  maximum  price.  Steel  scrap  is  becoming 
seriously  scarce.  The  Ministry  of  Munitions  have  fixed 
maximum  prices  of  wrought  iron,  which  represent  a  reduction 
of  25s  or  30S  per  ton  on  the  existing  current  values  of  such 
material.  Works  are  calling  for  extra  deliveries  of  fuel  in 
readiness  for  the  Easter  stoppage  of  pits,  but  the  supply  of 
steam  coal  for  current  needs  is  ample,  exports  having  dropped 
off  considerably  of  late.  The  cold  weather  has  had  the  effect 
of  maintaining  the  pressure  for  house  coal.  There  is  a 
decided  shortage  at  retail  depots  owing  to  the  heavy  demand. 
Slow  transit  adds  to  the  difficulties  of  the  situation.  Current 
quotations  per  ton  at  the  pits  are  21s  6d  to  22s  6d  for  branch 
and  i8s  6d  to  19s  6d  for  Silkstone. 
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THE  WOOL  TRADE. 

Our  Bradford  correspondent,  writing  on  Thursday,  says  : — 
The  market  is  quietly  firm,  and  business  is  confined  chiefly  to 
merinos  and  fine  crossbreds,  medium  and  coarse  crossbreds  being 
practically  unobtainable  on  account  o£  the  Government  pre- 
emption. Prices  show  little  change  as  compared  with  last  week. 
It  is  generally  stated  that  64's  are  costing  6s  3d  in  London,  as 
compared  with  the  ruling  price  of  6s  id  here.  At  present  top- 
makers  are  unable  to  make  more  money,  because  spinners  have 
the  prospect  of  obtaining  Government  tops  in  May  at  5s  8d. 
It  should  be  noted,  however,  that  the  Government's  promise  to 
deliver  tops  in  May  was  only  a  conditional  promise,  and  it 
remains  to  be  seen  whether  prices  will  come  down  to  the 
Government  maximum  or  rise  to  the  parity  of  the  present  cost 
of  the  raw  material.  In  view  of  the  approach  of  the  English 
clip  it  is  announced  that  a  certain  quantity  of  English  wool 
not  required  for  Government  purposes  will  be  released  to  the 
trade  during  the  next  few  weeks.  The  week's  sales  of  alpaca 
amount  to  about  100  bales  of  inferiors  at  late  rates. 


Our  Leeds  correspondent  writes  : — The  Government  is  plac- 
ing considerable  orders  for  ordinary  khaki  serge,  and  it  is  not 
too  strong  to  say  that  work  is  being  pressed  on  to  manufac- 
turers. Commission  weavers  have  been  requested  to  put  on 
looms  for  tartan  serge,  and  spinners  have  been  told  to  deliver 
so  many  lbs  of  yarn  weekly  to  these  firms  to  keep  them  going. 
Some  spinners,  we  understand,  have  told  the  Army  Contracts 
Department  that  they  will  stand  no  nonsense,  and  will  expect 
their  account  being  paid  either  by  one  department  or  the  other. 
Naturally  they  wonder  what  would  happen  if  the  pieces  made 
by  these  commission  weavers  were  rejected  by  Pimlico.  More 
drab  serge  orders  have  been  lately  placed,  and  manufacturers 
are  full  up  with  business.  There  is  some  talk  of  Belgium  and 
Italy  coming  into  the  market,  but  all  firms  are  apparently  as 
heavily  sold  on  forward  account  as  they  care  to  be.  The  tartan 
serge  ordered  is  21  to  22  oz  cloth,  and  most  firms  are  asking 
6s  3d  for  it  compared  with  5s  gd  some  months  ago.  It  has 
a  worsted  warp  and  woollen  weft.  The  ordinary  Russian  serge 
is  24  to  25  czs,  and  similar  weights  are  being  worn  by  French 
and  Belgian  troops.  During  the  past  week  several  manufac- 
turers in  Yorkshire  have  been  asked  to  make  a  tartan  serge  of 
a  greyish  shade,  a  sort  of  cross  between  the  English  khaki  and 
French  blue  grey.  The  inquiry  is  for  the  Belgian  Army,  and 
the  cloth  is  25  to  26  ozs,  and  the  price  will  be  somewhere  about 
6s  gd  for  55  inch  width.  There  is  not  a  great  deal  doing;  in 
export  trade,  but  the  fact  that  Japan  is  paying  up  to  14s  6d 
per  yard  to  the  manufacturer  for  the  best  worsted  overcoatings 
is  a  proof  that  high  prices  are  not  exactly  a  bar  to  business 
in  this  class  of  fabric,  though  dress  goods  manufacturers  state 
that  they  can  sell  nothing,  either  to  home  or  export  firms. 


COLONIAL  WOOL. 

(FROM      A     CORRESPONDENT.) 

The  sales  are  going  well,  and  at  the  resumption  last  Tuesday 
there  was  no  lack  of  buyers.  One  feels  some  surprise  at  the 
readiness  of  the  trade  to  operate  under  present  restrictions,  and 
wonders  what  many  firms  would  do  with  the  raw  material  if 
the  Government  had  to  issue  an  order  commandeering  all  sup- 
plies of  merinos  in  the  hands  of  the  trade,  on  the  basis  of  values 
fixed  for  tops  last  January.  Warp  64's  tops  cannot  be  made 
out  of  wool  bought  in  Coleman  street  to-day  at  5s  gd,  the  price 
of  6s  3d  being  nearer  the  cost  to-day.  Yet  there  is  no  lack 
of  competition,  and  everywhere  one  observes  keenness  to  possess 
fair  weights  of  free  wools  on  the  part  of  merchants  as  well  as 
topmakers.  There  is  not  the  response  in  manufacturing  circles, 
due  undoubtedly  to  the  Government  offering  to  give  May 
delivery  for  merino  tops.  Where  spinners  have  covered  all  their 
requirements  till  next  June  and  July  there  seems  on  their  part 
a  disposition  to  consider  the  Government  ofier  more  than  any- 
thing else,  but  there  remains  the  uncertainty  as  to  whether 
delivery  will  actually  be  made  during  May.  However,  there 
has  been  no  slackening  in  demand  or  ease  in  values,  and  prices 
to-day  for  the  best  wools  are  certainly  higher  than  they  were 
at  the  close  of  the  February  series.  The  present  generation  of 
woolmen  have  never  known  a  series  when  there  has  been  a  com- 
plete absence  of  the  offering  of  crossbreds,  but  as  fast  as  these 
are  arriving  they  are  being  allocated  to  the  Government  top- 
makers,  spinners  being  in  urgent  need  of  crossbreds  for  military 
purposes. 

Thursday's  sale  commanded  unusual  attention,  it  being  the 
first  time  for  over  12  months  that  America  had  been  allowed 
to  buy.  There  was  an  excellent  selection  of  greasy  combing 
merinos,  general  expectations  favouring  a  very  keen  demand 
on  the  part  of  the  United  States.  As  a  matter  of  fact,  America 
failed  to  make  any  onslaught  upon  the  wools,  and  her  com- 
petition was  distinctly  disappointing.  The  Government  had 
promised  10,000  bales  of  all  wools,  and  very  few  buying  orders 
have  been  received.  Prices  showed  very  little  appreciation, 
there  being  the  keenest  demand  from  Italy  and  the  home  trade. 


America  certainly  bought,  but  failed  completely  to  rise  to  the 
occasion,  and  how  to  interpret  her  action  is  somewhat  difiicult. 

Important  developments  are  taking  place  in  the  textile  trade 
in  general.  The  Army  Contracts  Department  is  now  going  to 
work  in  conjunction  with  the  different  federations  of  manufac- 
turers throughout  the  West  Riding  as  well  as  other  centres  of 
manufacture  in  Great  Britain,  and  by  so  doing  there  is  certain 
to  be  less  friction  and  an  easier  situation.  The  persistency  with 
which  the  Department  is  demanding  the  costings  of  each  manu- 
facturer in  receipt  of  a  Government  order  has  been  remarkable,  ' 
and  the  Army  Contracts  Department  is  now  in  possession  of 
some  very  valuable  data  regarding  the  cost  of  production  of 
every  class  of  military  fabric.  As  far  as  one  can  gather,  all 
orders  to  be  placed  will  now  go  through  these  various  manu- 
facturers' associations,  and  be  dealt  out  as  equitably  as  possible 
to  their  various  members.  Roughly  speaking,  the  entire  in- 
dustry has  now  been  mobilised,  and  the  scheme  is  to  expedite 
production  and  to  establish  as  nearly  as  possible  a  uniform 
standard  rate  of  payment  for  a  good  article  when  wanted  by 
the  Army  Contracts  Department. 

Government  topmakers  and  those  who  have  been  affiliated  to 
them  have  been  waiting  for  weeks  to  know  their  remuneration, 
and  they  have  had  offered  them  id  for  English,  less  to  per  ctnt. 
for  prepared  sorts ;  ^d  for  crossbreds,  less  10  per  cent,  for 
prepared  sorts ;  and  j^d  for  merinos.  These  are  the  terms  for 
Government  topmakers,  but  there  is  to  be  a  deduction  to 
affiliated  firms  of  }id  per  lb  in  every  case,  to  allow  for  c'erical 
work  done  by  the  Government  topmakers.  These  terras  have  not 
proved  at  all  acceptable  to  the  trade,  but  I  understand  they  are 
to  be  given  a  trial.  It  seems  doubtful  if  anyone  can  make 
expenses  and  a  living  wage  cut  of  such  returns. 


THE    COTTON    TRADE. 


LIVERPOOIi  OFFICIAL   QUOTATIONS- March  23. 


« 

Same  Period  Same  Period 

•S      2 

,s 

1        1916. 

1        1915. 

DeBoriptlonsi 

Good  M 
Med  Fi 
Fine. 

la 

a 

o 

o 

■2 

1 
M 

Med. 

Good 
Med, 

.1 

Med. 

Good 
Med. 

Fine. 

i 

d 

d 

d      d 

i 

d      d 



d 

Amerioan. 

i   d  )  d  1  d 

Sea  Island per  lb. 

nml 

nml 

31. 1  32 

35 

nml  nml 

19    nml  nmll  IJJ 

Florida  ditto 

•  • 

294 

30il  .. 

31 

17il  .. 

..     114  ••    .. 

Ora 

GO 

LM 

MldlSM 

MP 

qo'i.mgm'3  0lm'qm 

116311931229112*7.1257 

1300 
Fne 

7-11  747  8-00  4-80  510  5-84 

Mid 

MF  Fr.  QFlGd. 

MP'Fr.lQa.'iMp'Fr.'Qa. 

Pemambaco,  &o 

,  , 

1235  131O1360.  .. 

7  80  8-55   .. 

5-00  6-00    .. 

Paraiba 

,, 

123513101360'  .. 

7-80  8  55;  ,. 

£•00  &00   ,. 

12.W 

130)1345,  .. 

7-76  8'50    .. 

4-i,5  6-95'  .. 

1230 

13051355,  .. 

7-75-8-501  .. 

4'9o  595'  .. 

123U 

i2;o 

13051355,  .. 

13051355    .. 

7  75  8'50|  .. 
7-75  8'tO)  .. 

4-S5  595   .. 

UEaranham    

.. 

j4'95  b-SS'  .. 

Egyptian. 

2090  2285  23852495 

!  ..  'sgsWl  ..  !  715' 8-30 

Upper 

,, 

2035  2135  2265  2355 

..    lSs9  11081  ••    6  80  7-45 

West  Indian— Sea  Island 

..  i  31  1  32     33 

..  1  ..  16     1  •-     ••    13 

,, 

..  182518502000 

..      ..    1275    ••      ••    900 

Ditto  Mod.  Rough  .... 

,, 

146016251750    .. 

..    10751175    ••    740  845 

Ditto  Smooth  

,^ 

1270 

13.0133013501370 

7-85  8-,.0  8  65  5-25  5-90  6'25 

,, 

m  22  1  24  ,  251 

..    104  !  Hi    ••     '4     8i 

Airican,  East,  &o 

14Jb 

1495 

15^5159516151695 

7-75  815  900  5-60  600  6-85 

East  Indian. 

GP 

JfOF 

(Jd.  Falpnela'lii 

roT,  ad.  Fne  'o'  Gd.'Fn» 

Barat — Mac.  O'nd  Surtee 

,, 

,, 

..   12171235   .. 

..      ..  i7-80    ••      ••    5-45 

ILSl 

1169118(1203   .. 

7-05  7-20  7-50  4-70  4-85  5-15 

9-95  1013  lOil  104910711  .. 

6-69  5-84  6-14   4  12  4-24  4-4» 

M.  Gin'd  Oomra,  No.  1 

lOOi  1019  lOi'  1055  lOiJO  1105 

5-/5  5-90  6-20  '»'i8  4-30  4-54 

M.  Umned  Kbanddsb 

.     9-91  lu09  l(j:27  i052    . . 

5-57  6'72  6-02  4-06  4-18  4-42 

M.  Ginned  Comptab  . . 

1114    ..  lllaO    ..  1        \  .. 

..     6-20   ..    1  ..    4-4S   .. 

rtcinde  and  Bengal 

9-49  S67  9-l!5 1003 1027 1033 

513  6-28  5-58!  ..      .. 

.. 

M.  Ginned  Scinde  and  | 
M.  Ginned  Bengal..../ 

..  1  ..    9^7  1015 10 10  lOK 

..    5-40'5-70'  ••      .. 

•• 

Tinnivelly 

118712:51223   .. 

, , 

7-50  7-62,  ..    ,514  5-26   .. 

Madras,  Western    

Ill'    ..  'llbO   .. 

,, 

,, 

..    6-00   .,    1  ..     4-48   .. 

Cooonada,  Red 

B'l.  11271  .... 

,, 

,, 

6-02    ..     ..     4-60    ..  i  .. 

M.  Gin'd  Coconada,  Red 

Pr  iiKnl        1  .. 

6"14              .                    '   .. 

•  . 

The  imports  for  the  week  ended  March  23rd  amounted  to) 
42,833  bales,  and  the  quantity  of  American  cotton  reported  at 
sea  for  Great  Britain  (including  cable  advices  to  date)  is  137,000 
bales,  against  183,000  bales  at  the  corresponding  period  last  year. 

Import!,  Ezporti,  Conanmptlon,  to, 

March  23. 


1916. 

1917. 

Ino.  01 
Deo. 

Bales. 

B«I»B. 

Balei. 

Imports           Week  ending  Mar.  23 

42.835 

„                From  Aug.  1,  1916    .. 

2,440,549 

....    2,758,<174 

....  +     317,925 

BzportB          Week  ending  Mar.  23 

300 

„                Prom  4ug.  1,  1916     . 

297,711 

....        145,152 

....  -     152,559 

Consumption  Week  ending  Mar.  23 

65,898 

„                 From  Aug.  1, 1916  . . 

2,698,265 

....    2,601,011 

....  —     197,254 

Stock      

909,890 

..         761,220 

...  —     Hifilj 

TOTAL  FUNDS  £21,111/66. 

pQYAi  I      Anmial  Premium   Income  £7, '^76,787. 

Insurance/      ^^^    classes    of   insurance. 

\(joimnn/ 

oF"".°m,       LIVERPOOL     &■     LONDON. 
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MiMCHESTER,  March  29. 
(I.)  Comparatlye  Statement  of  the  Cotton  Tfade. 


Price, 
tMar.  Price, 
29,     IMar. 
1917.  I    22. 


PrcTloaB  Weeks  in  1917. 


Price, 

tMar. 
15. 


!    a    {    d 

Raw  Cotton— Middling  American. .per  lb    12'82    12  46 

—  Good  fair  bronnEgyptn.. per  lb    23'50  '  2Z  85 
rams— 32'8  twist per  lb      173'    17| 

—  40'8  wett    perib      16J       16S 

—  60's  twist  (Egyptian)    per  lb      36i      36 1 

32-in.  Printers,  116  yds,  16 bv  16, 32'8  and     s    d  |  8    d 

50'8 23  10  23  10 

32-in.  sbirtings,  76  yds,  19  by  19,32's  and      j 

40'B 23  0  22  9 

38-in.  ditto,  38  yds,  18  by  16,  10  lbs 13    8    13    7 

39-in.  ditto,  37*  yds.  16  by  15.  8^  lbs  ...  11  11    11  10 


Price, 

tMar. 


d 
1215 
23-10 

17i 

161 

36i 
■    d 
23  10   23 


Price, 

tMar. 
1. 


d 

11-95 

22-55 

17i 

16J 

36i 

d 


22  7  22 
13  5  13 
11     8    11 


d 
1149 
22-40 

17 

lei 


Price, 

I  Feb. 

22. 


a 

11-34 

22  40 

17 

163 

36i 

d 


23    6   23    6 


(II.)  UompaFed  with  PreTloog  Yearg. 


Prfoe, 

War.!- 

29, 

1917. 


Oorrespondi  ig  Dates  in 


Raw  Cotton— Middling  American,  .per  lb 

—  Good  fair  brown  Egyptn.. per  lb 
Yarns— 32'B  twist  per  lb 

—  40's  welt    per  lb 

—  60'b  twist  (Egyptian)    ....  per  lb 
32-in,  Printers,  116  yds,  16  by  16,  32'9  and 

5Q»g 

32-in,  shirtings,  76  yds,  19  by  i9, 32's  and 

4Q'g 

38-in,  ditto,'  is'ydsi  18  by  lei  10  ibe! ! ! ! ! ! 
39-in.  ditto,  37i  yds,  16  by  15,  8i  lbs  .... 


12  82 

23  50 

178 

165 

36i 

8    d 

23  10 

23  0 
13  8 
11  11 


1916.    1915.    1914.    1913.    1912. 


d 

7-83 
1063 
12? 
128 
20i 

8  d 
18    4 

15    7 

9  10 
8  10 


d 
5-48 
7-60 

H 

8 

14 

8    d 

16    0 

12  11 
8    li 
7    OJ 


d 

7-22 
8-80 
9W 
9H 
17 

8  d 
16  11 

1 14  10 

9  0 
7  10 


d 
6-99 
980 

10A| 

lOi 

178 
8   d  , 
17    7jll7    8 


4 
6-23 

m 

161 
d 


15  7 
9  5 
8    3 


The  market  during  the  past  -week  has  not  come  up  to  expecta- 
tions, and  the  recent  improvement  in  demand  has  not  developed. 
The  difficulties  of  carrying  on  trade  are  increasing,  and  owing 
to  the  further  reduced  facilities  with  regard  to  shipping,  mer- 
chants are  withholding  contracts  from  manufacturers.  Only  a 
miscellaneous  business  has  been  done  in  piece  goods  for  India 
and  China,  and   grey  shirtings   remain  slow  of  sale.     Certain 


fancies  and  specialities  have  been  in  request  for  the  smaller 
outlets,  without  individual  transactions  being  at  all  important. 
Many  manufacturers  are  rather  pessimistic  as  to  the  future 
course  of  events.  American  yarns  have  been  purchased 
sparingly  at  irregular  rates,  although  owing  to  the  extra  holi- 
days next  week  some  producers  are  presenting  a  rather  firmer 
front  to  buyers.  Export  yarns  have  been  generally  inactive. 
Demand  in  Bolton  spinnings  continue  slightly  better,  but  no 
general  improvement  in  the  turnover  can  be  recorded. 


HIDE,     LEATHER,    AND     ALLIED    TRADES. 

(BY   OUR    OWN    CORSESPONDENT.) 

There  is  little  alteration  to  report  in  the  hide  market;  all 
domestic  supplies  are  taken  as  produced  at  fixed  prices,  and  as 
yet  there  is  no  "  ofiicial  "  alteration.  Nothing  much  happened 
at  Bermondsey  auctions  on  Thursday ;  horse  hides,  calf  skins, 
and  kips  were  almost  without  change,  and  wool  skins  showed 
slight  reductions.  The  position  is  uncertain  in  Chicago,  and 
packers  seem  inclined  to  take  a  cent  or  two  less  money  than  was 
the  case  a  few  months  ago.  In  foreign  hides  heavy  weights 
sell  readily  enough,  but  the  embargo  on  many  classes  seems  to 
have  put  a  stop  to  a  great  deal  of  import  and  export  business. 

Trading  in  leather  has  been  dull  in  Bermondsey  this  week ; 
merchants  have  practically  nothing  to  offer,  and  customers  who 
have  come  to  town  in  the  hope  of  picking  up  a  few  odd  parcels 
have  had  to  go  away  empty  as  a  rule.  Prices  of  home  and 
foreign  leather  are  very  high,  and  shoulders  and  bellies  are 
gradually  creeping  up  beyond  all  records.  In  upper  stcck  box 
calf  and  glace  kid  seem  gradually  getting  scarcer,  and  unless 
permits  are  soon  granted  for  import  it  will  be  difficult  to  use 
these  leathers  except  for  the  most  expensive  grades  of  boots  and 
shoes. 

Boot  manufacturers  are  working  at  high  pressure  on  military 
footwear  for  the  British  and  Allied  armies,  whilst  a  more  li.vely 
tone  has  been  given  the  saddlery  sections  by  the  recent  contracts 
placed  by  the  War  Office.  Fancy  goods  makers  have  more  orders 
than  they  can  execute,  and  find  a  great  difficulty  in  getting  both 
labour  and  suitable  materials. 


Commercial  TUmcs.—lSHeeaiv  IPricc  Current 

The  prices  in  the  following  list  are  revised  with  the  assistance  of  an  eminent  firm  in  each  department. 


LONDON,  FjlIBil. 
ABBOWEOOT-liorlb    g    i 
St.  Vincent,  com.  tofn.  Q    : 
Natal 0 

OOOOA— dntT  4id  p.  lb 
Trinidad,  mid.  to  Ane, . 

per  cwt. E6    < 

Bnperlor    88 

Orenadft 69 

OeyloD,  plantation   . .  75    I 

9naT>Qnil (5    I 

Bahia,  fair  to  Une 80 


OOFFBE— <lnty  4S;  per  cwt 

S.lDdlaflDeord.Kd.mn     0  G      0 

Bo  Rood  to  Une  ..    106  0  108 

aoatsllic»,orll.tomill   80  0    9: 

QoodtoBoe 105  6  116 

'Central  American,  gd. 

ord.  to  mid 72  0    8t 

md.  to  One 86  a    90 

QolnmblftD,  ordinary .  65  a    68 

Do  >d.  ord  to  low  md  70  8    SO 

Do  mid.  to  Une 80  8    93 


CHEHIOALS- 

Acld,  citric per  lb.    3 

Nitric 0 

(Dxallc,  net   1 

Tartaric,  Kn(llih  . .    0 

Foreign 2 

AInm,  lamp  ..pertOD£2a  00  210/0 

Do  ground   «:19  10/  20  10 

Ammonia,  carb.,  p.  lb.    0    6i    3    7 

Marlate,  Wtalta..toii  SO    c    55    ' 

BnlDhau  J16 

Anenlc,  lamp,  pertoi  100 

Powder  per  toe  60 

Aabea,  pot    .  .per  cwi  160 

Pearl     do        do     ..         nvm 
Bleaching  powdr.p.tn.70  0  0   35  0/b 
Borax,  cryatali    .  .cwt  37    c    38    6 

Do  powder  34    8    35    B 

Oream  Tartar,  Oryital        com 

Do  powder  3    fi      0    ' 

Do  9Ky.  powder  ...  202 

Jalomel     per  lb    6 

[odlDe,  dry per  oi    0    _,    _     _ 

eiltrateotBoda,p.toa:200   2210,0 
Potatt  — 

Chlorate,  net 2    6     2    7 

Prntaiate  4    0      4    3 

Do  Foreign 3    6      4    0 

Balphate per  ton  78    8    75    0 

aal-Acetoe     per  lb    1  10      1  11 

Sal-AmmoDlac,  pr.  cwl  65    0    70    0 
9oda  Bicarb.,  per  ton  £7  10  0  7  16  0 

OrTatBla.ez  atjlp.  p.tn«  7  0  0  7  10  0 


0    16  10 

e  no  0 

0    65    0 
0  170    0 


6  205 
3  6 
U    0 


DBCGB— 

41oee,  flneB.I.,p.  owt  45 

■  ■     fll 


d  I 

0  60 

e  41 

'  80 


Oape,  good  to  fine . .  38 
Anlteed,0hlna,8tar..  75 
lalumFeni  ..per lb  15   0    16 

OapiTi 14      19 

lamphoi  — 

Japan,  refined 3    6     3    9 

.ardamomi,  Oeylon..    16      3    6 

lantharldea perib    0    0     0    0 

laator-oU (3    4     OS 

^om    Benjron.    Snm, 

■econda  .  .per  cwt  S/IO'O  7  10  0 

Ollbanam,  drops  ..  4C    0    (0    0 

Lpeoacaanha    10 

Jalap  0 

Vnak  pod,  Ohina  ..oi  55 
Ml,  Oaiala    perib    0 

Aalaeed    ^ 

Peppermlnt.H.G.H.  13 
ahbrb.,Ohlna,trtolln    0 


0  10  6 

61  11  11 

8  75  0 
G  0  C 
6  3  t 
0  14  0 

9  2  0 


0 

47 

47 

0      0 

nom 


DTK  STUFFS,  IK.- 
Oalli,  China,  .per  cwt:20 
Tarmeric,  Bengal  ...    45 

Madras,  finger    45 

Qambler,  .block 65 

Ontch,  ord. to  fair.... 


DTSWOODB-            e  t  e 

Braiil  per  ton  10  0  0 

Ifnetlc,  Jamaica 15  0  0 

Cuba  ;6  0  0 

Lima  Wood 0  0  0 

LiOgwood,  Oampeaoby  15  0  0 

Hondarai 15  0  Q 

Jamaica 15  0  0 

BedSandera    12  10  0 

SapangCerlon   12  0  0 


ELKPHANTB  TSBTU— per  cwt. 
Soft,  80  Ih  k  nnwardi  66  0  73  0 
FLAX-spot-c.l.f.        «    s    £    s 

BlgaZK      93    0    95    0 

"•rnan  D....  P6    0      0    0 

Slanctz   u/a  Medium  95    0    E5    0 


FEDIT-New 


■    d 


JorrantB— New  Crop— DatrSe  p.ci 


Alkali '6    0  16 

Oaaatio  29    0  30 

dagarof  lead  white  IOC  e/O/S  OIM 

Foreign  white 90    0  95    0 

EiiKlinh  Br.-md8  ....    2    7  0    0 

Foreign      do      2    9  2  10 

daii>t,Av.  Oopper,p.tn.  62/0/0  62  IQ/r 

ZIoc,  cat    nom 

9nlphar  Elonr    40/0  0  410.' 

Do  Boll 2906  4000 


Vermillion, abineae,p.ll  6 
Engllah 6 


OOOUIMEAli   2    9     3    0 


OOPRA  -    Malabar, 

London,  Feb. -Apr.  £44'10/0  1  0 

Ceylon    <215'0  0  0 

South  Sea 41.100  0  0 

F.M.8 41/10/0  0  0 


Vostliia 97 

Panarltl P6 

Oalf 94 

Zaote 0 

Patrai    90 

Amaliae S7 

PyrgoB,  i  case 0 

Do  baga 0 

Smalla,  i  case 93 

Do  i  bags 90 

Figs- Duty  10/6  per  cwt. 

Malagas        70 

Balnlna—  Valenclaa — 

Halves   68 

Qnartere    70 

Sultanaa,  Greek 1C4 

Australian  Sultanas— 

5  Crowns  103 

4      107 

Afghan  Sultanas 92 

Red  Afghan 86 

Callfuniian  Muscatels — 

3  Crowns  (6 

Dates 47 

Oranges,  VaL  selected  16 
Lemons,  Palnno,  p.  os  i6 

Wesalna 18 

Malaga  0 

Nuts — Jlrazlls cwt.  80 

HEMP— per  ton—  £ 
St.  Petersburg,  layer  d^ 
Manila,  fair,  apnt  ...  96 
N.Zealand,  Dock,  fair  75 


0  KO 
0    9S 


9  70 
0  80 
0  117 

0  0 
0  0 
0  100 
0      0 


JUTE-  £    8 

Coir  yam,  good  to  fine  22    0 

Common  to  fair 12  10 

HIDES— perib—  s    d 

Salted  Anstralian  ....  0  Hi 

West  Indian    0    8 

Oape    0  131 

Lisbon    0  .3 

Oporto   0  13 

Ory  A  Drysalted  Cape  0  11 

Madagascar 0    7i 

Central  American  .  C    8 

-Inffaloea,  Singapore.  0    8 

Penang  0    *i 

EL  8  12 

Market  Hides',  Engilsb 

Oi,  90  lbs  and  oyer.  0    9 

U/891bs 0    9 

Cows  0    8 

HOPS,  English £6/10/0  7/lC/O 

Foreign E/0/0    6/10,0 


INDLA-KUBBBB-ih- 

'*^r«    fln,».   harH,  spot    3 
Plantation  crepe   3 


28  0 
20    0 

a    d 

0  16 
0  12 
0  Kl 
0  :4t 
0  !4( 
C  20 
0  13 
0  18i 
0  9i 
0  Ul 
0  24 


INDIGO— per  lb- 
Bengal,  good  red  Vlo. 

let  to  fine 12 

Mld.ord.Vio.togood  10 

Low  to  good  ortt . . .  9 

Hadras,  dry  leaf,  good  5 

Do    low  to  ord.  .  2 

Knrpah,  gd.mld.togd  8 

Low  to  mid. 5 

liEATHEB— per  lb- 
Bast  Ind.  Klpa  .... 
East  Ind.  Calf.. 
Anstraiian  Sides 
American  SIdei 
Gn(r1i">>  flhnnHera 
up  to  7  "Iron  '  .. 
Engiun  Bellle*     . 


1  10 
3  11 

2  3 


PB0VI8IUN»-  s    d      s"  d 

Butter— per  cwt.— 

Australian    194    0  208    0 

Canadian 0    0      0    0 

Irish  creameries...  218    0     0    3 
Dntch  creameries  .  313    0      0    3 

Argentine 0    0     0    0 

Normandy   0    0     0    0 

Danish   224    0      8    0 

Brittny,  rolia,da.lb  22    6    24    0 

Bacon,  sngd.— Irish.  136    0  140    0 

Continental 132    3  136    0 

Canadian  1!3    0  15    0 

American 128    0  13«    0 

Hams— Irish  160    0      0    0 

Canadian  126    0  1!8    0 

American 90    3  130   0 

0    gi  Lard— Irish  bladders  144    0  '45    0 

0    9AJ     American  palls 0    0      0    0 

0    !l!»ork-n<"-Brb8  ....        7  10      9    4 

Beef— Obillcd,  perSlb   6  10      8    0 
Scotch 8    8      9    0 

Coeese-Dntcb  f'rmrs.148    0     0    0 

Canadian  162    0     C    0 

Geuda    148    3     0    0 

Eng.  Cheddars  ....165    0     0    0 

UnitedStaies 160    0     0    0 

Gloncesters 0    0     0    0 

WUU,  loaf  ..8    0      0    0 

B»F>-nerl20-Dutch..  17    6    20    0 

English 18    6    19    6 

American 0    0     0    G 

Danish     17    6    20    6 

Canadian 0    0      0    0 

Irish     17    6    18    6 

KLOUE— 280  Ibs- 
G.R.    59    0    61    e 


METALS— B.  Copper    fi    a     C    ■ 

Bestaelected    !4'>    0  119    0 

Bbeela  (strong)   ...  174    0      0    0 
Standard cast  136    0  1^6  10 

L,ead— Bug.  pig  p.  tor  nom 

Foreign 29  10    JO  10 

Spelter,  O.B S2    0    55    a 

Tin,  English  IngoU  222  0  223  0 
Do  do  ban  ...  !23  0  224  0 
Standard,  cash  ...  2.4  15  215    0 

OILS— Fish— 
Sperm,  omde,  p.  ton        nom 

Whale    oon> 

Seal,  pale 60    0  62    0 

Seed,  Linseed,  per  tor  51'5/0  52/50 

Rape,  ref.Eng.,csk'  69  I'O  0  0/0 

Brown,  Bngliah.nk  64/0'0  0/0/C 

Cotton-eeed,  Crude  ..f4'0  '  0/0/8 

Do  Refined 5' 0  C  64;C/C 

Cocoa-nut.  Ceylon.      67  O/i  70  8/0 

Cochin    '90/0  73/0/0 

PalmlLagosI 49  0/8  0/0/6 

Lard,  American "• -« 


8PIBIT8— Bum,  p  pf.gl  dutylSsId 

Jamaica,  per  ilq.  gal    s    d     a    d 

bd.  30  to  36  O.P.    T    6    10    0 

Fine  marks  8    0    14    0 

Demerara,  proof  ..6  0  8  6 
Leeward,  Isl.  proof  4  6  4  6 
E.L,  and  Mauritlns    4    0      4    6 

Havana 19     16 

Brandy,  duty  15s  Id  par  proof  gal 
No.  Vnt    In  hhds.  .    d 

1913 per  gallon  24   0 


1906 ,  30 

1906 30    6 

1994 3C    0 

1906 JO    0 

1896 38    0 

Com  spirits,  pf.  dy.pd.  U    2     0 

SpirlU,  f.o.b.  Er.  prf  1    1      0 

Malt  spiriU,  duty  pd.  0   0     0 


tUCE-Bangoon,  spot 

n  cwt ?6 

Japan  29 

.UBlN— 

American,  oommoc  32 

"^ne    35 

8A00— 

Pearl,  per  cwt 60 

-*ago  fiour 40 

dHELLAC— per  owt- 
Orange,  first  marks     270 
Second,  fair  to  *•    26n 
iamet  Lac,  AC,  blky215 
Button,  Lac,  gd.co  iu.k70 

Low  to  medinm 
81LK.- 
Ihlna- BlneElephant  19    0    19 

Canton  17    0    18 

Inssah  3    6     8 

Be-reeled 0    0     0 

Japan 22    6    24 

(tain.— Raw,  fr.  Milan  26  0  28 
HPICES— Popper,  whlv»— po  ,. 
Penang  nom 


4HELLB— M.-o-F.  per  cwt— 

Manila,  bold £12/0/6   I3/U/« 

Maccassar   £12  8/6   14/6/6 

Sydney £10/e/P    13.0/f 

w.  Anstraiian  ....£1C  0/0    12/6/6 
Bombay  £8/17/6     0  6/C 


SUGAR— per  cwt.  duty  I4s  Od,  98 

Der  cent,  polarisation 
Brit.  W.  India,  ayrupt  3S    6    II    0 

OrystaUlsed 42    6    4f    0 

T«Ta,  spot 41 

RiriRiD- London— 

lellow  CrysMls  ....  41 

Cubes,  No.  1    47 

Do     No.  1    <« 

Granulated 41 

Crystals,  white  ...    41 

Pieces    36 


71    0    0 


7i  a 
ij  0 
71  0 
7{  42 
7i  42 
6    40 


111/10/0  0/0/0 
d     s    d 
IPetrolm.  Oil,  perelbs.    12     6    6 

;    Water-White  13     6    6 

Ion  Cakes,  Lnsd.,  Eng 

j        perton  19,5/0  19/10/0 

Oil  Seeds- 
Linseed,  La  Plata  apo-       nnn 
Bombay,pr.  416  b   fwrd  108    0 
Calcutta,pr.410lb.  twrd  107    0 

PORTLAND  OBMKNT- 

i     Best,  per  ion  rtelv.l    4«    0    50    0 


C 
0 
0 
0 
nora 


TALLOW— per  ew»— 
Anatralian  mutton .  F4 
Do        beef ....  £5 
Town 67 

TAPIOCA— par  b- 

E.  L  Flake,  fair 0 

Pearl  perpwies 

TEA— duty  Is  psi  lb— 
Indian  and   Ceylon- 
Broken  &  Fannlngs    I 

Do  useful 1 

Broken  Pekoes— Cons 

to  good 1 

Pekoe  Souchoncr  1 

Pekoes— Com.  to  good    1 


8lngapore,falrWhlts    1 
Black  Singapore    ..    0  lU 

White  Slam 0  121 

Pimento 0    H 

ninnamon— 1st  sort ..    I    6 

Do  2nd  1    3 

Do  3rd   1    2 

Do  4th   6  lOi 

Chips 0    «i 

Cassia  Llgnea 67 

nioves— Zanstbar  ....    0 

Penang 1 

linger — per  cwt— 

Cochin,  cat 85 

Do  small  rough  ..  £5 

Do  washed 62 

Japan     47 

Jamaica    86 

Mace  per  lb    1 

Nutmegs,  good  to  fine    1 

Siralfto  medlam  ..    1 

Ohlllles— per  cwt      .90 


1 
1 
1 

I 

0 

6"  70 

li  0 
1    1 


0    7 


0  :i6 

6      2 
6      2 


ITIMBBR— Timber  A  Hewn  Wood 
Mtch  Pine  Timbir.  .300  0  4"0  0 
Csnada  yet  pine  large  37    0    52    G 

rOBACOO- 
g    0  I    Daty5'fr-6/lperlB 
0  i2j|^'''8lnla  leaf— 
0    <S!    Common  to  fins. ...    0    8     11 

-    l*\    Strips I    0     a    6 

5    ftentacky  leaf— 
3  I    Common  to  fine., 

Q       Strips , 

4j  lara - 

n    Japan     6 

oj'utakia 2 

riDhlna 0 

Borneo  and  Snmakra    I 

Seedleaf 1 

Qaranna  1 

Greek 6  10 

Olgars,  doty  16/6  per  lb  2    0 

TUBPNTINK,  p.ow>  62    0 

WOOL— "olonlal  perib— 

Vic— Scoured  auyo      4    6 

Bconred  good  . .       4    5 


e  >• 
0  11 

i 


0    8 
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CHEMICALS. 


Sir  S.  R.  Royse  and  Co.,  Limited,  write  as  follows  on  March 
30th  with  regard  to  chemicals  : — There  is  not  much  change  in 
the  general  position  during  the  last  month.  The  volume  of 
trade  does  not  appear  to  be  actually  very  heavy,  but  is  in  good 
proportion  to  available  supplies  of  goods ;  values  are  well  main- 
tained, and  in  some  cases  have  advanced,  and  it  is  well  to  bear 
in  mind  that  stocks  here  are  only  light  all  round,  and  that  it 
becomes  increasingly  difficult  to  bring  supplies  from  abroad. 
Sulphate  of  copper  maintains  its  value  for  export,  but  there  is 
more  inquiry  from  the  home  trade  at  the  reduced  prices  for 
agricultural  purposes.  Green  copperas  has  a  steady  demand,  but 
the  mixture  with  sulphate  of  soda  through  the  partial  use  of  nitre 
cake  is  troublesome  to  some  buyers.  Acetate  of  soda  is  inquired 
for,  but  only  little  offering.  In  lead  compounds  there  is  firm- 
ness all  round  ;  acetates  are  in  smaller  supply,  and  values  higher  ; 
nitrate  is  in  moderate  request,  and  steady ;  litharge  and  red 
lead  are  quite  firm,  and  makers  well  sold.  Carbonate  of  potash 
continues  firm,  with  a  steady  demand.  Montreal  potashes  have 
little  inquiry,  but  stocks  are  very  low.  White  powdered  arsenic 
has  advanced  further,  and  is  very  firm  indeed,  both  here  and  in 
the  United  States.  Tartaric  acid  and  cream  of  tartar  have  also 
advanced,  production  being  curtailed  through  several  causes,  and 
makers  being  well  engaged  during  the  next  few  months  at  least. 
Yellow  prussiates  of  potash  and  soda  are  easier,  and  in  only 
moderate  demand.  Bichromate  of  potash  is  selling  better,  and 
bichromate  of  soda  is  bringing  higher  prices  with  the  clearance 
of  resale  parcels.  Phosphate  of  soda  has  advanced  £2  per  ton. 
Borax  and  boracic  acid  have  advanced  ;^i;  and  £?,  per  ton  re- 
spectively. In  tar  products  there  is  latterly  little  of  particular 
interest.  Benzoles  remain  firm  at  unchanged  prices.  Solvent 
naphtha  is  offering  in  fair  quantities,  and  selling  moderatelv. 
Carbolic  acids  crude,  crystals  and  liquids  are  firm  and  without 
change.  Creosote  is  firm,  with  a  good  inquiry.  Pitch  is  dull 
and  neglected.  Sulphate  of  ammonia  is  in  fair  demand  for  home 
trade  at  fixed  prices;  for  export  there  are  no  quotations,  owin? 
to  prohibition.  In  heavy  alkalies  the  position  latterly  is  soTie" 
what  easier.  Bleaching  powder  has  a  fair  inquiry,  values, 
however,  being  rather  lower.  Caustic  soda  continues  scTrce  and 
firm.  Ammonia  soda  is  selling  less  freely.  Chlorates  of  potash 
and  soda  are  unchanged. 


FOREIGN  AND  COLONIAL  PRODUCE   MARKETS. 

Mincing  Lane.  Friday,  March  30. 

SUGAR.— No  alteration  occurred  in  prices  during  the  week,  and 
a  good  demand  was  experienced.  Cuban  receipts  for  the  six 
pnncipal  ports  total  109,000  tons. 

COFFEE.— Spot  market  exhibited  a  quiet  tone,  but  quotations 
were  without  particular  change.  In  auction,  fair  supp'ies  were 
catalogued  and  passed  of!  rather  quietlv.  East  India.  Mysore, 
good  to  fine  bold,  sold,  loos  6d  to  io6s  6d.  Costa  Rica,  fair  to 
fine  bold,  102s  6d  to  107s  6d.     Future  delivery  market  inactive. 


COCOA.— Market  quiet,  but  steady.  At  public  sales  5,575  bags 
colonial  and  562  bags  foreign  were  submitted.  Competition 
proved  very  quiet,  though  rates  were  about  unchanged.  Grenada, 
fair  to  fine,  76s  to  82s.     St.  Thome,  superior,  80s. 

TEA. — During  tbe  week  22,500  packages  Indian  and  27,100  pack- 
ages Ceylon  were  brought  forward,  and  met  with  fair  competition 
respecting  the  finer  parcels,  but  thin  liquoring  qualities  ruled  dull, 
and  rates  generally  easier. 

SPICE. — Pepper  quietly  supported,  but  steadily  held.  Black 
Singapore,  February-April  shipment,  sold,  ii^d;  Muntok,  ditto, 
IS  i^d,  c.f.  and  1.  Of  cloves,  fair  Zanzibar,  on  spot,  sold  at  8|d. 
Tapioca  firm,  and  sellers  offered  with  reserve.  Fair  Singapore,  on 
spot,  done,  6id  to  6|d  ;  and  Penang  seed  at  6is. 

EICE  firm,  with  a  fair  inquiry.  Rangoon  No.  2  cleaned,  spot, 
done,  25s :  and  Japan,  29s.  Beans  dearer.  Rangoon,  spot, 
nominal;  March  done,  £-]\  to  ;f  75  ;  May -June,  £(>\  los  to  £6^. 
Daifuku,  January-February,  at  ^69  to  /75  ;  February-March,  ;^73 
to  £']^.  Chilian  firm  and  sparingly  offered.  Madagascar  butter 
beans,  spot,  done,  ^^95  to  ;f  100.     Japanese  peas,  spot,  £&&  los  to 

HEMP. — Manila  descriptions  tended  dearer  and  reservedly 
offered  while  in  fair  demand.  Fair,  January-March,  sold,  £(j^  ; 
medium,  February-April,  /81  to  ^82 ;  ditto,  March-May,  at  /80 
to  /Si  ;  coarse  brown,  February-April,  £l(>  los  to  ;^78  los. 

SHELLAC  generally  quiet,  while  irregularity  characterised  price 
movements.  Fair  T.N.,  spot,  sold,  207s  to  203s.  Of  lutures, 
T.N.,  May  delivery,  done,  207s  6d  to  203s,  and  August  at  210s  to 
207s  6d. 

ROBBER. — Market  steady,  but  business  pursued  a  quiet  course. 
Plantation  crepe,  spot,  done,  3s  ijd  to  3s  ijd  ;  July-December, 
3s  to  3s  o|d.  Smoked  ribbed  sheet,  spot,  sold,  3s  ijd.  Fine  hard 
Para,  spot,  3s  23d. 

C0PR4. — London  nominal,  but  with  respect  to  Marseilles  a  fair 
demand  existed,  and  rates  ruled  firm. 

TALLOW. — No  auctions  held  this  week,  private  market  being 
largely  nominal. 

TURPENTINE.— Deliveries  week  ending  March  24th  :  Ameri- 
can, 962  barrels,  against  1,022  barrels  last  year;  French  and 
Spanish,  296  barrels,  against  460  barrels;  landing,  American, 
1,081  barrels,  against  nil;  French,  nil,  against  nil;  afloat,  nil 
American,  against  5,150  ;  stock,  44,409  barrels  American,  against 
24,896  barrels;  French  and  Spanish,  4.963  barrels,  against  9,687 
barrels. 


LONDON  CATTLE  MARKET.— March   29. 

British  Animals.    Per  8  lbs  sinking  the  ofEol. 
e    d 


Prime  mutton  . 
Inferior  lamb  . 
Middling  lamb. 
Prime  lamb  . . . 


Inferior  beef 7 

Middlingbeef 9  4 

Prime  beet 10  2 

Inferior  mutton 8  8 

Middling  mutton    9  6 

LONDON  POTATO  MARKET 

Per  Ton. 
£    s 

Essex  King  Edwards 11    0 

Lincoln  King  Edwards  11    0 

Lincoln  Queens    11    0 


B    a 
10    6 


March  29. 

Per  Ton. 
£    s 

Kents    11    0 

Blacklands 11    0 


Jfttstrrana. 


DONT  SELL  YOUR 
VICTORY     LOAN. 

Write  at  once  to  The 
Prudential  Assurance  Co., 
142,  Holborn  Bars,  E.C.  1, 
or    to    any   of   its   Agents. 

REFUGE  ASSURANCE  COMPANY 

Ulmlted. 

Chief  Office:  Oxford  St,  Manchester. 

Vsaiim     iMoon     Bxouds    £4,100,000, 

TcKM  EzOEBS  £13,500,000. 

Ci.Aiiia  Pud  Ezokid  £24,000,000. 


TONDON    AND    MANCHESTER 

l  J  ASSURANCE  Co.,  Ltd.,  50  Finabury  Square, 
London,  E.C  —Premium  Income,  year  ending 
March  24th,  1916,  £782,812.  Funds  at  March  24th, 
1916,  £1,475,862.  Claims  paid  exceed  £4,000.000. 
Annual  Reports  and  Prospectuses  can  be  obtained 
on  application. 


SOROCABANA  RAILWAY  C0WPA3SY. 

FOUR   A.ND  A-HAIiF  PER   CENT. 
FIRST  DEBENTURES. 

Notice  is  hereby  given  that  COUPON  No.  IL  due 
1st  April,  1917,  on  the  A\  Per  Cent.  First  Debentures 
of  the  Sorocabana  Railway  Company  will  be  PAID 
on  and  aft  r  2nd  April,  in  London  at  the  Bank  of 
Scotland,  30  Bishopsgate,  E.C. 

Coupons  must  be  left  at  the  Bank  three  clear 
days  for  examination  previous  to  payment,  between 
the  hours  of  10  a.m.  and  2  p.m.,  Saturdays  excepted. 
Dated  this  24th  day  of  March,  1917.— For  Soro- 
cabana Railway  Company, 

(Signed)  S.  D,  BROWN,  Secretary. 
9  Throgmorton  avenue,  London,  E.C. 


MEXICAN  GOVERNMENT 
SECURITIES. 


Mexican  5%  External  Consolidated  Gold  Loan  of 

1899. 
Mexican  4%  f^old  Bonds  of  1904. 
Mexican  4%  External  Gold  Loan  of  1910. 
Mexican    Government    6%     Ten-Year    Treasury 

Bonds  of  1913. 
Mexican  Consolidated  Internal  3%  Debt. 
Mexican  5%  Con.solidated  Silver  Loan. 
City  of  Mexico  5%  Sterling  Loan. 
National  Railways  of  Mexico  Guaranteed  General 
Mortgage  4%  TO-Year  Sinking  Fund  Redeem- 
able Gold  Bonds. 
Caja  de    Prestamos  para  Obras    de    Irrigacion  y 
Foraento  de  la  AgricuUura  Sociedad  Anonima 
Thirty-five  Year4i%  Sinking  Fund  Gold  Bonds. 
Mexican  National  Packing  Company,  Limited,  6% 
First  and  Special  Mortgage  Gold  Bonds  and  6% 
Second  Mortgage  Gold  Bunds. 
Holders  ot   the  above-named  and  of  any  other 
Securiiies,  the  payment  of  which  is  guaranteed  by 
the  Government  of  Mexico,  are  invited  to  send 
their  names,  addresses,  and  the  amount  of  their 
holdintjs  %>  the  Council  of  Foreign  Bondholders, 
who    have  under    consideration    tbe  question    of 
forming  a  Committee  to  represent  the  Bondholders 
with  a  view  to  the  protection  of  their  interehts. — 
Fof  the  Council  of  Foreign  Bondholders, 

JAMES  P.  COOPER,  Secretary. 
17  Moorgate  strett,  London,  E.C.  2. 
26th  March,  1917. 


THE  BANK  OF  MONTREAL,  No.  47  Thread- 
needle  street,  E.C.  2,  have  been  instructed  to 
make  the  following  announcement:  — 

DOMINION    STEEL    CORPORATION 
(LIMITED). 

A  DIVIDEND  at  the  rate  of  One  per  Cent,  upon 
the  Ordinary  Shares  of  the  Dominion  Steel 
Corporation  "(Limited)  has  been  declared  PAY- 
ABLE 16th  April,  1917,  to  shareholders  of  record 
31st  March,  1917. 

Holders  of  Share  Warrants  to  Bearer  are  notified 
that  Coupon  No.  12  will  be  paid  on  and  after  16th 
April,  1917,  on  presentation  at  the  offices  of  the 
Bank  of  Montreal,  Montreal  and  London.— By 
Order  of  the  Board  of  Director^. 

C.  8.  CAMERON  (Secretary. 

Sydney,  N.8.,  24th  March,  1917. 


CANADIAN    PACIFIC    RAILWAY 
COMPANY. 

NOTICE    TO    SHAREHOLDERS. 

The  DATE  of  the  ANNUAL  GENERAL  MEET- 
ING of  the  Shareholders  ot  the  Company  having 
been  changed  by  by-law  from  the  first  Wednesday 
in  October  to  the  first  Wednesday  in  May,  in  order 
to  conform  to  the  practice  now  generally  adopted 
in  the  United  States  under  regulation  of  the  Inter- 
state Commerce  Commission,  of  making  the  fiscal 
year  of  Railway  Companies  correspond  with  the 
calendar  year,  and  which  it  is  expected  will  be 
made  applicable  to  Canadian  railways  by  amend- 
ment to  the  Railway  Act  of  Canada, 

The  Thirty-Sixth  Annual  General  Meeting  of  the 
Shareholders  for  the  election  of  Directors  to  take 
the  place  of  retiring  Directors,  and  for  the  trans- 
action of  business  generally,  will  be  held  on  the 
second  day  of  May  next,  at  the  principal  office  of 
the  Company,  at  Montreal,  at  12  o'clock  noon.  A 
statement  of  the  Company's  financial  position  and 
the  results  of  its  operations  during  the  half-year 
ended  December  31st,  1916,  will  be  submitted  for 
the  approval  of  the  Shareholders, 

SPECIAL     MEETING. 

The  Meeting  will  be  made  special  for  the  purpose 
of  considering,  and  if  deemed  advisable  of  autho- 
rising, the  issue,  upon  the  necessary  statutory 
anthority  being  obtained,  of  Collateral  Trust 
Bonds  of  the  Company,  for  the  purpose  of  acquiring 
securities  ot  the  Company  and  of  Companies  whose 
lines  are  leased  to  or  operated  under  working 
arrangements  with  tbe  Company,  which  are  pro- 
posed to  be  compulsorily  purchased  by  the  Govern- 
ment of  the  United  Kingdom  of  Great  Bi  icain  and 
Ireland  under  regulations  issued  pursa  nt  to  the 
provisions  of  the  Defence  of  the  Realm  (Consolida- 
tion) Act,  1914,  and  amending  enactments,  and  if 
such  issue  is  authorised,  to  sanction  and  approve 
the  agreement  between  the  Government  and  the 
Company,  aid  to  authorise  and  approve  a  form  of 
Trust  Deed  to  be  given  to  secure  pajmient  of  such 
Collateral  Trust  Bonds,  the  whole  as  more  par- 
ticularly set  out  in  a  circular  to  be  issued  to  tbe 
Shareholders  prior  to  the  date  of  the  Meeting. 

The  Common  Stock  Transfer  Books  will  be  closed 
in  Montreal,  New  York  and  London,  at  3  p.m.  on 
Tuesday,  the  tenth  day  of  April.  The  Preference 
Stock  Books  will  be  closed  in  London  at  the  same 
time. 

All  books  will  be  re-opened  on  Thursday,  the  third 
day  of  May.— By  Order  of  the  B(tard, 

ERNEST  ALEXANDER,  Secretary. 

Montreal,  29th  March,  1917. 
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THE    MONEY    MARKET. 

Much  dissatisfaction  has  been  expressed  in  the  City 
concerning  the  very  meagre  information  given  by 
the  Bank  of  England  about  last  Friday's  issue  of 
50  million  Treasury  bills,  which  were  paid  for  on 
Tuesday.  Nothing  has  been  told  us  about  the  amount 
applied  for,  and  we  are  left  to  guess  at  the  average 
rates  at  which  the  bills  were  placed,  whereas  in  former 
cases  of  issues  by  tender,  these  facts  have  always 
been  supplied.  This  further  darkening  of  the  financial 
stage  is  not  a  very  happy  beginning  of  his  new  year 
of  office  by  the  Autocrat  of  Theadneedle  street,  but 
in  war  time  it  is  necessary  to  turn  out  some  of  the 
lights,   and  we  can  only  leave  it  at  that.      It  may  be 
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observed,  however,  that  it  is  hardly  fair  to  blame  the 
Government  for  the  dim  religious  darkness  that  wraps 
Lombard  street  as  in  a  mantle.  Such  figures  as  the 
Government  gave  us  in  peace  with  regard  to  revenue 
and  expenditure  it  gives  us  now  with  remarkable 
punctuality  when  we  consider  the  huge  figures  in- 
volved, and  in  marked  contrast  with  the  action  of  the 
German  Government.  Let  us  give  the  bureaucrat  his 
due,  and  remember  that  it  is  the  "  business  man  "  who 
is  pulling  down  the  blinds.  The  Bank  return  still 
dazzles  us  with  its  weekly  illumination,  as  required 
by  statute,  but  the  joint  stock  banks  have  long  ceased 
to  publish  their  monthly  statements,  and  one  of  the 
most  remarkable  feats  in  darkening  counsel  has  been 
performed  by  two  great  shipping  companies,  which 
reduced  their  balance-sheets  to  a  farce  by  lumping  all 
the  assets  into  one  line.  Apart  from  the  obscurity 
in  which  the  new  issue  of  Treasury  bills  was  involved, 
there  was  also  much  criticism  of  the  method  of  issue, 
by  tender,  of  so  large  an  amount,  all  to  be  paid  for 
on  one  day ;  and  it  was  contended  that  this  heavy- 
handed  way  of  dealing  with  the  operation  had  cost 
the  Government  about  J  per  cent,  all  round  on  the 
price  of  the  bills.  It  may  be  that  future  issues  might 
be  placed  more  cheaply  if  allottees  were  allowed  to 
pay  day  by  day  for  a  proportion  of  the  bills  taken 
by  them ;  but  after  the  ease  with  which  Tuesday's 
payment  was  carried  out,  it  is  possible  that  the  market 
will  be  less  apprehensive  of  the  efforts  on  it  of  such 
big  transfers.  In  fact,  in  spite  of  this  movement,  and 
of  considerable  repayments  to  the  Bank  of  England 
Dy  the  banks,  money  has  been  quite  comfortable,  and 
discount  rates  were  easy,  the  intervention  of  America 
having,  very  naturally,  raised  fresh  hopes  of  a  reduc- 
tion in  the  Bank  rate,  since,  sooner  or  later,  it  must 
have  a  highly  favourable  effect  on  our  exchange 
problem.  The  new  Treasuries  have  been  dealt  in  at 
4|  for  threes,  under  4J  for  sixes,  and  4fJ,-  for 
yearlings.  A  material  improvement  in  the  value  of  the 
franc  has  been  a  notable  feature  among  the  foreign 
exchanges,  since  it  is  expected  that  financial  assist- 
ance will  be  very  freely  given  by  America  to  France. 
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Bank  rate  .... 
Deposit  rate  . . 
Market  rate — 
(3  mnths'  bills) 


This  Week 


% 
4/j  i 


Ci%Bt  Week 


% 
4-t 


A  Port- 
night  Ago. 


% 

4 

4i 


A  Month 
Ago 

% 


H  -fel      H  ^ 


Total  spent 

Increase    in    Ex- 
cheq'r  balances 


*  *  ♦  • 

A    SDMMARY    OF    WAK-TIME   FINANCE. 
August  1, 1914.  to  March  31,  1915. 
£ 


498,359,980 
78,390,564 


Total 


Raised  by  revenue 
Net  borrowings. . 


171,758,744 
404,991,800 


576,750,544 
Financial  Yeab,  1915-16. 


Total  spent 

Decrease    in   Ex- 
cheq'r  balances 


1,559,158,377 
57,875,946 


Raised  by  revenue 
Net  borrowings. . 


576,750,544 


336,766,824 
1,164,515,607 


Total    1,501,282,431 

Financial  Yeab,  1916-17. 


Total  spent 2,198,112,710 

Increase     in    Ex- 

cheq'r  balances  860,853 


Total    2,198,973,563 


Raised  by  revenue 
Net  borrowings  . . 


1,501,282,431 


573,427,582 
1,625,545,981 


2,198,973,563 


Grand  Total — August  1,  1914,  to  Mabch  31,  1917. 


Total  spent 4,255,631,067 

Increase    in     Ex- 

oheq'r  balances  ^21,375,471 

Grand  total  since 

beginning  of  the • 

War 4,277,006,538 


Raised  by  revenue     1,081,953,150 
Net  borrowings..     3,195,053,388 


4,277,006,538 


The  expenditure  includes  loans  to  Allies  and  Dominions,  which 
were  estimated  to  amount  to  £964  millions  on  March  31  1917. 


DIARY  OF  THE  WEEK. 

Saturday,  March  31ST. — Money  superabundant. 
Discount  rates  advance  as  a  result  of  the  Treasury 
bill  issue. 

Monday,  April  2ND. — President  Wilson's  speech 
at  special  Session  of  U.S.  Congress,  declaring  for 
war  with  Germany.  American  armed  liner  sunk. 
New  Swedish  5  per  cent,  internal  loan  of  ;^3, 300,000 
issued.  Revenue  statement  for  financial  year  pub- 
lished. Discounts  easier.  Final  report  proposing 
important  educational  reforms  issued  by  Departmental 
Committee  on   Juvenile   Education. 

Tuesday,  April  3RD. — Discounts  again  weaker  on 
American  news  and  easy  monetary  conditions.  Rise 
in  the  value  of  the  franc.  Stock  markets  buoyant. 
Barrow  strike  ended.      Militarv   Service   Bill  carried. 


ABROAD    AND    AT    HOME. 

Nothing  could  be  more  favourable  to  the  cause  of 
justice,  progress,  and  humanity  than  the  recent  course 
of  events  abroad.  The  terms  in  which  President  Wilson 
addressed  Congress  have  endorsed  the  contention  of 
the  Allies  that  their  cause  is  the  cause  of  mankind's 
future,  whose  defeat  would  mean  a  relapse  into  bar- 
barism and  a  negation  of  right  as  the  basis  for  inter- 
national relations.  America's  intervention  means  much 
in  material  assistance.  Her  enormous  natural  re- 
sources and  the  ingenuity  and  energy  of  her  people  arc 
recruits  on  the  side  of  civilisation  whose  adherence 
must  confirm  into  confident  assurance  our  never  shaken 
belief  in  ultimate  victory.  But  that  America,  with 
all  her  traditional  reluctance  to  be  drawn  into  Euro- 
pean quarrels,  should  be  compelled  by  German  ruthless- 
ness  to  draw  the  sword  is  a  vindication  of  the  justice 
of  our  cause  that  is  even  more  important  than  the 
certainty  of  victory.  On  the  field  of  battle  e\-ents 
are  equally  encouraging,  and  the  news  from  Russia 
seems  to  show  that  our  Ally's  war  effort  will  by  no 
means  be  lessened  by  the  momentous  victory  that  she 
is  consolidating  against  the  forces  of  reaction 
and  darkness  that  are  her  internal  foes.  At  home  there 
is  light  and  shade  in  the  picture.  The  figures  of 
revenue  and  expenditure  for  the  past  financial  year 
are  in  some  respects  truly  magnificent.  Our  revenue 
receipts,  originally  estimated  at  502  millions,  actually 
came  to  573  millions.  We  append  the  figures  in  de- 
tail :— 

Actual   and    Estimated    Revenue,   Yeab   Endisg 
Mabch  31,  1917. 


Actual 
Receipts. 


Customs 

Excise     

Estate,  &c.,  Duties  .... 

Stamps   

Land  Tax 

House  Duty 

Property  and  Income-tax 
(including  Super  Tax) . . 

Excess  Profits  Duty  (in- 
cluding Munitions  Levy) 

Land  Value  Duties 

Postal  Service  

Telegraph  Service    

Telephone  Service   

Crown  Lands     

Receipts  from  sundry 
loans   

Miscellaneous   


£ 

70,561,000 

56,380,000 

31,232,000 

7,878,000 

640,000 

1,940,000 

205,033,000 

139,920,000 

521,000 

24,350,000 

3,350,000 

6,400,000 

650,000 

8,055,817 
16,516,765 


Budget 
Estimate. 


Total  573,427,582     502,275,000    f  71,152,582 


£ 

71,000,000 

65,000,000 

30,000,000 

7,000,000 

'     2,650,000 

195,000,000 

86,000,000 
475,000 

36,100,000 

550,000 

5,000,000 
3,500,000 


Inc.  (-f )  or 
Dec.  (— )  of 

Actual 
Receipts  on 

Budget 
Estimate. 


£ 

439,000 
8,620,000 
1,232,000 

878,000 


—  70,000 

-I-  20,033,000 

■1-  53,920,000 
-h         46,000 

—  2,000,000 

-t-       100,000 

■f-     3,055,817 
-I-  13,016,765 


Note.— Revenue  for  1916-17   exceeds  revenue   for  1915-16  by 
£236,660,758. 
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On  the  other  hand,  against  this  total  revenue  of 
^^■573,427,582,  we  have  to  set  a  total  expenditure 
chargeable  to  revenue  of  ;^2, 198,1 12,710,  leaving  a 
deficit  of  ;^ 1, 624,685, 1 28.  This  deficit  was  met  by  net 
borrowings  as  follow  : — ■ 

£ 

Exchequer  bonds    340,564,595 

War  Expenditure  Certificates 23,561,000 

War  Savings  Certificates 72,750,000 

Other  debts   (created   under   War  Loan   Acta,   1914 

to  1916)    313,289,896 

4  %  and  5  %  War  Loans  780,376,710 

Temporary  advances 197,630,000 

Bullion  advances,  &c 41,940 


Less- 


Total  net  borrowings    , 1,728,214,141 


Net  redemption  of  Treasury  bills 
Sinking  funds 


£102,271,000 
397,160 


Increase  in  Exchequer  balances  . 


102,668,160 

1,625,545,981 
860,853 


i  1,624,685,128 

When   we  compare  our  war  revenue  with   the  pitiful 

■attempts  of  our  chief  enemy   in   the   direction  of  war 

"^taxation,  referred  to  in  our  weekly  German  letter,  we 

ihave  reason  to  feel  great  satisfaction.       But  when  we 

•;ompare  it,   as  we  should,  with  the  enormous  figures 

of  our  expenditure,  and  with  the  efforts  of  our  ances- 

ors  in  former  great  wars,  the  result  is  not  flattering. 

It  is  not  enough  to  be  doing  better  than   Germany's 

allure.      We  ought  to  be  doing  better  than  the  best. 

1  we  deduct  198  millions,  as  the  figure  of  our  peace- 

ime  revenue  and  expenditure,  from  both  sides  of  the 

tccount,  we  find  that  our  war  revenue  is  375  millions 

ind  our  war  expenditure  is  2,000  millions.      The  pro- 

xjrtion  of  war  cost  that  we  are  raising  by  taxes  is  thus 

ess  than   19  per  cent.,  as  compared  with  47  per  cent. 

n  the  Napoleonic  War,  when  there  was  nothing  like 

he  same  unanimity  in  the  nation  concerning  the  objects 

or  which  it  was  fighting.      It  is  true  that  this  com- 

)arison  has  to  be  qualified  by  the  amount,  included  in 

>ur  expenditure,  of  our  loans  to  Allies  and  of  money 

pent  on  assets   which  will  be  resold  by   the  Govern- 

nent.       But  when    the    fullest    allowance   is  made   for 

hose  considerations,   we   are  still   very  far  below   the 

tandard  set  by  our  ancestors.      It  rs  no  mere  academic 

icdantry  that  makes  us  question  this  feature  of  our  war 

mance.       It  has  a  practical  bearing  not  only  on  after- 

var  problems,  when  the  taxation  that  our  great  war 

lebt  will    involve   will  be  an  awkward  bone  of   party 

Iontention,  but  on  the  smooth  working  of  our  indus- 
rial  machinery  during  the  war.  The  Barrow  strike 
<  a  lamentable  incident.  It  is  easy  to  accuse  the 
trikers  of  lack  of  patriotism.  Their  patriotism,  like 
"verybody  else's,  is  what  it  has  been  made  by  the  con- 
itions  under  which  they  have  lived  and  seen  other 
•eople  living.  And  if  these  accusations  are  to  be  made, 
here  are  some  items  in  the  report  of  the  Comptroller 
nd  Auditor-General  on  the  Army  Appropriation 
kecount  which  show  that  it  is  not  only  among  the 
/orking  classes,  whose  education  and  lot  by  no  means 
ended  to  foster  patriotism,  that  this  qualitv  has  in 
ome  cases  been  lacking.  There  have  also  been  a  few 
ontractors  whose  zeal  for  their  country  was  blurred 
y  other  considerations.  Industrial  unrest  is  certainly 
elped  by  a  system  of  war  finance  which  leaves  the 
omfort  of  the  well-to-do  practically  unimpaired,  while 
:  calls  for  great  sacrifices  in  the  shafie  of  long  hours 
f  hard  work,  often  under  very  trying  conditions,  on 
he  part  of  those  who  do  the  dull,  dirty  and  uninterest- 
'ig  part  of  the  tasks  that  are  essential  to  victory.  If 
he  cost  of  the  war  were  met  by  taxation  imposing  real 
:nrifi<e  even  on  the  richest,  the  sen.se  of  injustice, 
:ch  is  at  the  bottom  of  so  much  of  what  is  mistaken 
r  lack  of  patriotism  among  the  workers,  would  ccr- 
iinly  be  sensibly  modified,  and  so  would  strengthen  a 
!  rious   weakness  in  our  armour. 


THE  USB  or  GERMAN  SHIPPING. 

Not  the  least  of  the  advantages  to  the  Allies  of  the 
participation  of  America  in  what  across  the  Atlantic  is 
called  Hundred  per  Cent.  War  will  be  the  addition  of 
over  700,000  tons  of  German  and  Austrian  shipping 
to  their  carrying  trade.  There  is  a  certain  tragic 
justice  in  the  coming  of  the  enemies'  shipping  to  the 
aid  of  the  Allies  at  this  crisis  in  the  war.  Up  to  the 
end  of  1916  the  war  and  marine  losses  of  the  Allies  and 
neutrals  amounted  to  about  4,500,000  tons  gross  sunk 
and  300,000  tons  damaged  by  mines,  torpedoes,  and 
gunfire.  During  1915  and  1916  about  3,700,000  tons  of 
new  shipping  were  put  into  service,  and  not  far  from 
1,000,000  tons  of  ships  captured  from  the  Central 
Powers  were  converted  to  the  purposes  of  their  enemies. 
On  balance,  therefore,  up  to  the  end  of  last  year  we 
had  not  done  so  very  badly,  and  had  it  not  been  for  the 
immense  demands  of  the  Navy  and  Army  for  supply 
and  transport  ships  there  would  not  have  been  any  great 
call  for  the  services  of  a  Shipping  Controller.  But  as 
.some  70  per  cent,  of  the  total  British  tonnage  available 
for  the  Allies  had  been  requisitioned  for  purely  war 
purposes,  the  amount  left — British,  Allied,  and  neutral 
— for  carrying  on  the  international  commerce  of  the 
world  was  reduced  to  a  bare  half  of  what  had  been  hard 
at  work  upon  the  same  task  in  the  year  before  the  war. 
This  was  the  situation  at  the  end  of  1916.  Since  then 
much  has  happened  of  which  it  is  not  permitted  to  give 
any  details.  Unrestricted  submarine  warfare  upon 
neutral  and  belligerent  shipping  has  been  in  full  blast 
for  two  months.  We  have  been  told  the  numbers  of 
British  vessels  sunk,  but  not  their  tonnage.  We  have 
been  given  no  information  at  all  about  the  losses  of 
neutral  steamers.  The  enemy  has  made  large  specific 
claims,  and  it  must  be  admitted  that  he  has  succeeded  in 
so  reducing  our  margin  of  ships  not  needed  for  military 
and  naval  puqwscs  that  every  additional  loss  makes  a 
grave  situation  still  more  grave.  We  are  very  short 
indeed  of  ships  to  supply  the  civilian  populations  of 
Great  Britain,  France,  and  Italy  with  the  actual  neces- 
saries of  life  and  the  raw  materials  of  indispensable 
industries.  Much  new  construction  is  being  pressed 
forward,  but  even  the  simplest  of  "standardised" 
tramps  takes  months  to  build,  so  that  we  cannot  expect 
any  great  relief  from  new  ships  until  the  middle  of  the 
summer. 

At  a  moment,  then,  when  the  pressure  upon  us  is  so 
very  severe,  it  is  pleasant  to  think  of  those  hundred 
German  and  ."Vustrian  steamers  and  sailing  ships  laid 
up  on  the  Atlantic  and  Pacific  seaboards  of  the  United 
States.  Several  of  them,  no  doubt,  have  been  so  far 
damaged  by  their  enemy  owners  as  not  to  be  ready  for 
immediate  service,  but  it  does  not  take  very  long  in  a 
country  like  .'\merica  to  repair  wilful  damage  to  engines 
and  gear.  Fifteen  of  the  German  steamers  owned  by 
the  Nord  Deutscher  Lloyd  and  Hamburg-Amerika  Com- 
panies laid  up  in  New  York,  Boston,  and  Baltimore  are 
over  10,000  tons,  and  will  not  Ix;  nearly  so  useful  in  time 
of  war  as  a  larger  number  of  humble  cargo-carriers  of 
equivalent  tonnage.  But  even  the  monstrous 
"Vatcrland"  (54,000  tons)  and  the  smaller  "Kaiser 
Wilhelm  II."  (19,000  tons),  "  Kronprinzessin  Cecilie  " 
(19,500  tons),  "Amerika"  (22,600  tons),  and  "Presi- 
dent Lincoln"  and  "President  Grant"  (18,000  tons 
each)  can  be  made  to  serve  some  useful  purpose.  They 
will,  however,  form  rather  conspicuous  targets  if  the 
baffled  enemy  tries  to  sink  them.  Nearly  all  the  other 
steamers  and  sailing  ships  both  on  the  Atlantic  and 
Pacific  seaboards  are  of  handy  sizes,  and  will  be  of  the 
greatest  possible  service  to  the  Alliance.  Altogether 
we  should  be  able  to  count  upon  the  free  use  of  more 
than  700,000  tons  of  shipping  which  for  two  years 
and  a-half  have  rusted  in  idleness  while  the  world 
clamoured  for  transport. 

Incidentally  it  may  be  pointed  out  that  the  seizure  by 
the  United  States  of  this  mass  of  enemy  tonnage  will 
reduce  to  very  small  proportions  the  balance  upon  which 
we  can  lay  claim  for  compensation  when  the  war  is 
over.      It   has  been    frequently   urged   that   we   should 
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insist  upon  demanding:  German  shipping  at  the  rate  of 
ton  for  ton  in  compensation  for  the  British  ships  sunk 
by  submarines  during  the  war.  Those  who  put  forward 
this  very  natural  and  just  claim  do  not  realise  how  small 
the  German  mercantile  marine  is  in  comparison  with 
our  own.  It  has  figured  largely  of  late  years  because 
Germany  has  competed  with  us  in  bigness,  and  put  up 
N.D.L.  and  Hamburg-Amerika  monsters  to  compete 
with  the  Cunard  and  White  Star  giants  in  the  Atlantic 
passenger  service.  But  a  few  big  ships  do  not  make  a 
mercantile  marine  comparable  with  that  of  ours.  At 
the  outbreak  of  war  Germany  owned  only  5,500,000  tons 
gross  as  against  the  21,000,000  tons  of  the  British 
Empire.  The  Central  Powers  put  together  could  not 
muster  more  than  6,600,000  tons  in  comparison  with 
the  Allied  shipping  of  28,500,000  tons,  and  the  neutral 
shipping  of  11,300,000  tons.  During  the  war  Germany 
has  lost  by  mines,  torpedoes,  and  captures  over 
1,200,000  tons,  she  has  2,400,000  tons  idle  at  home, 
after  allowing  for  her  building  of  new  ships  since 
August,  1914,  and  some  2,300,000  tons  are  to  be 
accounted  for  lying  in  North  and  South  American 
harbours  and  in  other  still  neutral  ports  scattered  up 
and  down  the  world's  seas.  If  there  are  any  neutrals 
left  when  the  war  is  over  they  will  scarcely  be  found  in 
South  America,  where  the  A. B.C.  Group,  as  it  is  called 
- — Argentine,  Brazil,  and  Chile — is  not  unwilling  to  fol- 
low the  United  States  in  assisting  us  to  slay  the  German 
octopus.  Should  South  America,  as  well  as  North 
America,  seize  German  and  Austrian  steamers — of 
which  they  harbour  at  present  640,000  tons — there  will 
not  be  nearly  enough  left  in  the  North  Sea  ports, 
the  Baltic,  and  the  Adriatic  to  compensate  us  for  our 
losses  on  the  basis  of  ton  for  ton.  For  neither  North 
nor  South  America  will  seize  the  enemy  ships  in  order 
to  hand  them  over  after  the  war  to  us. 


OUE    SUPPLIES    OF    UNWEOUQHT    TIN    AND 
TIN    OBE. 

Professor  Oman,  in  his  interesting  volume  on  "  Eng- 
land Before  the  Norman  Conquest,"  tells  us  that  not 
only  was  Caesar  ' '  a  great  statesman  and  strategist,  wttio 
was  extending  the  Roman  Empire  to  its  natural  geo- 
graphical limits,"  but  he  was  also  "  a  Roman  faction 
"  leader,  at  the  head  of  a  most  miscellaneous  and  un- 
"  scrupulous  following,  who  disguised  themselves  under 
"  the  name  of  the  '  Populares,'  the  democratic  party. 
"  The  chiefs  of  that  party,  with  few  exceptions,  were 
"  greedy,  self-seeking  men,  who  had  to  be  kept  loyal 
"by  continual  payrnent.  Caesar  had  to  make  money 
"by  his  campaigns,  or  he  could  not  have  kept  his 
"  followers  in  good  temper,  or  have  continued  his 
"  policy  of  buying  up  the  services  of  every  young  man 
"  of  promise  who  was  for  sale.  It  was  necessary  for 
"  him  not  only  to  make  war  support  war,  but  to 
"  have  a  surplus  with  which  he  could  continue  his 
"  purchases  in  the  market  where  politicians  were  to 
"be  bought."*  Britain  was  believed  to  be  fertile 
in  gold.  Caesar  knew  that  tin  was  produced  in  Britain, 
and  that  iron  was  produced  near  the  coast.  But  tin 
was  particularly  associated  with  the  British  Isles.  The 
acquisition  of  the  wealth  of  Britain  was  the  dominant 
factor  that  led  to  Caesar's  invasion.  Now,  after  two 
thousand  years,  tin  is  still  being  produced  in  Britain, 
but  in  quantities  far  less  than  suffice  for  the  purposes 
of  its  industrious  workers.  During  the  last  six  years 
before  the  outbreak  of  war  we  were  importing  tin  ore 
in  quantities  three  or  four  times  as  great  as  the  quan- 
tities that  we  produced.  Nowadays  the  great  bulk  of 
tin  is  produced  in  countries  of  which  Caesar  never  knew. 
It  comes  to  us  mainly  from  the  Far  East,  although 
Bolivia  and  Chile  have  great  stores  awaiting  more  per- 
fect development.  From  the  latest  published  number 
of  the  "  Statistical  Abstract  for  the  British  Empire, 
1914"  (Cd.  7,241),  page  240,  we  gather  that  the  total 
value  of  the  tin  produced  in  the  British  Empire  in  191 2 
was  returned  at  ;^i 3,247,000.     The  value  of  the  metal 


♦  "  England  Before  the  Conquest,"  pages  33,  34 


produced  in  the  United  Kingdom  is  returned  at 
;^i,  1 16,738,  and  that  of  metal  and  ore  produced  in  the 
Commonwealth  of  Australia  at  ;^  1,348,992.  But  the 
value  of  the  tin  produced  in  the  Federated  Malay  States 
in  1912  was  returned  at  ;i^9,8i5,547.  Of  this  huge  sum 
the  value  of  the  metal  produced  was  ;£,'2, 090,866,  and 
that  of  the  ore  ;^7, 724,681.  Although  so  large  a  value 
of  tin  ore  was  produced  in  the  Federated  Malay  States, 
of  the  total  value  of  the  imports  of  tin  ore  by  the  United 
Kingdom  in  1913  (;^3, 300,200)  it  was  shown  that  we 
obtained  ;^2, 700,000  worth  from  foreign  countries,  and 
only  ;^6oo,ooo  from  the  British  Empire.  17his,  how- 
ever, is  not  a  fact  to  be  deplored.  All  ores  are  very 
bulky  substances,  and  occupy  an  undue  space  of  ton- 
nage compared  with  their  value.  In  1913,  the  United 
Kingdom  imported  unwrought  tin  in  the  shape  of 
ingots,  blocks,  bars,  and  slabs  to  the  value  of 
;£'9, 252,000,1  representing  43,000  tons,  of  which  36,000 
tons — i.e.,  five-sixths — were  -imported  from  the  Straits 
Settlements.  The  value  of  the  exports  from  the  Feder- 
ated Malay  States  in  1913  to  the  Straits  Settlements 
was  $115,608,577,1  a  sum  nearly  five  times  the  value 
of  the  exports  to  the  United  Kingdom. 
We  know  that  large  quantities  of  Australian  ore  are 
now  sent  to  the  Straits  Settlements  for  treatment.  It 
appears,  therefore,  that  the  bulk  of  the  tin  ore  pro- 
duced in  the  Federated  Malay  States  is  shipped  to  the 
Straits  Settlements  to  be  converted  into  ingots,  &c., 
and  in  this  guise  makes  its  entry  at  our  ports. 

In  1913  our  imports  of  the  three  principal  metals  used 
in  our  industries  were  valued  at  ;£,32,ooo,ooo.  Copper 
— imported  as  ore,  regulus,  or  precipitate,  and  un- 
wrought (in  the  shape  of  bars,  blocks,  and  ingots) — was 
valued  at  ;^9,97S,ooo  ;  tin,  as  ore,  or  in  the  shape  of 
ingots,  blocks,  bars,  or  slabs,  was  valued  at 
;^I2, 561,000 ;  and  iron,  under  the  headings  of  ore, 
pyrites,  and  pig-iron,  was  valued  at  ;^9,4i5,ooo.  We 
feel  justified,  therefore,  in  dealing  first  with  tin  among 
the  most  important  of  metals  used  in  our  manufactures 
— perhaps  even  more  important  now  than  in  those  far- 
distant  days  when  the  Phoenicians  traded  their  luxuries 
for  our  metals,  skins,  and  furs.  In  the  following  table 
we  give  (from  the  "  Statistical  .'Vbstract  for  the  United 
Kingdom,  1917  "  (Cd.  8,448),  the  quantities  of  tin  ore 
produced  in  the  United  Kingdom,  the  quantities  and 
values  of  the  imports  and  re-exports  of  tin  ore,  and  the 
percentage  of  re-exports  borne  to  the  imports  of  tin 
ore  : — 


1901  . 

1902  , 

1903  , 

1904  , 

1905  , 

1906  . 

1907  . 

1908  . 

1909  , 

1910  . 

1911  . 

1912  . 

1913  , 
191*  , 
1915  , 


Output 

Percentage 

in  the 

Imports. 

Re- 

of 

Value  of 

United 

exports 

Re-exports 

Imports. 

Kingdom. 

to  Imports. 

Tons. 

Tons. 

Tons. 

£ 

7,000 

10,500 

400 

38 

523,900 

8,000 

12,100 

1,200 

9-9 

648,400 

7,000 

12,300 

800 

65 

702,000 

7,000 

15,f00 

2,200 

14-2 

946,500 

7,000 

17,800 

2,600 

14-6 

1,173,200 

7,000 

20,700 

3.900 

18-8 

1625,900 

7,000 

20,900 

2,900 

13-9 

1,635,600 

:  8,000 

21,000 

4,200 

20  0 

1,610,700 

8,000 

24,100 

2,800 

11-6 

1,621,200 

8,000 

26,100 

2,700 

10-3 

1.820,800 

8,000 

28,800 

4,100 

14-2 

2,306,200 

8,000 

28,700 

3,400 

11-8 

2,400.900 

8,000 

34,600 

3,600 

10-4 

3,308,900 

» 

32,400 

2,900 

9-0 

2,981,500 

* 

44,700 

200 

•4 

3,777,700 

Value  of 

Re- 
exports. 


£ 

16,500 

16,200 

43,400 

107,200 

153.800 

273,900 

245,600 

259,900 

171,900 

182,400 

314,400 

336,700 

314,500 

216,700 

16,000 


The  quantities  of  tin  ore  produced  in  the  United 
Kingdom  are  taken  from  page  70  of  the  "  Dominions 
Royal  Commission  Memorandum"  [Cd.  8,123].  Up 
to  1907  it  is  seen  that  the  output  was  about  7,000  tons, 
except  in  1902,  when  it  was  nearer  8,000  tons.  From 
1908  to  1913 — the  last  year  for  which  figures  wcr« 
available — the  quantity  ranged  about  8,000  tons.  In 
the  case  of  the  imports  of  tin  ore,  it  is  seen  that  the 
quantities  imported  ranged  from  10,500  tons  in  1901  to 
44,700  tons  in  1915,  the  increase  having  been  progres- 
sive, except  in  1914,  when  the  quantity  imported  was 
2,200  tons  less  than  the  quantity  imported  in  1913. 
The  re-exports  have  varied   from  year  to  year.     The 

t  See  page  118  of  "Dominions  Royal  Commission  Memo- 
randum."    [Cd.  8,123.] 

I  See  page  423  of  [Cd.  8,329]  "Statistical  Abstract  for  the 
Colonies,  1916." 
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smallest  re-export  was,  naturally,  in  1915,  when  it  was 
only  200  tons.  The  greatest  quantity  re-exported  wa.s- 
4,200  tons  in  1908,  valued  at  ^259,000,  although  the 
re-export  of  4,100  tons  in  1911  was  valued  at  ;^3 14,400, 
and  the  re-export  of  3,400  tons  in  1912  was  valued  at 
;^336,ooo.  The  highest  percentage  of  tin  ore  re- 
exported was  in  1908,  when  20  per  cent,  of  the  im- 
ports was  re-exported.  The  value  of  the  imports  of 
tin  ore  ranged  from  ;^523,900  in  1901  to  }QZi777>700 
in  191 5.  The  next  table  shows  in  summary  form  the 
chief  countries  from  which  we  imported  tin  ore,  and 
is  based  mainly  upon  figures  to  be  found  at  page  70  of 
[Cd.  8,123],  supplemented  by  more  recent  figures  ob- 
tained from  the  "  Annual  Statements  of  the  Trade  of 
the  United  Kingdom." 

Imports,  Output,  &o.,  of  Tin  Obe  (in  Thousand  Tons). 


Average  Annual 
Imports  from— 

I 

From  all 
British 

Posses- 
sions. 

Wo 

0  a 

PS'" 

o.a 

1901-1906 

1907-1912 

1913  

3-9 
6-5 
5-8 

■5 
2-8 
5-7 
7-7 
7-8 

155 

207 

160 

8'8 

11-2 
8-5 
3-8 
5-6 

25-4 

14-8 
25-7 
346 
32-4 
44.7 

1-8 

3-3< 

36 

2-9 

•2 

13.0 
22-3 
310 
290 

72 
78 
80 

1914  

1915   

1  O  «j 

20-2 
30-2 
390 


It  will  be  noted  that  the  im^port  of  tin  ore  from  Nigeria 
in  1914  (6,500  tons)  was  only  700  tons  less  than  the 
average  annual  output  of  tin  ore  in  the  United  King- 
dom from  1901  to  1906,  and  that  the  import  from  Chile 
ir.  1915  was  25,400  tons,  or  considerably  more  than 
half  of  the  entire  imiport  (44,700  tons)  in  that  year. 
Another  point  worth  noting  is  that  the  estimated  con- 
sumption in  the  United  Kingdom  during  the  six  years 
1907-1912  was  half  as  much  again  as  in  the  previous 
six  years. 

But  the  great  bulk  of  tin  used  by  our  workers  came 
to  the  United  Kingdom  in  the  shape  of  ingots,  blocks, 
■labs,  and  bars,  and  is  dealt  with  in  the  following 
Table  : — 


Average 
Annual 
Imports. 


1901-1906 

1907-1912 

1913 

1914 

1915 

Prom 
Straits 
Settle- 
ments. 


Tons. 
30,700 
38,100 
40,100 
37,800 
30,200 


From 
Aus- 
tralia. 


Tons. 
3,800 
4,500 
2,200 
1,500 
2,300 


Total 
from 
British 
Posses- 
sions. 


Tons. 
35,500 
43,300 
43,400 
40,200 
34,400 


From 

Dutch 

East 

Indies. 


Total 
Imports 


Tons. 


1,100 

300 

3,800 


Tons. 
38  ICO 
44,800 
45,700 
41,000 
38,900 


Re-Exports. 


Av'rage 
Annual. 


Per 
Cent,  of 
Imports 


Tons. 
26,000 
31.500 
30,200 
30,800 
23,40C 


S8-2 
703 
661 
75-1 
60-2 


The  main  feature  of  the  table  is  the  fact  that  we  draw 
almost  all  our  imports  from  our  own  possessions.  But 
another  noticeable  point  is  that  two-thirds  of  the  im- 
ports were  re-exported  in  the  years  1901  to  1913,  and 
that  in  1914  three-fourths  of  the  imports  were  so  dis- 
posed of.  Even  in  191 5,  more  than  60  per  cent,  of 
the  tin  thus  imported  was  re-exported,  showing  a  ton- 
nage of  23,400  entering  and  again  leaving  our  con- 
gested ports!  The  next  table  shows  the  values  of 
these  imports  of  tin  : — 


1901 

4,216,000 
4,154,000 
4,455,000 
4,930,000 
5,633,000 
7,821,100 

1%7 

£ 
7,599,000 
6,337,000 
5,604,000 
7,160,000 
8,739,000 
8,970,000 

igij 

£ 
9,252,000 
6,369,000 
6,305,OCO 

1902 

1908 

1914 

1903 

1909 

1915 

1904 

1910 

1905 

1911 

1906 

1912 

Average  annual 
value  = 

Average  annual 
value  = 

5,201,500 

7.402.500 

Whereas  the  average  annual  import  of  tin  ingots,  blocks, 
&:c. ,  rose  during  the  six  years  1907  to  1912  by  6,700 
tons  above  the  average  annual  import  of  the  previous 
six  years,  showing  a  percentage  increase  of  17.6,  the 
.  erage  annual  value  of  the  imports  in  the  latter  period 

se  above  that  of  the  earlier  period  by  ;^2, 20 1,000, 

owing  a  percentage  increase  of  42.3.  But  the  import 
1913   was  only  900  tons  heavier  than  the  average 

nual  import  from  1907  to  1912,  a  mere  2  pter  cent. 

crease  in  weight.  The  increase  in  the  value'  in  1913 
was  ;^i,85o,ooo  above  the  average  annual  value  from 
'907  to  1912,   showing  a  percentage  increase  of  25. 

We  will  close  our  analy.sis  of  the  imports  of  tin  ore 
i.d  unwrought  tin  with  a  final  table  digested  from 
figures  given  on  page  71  of  the  "  Dominions  Royal 
Commission  Memorandum." 


"  Statement  showing  the  estimated  quantities  of  tin 
obtained  by  smelting  in  the  United  Kingdom,  the  ex- 
ports and  net  imports  of  unwrought,  and  the  quantities 
retained  for  further  manufacture  or  use  in  the  United 
Kingdom." 


Average 
Annual 
Amount. 


1901-1906 
1907-1912 
1913 


.S05  S 


•o  £  "O  -S  bi 


4,333 
4,835 
5,000 


5,833 

9,666 

14,000 


3  3  S  S 

.-.  fe-oW 


10,166 
14,600 
19.000 


.2  «> 

■3  ess 

3  9  3  (a  c 
O  SS  3    . 

35  |l!* 


12,166 
13,333 
16  000 


Exports  of  Tin 
of  British 
Production. 


In 

Tons. 


Per 
Cent,  of 
Produc- 
tion. 


6,500 
10,833 
12,000 


637 
74-7 
63-2 


■a  3.3 

«  o    , 
S'3m  in 


15,830 
17,000 
23.000 


*  See  Home  Office  Reports  on  Mines  and  Quarries.    (Ci.  7,741.) 

In  a  valuable  note  to  the  table  the  "  Memonandum- " 
points  out  that  from  the  returns  collected  by  the 
Census  of  Production  Branch  of  the  Board  of  Trade 
It  appears  that  the  output  in  1907  of  unwrought  tin 
(ingots,  blocks,  &c.)  in  the  United  Kingdom  was  about 
13,000  tons,  of  a  value  of  ;^2, 200,000  [Cd.  6,320, 
P-  253].  The  exports  of  unwrought  tin  were  about 
8,700  tons,  valued  at  iTi, 555,000,  whilst  the  net  im- 
ports were  17,000  tons,  of  a  value  of  about  ;^2,9oo,ooo. 


OUE  INDEX   NUMBEE. 

March  shows  the  biggest  rise  in  our  Index  Number 
that  has  taken  place  in  any  previous  month  of  the  war. 
The  latest  total  of  5300  compares  with  4013  a  year 
ago,  and  2565  on  the  eve  of  war,  the  percentage  figure 
having  risen  during  the  war  from  116.6  to  240.9. 
Monthly  movements  in  wholesale  prices,  by  groups, 
since  the  beginning  of  the  war  are  shown  below  : — 


Date. 


a    . 


Basis        (average 

1901-5)    .... 
Jan.    1.     1914 
April  1, 
July    1,        „ 
End  July    ,, 

■>    Aug.     „ 

„    Sept.    „ 

„    Oct.      „ 

„    Nov.    „ 

„    Deo.     „ 

„    Jan.,  1915 

„    Feb.     „ 

„    Mar.    „ 

„    April   „ 

»    May    „ 

,,   June   ,, 

.,    July    » 

,-    Aug.    „ 

„    Sept.   „ 

„    Oct.     „ 

„    Nov.    „ 

„    Deo.    „ 

„    Jan.,  1916 

„    Feb.     „ 

„   Mar.    „ 

„    April   „ 

„     May    „ 

„    June    ,, 

„    July    „ 

„   Aug.     „ 

„   Sept.   ,, 

„    Oct.     „ 

„    Nov.    „ 

„    Dec.    ,, 

„   Jan.,  1917 

„    Feb.     „ 

„   Mar.    „ 


500 

563 

560 

565i 

579 

641 

646 

656J 

683 

714 

786 

845 

840 

847 

893 

818 

838i 

841 


834 

87I9 

897 

946J 

983 

949i 

970* 

1024 

989 

961 

999* 

1018 

1124J 

11774 

1294 

1310 

1312i 

1346 


o 

2  3  3 


300 

355 

350i 

345 

352 

369 

405 

400i 

407i 

414J 

413 

411 

427 

439J 

437 

428 

440i 

438^ 

470i 

4434 

444 

446 

465 

5204 

503 

511 

529 

520 

525 

6314 

5364 

543 

558 

553 

561 

5814 

6IO4 


500 

642 

6264 

616 

6I64 

626 

6II4 

560 

512 

509 

535 

5524 

597 

5944 

583 

601 

603 

628 

667 

681 

691 

731 


8O54 
7964 
7944 
805 
794 
797 
882 
937 
9904 
1091 
11244 
1137 
1189 
1226 


400 

491 

493 

4714 

4644 

474 

4724 

458 

473 

476 

521 

5614 

644 

630 

600 

624 

625 

6104 

6194 

6314 

6674 

7114 

7614 

8OI4 

851 

895 

942 

895 

881 

873 

8584 

8504 

8504 

8244 

8254 

8294 

8344 


"J.S  o 

§^"«. 

o  %i  JXi 
1550 

SS..S 


500 

572 

567 

551 

553 

588 

645 

657 

6844 

6864 

748 

761 

797 

816 

814 

779 

774 

778 

7694 

781 

826 

8484 


8974 
913 
1019 
1019 
1015 
1040 
1086 
1073 
10874 
1102 
1112 
11194 
11594 
1283 


2200 
2623 
2597 
2549 
2565 
2698 
2780 
2732 
2760 
2800 
3003 
3131 
3305 
3327 
3327 
3250 
3281 
3296 
3336 
3371 
3500 
3634 
3840 
4008 
4013 
4190 
4319 
4213 
4204 
4372 
4423 
4596 
4779 
4908 
4953 
5072 
5300 


100-0 
119-2 
1180 
115-9 
116-6 
122-6 
126-4 
12i-i 
125-6 
127-3 
136-5 
142-3 
150-2 
151-2 
151-2 
147-7 
149-1 
149-8 
151-6 
153-2 
1591 
165-1 
174-5 
182-2 
183-4 
190-6 
196  3 
191-5 
191-1 
198-7 
201-0 
208-7 
217-2 
223-0 
225-1 
2305 
240-9 


A  strong  advance  was  the  general  rule  in  most  classes 
of  commodities,  except  where  prices  are  fixed  by  the 
Government,  and  the  only  notable  exceptions  to  the 
general  tendency  were  rubber,  copper,  and  indigo,  all 
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of  which  moved  during  March'  to  considerably  lower 
levels.  The  miscellaneous  group  shows  the  greatest 
rise,  and  for  this  timber  and  oil  and  oilseeds — the 
former  soaring  on  the  import  prohibition — were  mainly 
responsible.  The  advance  in  foodstuffs  is  unpleasantly 
conspicuous.  British  wheat,  flour,  barley  and  oats 
moved  upwards  together,  while  rice,  owing  presumably 
to  the  demand  upon  it  as  a  meat  and  vegetable  sub- 
stitute, has  reached  a  price  more  than  3J  times  that 
which  ruled  at  the  beginning  of  the  war.  Butter 
hardened  again,  but  did  not  quite  reach  the  level  of 
last  November,  while  a  rise  of  something  approaching 
20  per  cent,  in  the  wholesale  quotations  of  tea  is  due 
to  the  Government  programme  of  restricting  imports. 

In  the  mineral  markets,  which  are  for  a  great  part 
under  official  control,  there  is  little  to  note  except  a 
decline  in  copper  and  an  advance  in  tin.  But  the  tex- 
tile market  once  again  shows  higher  quotations  all 
round.  Middling  American  at  12.82  and  good  fair 
brown  Egyptian  at  23.50  touched  new  heights,  the 
movement  being  due  to  a  strengthening  in  the  statis- 
tical position.  The  tonnage  shortage  and  delays  at 
the  ports  are  hampering  the  cotton  world.  Wool  rates 
were  not  appreciably  changed,  but  Bradford  is  expect- 
ing higher  levels  before  long. 

We  append  a  comparative  statement  of  prices  •  of 
certain  commodities  now  and  at  the  close  of  the  three 
preceding  March  quarters  : — 

Pbioes  at  End  of  March  Quarter. 

1913.         1914. 

Cleveland  No.  3  pig- 
iron 65/9  ..     51/3 

Steel  rails 135/  . .    130/    . 

Coals.best  Yorkshire 
(Silkstone)  House, 

pit  head  price    . .    11/6  . .    13/3 

Copper  —  Standard   £66f  ..      £65 

Tin— Standard     ..    £215  ..   £174g 

Lead— English....    £16 J  ..    £19| 

Wheat  (Gazette  (     ^1/3  ..    31/4 

Barley  J  ™*6-      27/6     ..   25  7 
Oats      )  Average  I      ^g^^      __    ^g^g 

Beef— Inferior 3/4      ..      3/6 

Do  Prime 5/4     ..     5/2 

Mutton- Prime  ..  7/4      ..  7/6     . 

Sugar— West  India  13/7i     ..  11/6 

Coffee— Santos 62/6      ..  49/9     , 

Tea  (common)  ....  5  jd      . .  5d 

Kice    8/Oi     ..  7/7§  . 

Cotton— Middling  6-99d    ..  708d 

32'sweft   lO^d    ..  ggd 

Wool— N.S.  Wales, 

unwashed     ....  12Jd    . .  14Jd 

Tallow    33/6     ..  32/3 

Hemp— Manila    ..  £34J    ..  £27 

Silk— Canton   12/       ..  13/       , 

Jute   £28i    ..  £33J 

Plaz   £37J    ..  £284    • 

Petroleum    8|d     ..  8d 

Rubber — Fine  hard 

Para per  lb  3/9j    . .         3/     . 


1915. 

67/3 
150/ 


18/ 
£69j 
£171J 
.     £24 
,     54/6 
.     31/9 
.     30/6 
3/10 
6/4 
8/ 

nom 
52/6 
9Jd     , 
12/      , 
5-48d 
8Jd 

Hjd 
37/6 
£41 
11/6 
£22* 
nom  , 
8Jd    , 


1916.        1917. 


90/ 
217/6 


18/3 
£116 
£199 
£36 
53/6 
53/8 
30/5 
4/8 
7/2 
9/6 
nom 
52/ 
71d 
16/9 
7  •83d 
12gd 

17id 
48/6 
£56 
17/3 
£34 
nom 
lid 


87/6 
225/ 


19/ 
£136J 
£214^ 
nom 
81/5 
71/10 
51/10 
7/8 
10/2 
10/6 
40/ 

16d* 
26/6 
,  12-82d 
.     17id 

!     57/6 
£96 
17/9 

£94 
14d 


.2/5  J  ..      3/OJ 


3/lJ 


•  Broken  and  Pannings 
In  one  or  two  instances  official  control  of  the  market 
or  other  influences  disturbing  normal  conditions 
make  it  impossible  to  obtain  a  trustworthy  quotation 
for  the  present.  This  list  should  be  read  as  an  appeal 
to  everyone  of  us  to  lessen  his  demand  for  every  article 
of  common  consumption. 


THREE  MONTHS'  NEW  CAPITAL  ISSUES. 

The  amount  of  new  capital  raised  in  this  country  during 
the  first  quarter  of  the  year  1917  other  than  borrowings 
by  the  British  Government  has  been  of  very  slender  pro- 
portions, the  total  being  less  than  half  a  million,  a 
fact  which  bears  witness  to  the  strict  control  exercised 
by  the  Treasury.  Government  borrowings  during  the 
quarter  amounted  to  ;^825, 472,541,  which,  with  other 
issues,  brings  the  quarter's  total  up  to  ;^825,925,i78. 
The  following  table  shows  the  public  issues  in  London 
for  each  quarter  since  the  beginning  of  1904  : — 


New  Capital  ApplicationB. 


Year. 


1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 


First 
Quarter, 


£ 

19,905,000 
67,301,200 
30,264,800 
49,428,600 
45,287,900 
64,238,400 
99,355,600 
61,245,000 
47,965,100 
50,344,700 
97,610,200 
46,313.500 
156,251,200 
825,925,200 


Second 
Quarter. 


£ 

50,654,000 
36,915,500 
55,059,800 
40,304,600 
64,385,600 
56,835,200 
88,721,400 
56,238,800 
62,377,500 
70,014,900 
54,739,100 
25,693,200 
131,022,500 


Third 
Quarter. 


£ 

9,547,000 
22,854,100 
10,835,800 
15,631,400 
31,541,800 
27,694,400 
28,111,600 
14,914,500 
40,687,100 
29,961,800 
20,265,200 
586,772,500 
111,578,000 


Fourth 
Quarter. 


£ 

42,913,000 
40,116,600 
24,012,800 
18,265,^00 
50,988,400 
33,588,800 
51,250,500 
59,361 
59,819,300 
46,216,000 

339,908 
26,462,500 

186,584,700 


Total  for 
Whole 
Year. 


123,019,000 
167,187,400 
120,173,200 
123,630,000 
192,203,700 
182,355,800 
267,439,100 

,759,400 
210,850,000 
196.537,000 

,522,600 
685,241,700 
585,436,400 


100  191 


100  512, 


The  amount  of  new  money  subscribed  to  the  war  loans 
during  January  and  February  and  March  was  staled 
by  the  Chancellor  of  the  Exchequer  to  be 
;£■!, 000, 312,950,  made  up  of  ;^8i9, 586,000  applications 
through  the  Bank  of  England,  ;^i30, 71 1,950  Treasury 
bills  converted,  ;^30, 715,000  applications  through  the 
Post  Office,  and\;^i9,30o,ooo  War  Savings  certificates 
purchased.  In  arriving  at  the  total  figure  for  the  past 
quarter  in  the  table  above  we  have  only  included  the 
amount  shown  in  the  revenue  return  as  having  been 
received  for  the  war  loans  down  to  the  end  of  the 
quarter,  namely,  ;^'78o,376,7io.  In  addition  to  this,  the 
Government  received  ;^i  1,013,831  from  5  and  6  per 
cent.  Exchequer  bonds  during  the  quarter,  although 
the  lists  closed  on  December  30th  last,  ;^282,ooo  from 
War  Expenditure  certificates,  and  ^33,800,000  from 
the  sale  of  War  Saving  certificates,  making  the  total 
Government  borrowing,  not  including  Treasury  bill 
transactions,  ;^825,472,54i  for  the  three  months.  The 
purposes  for  which  other  issues  of  capital,  which 
amounted  to  ;^452,637,  were  made  may  be  seen  from 
the  following  table  : — 

Analysis  of  New  Capital  Applications. 


Desotiption. 


British  Government  loans 

Colonial  „  

Foreign  ,,  

Colonial  Corporations 

British  railways   

Foreign  railways 

Mining  companies — 

Other  mines 

Exploration  and  financial .... 

Manufacturing 

Estate  and  land   

Rubber  

Oil  

Electric  lighting,  power,  &c. . . 
Motor  traction  &  manufacturing 

Gas  and  water 

Hotels,  theatres,  and  entertain- 
ments   

Docks,  harbours,  and  shipping. . 

Banks  and  insurance 

Miscellaneous   


First  Quarter. 


1915. 


£ 

29,250,700 

4,975,000 

9,500,000 

350,000 

66,500 

nil 

11,000 
45,000 
1,000,000 
25,000 
95,000 
22,100 
356,200 
25,000 
nil 

nil 
475,000 
107,000 

10,000 


1916. 


143,220,000 
nil 
nil 
nil 
1,176,000 
384,000 

15,000 
nil 
nil 
nil 
nil 
nil 
nil 
106,250 

16,440 

7,000 
800,000 
nil 
nil 


46,313,500 145,724,690  825,925,178 


1917. 


825,472,541 
83,226 
nil 

ni'l 
nil 

nil 
nil 

60,000 
nil 
nil 
nil 

100,000 
209,411 
nil 

nil 
nil 
nil 
nil 


The  only  loan  raised  by  a  colonial  Government  was  a 
5^  per  cent,  issue  at  97  Ijy  the  South  Australian  Govern- 
ment in  March.  The  loan  was  for  ;^i, 400,000  conver- 
sion rights  being  offered  to  holders  of  bonds  and  stocks 
maturing  in  April,  1917,  amounting  to  ;^i, 314,200. 
Assuming  that  all  holders  converted  the  amount  of  new 
money  would  be  ;^85,8oo,  and  at  97  per  cent.  ;^83,226. 
No  foreign  Government  loans  have  been  floated  in 
London  during  the  period  ;  both  French  and  Russian 
Treasury  bills  were  offered  for  sale  in  January,  but  as 
they  replaced  similar  amounts  we  have  not  included| 
them  in  our  statistics.  Under  the  heading  manufactur- 
ing the  only  issue  was  that  of  the  Isleworth  Rubberjl 
Co.  in  January,  of  which  ;^30,ooo  was  in  ordinaryj 
shares,  and  ;^30,c)oo  in  7^  per  cent,  cumulative  incomes 
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bonds.  Two  electric  lighting  and  power  companies  have 
raised  new  capital — the  Northampton  Electric  Light  and 
Power  Company  ;^5o,ooo  ordinary  shares,  and  the 
Shropshire,  Worcestershire,  and  Staffordshire  Electric 
Power  Company  ;^5o,ooo  7  per  cent,  cumulative  prefer- 
ence shares.  An  issue  of  ;^"2og,4ii  ordinary  shares  of 
£1  each  at  a  premium  of  2S  6d  by  Crossley  Motors  in 
March  completes  the  list. 


Business  Notes. 

The  Treasury  and  Foreign  Securities. — The  Lords 
Commissioners  of  the  Treasury  announce  that  in  view 
of  representations  made  to  them  they  are  prepared  until 
further  notice  to  release  from  Deposit  Scheme  B  any 
Dutch,  Danish,  or  Scandinavian  securities  that  have 
been  deposited,  provided  that  a  written  undertaking  is 
given  that  the  securities  when  released  will  be  sold 
without  delay  in  Holland,  Denmark,  or  Scandinavia, 
and  that  the  proceeds  of  such  sale  will  be  remitted  to 
this  country  forthwith  and  retained  here.  All  applica- 
tions for  the  release  of  these  securities  should  be  made 
to  the  American  Dollar  Securities  Committee,  19  Old 
Jewry,   E.C.  2. 


Advances  on   Land. — The  report  of  the  British  and 
.'Vmerican   Mortgage   Company,  Limited,  for  the   year 
ended  December  31st  shows  that  excellent  profits  can 
be  obtained  by  such  an  undertaking.    The  company  was 
formed  in  1877,  and  since  1879  it  has  built  up  a  reserve 
°f  ^285,000,  and  paid  regular  dividends  to  its  share- 
holders, the  ordinary  shares  for  the  past  12  months  hav- 
ing received  a  distribution  of  15  per  cent.    The  company 
makes   loans    on  productive   freeholds    in   the    United 
States  and  Canada,  of  one-third  to  one-half  the  value  of 
the  property.     The  amount  of  these  loans  now  outstand- 
'"&  'S^i,303>ii6.     The  capital  of  the  company  consists 
of  80,000  ordinary  shares  of  /J^io  each  {£2  paid),  and 
24,000  5  per  cent,  preference  shares  of  ;^io  each,  fully 
paid.     There  is  also  a  redeemable  (presumably  at  the 
company's  option)    4    per    cent,     debenture    issue     of 
;^500,ooo,  and  terminable  debentures  to  the  amount  of 
;£^4.5S.655  ^^e   outstanding.     These  terminable  deben- 
tures are  for  periods  of  three,  five,  seven,  or  ten  years, 
and  are  issued  with  interest  coupons  attached,  principal 
and  interest   payable  on  maturity   by    the    company's 
bankers.     The  company  claims  that  this  particular  type 
of  debenture  is  especially  suitable  for  the  investment  of 
Trust     or    other     funds,     "being    exempt    from     the 
fluctuations  in  value    attaching  to   ordinary  stocks  or 
shares."     There  must  be  a  large  field  in   this  country 
for  the  operations  and   development    of    simliar    com- 
panies.    With   large  agricultural   estates  being  gradu- 
ally broken  up,  and  a  considerable  number  of  tenants 
becoming     owners,     a     land     mortgage     company     in 
England    formed    on    such     lines    should     have    good 
prospects. 


the  average  family  spent  ;^4  15s  2d  on  tobacco,  which 
compares  with  ;^8  i8s  id  on  sugar,  ;^4  los  sd  on  tea, 
coffee,  and  cocoa  combined.  Everyone  who  follows  the 
monthly  Board  of  Trade  returns  knows  that  the  tobacco 
import  restriction  imposed  by  the  Government  last  year' 
has  proved  to  be  a  farce,  but  many  will  be  surprised  to 
hear  that  from  June  to  December  last  year  we  imported 
60,835  tons  against  61,435  tons  in  the  similar  period 
of  1915.  In  the  interests  of  national  economy  and  of 
the  financial  position  we  sincerely  trust  that  the  new 
import  restrictions  will  be  administered  in  a  very 
different  manner.  Mr  Moncrieff  will  have  all  patriots 
with  him  in  his  protests  against  the  continued  use  of 
valuable  shipping  space  for  huge  imports  of  tobacco, 
especially  since  he  shows  that  enormous  stocks  exist  in 
the  country.  But  his  striking  statistics  gain  nothing 
from  his  extreme  tirade  against  all  smoking,  even  in 
the  trenches,  and  while  on  the  subject  of  tobacco 
statistics  he  might  have  mentioned  that  in  the  financial 
year  1915-16  the  Exchequer  received  no  less  than 
;^25,78i,534  in  Customs  duty  on  tobacco  and  snuff,  to 
which,  v^e  imagine,  snuff  contributes  a  mere  trifle.  This 
is  by  far  the  largest  receipt  from  any  Customs  duty,  tea 
coming  next  with  ;^i3,g62,209,  and  sugar  third  with 
^8,111,386.  ' 

The  Swiss  Hotel  Industry. — No  recent  statistics  are 
published  of  the  vast  capital  invested,  chiefly  on  mort- 
gate,  in  Swiss  hotel  properties,  and  the  only  estimate 
hitherto  available  has  been  that  reproduced  in  the  article 
on  Switzerland  in  the  Encyclopccdia  Britannica  in 
1905.  But  the  war,  following  two  unfavourable 
seasons,  compelled  the  proprietors  to  invoke  the  aid  of 
the  Federal  Government;  and  in  November,  1915,  the 
cantonal  authorities  were  empowered  to  consider  and 
approve  applications  by  proprietors  for  the  postpone- 
ment of  payments  of  interest  or  repayments  of  capital 
until  after  the  end  of  1916.  The  continuance  of  the 
war  has  necessitated  further  measures  of  relief,  and 
on  March  22nd  two  resolutions  were  moved  in  the 
Lower  House  of  the  Federal  Legislature — one  urging 
the  Executive  to  "  revise  "  the  decree  in  question,  the 
other  inviting  the  co-operation  of  the  Confederation  in 
the  protection  of  the  hotel  industry  against  the  effects 
of  the  war.  The  first  resolution  stated  that  the  capital 
invested  in  hotels  was  a  milliard  and  a-half  of  francs — 
yj'6o,ooo,ooo.  The  Government  and  the  House  accepted 
the  second  resolution.  It  was  stated  in  the  debate  that 
there  were  3,500  hotels  and  pensions  devoted  solely  to 
foreign  tourists,  and  that  in  the  nine  months  following 
the  decree  only  47  applications  had  been  made  under  it, 
of  which  34  had  been  granted.  The  estimate  of  1905 
above  referred  to  gave  the  capital  invested  as  upwards 
of  ;^3i, 000,000,  and  the  number  of  purely  tourist  hotels 
as  1,924.  The  absence  of  statistics  hitherto  may  be  due 
to  a  certain  resentment  at  the  popular  idea  among 
visitors  that  Switzerland  lives  solely  by  being  the  play- 
ground of  Europe,  and  not  also  by  the  highly  skilled 
industries  established  long  ago  by  its  own  people,  with- 
out the  encouragement  of  a  tariff.  But  in  technical  skill 
in  hotel  management  Switzerland  may  be  proud  that 
she  has  led  the  world. 


The  Nation's  Tobacco  Bill.  —  The  British  Anti- 
tobacco  and  Anti-narcotic  League  forwards  us  some 
elaborate  statistics  compiled  by  Mr  R.  P.  Moncrieff  to 
show  the  enormous  national  expenditure  on  tobacco — 
i^2 19,919,400,  he  tells  us,  between  191 1  and  1916, 
"all  gone  in  smoke."  For  1916  he  puts  the  national 
tobacco  bill  at  ^^48,630,000,  which  compares  with 
p^.39>976,ooo  for  the  previous  year.  The  21 J  per  cent, 
rise  IS  due  to  the  advance  in  prices,  civilian  consump- 
tion, at  any  rate,  being  some  three  million  lbs  less 
than  m  1915.  Of  duty  free  tobacco  the  Army  and  Navy 
in  1916  smoked  to  the  value  of  ;^2,669,50o,  which  repre- 
sents a  consumption  of  16,243,700  lbs.  Mr  Moncrieff 
works  out  the  1916  consumption  at  about  2  4-5  lbs  per 
head  of  the  whole  population,  and  goes  on  to  show  that 


The  President  of  Guatemala.— History  will  somewhat 
moderate  the  indiscriminating  eulogies  on  President 
Manuel  Estrada  Cabrera  published  at  the  recent  com- 
mencement of  his  fourth  consecutive  term  of  office. 
Some  visitors  of  late  years  have  seen  everything 
(iuatemalan  in  rose  colour  :  others,  like  Mr  G.  P. 
Putnam  and  Bishop  Bury,  have  been  awake  to  the 
darker  side  of  his  rule.  Doubtless  he  has  done  great 
things  in  the  19  years  since,  as  Vice-President,  he 
succeeded  Reyna  Barrios,  his  murdered  leader,  to  be 
elected  formally  in  the  year  following  to  the  Presidential 
office.  Mining  and  plantations  have  greatly  developed 
— some  of  the  latter  being  in  German  ownership.  In 
1907  the  capital  was  connected  by  rail  with  Puerto 
Barrios  on  the  Gulf  of  Mexico,  and  transmarine  trade 
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diverted  to  the  Atlantic,  and  the  line  will  soon  tap 
Salvador.  Four  3'ears  ago  the  country  was  restored  to 
solvency  through  the  good  offices  of  the  British 
Minister,  the  late  Sir  Lionel  Garden,  and  after  very 
strong  diplomatic  pressure;  and  since  1915  the 
remittances  for  the  debt  service  have  been  a  year  in 
advance.  Education  has  been  exalted  in  importance, 
the  capital  has  been  beautified,  and  order  has  been 
maintained  by  the  severest  measures  of  repression  and 
an  elaborate  system  of  espionage.  Still,  we  must  not 
apply  European  standards  to  a  Spanish-American  auto- 
crat constantly  on  guard  against  hereditary  foes,  and 
Guatemala  has  at  least  been  saved  from  the  fate  of 
Mexico.  We  may  express  a  hope  that  the  coming  six 
years  of  his  rule  may  be  marked,  first,  by  a  satisfactory 
arrangement  with  the  bondholders  as  to  the  resumption 
of  the  sinking  fund  payments  and  the  settlement  of  the 
;^844,ooo  of  deferred  interest  certificates,  which  is  due 
in  July,  and  next  by  the  promotion  of  social  stability 
through  agrarian  and  labour  reforms. 


Hudson's  Bay  Land  Sales. — During  the  first  quarter  of 
the  present  year  the  Hudson's  Bay  Gompany  sold 
70,300  acres  of  farm  lands  for  ;^249,400,  as  compared 
with  30,600  acres  for  ;^98,ooo  in  the  similar  period  of 
1916.  The  total  receipts  of  the  Land  Department  for 
the  first  quarter  of  1917  were  ;^i  19,800,  against 
;^73,ioo  last  year.  The  figures  of  sales  and  receipts 
for  the  past  twelve  months  are  as  follows  : — 

Farm  lands — 

Aorea 255,200     ..         79,300 

Sold  for £871,500     ..     £261,600 

Town  lots — 

Sold  for £9,700     ..        £4.700 

Total  receipts — 

Land  department   £393,000     ..     £234,100 

The  circular  which  gives  these  figures  does  not  explain 
or  comment  upon  the  great  increase  in  the  sales. 


Mexican  Securities  and  the  Council  of  Foreign  Bond- 
holders.— Messrs  Morgan,  Grenfell,  and  Co.,  writing 
under  date  April  3rd,  call  attention  to  the  efforts  which 
they  have  made  on  behalf  of  the  holders  of  the  following 
bonds  in  the  flotation  of  which  they  were  interested. 
They  state  that — 

Mexican  5  per  Cent.  External  Consolidated  Gold  Loan,  1899, 
Mexican  4  per  Cent.  External  Gold  Loan,  igio,  Mexican  Govern- 
ment 6  per  Cent.  Ten-Year  Treasury  bonds,  1913  (^6,000,000), 
are  specially  secured  upon  the  Customs  duties  of  Mexico,  and 
were  issued  by  our  house,  as  regards  the  London  portion,  and 
by  syndicates  of  bankers  in  Paris,  New  York,  and  Berlin. 
Since  the  breakdown  of  the  Government  of  Mexico,  consequent 
on  the  state  of  revolution  in  that  country,  the  bankers  respon- 
sible for  the  issues  of  the  above  loans  in  their  respective  cities 
have,  in  conjunction  with  the  representatives  of  their  respective 
I'oreign  Offices,  -made  every  endeavour  to  protect  the  interests 
of  the  Customs-secured  bondholders  without  avail.  In  October, 
U115,  it  was  felt  desirable  to  form  a  general  committee  in 
London  to  represent  the  holders  of  other  Mexican  Government 
loans  and  the  investors  in  other  enterprises  in  Mexico.  With 
this  end  in  view,  a  committee  was  formed,  consisting  of  our 
Mr  .Vivian  Smith,  as  chairman,  and  the  following  gentlemen, 
representing  investors  interested  in  Government,  Railroad, 
Tramway,  Light,  and  Oil  securities  :— Mr  Robert  Fleming ; 
Sir  Clarendon  Hyde,  representing  Messrs  S.  Pearson  and  Son, 
Limited;  Mr  E.  Pusch,  of  Messrs  Lazard  Bros,  and  Co.;  Mr 
K.  Tiarks,  representing  the  National  Railways  of  Mexico;  Mr 
Vincent  Yorke,  chairman  of  the  Mexican  Railway  Company; 
and  also  Mr  E.  R.  Peacock,  chairman  of  the  committee  formed 
to  protect  the  interests  of  the  bondholders  of  the  Mexican 
Trams  and  the  Mexican  Light  and  Power  Company.  We  have 
been  in  communication  with  the  Banque  de  taris,  at  des  Pays- 
Bas  and  the  Societe  G^nerale  in  Paris,  and  with  the  American 
group  of  bankers  consisting  of  Messrs  J.  P.  Morgan  and  Co 
and  Messrs  Kuhn,  Loeb,  and  Co.  After  consultation  through 
diplomatic  channels,  the  various  groups  of  bankers  have  found 
that  at  the  present  moment  it  is  not  possible  to  take  any  active 
steps  to  protect  the  int'erests  of  investors  in  Mexico,  and,  in 
consequence,  have  deferred  asking  them  to  register  their  names 
and  addresses  at  present. 

They  finally  add  that  the  committee  is  carefully  watch- 
ing the  course  of  events  in  Mexico,  and  in  proper  time 
will    take   appropriate  action. 


GEEMANY.— HOME    POLITICS— THE     WAB    LOAN 
^—  WAR     TAXATION    —    MOBILISATION      OF 
SECURITIES  —  REICHSBANK     AND      MONEY 
MARKET— WAR  AND  INDUSTRIAL  DEVELOP- 
MENT. 

fFROM   OUR   CORRESPONDENT.) 

London,  April  3. 

For  some  time  past  interest  in  Germany  has  been  con- 
centrating more  and  more  on  internal  affairs.  This,  in 
view  of  the  military  situation,  is  not  surprising.  On 
all  fronts  except  the  West  there  is  stagnation,  and  in 
the  West  Hindenburg's  steady  retreat  is  becoming  in- 
creasingly difficult  to  portray  as  a  piece  of  victorious 
strategy.  As  much  capital  as  possible  is  being  made 
out  of  the  submarine  campaign,  but  the  loudly  pro- 
claimed results  have  obviously  fallen  far  short  of  the 
hopes  placed  on  this  "  rapid  method  of  ending  the  war." 
Home  politics,  too,  especially  when  viewed  against  the 
threatening  background  of  the  Russian  revolution,  have 
become  increasingly  exciting.  On  the  one  hand,  as 
shown  in  last  week's  letter,  the  irritation  of  the  work- 
ing classes  at  the  absence  of  long-promised  reforms 
and  the  increasing  difficulties  in  the  food  supply  is 
growing  rapidly.  On  the  other,  the  Agrarian  and  Gon- 
servative  parties,  strengthened  by  military  predomin- 
ance, and  grown  rich  on  enormous  food  profits,  have 
latelv,  through  the  Prussian  Minister  of  Agriculture, 
and  through  the  Prussian  House  of  Lords,  adopted  a 
vigorous  offensive  against  the  relatively  Liberal  Reich- 
stag, and  against  any  suggestion  of  franchise  reform  in 
Prussia,  on  which,  as  is  realised  by  both  the  parties  of 
the  Right  and  of  the  Left,  the  fate  of  reform  in  Ger- 
many as  a  whole  depends.  A  speech  by  the  Ghancellor 
in  the  middle  of  March,  in  which  he  reprimanded  the 
Prussian  Upper  House  for  its  excesses,  and  gave  more 
definite  indications  of  his  own  attitude  than  he  had  done 
before,  raised  interest  in  his  statement  before  the 
Reichstag  last  Friday  to  the  highest  point.  Detailed 
German  Press  comments  on  the  speech  are  not  yet  to 
hand,  but  enough  is  already  known  to  show  that  the 
result  was  a  most  bitter  disappointment.  In  spite  of 
fine  phrases  in  his  previous  speech,  it  is  quite  clear  that 
nothing  is  to  be  done,  and  that,  as  usual,  the  Gonserva- 
tives  and  Agrarians  have  maintained  the  upper  hand. 
Indeed,  instead  of  forcing  them  to  concessions,  it  would 
seem  that  affairs  in  Russia  have  only  resulted  in  per- 
suading the  parties  of  reaction  in  Germany  to  fight  to 
the  last  ditch.  In  one  way,  however,  the  revolution  has 
already  had  its  effect,  since  we  are  told  that  concessions 
are  hurriedly  being  made  to  the  Poles. 

Propaganda  for  the  Sixth  War  Loan  is  now  in  full 
swing,  and  the  usual  appeal  is  made  to  the  public  not 
to  believe  those  who  say  that  the  less  money  given  to 
the  Government  the  sooner  the  war  will  be  over.  It  is 
perhaps  worth  noting  that  Herr  Havenstein,  of  the 
Reichsbank,  in  a  recent  War  Loan  speech,  emphasises 
the  fact  that  victory  is  necessary — in  order  that  a  large 
war  indemnity  may  be  extracted  from  the  conquered. 
The  official  explanation  given  for  the  extraordinary  offer 
of  bonds  at  low  interest  and  high  and  complicated 
premiums  on  drawings  is  that  savings  banks  and 
trustees  feel  the  need  of  an  investment  for  which 
stability  of  prices  is  assured. 

The  new  taxes  on  coal  and  transport,  and  the  in- 
creases in  the  war  profits  tax  and  the  war  tax 
on  the  Reichsbank,  have  now  passed  the  Reich- 
stag practically  in  the  form  in  which  they  were 
introduced  by  the  Government,  except  that  slight  con- 
cessions were  made  to  certain  forms  of  street  traffic. 
Both  the  coal  and  the  traffic  tax  are  very  unpopular, 
the  one  raising  the  cost  of  lighting  and  heating  to  the 
poor,  as  was  admitted  by  the  Government,  by  about  10 
per  cent.,  the  other  especially  so  in  view  of  its  effects 
on  tramway  and  suburban  traffic.  The  total  increase  in 
revenue    from    all    these      sources     is     estimated     at 
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THE     REVENUE. 

I, — An  AcoooMT  of  the  Total  Revenue  of  the  United  Kingdom  in  the  undermentioned  periods  of  the  Year  ending  March  31,  1917, 

as  compared  with  the  corresponding  periods  of  the  preceding  Year. 


Quarter  from  January   1  to  March  31,  1917,  compared 
with  the  corresponding  Quarter  of  the  preceding  Year. 

Year  ending  March  31,  1917,  compared 
preceding  Year. 

with  the 

Quarter  ending 
Mar.  31,  1917. 

Quarter  ending 
Mar.  31,1916. 

Increase, 

Decrease. 

Year  ending 
Mar.  31, 1917. 

Tear  ending 
Mar.  31, 1916. 

Increase. 

Decrease. 

£ 

19,618,000 

14,890,000 

9,368,000 

2,458,000 

590,000 

1,580,000 

152,640,000 

60,092,000 
370,000 

7,850,000 
850,000 

1,800.000 
180,000 

3,233,672 

4,767,299 

£ 

21,082,000 

16,779,000 

7,081,000 

1,914,000 

630,000 

1,860,000 

102,425.000 

140.000 
291,000 
7,730,000 
1,200,000 
1,870,000 
170,000 
1,655  655 
4,891,895 

£ 

2.287,000 

644,000 

50,215,000 

59,952,000 
79.000 
120,000 

10,000 
1,578,017 

£ 

1,464,000 
1,889,000 

40.000 
70,000 

550,000 
70,COO 

124.596 

£ 

70.561,000 
56,380,000 
31,23  Z,000 

7,878,000 
640,000 

1,940,000 

205,033,000 

139,920,000 
521.000 
24.350,000 
3,350,000 
6.400,000 
650,000 
8,055,817 
16.516.765 

£ 

59,606,000 

61,210,000 

31,035,000 

6,764,000 

660,000 

1,990,000 

128,320,000 

140,000 
363^00 
24,100,000 
3,350,000 
6,450,000 
550,000 
2,431.854 
9,796,970 

£ 
10,955,000 

197,000 
1.114.000 

76,713,000 

133,780,000 
158,000 
250.000 

100,000 
5,625,963 
6,719,795 

£ 

4,830.000 

Estate  &c.,  Duties  

Land  Tax    .   . .  .*. 

20,000 

House  Duty    

50,000 

Property  and  Income  Tax  (includ- 

Excess    Profits  Duty    (including 

50,000 

Receipts  from  Sundry  Loans 

•• 

Totals    

280,286,971 

169,509,550 

114,785,017 

4,007,596 

573,427,582 

336,766,824 

241,610,758 
Net  Increase 

4,950,000 

Net  Increase 

£110,777,421 

,  £236,660,758 

II. 


-An  Account  showing  the  Receipts  into  and  Issues  out   of    the  Exchequer  in  the  Year  ending  March  31,  1917, 

as  compared  with  the  preceding  Year. 


RECEIPTS. 


Balances  in  Exchequer  on  April  1 — 

Bank  of  England    

Bank  of  Ireland  


Revenue,  as  shown  in  Account  I 

Advances  Repaid — 

Bullion   

Interest   on    Eifchequer    Bonds   under  the 
Capital  Expenditure  (Money)  Act,  1904 

Money  Raised  by  Creation  of  Debt — 

Under  the  Telegraph  (Money)  Act,  1913  . 
Under  the  Post  Office  (London)  Railway  Act. 

1913 .i 

Under  the  Military  Works  Acts.  1897  to  1903 
Under  the  Public  Buildings  Expenses  Act. 

1905 

Under  the  Housing  Act,  1914    

By  Treasury  Bills  for  Supply 

By    Exchequer    Bonds    under    the  Capital 

Expenditure  (Money)  Act,  1904    

By  5J  per  Cent.  War  Loan,  1925-1928 

By  3  per  Cent.  Exchequer  Bonds,  1920, , . 

By  ^  per  Cent.  War  Loan,  1925-1945 

By  5  per  Cent.  Exchequer  Bonds,  1919. .. 
By  5  per  Cent.  Exchequer  Bonds,  1920. . . 
By  5  per  Cent  Exchequer  Bonds,  1921. . . 
By  6  per  Cent.  Exchequer  Bonds.  1920 . . . 

By  War  Expenditure  Certificates 

By  War  Savings  Certificates 

By  American  Loan   

By  other  Debt  created  under  the  War  Loan 

Acts,  1914  to  1916   

By  4  per  Cent.  War  Loan,  1929-1942,  and 

SperCient  War  Loan,  1929-1947 


East  Africa  Protectorate  Loan — 

Repayment  on  account   of   Principal    and 
Interest 


Cunard  Loan — 

Repayment  on  account  of  Principal 

Suez  Canal  Shares  Drawn  and  Paid  Oft 

China  Indemnity   


Amounts  Temporarily  Borrowed — 

On  the  Credit  of  Ways  and  Means— 

By  Treasury  Bills 

By  other  Advances  


'Fteaanry,  March  31, 1917. 


Year  ending 
Mar.  31, 1917. 


25,111,065 
463,941 


25,575,006 

573,427,582 

3,810,000 
91,370 

270,000 

234.000 
8,824 

8000 

131,400 

1,785,965.000 

3.087.600 


424 
34,262,604 
84,140,469 
62,495,527 
160,951,700 
29.878,500 
72,750.000 


351.895.881 
780,376.710 


5.940 

130.000 

10,795 

407,930 


545.000.000 
731,579,500 


Year  ending 
Mar.  51,  1916. 


81,898,728 
1,552,224 


5,026.484,762 


85.450,952 

336,766,824 

3.360.000 
121.827 

1.550,000 
275,000 


744,000 
961.821,000 


35,798,408 

242,345 

592,545,180 

155,689,000 


1,250,000 
50,820,023 

9,000,000 


5,940 


150,000 


11,125 


588,082 


231,150,000 
90,945,000 


2,553,862,706 


ISSUES. 


Expenditures- 
Permanent  Charge  of  Debt   

Interest.  &o.,  on  War  Debt    

Road  Improvement  Fund  

Payments  to  Local  Taxation  Accounts.  Ac. . 

Other  Consolidated  Fund  Services 

Supply  Services  

Total  Expenditure  chargeable   against 

Revenue 

Advances — 

Bullion   

Interest  on    Exchequer  Bonds  under    the 

Capital  Expenditure  (Money)  Act,  1904 

Issues  to  meet  Capital  Expenditure— 

Under  the  Telegraph  (Money)  Act,  1913   

Under  the  Post    Office  (London)  Railway 

Act,  1913    

Under  the  Military  Works  Acts,  1897  to  1903 
Under  the  Public  Buildings  Expenses  Act, 

1905 

Under  the  Housing  Act,  1914    

Redemption  of  Unfunded  Debt- 
Treasury  Bills  for  Supply 

Exchequer    Bonds  under    the    War   Loan 

(Redemption)  Act,  1910   

Eiohequer  Bonds  under  the  Capital  Ex- 
penditure (Money)  Act,  1904,  £4,060,900; 
less  paid  oft  by  the  National  Debt  Com- 
missioners, £973,300 

Exchequer  Bonds  under  Section  61  of  the 

Finance  Act,  1916 

War    Expenditure    Certificates    under    the 

War  Loan  Act,  1916 

Other  Debt  under  the  War  Loan  Acts.  1914 

to  1916 

Issues  under  Section  1  (5)  of  the  War  Loan  Act, 

1916 

Old  Sinking  Fund.  1307-S— 

Issued  under  Section  9  of  the  Finance  Act, 

1908 

Old  Sinking  Fund.  1910-11— 

Issued  under  the  Finance  Act,  1911 — 

Section  16  (1)  (6) , 

Old  Sinking  Fund.  1911-12— 

Issued  under  the  Anglo-Persian  Oil  Com- 
pany (Acquisition  of  Capital)  Act.  1914 

East  Africa  Protectorate  Loan  Repayments- 
Issued  to  reduce  Debt  under  the  Finance 

Act.  1911    

Cunard  Loan  Repayments — 

Issued  to  reduce  Debt  under  the  Canard 

Agreement  (Money)  Act,  1904  

Suez  Canal  Drawn  Shares — 

Issued  to  reduce  Debt  under  the  Finance 

Act.1898   

China  Indemnity- 
Issued  to  reduce  Debt  under  the  Finance 

Act,  1906   

Temporary  Advances  Repaid^ 

Advances  on  the  Credit  of  Ways  &  Means 

Treasury  Bills 

Other  Advances 


Year  ending 
Mar.  31.1917. 


19.783.575 
107.467,119 

9.895,466 

1,973,697 

2,058,993,055 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland    


1917. 
Mar.  51 

£ 

25,209,947 

1,225,912 


1916. 
Mar.  51 

£ 
25,111,065 
465,941 


2,198,112,710 

5,770,000 

91,570 

270.000 

254.000 
8,008 

8.000 
150,700 

1.888,226,000* 


5,087,600 
1,285,705 

6,517,500* 
18,605,985 

94,000 
55,160 
250.000 
5,940 
130,000 
10,795 
407,930 


545,000,000 
555,949.500 


5,000,048,905 


26,435,859 


5,026,484,762 


Year  ending 
Mar.  51, 1916. 


20,338.257 
39.911,054 
694,595 
9,756,851 
2,787,790 
1,485,670,030 


1,559,158,577 

5,685,000 

121,827 

1,550,000 

275,000 

744.700 

475,005,000 

16,595,500 


170,145,513 
80,000 
149,336 
250,000 
S,9t0 
130,COO 
11,125 
588,082 


231,150,000 
71,046,500 


2,528,287,700 


25,575,006 


2,555,862,706 


»  Inclndee  payment  of  Bills  and  Certificates  tendered  as  subscription  to  the  War  Loans. 
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■;^62, 500,000,  in  which  the  coal  tax  figures  at 
;^'25,ooo,ooo,  and  the  traffic  tax  at  ;^i 5,700,000.  The 
remainder  is  presumably  made  up  of  the  20  per  cent, 
addition  to  the  war  profits  tax,  and  the  tax  on  the 
Reichsbank.  What  the  yield  on  the  war  profits  tax  for 
the  vear  1916-17  has  been  we  are  not  informed,  nor  were 
any  estimates  given  at  the  time  of  its  introduction  a 
year  ago.  On  the  additional  taxation  on  tobacco, 
cigarettes,  bills  of  lading,  and  receipts,  and  the  in- 
creased postal,  telephone,  and  telegraph  rates  intro- 
duced in  1916,  the  estimated  yield  was  ;^24,ooo,ooo,  but 
secrecy  has  been  preserved,  as  on  every  other  vital 
point  connected  with  German  finances,  as  to  the  actual 
yield  of  these  taxes.  In  this  connection  it  is  of  some 
importance  to  note  that,  after  the  Press  has  been 
allowed  to  boast  since  very  near  the  beginning  of  the 
war  that  Germany's  war  costs  were  covered  by  her  long- 
term  loans,  the  Financial  Secretary  has  now  at  last  con- 
fessed, during  the  discussion  on  the  new  taxes,  that  the 
increase  in  the  issue  of  Treasury  bills  has  been  too  rapid 
to  be  overtaken  by  the  issues  of  War  Loan.  Another 
sidelight  on  the  deceptive  nature  of  German  statements 
of  war  expenditure  is  given  in  the  bitter  complaints  of 
local  bodies  at  the  enormously  heavy  burden  thrown 
upon  them  in  war  relief  to  soldiers'  dependents,  the  ex- 
penditure on  which  is  "  ultimately  "  to  be  made  good 
by  the  Imperial  Government.  In  how  many  other  simi- 
lar ways  the  German  Government  is  postponing  its 
ultimate  liability  it  is  impossible  to  say,  but  enough  is 
known  to  discredit  completely  the  scanty  and  irregular 
figures  of  war  expenditure  with  vvhich  the  public  is 
occasionally  favoured. 

The  census  of  foreign  securities  has  now  been  fol- 
lowed by  a  deposit  scheme,  under  which  the  holders  are 
guaranteed  a  bonus  of  one-fifth  the  yearly  interest  or 
dividends  accruing,  and  in  any  case  no  less  than  i  per 
cent.  Holders  may  sell  such  securities  abroad,  but 
only  through  the  agency  of  the  Imperial  authorities, 
the  sale  prices  being  remitted  in  marks.  At  present 
mobilisation  is  not  compulsory,  but  there  are  indica- 
tions that  compulsion  will  not  long  be  delayed. 

Notes  in  circulation  on  March  23rd  were  as  fol- 
lows : — 

March  15. 
Notes  in  circulation —  £  Mill. 

Reichsbank  notes  408.2     . 

Treasury  notes    17.3     . 

Loan  notes 173.8 


March  23. 

£  Mill. 
,.     411.2     . 
,.       17.4     , 
. .     176.6     . 


Inc.  or  Deo 
£  Mill. 
..    +3.0 
..    4-     .1 
..    +  2.8 


Total 599.3 

Gold 126.5 


.     605.2     ....    +5.8 
.     126.5     .no  change 

For  the  first  time  the  combined  note  circulation  was 
well  above  ;^6oo, 000,000.  Loans  granted  by  the  Loan 
Bureaux  on  March  23rd  rose  by  ^3,400,000  to  a  total 
of  ;^i9g,20o,ooo.  Of  the  notes  issued  against  these 
loans,  ;^22, 600,000  were  in  the  hands  of  the  Reichs- 
bank, the  remainder,  as  shown  above,  being  in  circula- 
tion. Very  little  change  was  shown  in  the  money  market 
during  the  ten  days  ending  March  29th,  day-to-day 
rates  varying  from  3I  per  cent,  to  4  per  cent.,  discount 
remaining  unchanged  at  4^  per  cent.,  and  money  over 
the  end  of  the  month  being  quoted  at  5  per  cent.  As 
before,  the  banks  are  offering  4J  per  cent,  on  deposits 
earmarked  for  war  loan  subscriptions,  instead  of  the 
usual  I J  per  cent.,  and  tKe  Reichsbank  is  selling 
Treasury  bills  at  4^%^  per  cent.,  on  condition  that  they 
are  used  later  for  the  same  purpose. 

Figures  have  been  published  showing  the  percentage 
increase  or  decrease  in  the  number  of  persons  emploved 
in  some  of  the  larger  firms  in  various  industries  as  be- 
tween the  end  of  1915  and  1916.  The  chief  movements 
are  as  follows  : — 


How  far  the  firms  chosen  are  in  any  way  representative 
it  is,  unfortunately,  impossible  to  say.      It  is  probable 
that  only  very  favourable  instances  have  been  chosen,^ 
but   this    does  not   detract    from    the    interest   of    the*; 
figures  as  showing   the  relative   effect  of  the  war  on  ^ 
different  industries. 


I 


FRANCE. 


Inc.  or  Deo. 
Dec.  31,  1915, 
to 
Dec.  31, 1916. 

% 

Electrical +  430 

Machine   +  30  8 

Clothing  +  28-5 

Chemical +  24-9 

Iron  and  steel ... .  +  21-5 

Timber -f-  129 


Inc.  or  Dee. 
Dec.  31,  1915, 

to 
Dec.  31.  1916. 

0/ 

Mining     +  110 

Paper    . . ,. —    1-5 

Foodstuffs  —    3-4 

Glass  and  fpottery  —    54 

Textiles    —  243 


-THE  BUDGET— CITY  OF  PARIS  LOAN- 
LYONS  RESOLUTIONS. 

(from  our  correspondent.) 

Paris,  April  i. 
The  fresh  credits  for  the  second  quarter  of  1917  were 
fixed  by  the  Budget  Committee  at  9.518, 943. 573^.  and 
in  passing  through  Parliament  were  increased  to 
9, 625,469, 573f.  The  most  interesting  feature  of  the 
debates  on  the  Budget  was  the  question  raised  as  to  the 
increase  of  allowances  to  the  wives  of  mobilised  nwn 
and  their  children.  The  allowance  hitherto  made  lias 
been  if  25c  for  the  wife  and  50c  for  each  child.  M.  j 
Brizon  proposed  that  these  sums  should  be  raised  10 
if  75c  and  75c  respectively.  The  Chamber  eventually 
accepted  the  proposed  increase  as  regards  children, 
while  refusing  it  for  the  wives  of  mobilised  men.  M. 
Thierry,  the  new  Finance  Minister,  foreshadowed  the 
neces.sity  of  fresh  taxation.  A  project  authorised  by 
NL  Albert  Thomas  on  his  sole  responsibility  for  the 
establishment  of  the  new  Roanne  arsenal  at  an  esti- 
mated cost  of  i50,ooo,ooof  was  discussed  this  week. 
M.  Ribot  paid  a  high  tribute  to  the  excellent  work  done 
by  M.  Thomas,  but  both  he  and  the  latter  admitted  that 
it  was  unfortunate  that  full  control  of  a  matter  of  this 
.sort  had  not  been  left  to  Parliament. 

The  City  of  Paris  I_x)an  for  632,ooo,ooof  has  been 
duly  authorised,  and  the  Government  is  to  be  asked  to 
agree  to  its  issue.  The  rate  of  interest  is  fixed  at  6  per 
cent.,  not  including  taxes,  and  at  present  it  is  secured 
only  by  the  general  city  budget.  Fresh  taxation  to  meet 
it  may,  however,  be  imposed.  The  loan  is  redeemable 
in  five  years. 

The  following  interesting  figures  have  been  published 
by  the  Public  .'Vccounts  Department  of  the  Ministry  of 
Finance  showing  the  expenditure  for  the  financial  year 
from  January  to  December,  1916,  and  also  the  situation 
for  the  current  year  to  date  : — 

Expenditure    for    Financial    Year    1916— Situation    on 
February  28.  1917. 


Government  Department. 


Finance   

Justice  (1)  Judiciary  

Do      (2)  Penal  services  .... 

Foreign  OfRce 

Interior    

War  Office— 

1.  Home  &  Colonial  troops 

2.  Military    occupation    of 

Morocco 

Marine— 

1.  Navy    

2.  Merchant  marine    

Education,  Fine    Arts     and 

War  Inventions— 

1.  Education    and     inven- 

tions   

2.  Fine  Arts   

Commerce  and  Industry— 

1.  Trade  and  manufactures 

2.  Posts  and  telegraphs 

Labour     

Colonial  Office 

Agriculture     

Public  Works 


Totals 


Total  Credits 

Authorised  for 

Financial 

Year  1916. 


f  o 

3,568,095.010  12 

38,295,284    0 

19.893,024    0 

56,390,417  22 

888,185,100    8 

24,815,162,099  % 

249,514,600    0 

777,937,219  42 
72,743,887  15 


359,656,805  55 
19,629,412  26 

14,642,462  19 
418,738,876  23 
151,621,885  44 
198.614,108  61 

58,568,948  0 
667,115,102  91 


32,374,802,243  17  f  1,225,092,082  96 


Proportion 
Expended 

During 
February. 


f  c 

7,044,291  38 

668,282    0 

431,408  94 

1,468,190  16 

19,556,250  66 

,143,082,396  82 

7,784,883  85 

20,542,687  51 
4,784,841  24 


915,627  65 
501,481  36 

316,453  26 
2,506,116  43 
2,105,360  21 
8,620,288  37 
3,033,715  0 
5,938,528  E4 


Total  Issued 
Since  Begin- 
ning of 
Financial 
Year  1916. 


f  c 

2,134,021,736  20 

31,335,188    0 

18.972,596  60 

47,938,569  19 

416,593,396  92 

21,499,705,676  37 

172,490,728  92 

♦842,348,278  60 
64,454,250  89 


303,467,792  38 
10,958,075  60 

10,955,627  62 
362,765,748  11 
125,042,203  77 
181,526,979  96 

39,373,591  0 
539,543,294  96 


26,801.493.604  99 


'   Including  expenditure  on  behalf   of  the  War  Department,  in  respect  of 
works  for  which  the  sum  of  26O,90O,CO0f  was  furnished  by  that  Department. 

The  following  is  a  summary  of  the  important  resolu- 
tions that  have  been  passed  by  the  congress  of  the 
sample  fair  at  Lyons  : — 

With  a  view  to  bringing  the  ocean  ports  in  relation 
with  the  interior  of  France  and  Switzerland,  two  railway 
lines,  as  has  been  repeatedly  recommended  by  chambers 
of  commerce  and  transport  offices,  are  urgently  neces- 
sary. The  first  should  run  Nantes,  Tours,  Nevers, 
Chalon-sur-Sa6ne,  and  should  then  branch  on  to  Belfort 
for  Mulhouse  and  Strasburg,  on  to  Lans-le-Saunier  in 
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view  of  Geneva,  and  on  to  Bourg  for  Italy.  The  second 
.should  run  Bordeaux,  La  Rochelle,  Limog^es,  Moulins, 
Chalon-sur-Sa6ne,  Belfort,  Mulhouse  and  Strasburg. 

Water  transport  should  be  organised.  Existing 
rivers  should  be  utilised  for  transport  by  conceding  to 
the  State  a  monopoly  or  direct  exploitation.  Inland 
harbours  should  be  created,  and  the  French  navigable 
network  should  be  completed  by  cutting  fresh  canals 
in  districts  that  at  present  have  no  such  service. 

Consular  representation  should  be  divided  into  two 
distinct  branches,  the  consular  service  properly  so-called 
and  a  commercial  ser\ice.  Commercial  attaches  should 
be  French.  They  should  be  obliged  to  know  the 
language  of  the  country  to  which  they  are  accredited. 

There  should  be  a  revision  of  the  general  classification 
of  goods  by  trades  for  Customs  purposes,  on  consulta- 
tion with  the  chambers  of  commerce  and  trade  societies 
interested.  Every  frontier  office  should  have  at  least 
one  officer  able  to  speak  fluently  the  language  of  the 
frontier  zone. 

Mutual  guarantee  societies  and  popular  banks  dealt 
with  by  the  law  of  March  17,  1917,  for  the  facilitation  of 
industrial  credit  for  medium  and  small  traders  should 
be  rapidly  constituted,  and  should  be  assisted  by  the 
many  men  of  action  throughout  the  country.  Corporal, 
individual,  or  mixed  initiative  should  be  made  use  of 
either  in  the  form  of  mutual  guarantee  societies  or  of 
departmental  or  regional  funds.  These  organs  of  indus- 
trial credit  should  benefit  by  State  endowment.  A 
confederation  of  French  banks  should  be  formed,  and 
undertake  the  organisation  of  credit  for  development  of 
the  export  trade  by  the  establishment  of  branches  in 
all  districts  where  French  trade  can  find  an  outlet,  bv 
discount  operations  at  six,  nine,  or  twelve  months,  bv 
advances  on  current  account,  &c.  The  State  should 
ensure  the  co-operation  of  the  consular  services  for  the 
information  of  the  export  bureaus. 

In  agreement  with  the  views  expressed  by  the 
chambers  of  commerce,  the  privilege  of  the  Banque  do 
France  shotikl  be  renewed  for  a  period  of  at  least 
30  years. 

The  returns  of  the  Bank  of  France  for  last  week,  the 
previous  week,  and  the  corresponding  week  of  last  year 
are  as  foliows  : — 


DEBTOR. 

Mar.  29, 1917 
f  0 

Capital  of  tie  Bank 182,500,000    0  . . 

Profits  m  addition  to  capital        8,450,697  69 

Reserve         22,105,750  ll  .. 

Reserve  of  landed  property        4,000.000    0 

Special  reserve 8  407,«44  16 

Notes  in  circulation 


Mar.  22,  1917. 
I  o 

182,500,000    0  .. 
8,450,697  69  . . 
22,105,750  14  . . 
4,000.000    0 
8.407.444  15 


Mar.  23, 1916. 

t  0 

182J00,C00    0 

8,450,697  69 

22,105,750  14 

4,000,000    0 

8,407,444  16 


,„,„.,        .-: 8,459.831,460    0  ..18,4E0,780,385  '5  '.  !l484"7i'54'6i5    0 

Interest  on  securities 32,114,924  92  T'-- —  ."  ••"°l'i?^'"'^    " 


Bank  notes  to  order 3,'(95  0£4  31 

Treasury  account 173,608i530  36 

Current  accounts,  Paris....  1,613,326,945  64 

Do        branch  banks    927,309,671    0 

Dividends  payable    4,807,368  11 

Discounts  and  sundries  ....  45,808,559    2 

Rediscounts    18,376,089    0 

Sundries 412,615,469    0 


34,188.208  49 

3,880.082  95 

59,846,322  22 

1,576,477,568  64 

.     908,187,092    0 

4,937,833  11 

41,584,907  85 

18,376,089    0 

386,048,137  39 


T<"«' 21,917,147,973  36  ..21,709,770,523  65 


27,989,462  60 
9,694,291  9S 
.  26,002,893  74 
.1,310,212,623  68 
.  695,967,536  0 
.  4,288,954  85 
.  29.093,405  59 
7,413.963  0 
.  425,492,613  78 

.17608773,712  13 


f  c 

.5,374,294,012    3 

.    769,052,475  83 

305,490  34 

.    149,555,560  95 

2,162,482  33 

35.115    3 

,    214,629,442    0 

.1,689,287,512  85 

4,290,000  0 

.    776,346,883  26 

.    467,354,766  0 

.    200,000,000  0 

6,500,000,000  0 

443,150  0 


865,000,000  C 

12,980,750  14 

99,528,047  52 

100,000,000  0 

50,564,109  49 

3,988,356  20 

7,346,780  45 

321,608,777  £8 

21,709,770,523  65  ..17608773,712  13 
BANK  OF  FRANCE  RATES. 

<v 
Discount 5 

Advances  on  bullion I"""JIJJ       1 

Advances  on  public  securities  "'*        g 


CREDITOR. 

t  0 

Cash  In  hand 5,463.479,280  25  .. 

Balances  abroad   796,963,098  E8  . . 

Commercial  bills  overdue,.  490,796  81 

Discounts  in  Paris    225.679!oi4  68 

Foreignbills  2,604,906    7.. 

Treasury  bills    293,978  84.. 

Discounts  in  branches    ....     293,967,948    0.. 
Adjourned  payments,  Paris 

and  branches 1,270,768,998  43  . . 

Advances  on  bullion    12,874,000    0 

Do  on  public  securities..     670,525,239  71 

Do  by  branch  banks    526,925.977    0 

Advance  to  State  (ordinary)     200,000,000    0 

Do  for  the  war ,. .  9,500,000fl00    0 

Temporaryadvances(floods)  5,000    0 

Treasury  bonds  in  respect 

of  AdvaHcea  to  Foreign 

Governments 2,210,000,000    0  . 

Government   stock  reserve       12,980,750  14 

Do  disposable   99,163,769  88!! 

Rentes  undisposable   100,000,000    0  .. 

Premises  and  furniture  ....       46,160,630  37 
Expenses  of  management..       12,927!o43  36 

Special  reserve 8,407.137  62  ! ! 

Sundnes  462,932,496  62  ., 


f  0 

5,449,652,917  46 
746,756.685  43 
368,065  51 

159,177,220    1  , 

2,255,387  65  , 

150,158  56  , 

254,089,862    0  . 

1,274,682  080  49  , 

12,874,000    0  , 

682,140,091  94  , 

552,334,309    0  , 

200,000,000    0  , 

9,5X,000,000    0  . 

5,000    0  , 


2,150,000,000    0  . 

12,980,760  14   . 

99,153.769  88  , 

100,000,000    0  . 

46,160,630  37  . 

11,890.731  77  . 

8,407,137  62  . 

465,740,725  84 


Total 21,917,147,973  36  .. 


RUSSIA.— THE  PROBLEM  OF  EXCHANGE. 

(from  a  correspondent.) 

TiFLis,  Kussw,  January  20. 

The  fall  of  the  rouble  on  the  foreign  exchanges,  and  the 
continuous  increase  in  the  volume  of  paper  money  in 
circulation,  has  caused  attention  in  Russia  lo  be  paid,  in 
the  oour.se  of  the  last  few  months,  tc  the  question  of 
how  to  deal  with  the  whole  currency  problem.  On 
January  i,  1916,  the  amount  of  cre<iit  notes  in  circula- 
tion was  5,622  million  roubles,  and  on  December  16  of 
1916  the)'  numbered  8,591  million  roubles,  an  increase 
for  the  period  of  about  3  milliards,  representing  paper 
money  put  on  to  the  market  by  the  Imperial  Bank.  Of 
I  his  8h  milliards  over  6i  are  accounted  for  by  Treasury 
bonds  and  2  milliards  by  credit  opened  with  Great 
Britain,  both  figures  covering  the  whole  period  of  the 
war.  'J"he  Treasury  bonds  were  taken  up  by  the 
Bank,  in  return  for  which  the  latter  issued  credit  notes 
let  the  Treasury.  The  Treasury  then,  in  payment  of  its 
liabilities  to  the  public,  put  these  notes  on  to  the  market. 
Thus,  as  the  war  goes  on,  and  the  liabilities  of  the 
Government  pile  up,  the  number  of  credit  notes  in  cir- 
culation increases  in  direct  proportion.  This  process 
iias  gone  on,  till  now  the  amount  of  money  in  circula- 
tion in  Russia  is  just  about  five  times  greater  than  it 
was  at  the  commencement  of  the  war.  The  result  is  a 
deterioration  of  the  value  of  the  rouble  on  the  home 
markets.  The  same  process  has  gone  on  on  the  foreign 
exchange  market,  because  it  has  only  been  possible  for 
Russia  to  meet  a  part  of  her  liabilities  in  respect  of  goods 
ordered  abroad  by  exports  and  long-term  loans.  The 
arrangement  made  at  the  end  of  1916,  giving  the 
Finance  Minister  command  over  the  exchanges  by  fixing 
the  rouble,  if  it  has  not  actually  prevented  a  further  de- 
i;reciation  of  the  rouble  abroad,  has,  at  any  rate,  stopped 
speculation  and  violent  fluctuations.  Fortified  with 
this  control,  the  Finance  Minister,  12  months  ago  ob- 
tained from  London  and  Paris  credit  to  the  amount  of 
5^  milliards.  Of  this  2  milliards  was  based  on  the  issue 
of  2  milliards'  worth  of  credit  notes  by  the  Imperial 
Bank  (referred  to  above),  leaving  3J-  milliards,  repre- 
senting actual  credit  in  long  and  short  term  loans.  In 
addition  to  this,  there  was  a  200  million  yen  loan  taken  up 
in  Japan  in  June,  1916,  and  a  225  mjllion  rouble  loan 
at  si  per  cent,  in  the  United  States,  making  a  total,  of 
long  and  short  term,  credit  abroad  for  1916  of  between 
4  and  4%  milliards. 

The  net  result  of  all  these  operations  has  been  to  show 
that  long-term  credit  operations  have  not  been  sufficient 
lo  prevent  an  increase  of  paper  money  in  Russia  for 
1916  by  3  milliards,  and  in  consequence  the  price  of  the 
rouble  in  London  (in  spite  of  the  attempts  at  fixed  ex- 
changes in  Petrograd))  reached  163  on  January  13th. 
Russia  is  thus  faced  with  the  enormous  problem  of  how 
to  deal  with  8  milliard  roubles  of  paper  money  at  the  end 
of  the  war.  This  is  nothing  new  for  her,  for  difficulties 
with  inflated  currency  date  back  to  the  time  when,  in 
the  reign  of  Catherine,  a  paper  money  was  first  intro- 
duced. Ever  since  then  the  history  of  Russian  currency 
has  been  the  history  of  a  struggle  to  keep  tY\e  paper 
issues  under  control. 

The  present  war  has  thus  only  accelerated  a  process  of 
currency  inflation  which  began  150  years  ago.  The 
question  then  arises  whether  the  same  policy  will  be 
adopted  in  dealing  with  the  problem  as  has  been  adopted 
in  the  past,  or  whether  some  new  method  will  be  found. 
In  this  connection,  there  are,  roughly,  three  theories. 
.\coording  to  the  first,  which  has  been  boldly  put  for- 
ward by  Professor  Sirinof,  in  "  Problems  of  Great 
Russia  "  (No.  18,  December,  1916),  the  metal  basis  for 
the  currency  should  be  permanently  suspended,  and 
Russia  should  adopt  a  system  of  paper  currency  as  the 
sole  basis  of  exchange.  The  war,  he  maintains,  has 
completely  revolutionised  the  whole  of  the  economic 
laws  which  have  hitherto  governed  humanity.  "The 
old  metal  theory  is  broken  down  ;  there  is  no  hope  of 
setting  up  the  gold  standard  again,  and  our  whole  out- 
look on  the  nature  and  use  of  money  has  changed  ; 
paper   money    is   an   altogether  independent  economic 
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factor,  which  ought  to  be  considered  as  such,  and  not 
be  regarded  as  a  second-rate  consideration.  Its  value, 
its  economic  importance,  lie  not  in  the  material  from 
which  it  is  prepared,  but  from  the  functions  it  fulfils,  as 
a  judicial  medium  of  commercial  exchange."  He  goes 
on  to  argue  from  this  that  paper  money  is  as  much  a 
commodity  as  anything  else,  which  has  a  value  directly 
dependent  on  the  quantity  of  it  in  circulation  ;  that 
while  England  is  the  only  country  that  keeps  up  an  ab- 
solute gold  basis,  the  continent  of  Europe  has  developed 
a  new  idea,  as  a  result  of  which  paper  money  is  only  in 
part  represented  by  metal ;  that  the  regulation  of  the 
balance  between  covered  and  uncovered  paper  money  is 
in  the  hands  of  special  "  issue  "  banks  under  the  con- 
trol of  the  Government,  and  in  this  manner  "  paper 
money  is  issued  only  in  response  to  the  real  demand  of 
the  money  market,  and  has  a  strictly  commercial  charac- 
ter."  He  concludes  :  "  If  we  could  succeed  in  realising 
co-operation  between  the  issue  banks  in  all  countries 
and  the  principle  of  an  international  discount  house,  we 
would  carry  on  our  international  trade  without  the 
metal  currency,  since  in  that  case  all  accounts  would  be 
settled  by  credit  and  debit  on  paper.  We  have 
before  us  after  the  war  the  possibility  of  thus  creating 
a  firm  exchange  without  recourse  to  such  methods  as 
devaluation  or  the  accumulation  of  large  metal  reserves. 
We  regret  that  this  idea  has  not  met  with  support  in 
England,  and  hope  that  the  proposal  of  Luzzatti  will  be 
reconsidered." 

This  somewhat  revolutionary  propyosal  for  dealing 
witTi  the  currency  problem  has  not  a  very  wide  follow- 
ing at  present,  but  it  is  interesting  in  showing  a  com- 
plete departure  from  tradition  in  the  history  of  Russian 
currency,  which  ihas  hitherto  always  aimed  at  main- 
taining some  sort  of  a  metal  basis. 

The  second  theory  is  "  devaluation,"  and  has 
played  no  small  part,  as  pointed  out  above  in  dealing 
with  the  problem  in  the  nineteenth  century.  It  is  sup- 
ported by  Professor  Tugan-Baranofsky,  who  would,  at 
the  end  of  the  war,  fix  the  value  of  the  credit  note  in 
relation  to  gold  at  the  figure  existing  at  the  time.  He 
is  supported  by  considerable  commercial  and  industrial 
interests,   and  by  their  organ,    Trade   and  Commerce. 

The  argument  of  this  group  is  that  traders  and  the 
public  have  already  during  the  war  become  used  to 
low  price  of  money  and  high  price  of  commodities,  and 
that  any  attempt  artificially  to  raise  the  value  of  the 
paper  rouble  will  cause  great  dislocation  to  trade.  It 
is,  of  course,  in  the  interest  of  the  commercial  and 
industrial  class,  and  among  them  a  number  of  specula- 
tors, to  maintain  prices  at  present  levels.  Therefore 
they  are  the  main  supporters  of  the  principle  of  de- 
valuation of  the  rouble  at  the  close  of  the  war. 

The  third  theory,  which  is  supported  by  the  present 
Finance  Minister,  in  a  recent  interview,  is  that  of 
revaluing  and  raising  the  value  of  the  paper  rouble 
and  drawing  a  portion  of  the  credit  notes  out  of  circu- 
lation by  raising  a  large  internal  loan.  This  would 
probably  hit  many  traders  who  have  bought  goods  at 
war  prices  ;  also  it  would  affect  many  capitalists  who 
have  invested  accumulations  of  paper  moneys  in  im- 
rnovable  property.  For  the  result  of  upward  revalua- 
tion would  be  to  send  the  price  of  commodities  and  land 
down.  But  it  would  relieve  the  consumers,  both 
peasant  and  urban,  and  this  method  of  dealing 
with  the  currency  after  the  war  has  considerable  sup- 
port from  these  quarters.  A  process  of  devaluation, 
moreover,  is  not  likely  to  be  very  popular,  because  it 
will  mean  that  the  annual  budget  of  4  milliards  will, 
with  a  depreciated  paper  rouble,  have  to  be  raised  to 
7  or  8  milliards,  and  this  will  entail  even  heavier  taxa- 
tion than  is  at  present  in  force  or  in  contemplation. 

According  to  Professor  Sobolef,  in  a  series  of 
articles  on  this  subject  in  the  Yuzny  Kraya,  revalua- 
tion and  raising  of  the  value  of  the  paper  rouble  should 
be  accompanied  by  a  reduction  of  the  credit  notes  in 
circulation.  With  the  stoppage  of  all  further  issues 
of  paper  money  at  the  close  of  the  war,  the  floating  of 
a  large  internal  loan  would  convert  a  portion  of  the 
paper  money  held  by  the  banks  and  private  capitalists 


into  long-term  interest-bearing  stock.  But  he  estimates 
that  a  currency  loan,  even  assuming  that  the  war  ends 
within  the  next  six  months,  will  have  to  be  at  least 
a  4  milliard  one.  This  would  still  leave  4  milliards  in 
circulation,  which,  according  to  Professor  Sobolef, 
ought  to  suffice  for  the  needs  of  industry  in  the  immedi- 
ate after-war  period. 


AUSTRALIAN   TRADE   IN    1916. 

(from  our  correspondent.) 

Melbourne,  February  7. 

The  returns  of  Austfalian  trade  for  1916  show  a  sub- 
stantial increase  in  impwrts  and  exports  of  merchandise 
as  compared  with  the  previous  year,  and  that  imports 
are  the  largest  on  record.  Excluding  gold  and  specie, 
the  following  is  a  comparison  of  the  totals  for  the  past 
seven  calendar  years  : — 

, Merchandise. ,  Excess  of 

Imports.  Exports.  Imports. 

£  £  £ 

1910  58,682,391     69,855,873     

1911  64,997,907     ....     67,435,172     .... 

1912 76,489,856     ....     66,741,083     ....     9,748,773 

19131 75,681,747     74,927,499     ....       754,248 

1914t 72,403,653     ....     65,349,140     ....    7,054,513i 

1915  68,489,459     ....     60,520,360     ....     7,969,099 

1916 81,118,605     ....     73,363,414     ....     7,755,191 

*  Excess  of   exports— 1910,  £11,173,482;  and  1911,  £2,437,265.: 

t  Not  including  naval  vessels— 1913,  £2,495,000;  and  1914, 
£233,500. 

The  increase  in  imports,  apart  from  the  effect  of  high 
prices,  is  due  largely  to  the  greater  freedom  with  which 
deliveries  of  manufactured  goods  became  available  in 
the  United  Kingdom  last  year  and  to  the  improvement 
in  outward  freight  facilities.  Australian  houses,  after 
the  experiences  they  had  in  1915,  ordered  freely,  and, 
as  it  has  turned  out,  the  goods  have  come  forward 
quicker  than  anticipated,  especially  in  the  case  of 
apparel  and  soft  goods. 

The  revival  in  export  trade  during  1916  is  principally 
due  to  the  large  wheat  crop  at  the  beginning  of  the 
year.  The  value  of  wheat  and  flour  exported  in  1916 
was  ;^i4,82i,4i5,  while  the  previous  largest  total  under 
this  heading  was  ;^i  1,492,071  in  1914.  Exports  of 
wool,  frozen  meat,  and  miscellaneous  pastoral  products 
were  less  in  1916  than  in  1915,  but  metals  showed  a 
recovery.  The  following  is  a  summary  of  the  principal 
exports  from  Australia  for  the  last  three  years  : — 

1914.  1915.  1916. 

£  £  £ 

Wool 18,375,303  ..  28,242,178  ..  25,194,615 

Wheat  and  fiour 11,492,071  ..  403,117  ..14,821,415 

Butter  2,655,372  ..  1,880,486  ..  2,607,449 

Frozen  beef 4,187,885  ..  4,066,963  ..  3,431,575 

Frozen  mutton  and  lamb    2,972,730  . .  2,110,800  . .  1,221,704 

Meats  (other) 1,968,797  . .  1,840,740  . .  1,320,772 

Skins  and  hides 4,146,332  . .  2,804,399  . .  2,456,498 

Metals  and  ores 5,846,537  ..  7,454,382  ..  9,795,230 

Concentrates 2,586,971  . .  1,231,312  . .  1,212,482 

The  total  figures,  as  stated  above,  show  an  excess  of 
imports  over  exports  of  mierchandise  amounting  to 
;6'7.755.i9i  for  1916  against  ;^7,969,099.  Against  this, 
however,  is  to  be  set  the  amount  of  gold  and  specie 
exported.  Allowance  has  then  to  be  made  for  the 
interest  and  profits  payable  on  British  capital  invested 
in  Australia,  about  15  or  16  millions  per  annum,  and 
on  the  other  side  for  fresh  capital  obtained  from  London, 
including  war  borrowings  by  the  Commonwealth  from 
the  British  Government. 


SPAIN.— A  SPECIAL  DELEGATE  TO  ENGLAND— 
THE  STATE  AND  THE  MARITIME  WAB 
INSURANCE. 

(from  our  correspondent.) 

Madrid,  March  24. 
The  well-known  Spanish  Liberal  Senator  and  financier, 
Don  Jose  Gomez  Acebo,  Marques  de  Cortina,  has  been 
commissioned  by  the  Spanish  Government  to  go  to 
England,  and  treat  directly  with  the  British  Govern- 
ment  on    many   important   commercial    questions   that 
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affect  both  nations.  The  prhicipal  object  of  this 
special  envoy  will  be  to  obtain  from  the  British  Govern- 
ment facilities  for  certain  supplies  in  return  for  exports 
to  England  of  minerals,  potatoes,  and  forage. 

The  Madrid  Official  Gazette  publishes  a  Royal  decree 
authorising  the  Government  to  take  over  on  behalf 
of  the  State  the  war  risk  maritime  insurance.  This  insur 
ance  will  cover  damage  or  loss  of  a  vessel,  merchandise, 
and  crew.  One  of  the  clauses  is  that  there  should  be  at 
the  same  time  an  insurance  of  some  company,  and  that 
the  State  insurance  will  only  be  granted  to  Spanish 
vessels  or  to  foreign  vessels  proceeding  from  or 
destined  to  a  Spanish  port  with  careo.  The  responsi- 
bility of  the  Spanish  Government  in  this  war  risk 
maritime  insurance  cannot  exceed  80  oer  cent,  maxi- 
mum. In  case  of  a  total  loss,  the  State  will  pay  the 
owner  of  the  vessel  85  per  cent,  of  the  amount 
insured,  reserving  the  remaining  iK  per  cent,  until 
satisfied  that  the  shipowner  has  acquired  another  vessel 
or  has  ordered  the  building  of  one.  This  undertaking 
on  part  of  the  Spanish  Government  has  given  much 
satisfaction  to  shipowners,  and  it  is  expected  that  the 
maritime  traffic  will  be  renewed. 
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SWISS  BANKS    IN    1916. 

(from  our  correspondent.) 

Zurich,  March  26. 

The  balance-sheets  of  the  seven  leading  commercial 
banks  in  Switzerland  have  now  been  issued,  and  show 
a  considerable  increase  in  the  totals,  those  of  the  Union 
des  Banques  Suisses  and  the  Banque  Commerciale  de 
Bale  being  the  most  remarkable.  The  total  liabilities 
of  these  seven  banks  increased  to  ;^i25, 443,160  against 
only  ;<^95, 050,600  at  the  end  of  the  last  peace  year. 
This  increase  is  remarkable,  as  the  value  of  the  Swiss 
currency  increased  on  the  world  market  during  this 
period,  so  that  the  rise  of  the  figures  of  these  Swiss 
banks  is  a  reality,  and  not  merely  an  effect  of  the 
depreciation  of  money  in  the  countries  surrounding 
Switzerland. 

As  to  capital,  its  increase  was,  of  course,  not  in  the 
same  proportion  as  that  of  other  liabilities,  new  issues 
of  shares  being  avoided,  for  the  market  price  of  the 
shares  was  below  their  balance-.sheet  value.  The 
actual  increase  in  capital  was  from  ;^'i7,776,6oo  to 
;^i9,6i3,ooo,  due  in  one  case  only  (;^400,ooo  Banque 
Commerciale  de  Bfile)  to  an  issue  of  new  capital,  the 
remainder  of  the  increase  resulting  from  the  accumula- 
tion of  reserves  from  the  annual  profits.  This  increase 
is  remarkable  in  view  of  the  fact  that  during  the  period 
Swiss  bankers  had  to  make  considerable  deductions  for 
the  depreciation  of  their  German  and  Italian  assets. 
The  reduction  of  dividend  in  1914  and  1915  by  four 
banks,  of  course,  hastened  the  accumulation  of  reserves. 

The  proportion  of  liquid  assets  to  total  liabilities  has 
increased  since  the  war,  for  of  total  assets  of  £gs 
millions,  the  average  of  the  last  three  peace  years,  ;^22.5 
millions  were  liquid  assets,  while  on  December  31,  1916, 
out  of  a  total  of  ;^i25.4  millions  liquid  assets  amounted 
to  ;/T43.2  millions. 

Liabilities  on  short  terms  increased  in  the  years  of 
war  from  ;^47, 847,000  to  ;£'76,499,20o,  or  from  50.0 
per  cent,  in  the  last  years  of  peace  to  61.2  per  cent,  at 
the  end  of  the  second  full  year  of  war. 


t^ttm  t0  tlj^  (Btrttnr. 

DECIMAL  COINAGE. 

TO  THE  EDITOR   OF    THE  ECONOMIST. 

Sir, — Is  there  not  a  danger  that  the  Coinage  (Deci- 
malisation) Bill  may  be  so  drawn  as  to  perpetuate  our 
insularity  at  the  very  time  when  it  gives  us  an  oppor- 
tunity such  as  may  never  occur  again  of  promoting  a 
much  higher  interest  for  the  future  of  civilisation?   The 


currency  question  relates  itself  in  that  way  directly  to 
the  higher   statesmanship. 

The  metric  system  of  weights  and  measures  in  use 
within  the  countries  of  the  Latin  Union  is  probably  the 
best  that  can  be  devised,  and  it  will  doubtless  ultimately 
prevail  throughout  the  world  as  a  result  of  its  own 
inherent  superiority,  but  the  metric  system,  with  its 
minute  sub-divisions,  is  surely  not  necessary  in  a  mone- 
tary system  where  the  sub-divisions  do  not  require  to  be 
carried  further  than  is  necessary  to  bring  the  coinage  in 
use  into  direct  and  convenient  relation  with  commercial 
values. 

Now  the  United  Kingdom  is  a  trustee  in  this  matter 
for  the  Dominions  beyond  the  seas,  which  would  prob- 
ably follow  our  system.  But  a  great  exception  would  be 
found  in  Canada.  There  is  no  prospect  of  the  United 
States  adopting  any  system  we  may  devise,  and  it  will 
be  impossible  for  Canada  now  to  detach  itself  from  the 
American  system,  which  is  completely  interwoven  with 
its  own.  If  we  adopt  a  system  of  our  own  we  shall  de- 
termine Canada's  future  as  a  future  of  commercial 
identity  with  the  United  States,  and  we  shall  at  the 
same  time  miss  the  greatest  opportunity  which  has  ever 
been  presented  to  us  of  promoting  the  ultimate  federa- 
tion of  all  the  English-speaking  peoples. 

All  those  peoples  have  a  unit  of  coinage  identity  at 
present  in  the  halfpenny  or  cent.  Why  should  we  not 
build  our  new  system  on  that?  There  is  no  need  to  dis- 
place the  sovereign.  By  reinforcing  it  with  as  much 
gold  as  would  bring  it  up  to  the  level  of  the  American 
five-dollar  piece  we  would  lose  nothing,  because  its  pur- 
chasing power  would  rise  by  the  equivalent  of  the  gold 
so  added.  The  coinage  other  than  gold  is,  after  all, 
a  token  coinage  in  all  gold  standard  countries,  and  could 
be  arranged  thus,  beginning  with  the  halfpenny  or 
cent,  a  nickel  coin  of  5  cents  or  halfpence  ;  a  silver  coin 
of  ID  cents  or  halfpence  ;  a  shilling  or  quarter  dollar,  25 
cents  or  halfpence ;  a  florin,  or  half-dollar,  50  cents  or 
halfpence ;  a  four  shilling  piece  or  dollar,  100  cents  or 
halfpence ;  a  half-sovereign  or  half-eagle,  los  sd ;  a 
sovereign  or  eagle,  20s  lod. 

For  purposes  of  arithmetic  we  would  figure  in  dollars 
(an  old  English  word  by  the  way)  and  cents,  for  pur- 
poses of  coinage  things  would  remain  very  much   as 

thev  are.  .        ,       ■      •      ^t.- 

the  interest  on  all  interest-bearing  bonds  m  this 
country  is  payable  in  gold,  and  the  adjustment  could  be 
easily  and  simply  made,  because  the  purchasing  power 
of  the  sovereign  does  not  depend  on  its  name,  but  on  its 
metal  or  commodity  value,  and  if  that  is  increased  the 
number  of  coins  payable  would  be  diminished  in  pro- 
portion.— I  am,  yours  truly, 
Glasgow,  March  23rd,  1917. 


Andrew  Law. 


A  REVENUE  SUaaESTION. 

TO  THE  EDITOR  OF  THE  ECONOMIST. 

SiR,—The  Government  will  shortly  be  considering  the 
Budget  and  the  necessary  taxation  to  meet  the  ever- 
increasing  cost  of  the  war.  It  is  difficult  to  discover 
fresh  methods  of  raising  revenue,  but  there  is  a  scheme 
in  which  I  profoundly  believe.  It  is  this  :  Tax  every 
passage  of  money,  so  that  whatever  the  collective  ex- 
penditure the  incidence  bears  fairly  upon  everything  and 
everybody.  There  is  neither  sense  nor  imagination  in 
the  operation  of  the  penny-receipt-stamp  legalising 
transactions  of  £2  or  ;^2,ooo.  Give  it  more  scope.  Fix 
the  duty  of  one-halfpenny  upon  every  sovereign  spent, 
collected  by  stamps— sd  for  £\o,  4s  2d  for  ;^ioo,  41s  8d 
for  ;^i,ooo,  and  so  on— and  the  multiplication  of  this 
four  hundred  and  eightieth  fraction  will  achieve  millions 
in  the  perpetual  circulation  of  money.  Procedure  is 
simple,  direct,  impartial ;  it  embraces  in  equal  ratio  the 
spending  by  rich  and  poor,  and  its  possibility  is  im- 
mense. Some  .^16,000,000,000  (sixteen  thousand  mil- 
lions) annually' pass  through  the  bankers'  clearing 
houses,  and  a  much  larger  sum  is  trafficked  by  wage- 
earning  and  turnover  for  which  no  receipt  is  given  nor 
stamp  used.    Why  should  such  obvious  opportunity  go 
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abegging?  A  halfpenny  tax  on  every  pound  sterling  in- 
stead of  the  limit  of  ;£,"2  would  free  a  very  restricted 
system,  and  secure  50  millions  a  year  in  place  of  five. 
The  cost  of  collection  is  trifling,  and  the  effort  involved 
little  more  than  the  present  plan — C'cn  est  que  le 
premier  pas  qui  coHte. — Yours  faithfully, 

Herbert  Linley  Howlden. 
The  Old  Manor  House,  Freshford,  Somerset. 
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Bank. 

Income-tax  Simplified.  By  Arthur  Fieldhouse.  (London) 
Simpkin,  Marshall,  and  Co.,  Limited.  New  Edition. 

IS. 
A   guide   to   the  preparation   of  the  return  for  assessment  and 
instruction  for  obtaining  repayment  of  tax. 

Doing  Nothing  or  Empire-Grown  Cotton  for  Empire  Manu- 
facture. By  Wm.  Thompson.  (Manchester) 
Marsden  and  Co.,  Limited. 

Trustees'  Quarterly  Review.  (Brisbane)  Queensland 
Trustees,  Limited. 


STOCK   EXCHANGE    NEWS. 

SETTLING    DAYS. 

Ticket.  [  Account. 

April  12.  I  April  13. 

The  outstanding  feature  of  this  short  week  is  the  strength 
shown  by  all  the  gilt-edged  list.  Consols  led  the  van,  the 
ease  of  short  money  and  the  assumption  that  America  is 
committed  to  the  Allies'  side  in  active  warfare  being  the  two 
main  props  upon  which  the  rise  rested,  while  the  further  fine 
progress  in  France  has  helped  substantially.  War  stock 
prices  are  better,  and  the  only  exception  to  all-round  strength 
is  the  4^  per  cent.  War  Loan,  the  price  of  which  looks 
uneconomical  by  the  side  of  the  new  issues. 

Half  a  hundred  Home  Railway  prior-charge  stocks  are  up. 
Home  Railway  preferred  descriptions  are  in  active  demand, 
and  the  ordinary-deferred  list  is  good  in  sympathy.  Colonials 
and  Indian  Railways  are  wanted.  Foreign  bonds  are  far 
from  easy  to  buy.  French  Fives  strengthened  as  the 
exchange  slackened,  and  Brazilians  have  been  prominent 
with  rises,  because  of  the  expectation  that  cash  payments  of 
coupons  are  within  four  months'  sight.  Several  Egyptian 
bonds  advanced  in  time  with  the  British  force  in  Syria,  and 
Scandinavians— Government  and  Municipal  alike — are  better 
on  the  Treasury's  release  of  some  of  them  which  were 
deposited  under  Scheme  B. 

American  Rails  are  little  disturbed  by  the  latest  war 
developments,  and  Canadian  Pacifies  remained  firm,  though 
Trunks  reacted  as  a  sequel  to  disappointing  statement 
statistics.  Brazilian  Railway  stocks  have  followed  the  rise 
in  the  country's  bonds,  Leopoldinas  jumping  sharply.  A 
slightly  better  tone  is  perceptible  in  the  Argentine  group. 

Rubber  shares  were  in  comparative  quietude  until  Tuesday 
afternoon's  rise  in  markets  touched  them  also,  restoring 
strength  and  quickening  business.  Some  rubber  shareholders 
await  the  Budget  without  enthusiasm,  because  of  the  possible 
increase  in  Excess  Profits  Duty.  The  Oil  market  is  a  trifle 
better,  and  the  Iron-Steel  division  shows  firmness.  Banking, 
Insurance,  Trust,  and  Shipping  issues  are  without  much 
change,  hohday  influences  being  debited  as  responsible  for 


slackness  of  public  interest  in  these  markets.  Courtaulds 
have  improved,  and  Meat  shares  are  mostly  good. 

Cape  buyers  made  a  welcome  reappearance  in  the  Kaffir 
Circus,  and  their  presence  is  noticeable  in  the  strength  of 
Modders,  Modder  Leases,  Brakpans,  and  Springs  Mines. 
Provincial  purchases  have  lifted  the  two  Randfontein  shares. 
In  Rhodesians  and  Diamonds  there  are  no  outstanding 
features.  Kussians  incline  to  be  better.  Dolcoaths 
occasioned  remark  with  a  sudden  spurt,  partially  lost  later 
on.  West  African  Tin  shares  are  rather  undecided,  and 
Malayan  tin,  while  firm,  receives  little  notice  at  present. 
The  Copper  group  is  good  in  tone,  and  North  Broken  Hills 
are  the  main  feature  of  strength  amongst  Barrier  shares. 
Several  Indian  mines  are  better  on  the  week. 

A  dividend  of  £1,  free  of  tax,  was  declared  on  Wednesday, 
on  Stock  Exchange  shares,  as  compared  with  £z  a  year  ago. 
No  interim  payment  has  been  made  in  the  past  two  years. 
The  balance  carried  forward  amounts  to  ;^2o6,5i8,  as  com- 
pared with  £212,652  last  year.  The  price  of  the  shares 
closed  on  Wednesday  at  70. 


NEW    ISSUES. 

The  new  issues  of    the  current  year 
opening  of  the  lists  have  been  as  follows  :- 


and   date  of 


Amount  prevlouBly  recorded... 

IBBTtEB  OF  THE  WEEE- 

War  Savings  Certificates    . . 


Nominal 
Cavital. 
£ 


Casta 
Babsoription. 

£ 
..819,825,178    . 


Fin« 
Paymenl. 

e 


Farther 

Lla- 

bilitr. 

£ 


4  %  War  Loan,  1929-42, 
5  %  War  Loan,  1929-47    , 

Total  issues  of  the  week  , . . . 


and 


2,000,000 

4aoo,o:o  . 


2,000,000 
4,100,003 


6,100,000  ..    6,100.000 


Treasury  Bills  outstanding  on  March  31, 1917 46J,70S  C»* 

*  Includes  £8,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  account. 

Total  offered  for  aubBcriptiOD  to  date 


1917  «25,925,178 

1918  155,251,190 

1915  48,288,546 

1914  109.304,827 

1913  58425,619 

1912  51,108,552 


Total   ottered    for    aabeoriptlon    for 
years  — 

1916 «585,43S,853 

1915 685,236.326 

1914 512,522,653 

1913 196,536,980 

1912 210,105,156 

19U 191,506,405 


ACTIVE    SECURITIES. 


0.-1^ 

W«rLn.5Jl%,1925-28  85J  . 

Do  4J%.  1925-45. .  921  . 

Do  5%,  1929-47  . .  94J  . 

Do  4%,  1929-42  . .  99i  . 

Consols,  2i% 53|  . 

Lon.  County  01. ,3%  57J  .. 
Austrl.  5J%,  1920-22  97  . 
Argentine  5%,  1886  90i  ., 
Brazil  5%  Fnd.,1914  78  . 
Chinese  5%,  1896  . .  91*  . 

French  5% 79j  . 

Japan  5%,  1907  ....  89  . 
Russian  6%,  1906  . .  79  . 
Midland  Deferred..  56 J  .. 
N.-Eastern  Cons. ,.100    ., 


8 

«^ 

OQ. 

BSU. 

m 

■  ■^  4 

92 

.—  i 

95 

•+  i 

lOOJ 

•+  i 

55 

•  +  i| 

594 

+  11 

97* 

:U 

93  . 

79  . 

.+1 

94i  . 

.+5 

83  . 

.  +  3i 

89 

80  . 

.■H 

58  . 

.+li 

ICO  . 

United  States  Steel.  117 
Grand  Trnk  3rd  Pf.  38 

Marconi    2< 

Lloyds  Bank 23: 

Lon.City&Mid.Bnk    7i. 
Associated   Cement    3i^ 
Anglo-Malay  Ruhr.  14/ 

Linggi  Rubber 25/6  . 

VallambrosaBnbber  19/6 
Shell  Transport....  51 
Ural  Caspian  Oil  . .     IS  . 

De  Beer's  Def Hi  . 

East  Rand  Props  . .  10/3 
Rand  Mines 3^ 


.117    ..     ■- 
.  274  ..-  4 


r::f 


Rio  Tinto 63 


23: 

14/  ..     .. 
.  25/9  . .  -H   /3 
.  19/9  ..+   IS 
.    5fg  .+  A 
.     1ft-- A 
.    134..     •• 
.   10/  ..-  /3 
.    3A..     .. 
.  63i  ..+  i 


HEAD  OFFICE: 
I  Dale  Street, 
LIVERPOOL. 


LlVERPOOL- 

,    London    , 


riNSURANCE  COMPANY 


LONDON: 

Chief   Office, 

I  Cornhill.  E.C. 


TOTAL.  ASSETS  exceed   •        -    £14,400,000 
TOTAIi  CLAIMS  PAID  over    -    £83,000,000 


FIRE.  LIFE.  ACCIDENT.  MARINE. 

Annuities,    Leasehold     Redemption,      Burglary,    Fidelity 

Guarantee,  Motor   Car,  Plate    Glass,    Personal  Accident, 

Workmen's  Compensation,  Sickness,  Live  Stock,  Loss  of 

Profits,  &c. 


OFFICES  IN  ALL  THE  CHIEF  COMMERCIAL  CENTRES. 


Ordert  for  the  fublication  in  thesi  (olumns  »f  the  refrrtt 
of  Comfany  ASeeiings  should  be  addressed  tt  the  Reporting 
Manager  of  the  ECONOMIST,  5  Arundel  street,  Strand, 
London.  W.C. 


April  7,  1917.1 


THE    ECONOMIST. 


631 


COMPANY    MEETINGS,  &c. 


CHARTERED  BANK  OF  INDIA,  AUSTRALIA,  AND  CHINA 

The  sixty-third  annual  general  meeting  of  the  shareholders 
in  the  Chartered  Bank  of  India,  Australia,  and  China  was  held, 
on  the  /jth  instant,  at  the  ofiices,  38  Hishopsgate,  Ix)ndon,  Sir 
Montagu  Cornish  Turner  (the  chairman)  presiding. 

Mr  T.  H.  Whitehead  (one  of  the  managers)  having  re^d  the 
notice  convening  the  meeting,  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen,  I  presume  you  will  take  the 
report  as  read,  and  also  the  accounts  and  balance-sheet.  The 
period  covered  by  the  report  now  presented  to  you  will  pro- 
vide another  memorable  page  in  the  history  of  the  great  war. 
The  appalling  .sacrifioe  of  life,  the  unparalleled  expenditure  in 
the  purchase  of  arms,  armaments,  munitions  of  war,  and  of 
foodstuffs  to  meet  the  requirements  of  the  belligerents,  and  the 
wanton  destruction  of  property  on  land  and  sea  by  the  enemy, 
cannot  fail  to  have  a  mark  and  appreciable  effect  on  the  prose- 
cution of  industry  and  commerce  throughout  the  world.  The 
immediate  effects  are  seen  in  the  shortage  of  labour,  the  .scarcity 
of  tonnage,  high  prices,  Government  regulations  affecting  the 
conduct  of  trade,  the  commandeering  of  industries  and  of  raw 
and  m-inufactured  material,  all  inevitable  and  unavoidable,  but 
certainly  not  conducive  to  the  expansion  of  commerce.  Ea,stern 
Exchange  banks  have  also  further  difficulties  to  contend  with; 
I  need  not  refer  to  them  in  detail,  they  are  well  known  to  those 
engaged  in  the  Eastern  trade. 

.^BNORM.^L  miES — I.OV.\I.TV  OF  THK   STAFF. 

VVe  also  have  to  contend  with  the  depletion  of  our  staffs  both 
at  home  and  abroad,  making  the  conduct  of  our  business  both 
onerous  and  difficult.  These  various  handicaps  to  which  I  have 
referred  must  continue  until  victory  has  been  don,  and  a  la.sting, 
durable  peace  has  been  attained.  At  present,  times  are  ab- 
normal, conditions  are  abnormal,  everything  is  abnormal,  but 
bankers  and  merchants  must  work  together  to  make  the  best  of  a 
somewhat  complex  situation,  and,  above  all,  to  work  for  the 
best  interests  of  the  State  and  for  the  community  at  large. 

As  regards  our  own  staff,  -we  have  now   155   men  on  active 
service.       I   regVet  to  say  that  11   have  been    reported    killed  or 
missing.     Our    respectful    and  heartfelt   sympathy  is  accorded 
to  the  relatives  of  those  who  have  fallen.     Of  the  re.st  53  of  our 
men  have  obtained  commissions,  one   has  received   the    D.S.O., 
and  three  the  Military  Cross.     I  think  we  may  be  proud  of  this 
record.        It    has    been,     and     is    still,   extremely     difficult     to 
maintain     our    foreign    staff    at    a    strength    adequate    to    the 
bank's    requirements.     I    would   here   take    the  opportunitv    of 
acknowledging   the  very  loyal  manner   in  which   the  members 
of  our  foreign  staff  have  behaved,  in  many  cases  at  a  sacrifice 
of  personal  feeling  and  inclination.     I  am  glad  to  report  that 
the  employment  of  lady  clerks  has  been  eminently  satisfactory. 
They  have  been  required  at  an  urgent  time  to  fill  the  vacancies 
caused  in  our  head  office.     We  have  now  a  considerable  number 
on  our  staff,  and  I  may  say  that  they  are  one  and  all  fulfilling 
our  expectations,  and  deserve  great  credit  for  their  application 
to  their   duties,   and  the  execution  of   their  work.     I    am  con- 
fident that  the   sliareholders  will   join  the  court  of  directors  in 
expressing  their   appreciation  of  the  services   rendered  by  the 
managers  and  staffs  both  at  home  and  abroad  as  evidenced  in 
the  balance-sheet  submitted  to  you  this  day.     It  shows  that  the 
operations  of   the   bank   have   been    judiciously   extended    and 
satisfactorily  conducted.     As  a  consequence  of  the  circumstances 
I  have  indicated,  the  expenses  of  establishment  have  increased. 
It  must  be  borne  in  mind  that  we  continue  to  make  adequate 
allowances  to  all  our  staff  serving  in  his  Majesty's  forces,  also 
that  the  cost  of  living  h.is  increased  both  in  the  East  and  in  the 
West,  and  must  be  met  to  an  extent  consistent  with  fair  dealing 
on  both  sides. 

TIIK  SKCLHITIKS. 

Until  we  have  returned  to  normal  conditions  I  anticipate  no 
reduction  in  charges.  I  would  mention,  as  it  is  not  stated 
in  the  report,  that  all  our  securities  have  been  written  down  to 
the  market  level,  or  something  better,  which  e.\istcHl  on  Decem- 
ber 31st  last.  The  various  apportionments  of  the  balance  avail- 
able will,  I  am  sure,  meet  with  the  approval  of  the  share- 
holders, e.specially  the  amount  allocated  for  the  bonus  to  the 
staff,  and  that  earmarked  for  the  .superannuation  fund.  With 
these  few  remarks,  I  beg  to  propose  :  "  That  the  directors'  re- 
port and  the  b,alance-sheet  and  profit  and  loss  account  be 
approved  and  adopted."  I  will  a.sk  Sir  Alfred  Dent,  K.C.M.G., 
to  second  the  resolution. 

Sir  Alfred   Dent,   K.C.M.G.  :   I  have  very  great  pleasure  in 


seconding    the    rcsolut 
chairman. 


ion    which     has     been     propo.sed     by    the 


shareholder's  .C0NGR.\TI)L.\T10XS. 

Mr    Victor    Murray  :     Mr     Chairman    and    Gentlemen,— For 
many  years  past  at  the  annual  meeting  of  this  Chartered   Com- 
pany  we  who  have  not   been    privileged  to  be   present,  owing 
to   absence   abroad  and  for  other  reasons,   have  read  with  very 
much    interest    the    remarks    on    the    silver    currr^ncy    question 
and    the    stability    of    Indian   exchange  made    by   the    late   Mr 
U.   M.   Ross,  and  I   feel  sure  I  only  express   the  sincere  regret 
of    those   who   knew   him   personally   and    of    the    shareholders 
generally  that  he   should    have  been  taken    from   our  midst    in 
the   prime  of  manhood   when   nobly  a.ssisting  in  charitable  war 
work.     Before  sitting   down  I   would   like  to  expres-s  our  deep 
giatification  to  the  directors  and  the  management   for  the  very 
line   statement    placed    before    us   to-day.      I    recently    returned 
from   India,   vid  China,   Japan,   and   the   United   States,  and    I 
had  occasion  to  call  at   the  branches  of   this   bank   in  all  those 
countries.     The  courtesy,    kindness,  and   attention  which    I    re- 
ceived from  the  members   of  the   staff  forcibly  impressed    me, 
and,  speaking  from  an  experience   spreading  over  the  la.st  30 
years  in  which  I   have  had  busine.ss  dealings  with  the  Char- 
tered Bank,  I  can  most  conscientiously  say  that,  in  my  opinion, 
this  bank  possesses  a  staff  second  to  none.      With  the  very  fine 
.-•tatement  placed  before  us  to-day   I  have  no  hesitation  in  stat- 
ing  that  I  feel  sure  that  the  .shareholders  will   not  object  to  a 
liberal  war   bonus   being  paid   to   the  staff,  espe<:ially  to  those 
upon  whose  shoulders  the  high  cost  of  living  and  the  increased 
income-tax  must  be  telling  very  hardly.      1   trust  the  directors 
will   see    their    way     to    award     to    those    deserving    a  special 
bonus  during  the  period  of  the  term  of  this  terrible  war.     In 
conclusion,  I  would  just  like  to  .state,  and  I  feel  .sure  this  is  the 
opinion  of  the  shareholders,  how  much  we  admire  the  members 
of   the  staff  who  are  now  under  arms,  and   I   can  only  endorse 
the  chairman's   remarks   that  our   deepest    symjMithy    goes  out 
to   those    who    have   laid   down   their    lives   whilst   fifhtin'^   for 
their  country,  their  King,  and  liberty. 

The  Chairman  :  I  am  sure  we  must  all  agree  with  the  re- 
marks that  have  fallen  from  Mr  Victor  Murray  with  regard 
to  the  sad  loss  of  our  old  friend,  .Mr.  II.  M.  Ross.  He  was  a 
!)articular  friend  of  mine,  if  I  may  count  him  as  such,  and  a 
very  good  friend  of  the  bank,  and  it  is  with  the  very  greatest 
regret  that  we  miss  his  familiar  figure  and  voice  here  to-day. 
.\s  regards  the  staff,  Mr  Murray's  remarks  are  only  what  I,  as 
chairman,  would  expect,  because  I  know  that  wherever  you 
go  3-ou  will  receive  courtesy  and  civility  at  the  hands  of  the 
staff  of  the  Chartered  Bank.  Also  his  remarks  as  regards  the 
bonus  will  not  be  forgotten,  but  will  be  considered  in  due 
course.  Mr  Eraser  reminds  me  that,  as  regards  last  year,  1916, 
Mt  Murray's  remarks  were  anticipated. 
'  The  resolution  was  carried  unanimously. 
The  Chairman  :  The  next  resolution  which  I  have  to  propose 
i^  :— "  That  a  dividend  at  the  rate  of  14  per  cent,  per  annum  for 
the  half-year  ended  December  31st  last,  together  with  the  bonus 
of  I2S  per  share,  both  free  of  income-tax,  be  now  declared,  pay- 
able  on  and  after  the  nth  instant." 

Sir  Henry  S.  Cunningham  seconded  the  resolution,  which  was 
carried. 
The  formal  business  was  next  transacted. 

VOTES  OF  TH\NKS  TO  THE  DIRECTORS  .\XD  ST.\FF. 

Mr  Henry  B.  Henley  :  Before  we  part,  gentlemen,  I  beg  to 
n-.ove  a  resolution  which  I  venture  to  think  should  be  passed 
inanimously,  that  the  best  thanks  of  the  shareholders  be  given 
to  the  directors  and  staff  for  their  successful  management  of  the 
l)ank.  In  proposing  this,  I  think  I  ought  to  endorse  thoroughly 
the  remarks  of  tne  chairman  with  regard  to  the  staff.  It  must 
lie  obvious  to  us  all  that  unless  the  staff  are  working  well  the 
iiianagement  cannot  do  their  duty,  and  I  think  our  best  thanks 
are  due  not  only  to  the  staff,  who  have  been  so  eloquently  re- 
ferred to  by  the  chairman  and  my  friend  Mr  Murray,  but  also 
our  very  best  thanks  are  due  to  the  directors  and  the  home 
authorities  for  the  very  successful  management  of  the  bu-siness 
of  the  bank.  The  balance-sheet  shows  how  successful  it  has  been, 
ruid  I  think  we,  the  shareholders,  ought  thoroughly  to  recognise 
it.     I  beg  to  move  the  resolution  in  the  terms  I  have  stated. 

Mr  Ed.  Ambrose  :  I  shall  have  great  pleasure  in  seconding 
the  resolution. 

The  resolution  was  put  to  the  meeting  and  was  carried  unani- 
11  ously. 

The  Chairman  :  On  behalf  of  the  directors  I  tliank  you  very 
much  indeed  for  this  vote  of  thanks.  It  is  a  very  gre,at  pleasure 
to  meet  you  here  to-day  with  what  I  really  think  is  a  very  satis- 
factory balance-sheet,  and  I  hope  we  may  do  equally  well  in  the 


632 


THE    ECONOMIST. 


[April  7,  1917. 


coming  year.  Mr  Whitehead  will  respond  on  behalf  of  the 
staff. 

Mr  T.  H.  Whitehead  :  On  behalf  of  the  staff,  I  beg  to  thank 
you  most  heartily  and  most  cordially  for  your  appreciative 
remarks.  I  have  not  the  least  doubt  it  will  be  an  incentive  to 
further  efforts  on  the  part  of  the  stafi  at  home  and  abroad. 

The  proceedings  then  terminated. 


SUN  LIFE  ASSURANCE  SOCIETY. 

NEW   BUSINESS   OF  NEARLY   A   KILLION    AND    A-HALF. 

The  annual  general  meeting  of  the  members  of  the  Sun  Life 
-Vssurance  Society  was  held,  on  the  4th  ins.tant,  at  its  chief 
office,  63  Threadneedle  street,  London,  Mr  Marlborough  Robert 
Pryor  (the  chairman)  presiding. 

The  secretary  and  general  manager  (Mr  E.  Linnell)  having 
read  the  notice  convening  the  meeting. 

The  Chairman  said  :  Gentlemen, — Four  of  our  directors  are  in 
the  Army  and  285  employees — that  is,  over  75  per  cent,  of  the 
pre-war  number  of  our  staff — ^have  joined  the  forces,  and  10 
more  have  attested.  Then,  in  the  matter  of  silver  or  golden 
bullets,  I  think  that  what  you  hold  now  is  more  instructive  thsn 
what  we  (held  at  the  turn  of  the  year.  Our  present  holding  is> 
about  ;^3, 150,000  of  the  War  Loan,  in  addition  to  which  we 
have  aboiut  another  _^4oo,ooo  of  other  Government  securities, 
and  we  have  contributed  some  modest  amounts  to  the  loans  of 
our  Allies.  We  have  lent  about  ;,f  1,250,000  of  our  suitable 
securities  to  the  Treasury  to  help  them  to  hold  American  ex- 
change, and,  of  course,  we  have  sold  a  great  mass  of  American 
securities,  which  we  rather  miss  from  our  assets,  to  help  steady 
fixchange,  and  because  it  was  advantageous  to  you  in  the  general 
interest  as  well  as  our  own  in  many  oases. 

ITEMS    IN   THE   ANNUAL  REPOET. 

You  will  see  that  our  total  funds  are  reduced  by  over  ^500,003. 
The  amount  written  off  for  depreciation  and  loss  on  realisation 
of  assets  during  the  year  considerably  exceeded  ;^goo,ooo,  eo 
the  normal  growth,  but  for  this,  was  fairly  good — very  nearly 
normal.  The  last  time  we  showed  any  reduction  in  our  funds 
was  as  long  ago  as  1888 — a  time  when  we  distributed  relatively 
very  large  sums  in  bonuses  both  to  the  assured  and  the  pro- 
prietors. Our  funds  were  then  only  ;^2,i5o,ooo.  Of  course, 
our  last  year's  business  was  on  a  much  reduced  scale,  because 
our  ibusiness-getting  staff  has  reached  absolute  low  water,  and 
that  we  should  have  obtained  nearly  ;^i, 500,000  of  new  busi- 
ness and  a  total  new  premium  income  equal  to  that  of  tie 
previous  year,  is,  I  think,  a  real  triumph  of  which  the  remaining 
staff  may  well  be  fToud.  The  life  revenue  account  is  extremely 
satisfactory.  Every  item  of  income  shows  healthy  growth.  The 
increased  interest  yield  from  ^^3  17s  8d  to  £4  4s  id,  after  pay- 
ment of  income-tax,  is  very  satisfactory,  as  it  shows  only  half 
of  the  effect  of  the  writing  down  of  our  securities.  However, 
the  future  hinges  entirely  on  the  rate  of  income-tax,  which  no 
one  out  of  the  Treasury  can  at  the  moment  foresee.  Claims, 
of  course,  have  increased  rather  considerably  owing  to  the  war, 
but  they  are  still  far  below  expectation — a  shade  over  80  per 
cent,  expectation,  in  fact,  including  tie  war  claims,  but  the 
claims  have  arisen  to  an  unfortunately  large  extent  (of  course, 
owing  to  the  war)  on  the  younger  assured  and  the  lives  most 
valuable  to  the  country.  Our  expense  ratio,  including  valua- 
tion expenses,  stands  at  14.74  per  cent.,  and  is  only  J  per  cent, 
above  that  of  1915,  which  did  not,  of  course,  include  valuation 
expenses,  although  we  continue  full  pay  to  all  members  of  our 
staff  on  military  service.  It  is  obviously  clear,  then,  that  our 
business-getting  and  earning  powers  must  emerge  strengthened 
when  peace  returns,  and  I  look  forward  to  the  future  of  the 
office  in  a  very  hopeful  spirit. 

THE   QUINQUENNIAL  VALU.WION. 

I  will  go  at  once  to  the  quinquennial  valuation,  and,  for  my 
own  part,  I  am  sorry  to  have  to  say  it  is  the  fifth  I  have  had  the 
honour  of  laying  before  you.  Unfortunately,  while  all  Its  pre- 
decessors showed  a  remarkable  progress  from  strength  to 
strength,  both  in  figures  and  in  profits,  in  this  case,  though  the 
strength  has  grown,  the  profits  are  absorbed.  It  would  be 
absurd  to  feel  and  still  more  so  to  express  disappointment  at  the 
inevitable  results  of  the  conditions  under  which  we  have  been 
working,  or  even  to  criticise  adversely  the  system  of  finance 
which  during  the  past  year  tended  so  markedly  to  lower  the 
\alue  of  the  possessions  of  the  very  people  from  whom  our 
Government  had  to  obtain  the  money  to  carry  on  the  war.  You 
probably  remember  that  during  a  good  part  of  last  year  the 
value  of  Stock  Exchange  securities  was  falling  at  the  rate  of 
from  ^■2,000,000  to  ;^'2, 500,000  a  day  for  months  together.     We 


here  have  merely  to  take  the  facts  as  we  find  them,  and  face 
their  consequences,  making  sure  that  we  do  not  risk  any  sacri- 
fice of  permanent  security  for  temporary  advantage.  The 
method  of  valuation  of  our  marketable  securities  is  set  forth  in 
our  certificate  at  the  foot  of  the  balance-sheet.  The  redeemable 
securities  adversely  affected  are  those,  for  example,  of  Mexican 
railways  and  of  some  in  other  countries  where  there  has  been  a 
collapse  of  credit.  A  small  number  of  other  securities  which  are 
redeemable  by  sinking  fund  or  otherwise,  but  not  by  a  specified 
date,  are  included,  and  the  group  are  valued  at  middle  market 
prices  less  accrued  interest.  In  the  large  category  of  redeem- 
able securities  other  than  those  just  mentioned,  such  as  stand 
below  the  price  at  which  they  are  to  be  redeemed,  remain  at 
their  book  prices — ^that  is,  at  or  under  cost,  and  we  have  written 
down  those  which  stood  above  the  price  of  redemption  to  that 
price.  We  have  reasonable  security  that  they  will  be  repaid  in 
due  course  at  prices  in  a  majority  of  cases  considerably  above 
their  book  pi  ice,  because  they  stand  below  the  redemption  figure. 
As  these  assets  stand  against  liabilities  in  the  shape  of  policies 
becoming  payable  after  considerable  intervals  of  time,  they  pro- 
vide very  suitably  for  those  liabilities.  As  an  instance  of  the 
class,  I  may  take  the  4J  per  cent.  War  Loan.  We  should  have 
stultified  ourselves  if  we  had  written  down  our  large  holding  to 
95l>  while  in  a  few  weeks'  time  it  was  taken  at  par  in  payment 
for  the  new  War  Loan. 

EARNING    POWER     MAINTAINED. 

Subsidiary  valuations  and  investigations  prove  that  the  earn- 
ing power  of  the  office  was  well  maintained  during  the  quin- 
quennium. I  may  say  that  interim  bonuses  will  be  declared 
on  the  policies  becoming  claims  during  the  current  year,  and 
we  hope  to  make  corresponding  announcements  during  the  re- 
maining years  of  the  quinquennium.  I  am  not  in  a  position 
yet  to  say  what  the  proportion  of  those  interim  bonuses  will  be ; 
the  future  is  so  singularly  obscure.  I  fear  that  some  share- 
holders hardly  realise  how  fully  they  share  in  the  fortunes  of 
the  assured.  Until  the  end  of  last  year  they  were  receiving 
half-3'early  bonuses  of  5s  3d  per  share  out  of  their  proportion 
of  the  profits  of  the  period  ended  December,  191 1.  That  has 
come  to  an  end.  There  is  no  bonus  from  this  quinquennium; 
they  are  therefore  left  with  only  the  interest  on  their  own  fund, 
and  I  can  only  hope  that  the  3s  gd  which  has  been  distributed 
half-yearly  for  the  last  two  half-years  may  be  forthcoming  out 
of  interest  thereon,  but  this  depends  on  the  rate  of  income-tax. 
It  is  all  right  so  far,  and  with  a  margin,  because  the  pro- 
prietors' fund  has  always  in  the  past  been  heavily  written 
down,  and  therefore  pays  a  good  percentage.  Of  course,  the 
proprietors'  share  of  interim  bonuses  will  come  in  as  interim 
bonuses  as  they  fall  due  to  the  assured.  I  can  only  hope  that 
they  will  be  of  some  material  help  as  the  quinquennium  goes 
on.  I  suppose  that  we  are  rather  singularly  unfortunate  in 
having  our  valuation  as  at  December  31st  last,  when,  I  trust, 
something  like  dead  low  water  was  touched.  You  probably 
noticed  that  during  the  last  month  there  has  been  a  small  rise 
in  the  total  value  of  Stock  Exchange  securities,  and  I  trust  that 
that  rise  may  continue,  and  that  before  long  we  may  have  to 
congratulate  ourselves  on  our  self-abnegation  in  declaring  no 
bonus,  because  both  the  assured  and  the  proprietors  will  benefit 
by  that  prudent  course.  I  will  now  move  that  the  report  and 
accounts  be  received. 

The  Deputy-Chairman  (the  Hon.  William  Henry  Goschen) 
seconded  the  motion,  which  was  at  once  carried  unanimously. 

EXTRAORDINARY    GENERAL     MEETING. 

An  extraordinary  general  meeting  was  then  held  to  consider 
the  adoption  of  new  laws  and  regulations,  and  the  Chairman 
proposed  a  resolution  to  that  effect,  remarking  that  he  did  so 
in  view  of  the  expectation  that  the  shareholders  would  in  a  few 
months'  time  resolve  upon  the  registration  of  the  office  under 
the  Companies  Act,  1908.  They  would  realise  that  as  they 
went  under  the  Companies  Act,  the  old  laws  and  regulations  of 
the  society  were  not  wholly  suited  for  a  registered  company. 
They  had  not  altered  them  in  spirit,  but  they  had,  so  to  speak, 
crossed  them  with  the  schedule  model  articles,  and  he  had  no 
hesitation  in  recommending  the  offspring  to  the  shareholders 
for  adoption.  The  new  laws  and  regulations  did  not  in  any- 
way alter  the  relations  of  the  shareholders  and  the  assured. 

The  Deputy-Chairman  seconded  the  resolution,  and  it  w;is 
unanimously  agreed  to. 

At  a  further  extraordinary  meeting  the  Chairman  proposed  : 
"  That  assent  be  and  is  hereby  given  to  the  registration  of  the 
Sun  Life  Assurance  Society  under  the  Companies  (Consolida- 
tion) Act,  1908,  as  an  unlimited  company."  The  main  point 
was  that   it  had   been  found  increasingly  difficult  to  carry  en 
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the  practice  necessary  under  the  society's  old  Act  and  existing 
laws  and  regulations  of  having  practically  the  whole  of  the 
society's  investments  in  the  names  of  trustees.  The  absence  of 
four  of  the  directors  on  military  service  and  the  general  un- 
certainty of  life  rendered  it  hazardous  to  carry  on  the  practice 
any  longer. 

pauiK)  SBM.  TjoiuM  'uoijoui  aq;  papuooas  uBuijiBTO-AjndaQ  3i[x 
unanimously,   and    the  proceedings   terminated. 


OCEAN    ACCIDENT    AND   GUARANTEE    CORPORATION, 
LIMITED. 

ASSETS   EXCEED   FOUR   HILUONS. 

The  46th  annual  general  meeting  of  the  shareholders  in  the 
Ocean  Accident  and  Guarantee  Corporation,  Limited,  was  held, 
on  the  3rd  instant,  at  the  offices  of  the  corporation,  36  to  44 
Moorgate  street,  London,  Mr  E.  Roger  Owen  (the  chairman) 
presiding. 

The  manager  and  secretary  (Mr  T.  M.  E.  Armstrong)  having 
read  the  notice  convening  the  meeting  and  the  report  of  the 
auditors, 

The  Chairman  said  :  Gentlemen, — You  will  see  from  the  report 
and  accounts  (which  are  in  your  hands)  that  we  have  had  a 
satisfactory  year.  The  revenue  amounted  to  ^2,628,044  gs  8d, 
as  compared  with  ^£2, 250,292  3s  5d  last  year.  This  is  an  in- 
crease of  ;C377,752  5s  3d.  I  am  pleased  to  say  that  this  in- 
crease is  spread  over  every  department  of  our  business 
in  almost  every  country.  We  consider  the  year's 
figures  satisfactory,  because  our  underwriting  profit  works  out 
at  about  10  per  cent,  of  our  earned  income.  That  is  approxi- 
mately the  figure  at  which  we  aim.  If  we  make  less,  the  sugges- 
tion is  that  we  have  not  been  sufficiently  cautious,  and  if  we 
make  more  the  implication  is  that  we  have  been  too  cautious. 
As  you  know,  here  at  home  and  in  our  colonies  we  have 
allowed  nearly  all  our  men  of  military  age  to  join  one  or  other 
of  His  Majesty's  Services,  and  these  gallant  fellows  are  now 
fighting  for  their  country,  most  of  them  in  France.  It  is  very 
notable,  therefore,  that  although  we  have  parted  with  all  our 
new  business  inspectors  who  are  (medically)  fit  for  military  ser- 
vice, yet  the  total  volume  of  business  transacted  by  the  corpora- 
tion has  increased.  No  better  testimony  could  be  offered  of  the 
national  importance  of  insurance  than  the  fact  that  without 
canvassers,  with  a  greatly  depleted  organisation,  so  necessary  is 
the  commodity  which  we  sell  that  the  public  have  been  obliged 
to  come  to  us  for  it. 

THE    CLAIMS — INCREASED  TAXATION. 

On  the  other  side  of  the  account,  the  claims  paid  and  to  be 

paid  amount  to  ^1,269,131  9s  gd — -that  is,  50.7  per  cent. — 
practically  the  same  as  in  the  previous  year.  The  percentage  for 
commission  is  17.9  per  cent.,  against  1S.3  per  cent.,  and  ex- 
penses of  management  14.4  per  cent.,  against  16.3  per  cent.  To- 
;i  ther  they  work  out  at  2.2  per  cent,  less  than  for  the  corre- 
.  ponding  period  a  year  ago.  It  will  be  observed  that  the 
amount  paid  for  taxes  is  ;iioo,o55,  as  against  £fi^>^Ti  in.  the 
previous  year.  To  this  must  be  added  the  amount  deducted 
at  the  source — namely,  ;£i2,28g.  This  increase  in  taxation  is 
not  a  subject  against  which  one  can  found  any  complaint  at  the 
present  time,  but  it  is  a  very  serious  matter  and  will  in  future 
give  us  great  cause  for  thought.  It  is  interesting  to  note  that 
the  amount  paid  for  taxes  during  the  year  1916  was  310  per 
cent,  in  excess  of  the  amount  .paid  during  the  pre-war  year 
1913,  while  the  premium  income  has  only  increased  15  per  cent. 

INVESTMENT    OF    ONE    MILLION   IN    NEW  WAR    LOAN. 

The  total  assets  now  for  the  first  time  exceed  ^^4,000,000. 
They  have  gone  up  during  the  year  from  ^3,598,842  to 
;f4, 127,873.  This  is  a  substantial  improvement,  but  in  view 
of  the  increased  premium  income  it  was  only  to  be  expected. 
Here  I  would  observe  that  we  were  pleased  to  be  able  to  apply 
for  p^i, 000,000  of  the  new  War  Loan  and  to  pay  for  it  without 
resorting    to  our  bankers  for  assistance.     With  regard  to  that 

pressing  question,  the  depreciation  of  assets,  we  have  had 
-  -alculation  made  as  at  December  31st  last,  and  our  fund  of 
^^207, 693  I2S  covers  the  whole  of  the  loss  and  a  good  deal  more, 
'^rvertheless,    these  are  exceptional   times,    and   the    future  is 

re  shrouded  in  doubt  than  usual;  therefore,  with  prudence, 
iviiich  we  hope  you  wiU  agree  is  consdstent  with  all  our  finan- 
cial arrangements,  we  have  built  this  fund  up  by  the  addition 
of  ^42,306  8s,  so  that  it  amounts  to  ^250,000. 

LARGE  AND  INCREASING   MOTOR  BUSINESS. 

In   regard  to  the  home  business  generally,  we  have  a   large 

If!    increasing    motor   department.         We   have   built    up    an 

i^nisation  that  enables  us  with  the  greatest  efficiency  to  meet 


every  requirement  in  the  way  of  mechanical  traction  insurance. 
We  cover  anything  on  wheels,  from  a  railway  to  a  steam  roller. 
We  can  bear  witness  to  the  wonderful  efforts  and  personal 
sacrifices  made  for  the  general  good  by  the  once  desip'ised 
motorist,  and  it  gives  us  at  this  board  special  satisfaction  to 
think  that  we  have  been  able  to  afford  him  some  facilities  in 
his  public  work.  It  would  surprise  the  public  if  they  knew 
what  a  very  large  proportion  of  proprietors  of  private  motor 
cars  are  lending  them  in  some  way  or  another  to  the  State. 
It  generally  takes  the  form  of  a  loan  for  Red  Cross  work,  but 
in  many  other  ways  also  they  are  being  utilised.  We  look  for 
a  considerable  increase  in  mechanical  transport  after  the  war, 
and  we  have  little  doubt  but  that  the  present  fuel  restrictions 
will  help  to  discover  a  cheap  and  satisfactory  substitute  for 
petrol,  besides  giving  an  immense  incentive  to  the  developing 
of  the  electric  and  steam  power  in  vehicles.  Claims  under 
personal  accident  and  sickness  policies  continue  to  be  made 
under  many  and  varied  circumstances,  and  the  dark  nights  and 
restricted  lighting  during  the  past  winter  have  added  their  toll 
to  a  considerable  extent. 

PROGRESS   IN    FOREIGN   AND    COLONIAL    BUSINESS. 

With  regard  to  our  foreign  and  colonial  businesses,  they 
continue  to  progress  satisfactorily.  The  situation  in  the  United 
States  of  America,  where  so  many  individual  States  have  passed 
workmen's  compensation  laws,  naturally  gives  us  a  great  deal 
of  anxiety,  but  the  position  is  being  closely  watched,  and 
although  we  cannot  be  sure  that  the  rates  at  present  charged  are 
adequate,  we  are  taking  pains  to  limit  our  commitments  as 
much  as  possible  in  that  department.  Last  year  I  told  you  that 
382  of  our  officials  were  actually  serving  in  His  Majesty's  Forces 
and  that  15  had  been  killed.  To-day  the  number  who  are  serv- 
ing has  increased  to  over  500,  and  our  list  of  casualties  to  date 
is  : — Killed  in  action,  30 ;  died  on  service,  3  ;  reported  wounded, 
42 ;  reported  missing,  6 ;  prisoner  of  war,  i — making  a  total  of 
82.  Gentlemen,  I  have  the  pleasure  to  move  the  adoption  of 
the  report  and  accounts. 

Sir  Clarence  Smith,  J. P.  :  In  seconding  your  motion,  Mr  Chair- 
man, I  will  only  just  say  that  I  thick  our  shareholders  are  to 
be  congratulated  on  the  report  which  we  as  directors  present  to 
them  this  morning.  Whether  you  look  at  the  increase  in  the 
volume  of  business,  the  skilful  character  of  the  underwriting, 
or  the  extremely  small  ratio  in  the  depreciation  in  capital,  I 
think  our  shareholders  are  to  be  congratulated.  With  regard 
to  the  first  two — the  increase  in  the  volume  of  business  and  the 
good  character  of  the  underwriting — of  course,  those  are  more 
or  less  questions  of  the  past  year.  It  is  different  with  regard 
to  trie  question  of  loss  of  capital  by  depTeciation.  The  capital 
of  a  company  Uke  this  is  not  invested  in  one  year  or  in  two 
years,  and  I  think  it  will  be  agreed  that  the  very  small  loss 
by  depreciation  which  has  occurred  in  the  assets  of  the  com- 
pany in  consequence  of  the  war  is  due  to  the  efforts  which  have 
been  made  by  the  directors  over  a  long  series  of  years.  Per- 
haps more  than  to  any  one  cause,  that  is  due  to  the  fact  that 
this  company  was  a  pioneer  in  recognising  the  value  to  in- 
surance companies  of  the  outlet  for  their  funds  of  the  highest 
class  of  American  Railroad  Mortgage  bonds  at  a  time  when 
gilt-edged  and  trustee  securities  in  this  country  were  paying  very 
little  interest  indeed.  I  will  only  add,  sir,  that  I  think  you 
must  feel  in  a  happy  position  this  morning  when  you  realise, 
as  I  am  sure  you  do,  that  you  are  not  likely  to  suffer  very  much 
from  criticism,  grumbling,  or  heckling  on  the  part  of  the  share- 
holders who  occupy  the  body  of  the  hall. 

The  resolution  was  carried  unanimously. 

The  formal  business  was  next  transacted,  and  a  cordial  vote 
of  thanks  to  the  chairman,  directors,  manager,  and  staff  ter- 
minated the  proceedings. 


MONTE   VIDEO   WATER    WORKS    COMPANY.  LIMITED. 

RECOBS  INCREASED  INCOUE, 

The  annual  general  meeting  of  the  shareholders  in  the  Monte 
Video  Water  Works  Company,  Limited,  was  held,  on  the 
3rd  inst.,  at  the  offices,  52  Moorgate  street,  London,  Mr  James 
Anderson   (the  chairman)  presiding. 

The  secretary  (Mr  G.  Proctor)  having  read  the  notice  conven- 
ing the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  past  year  had  been  a  very  abnormal 
one.  Their  income  had  increased  from  ;^i8o,iio  to  /207,8i9-- 
the  largest  increase  hitherto  shown  in  any  one  year.  The  big 
increase  shown  in  the  present  accounts  must  be  considered  as 
more  of  a  temporary  than  a  permanent  character,  as  it  was 
largely  occasioned  by  a  drought  of  exceptional  severity.    Turn- 
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•  ing  to  the  working  expenses,  these  were  £7i^,T}o,  as  against 
^'59,617.  The  two  items  mainly  responsible  for  that  heavy  in- 
crease were  coal  and  wages.  Since  the  beginning  of  the  war 
coal  had  gone  up  by  leaps  and  bounds,  and  last  year  the  extra 
cost  under  that  head  had  been  ;£'9,53i.  The  question  of  fuel 
had  given  the  directors  great  anxiet}',  not  only  because  of 
increased  cost,  but  also  because  of  the  difficulty  in  getting  good 
coal  at  any  price.  The  cost  of  materials  used  for  the  works 
had  also  increased,  and  the  higher  wages  bill  was  one  they 
feared  would  be  permanent. 

The  policy  of  the  board  was  to  restrict  all  capital  expenditure 
during  the  war,  but  they  had  been  obliged  in  the  public  interest 
to  complete  the  construction  of  two  large  storage  reservoirs, 
which  were  called  for  by  the  steady  increase  in  the  consumption 
of  water.  The  total  outlay  on  these  reservoirs  to  December  31st 
amounted  to  ^81,849,  of  which  £n$,n?s2  had  been  expended  in 
the  year  under  review.  They  had  no  capital  expenditure  of 
any  consequence  in  view  at  present,  but  it  ought  to  be  borne 
in  mind  that  within  the  next  few  years  they  would  have  to 
take  into  consideration  capital  expenditure  on  works  on  a 
large  scale.  Additions  would  have  to  be  made  to  the  piunping 
and  distributing  mains.  Their  last  pumping  main  cost  them 
;fi73,ooo,  and  their  last  distributing  main  /.'7o,ooo,  and  that 
was  when  prices  of  both  materials  and  labour  were  less  than 
even  the  prices  current  before  the  war.  Fortunately,  they  had 
always  looked  ahead,  and  kept  the  capacity  of  the  works  in 
advance  of  actual  demands,  with  the  result  that  they  still  had 
a  margin  of  reserve  in  hand.  With  the  prospect  of  the  heavy 
commitments  ahead,  the  directors  felt  it  more  than  ever  incum- 
bent on  them  to  recommend  a  conservative  allocation  of  the 
profits.  The  profit  for  the  year  was  ;^i65,bS4,  and  this  they 
proposed  allocating  as  follows  : — 8  per  cent,  dividend,  ^^68,000  ; 
reserve  fund,  ^^20,000;  depreciation  fund,  ;^io,ooo;  staff  provi- 
dent fund,  pf 2,500;  and  balance  forward  (subject  to  excess 
profits  duty,  if  any),  ;^6s,i84.  With  regard  to  the  position  cf 
affairs  in  Uruguay,  at  the  end  of  the  year  their  manager  had 
reported  that  the  country  was  still  suffering  from  the  effects 
of  the  financial  and  economic  crisis  which  began  towards  the 
end  of  1913.  Pastoralists  and  agriculturists  had  obtained  even 
belter  prices  for  their  produce  than  those  of  1915;  hides  and 
wool  had  reached  unheard-of  prices,  but  the  benefit  of  these 
magnificent  prices  had  been  counteracted  by  the  severe  and 
prolonged  drought.  The  wheat  crop  was  light  and  maize  crop 
uncertain. 

Mr  W.  Galwey  seconded  the  resolution,  and  it  was  carried 
unanimously. 

The  formal  business  having  been  transacted,  a  vote  of  thanks 
to  the  chairman,  directors,  and  staff  at  home  and  abroad 
terminated  the  proceedings. 


RIO    TINTO    COMPANY,    LIMITED. 

DIVIDEND    OF    95   PEE    CENT. 

The  forty-fourth  annual  general  meeting  of  the  shareholders 
in  the  Rio  Tinto  Company,  Limited,  was  held,  on  the  4th  instant, 
at  the  offices,  3  Lombard  street,  London,  Mr  Charles  W.  Field- 
ing (the  chairman)  presiding. 

The  secretary  having  read  the  notice  convening  the  meeting 
and  the  auditors'  report,  and  the  minutes  of  the  previous  meet- 
ing having  been  taken  as  read. 

The  Chairman  :  Our  operations  have  been  carried  on  under 
somewhat  difficult  conditions,  but  the  market  price  of  copper  has 
secured  to  you  large  profits,  in  spite  of  the  exceedingly  heavy  addi- 
tional costs.  I  will  not  enlarge  on  the  anxieties  of  carrying  on  such 
a  great  and  varied  undertaking  in  these  times,  but  we  struggled 
through  our  difficulties  in  1916,  and  are  facing  the  problems 
of  1917  with  a  determination  to  meet  and  overcome  all  obstacles. 
The  mining  operations  in  Spain  have  proceeded  on  the  tech 
meal  lines  laid  down  before  the  war,  but  certain  of  the  pro- 
cesses for  treating  ores  have  of  necessity  varied  to  a  certain 
extent,  and  the  quantities  of  the  different  kinds  of  ores  mined 
have  been  made  to  conform  to  these  requirements.  Many 
members  of  the  staff  are  fighting  in  France  and  in  the  other 
British  Armies.  Other  members  are  helping  in  the  technical 
admini.strative  work  of  Government  Departments. 

It  has. been  a  yearly  custom  to  expre.ss  an  opinion  regarding 
the  future  price  of  copper,  but  on  this  occasion  I  do  not  feel 
at  liberty  to  do  so.  I  am,  however,  certain  fTiat  the  Rio  Tinto 
shareholders  will  not  grumble  if  the  reduced  requirements  of 
the  metal  bring  the  market  price  down  to  a  more  healthy  level. 
A  substantial  bonus  was  given  at  the  close  of   1916  to  all   the 


workmen,  as  well  as  to  the  salaried  staff  of  the  company,  and 
the  shareholders  are  now  informed  that,  should  the  affairs  of 
the  r.iiipany  in  any  of  the  coming  years  show  a  profit  consider- 
ably in  excess  of  the  normal,  the  board  propose  in  such  years 
to  set  on  one  side  a  good  round  sum  to  be  esmployed  on  the 
welfare  and  well-being  of  the  workmen  in  Spain.  While  on 
this  subject,  I  would  like  to  inform  the  shareholders  that  we 
have  already  commenced  an  improvement  in  the  housing  accom- 
modation for  the  workmen  at  the  mines,  and  propose  gradually 
to  further  improve  the  miners'  cottages.  We  are  in  this  re- 
spect already  equal  to  any  other  mining  enterprise  in  the  Penin- 
sula, but  the  directors  are  sure  that  the  shareholders  will  wish 
that  we  should  be  well  in  advance  in  all  matters  affecting  the 
comfort,  health,  and  happiness  of  our  people.  During  recent 
years  we  have  been  further  developing  our  hospitals  and  medical 
service,  and  have  established  outdoor  places  of  recreation,  in 
which  bands  play  on  certain  evenings  at  our  various  towns. 
Last  summer  two  large  swimming  baths  were  built  at  the  chief 
town  of  Rio  Tinto  for  the  workmen.  The  establishment  of  these 
first  baths  was  such  a  great  success  that  we  have  decided  to 
build  some  more  at  our  other  large  mining  towns.  We  propose 
to  further  develop  such  social  amenities  at  the  mines.  At 
Huelva,  where  the  engineering  workshops  and  repair  establish- 
ments are  situated,  and  where  the  men  employed  in  shipping  the 
mineral  reside,  we  are  laying  out  a  model  workmen's  town- 
ship, with  gardens,  and  are  already  commencing  to  build  houses 
for  our  own  workmen,  who  have  hitherto  had  to  live  in  the 
crowded  town,  where  the  rents  are  exorbitant  and  accommoda- 
tion very  inferior.  I  will  now,  if  there  are  no  questions,  pro- 
pose :  "  That  the  report  and  accounts  for  the  year  1916,  which 
have  been  submitted,  be  now  adopted   and  passed." 

Mr  J.  M.  Macdonald  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  :  I  now  propose  :  "  That  a  half-year's  dividend 
of  2s  6d  per  share  on  the  preference  shares  and  a  final  dividend 
of  55s  per  share  on  the  ordinary  shares,  making,  with  the 
interim  dividend  paid  in  November  last,  £^  15s,  or  95  per  cent 
for  the  year  igi6,  be  now  declared,  payable  (both  less  English 
income-tax  only)  on  May  ist  next." 

The  Earl  of  Denbigh  seconded  the  resolution,  which  was 
unanimously  agreed   to. 

The  retiring  directors  and  auditors  having  been  re-elected, 
the  proceedings  terminated  with  a  vote  of  thanks  to  the  chair- 
man for  presiding. 


MAZAWATXEE    TEA   COMPANY,    LIMITED. 

INCREASED    FBOFITS. 

The  annual  general  meeting  of  the  shareholders  in  the  Maza- 
wattee  Tea  Company,  Limited,  was  held,  on  the  4th  inst.,  at 
the  Cannon  street  Hotel,  London,  Mr  Alexander  Jackson  (tlic 
chairman)    presiding. 

The  Chairman,  in  moving  the  adoption  of  the  accounts,  said 
it  would  be  seen  from  the  report,  that  the  profit  for  the  year 
amounted  to  ;^35,o86,  as  against  ;£3i,S49  for  1915.  Trading  and 
manufacturing  difficulties  had  been  greater,  and  higher  prices 
had  ruled  for  all  commodities,  while  the  Government  duties  on 
coffee,  cocoa,  &c.,  had  been  further  increased.  Owing  to  mili- 
tary and  naval  requirements,  labour  had  been  scarce  and  diffi- 
cult to  obtain,  and  the  prices  for  many  articles  had  been  the 
highest  on  record.  Supplies  of  sugar  for  manufacturing  pur- 
poses had  been  cut  down  most  drastically,  and  the  chocolate 
and  confectionery  department  had  suffered  accordingly.  The 
lea  market  had  been  particularly  trying,  inasmuch  as  keen  com- 
jjetition  had  made  it  impossible  to  raise  prices  proportionately 
to  the  public,  and,  apart  from  the  increase  in  duty,  tea  was  the 
one  article  which  had  shown  very  little  rise  in  price  to  the 
public  throughout  the  war.  Under  the  circumstances,  the 
directors  felt  that  tlie  result  of  the  year's  trading  had  been 
satisfactory,  but,  owing  to  the  large  amount  of  extra  capital 
nrnv  required  in  the  business  to  finance  high  markets  and  heavy 
Government  duties,  the  directors  could  not  recommend  ?ny 
distribution  cf  dividend  at  the  present  time.  The  sales  in  their 
tea,  coffee,  and  cocoa  departments  and  their  export  trade  had 
been  satisfactory,  but  they  would  be  called  upon  to  go  through 
an  anxious  time  during  the  year  1917  ;  and,  owing  to  shortage 
in  freights  and  the  prohibition  of  tea  exports  from  the  United 
Kingdom,  also  the  further  restrictions  upon  sugar  and  other 
articles  for  manufacturing  purposes,  some  of  their  departments 
would  be  rendered  unremunerative  for  the  time  being.  The 
Food  Controller  had  arranged  with  the  growers  and  importers 
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to  supply  to  a  Control  Committee  4c  per  cent,  of  all  Indian 
and  Ceylon  tea  coming  into  the  country,  for  the  purpose  of 
distributing  it  through  trade  channels  for  sale  to  the  public 
at  2S  4d  or  2S  4d  and  as  6d  per  lb.  The  balance  of  60  per  cent, 
would  be  sold  in  the  open  market,  but,  owing  to  restricted 
imports,  the  law  of  supply  and  demand  would  probably  make 
prices  much  higher  for  all  the  better -class  teas.  'J'he  public  did 
not  sufficiently  realise  that  high-grade  teas  are  so  economical 
in  use  that  fine  tea  at  3s  per  lb  (is  of  which  would  be  Govern- 
ment duty)  would  still  be  by  far  the  cheapest  and  most  refre.sh- 
ing  beverage  they  had  to-day.  It  had  aI.so  been  decided  flat 
tea,  was  to  be  packed  and  sold  net  weight  as  and  from  May  ist 
next,  and  a  reasonable  time  would  bo  given  for  the  trade  to 
dispose  of  their  stock  of  tea  packed  prior  to  that  date.  Thsir 
late  <:hairman  (Mr  John  Lane  Densham)  and  their  board  of 
directors  had  fought  hard  for  years  to  get  the  Government  to 
alter  the  system  of  gross  weight  packing,  and  make  it  a  rule 
to  .sell  tea  by  net  weight  only,  and  it  would  be  appreciated  how 
pleased  they  were  that  net  weight  packing  was  now  to  be  adopted 
generally.  Thej-  had  lost  to  the  Army  and  Navy  a  valuable  por- 
tion of  their  staff  from  both  the  administrative  and  productive 
departments,  and  the  pressure  placed  upon  those  remaining  had 
been  very  considerable. 

The  retiring  directors,  Messrs  Harry  Rose  and  William 
Samuel  Stokes,  were  re-elecfed. 

Mr  Joseph  Alexander  Densham  was  also  elected  to  the  board, 
and  the  auditors,  Messrs  Whinney,  Smith,  and  Whinney,  were 
reappointed. 

The  accounts  were  adopted,  and  a  vote  of  thanks  to  the  chair- 
man concluded  the  proceedings. 


JAHEB   W.   COOK    AND    CO.,    LIMITED 

The  twentieth  annual  general  meeting  was  held,  on 
March  30th,  at  the  Institute  of  Chartered  Accountants,  Moorgate 
street,  London,  Mr  William  Clarke  (the  chairman  and  managing 
director)  presiding. 

The  secretary  (Mr  Ernest  G.  Devitt)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The   Chairman,   in    moving  the  adoption  of    the  report  and 
accounts  and  the  payment  of  a  dividend  at  the  rate  of  10  per 
cent,   for  the  )'ear,    referred  to  the  loss   the  rompany   had   sus- 
tained by  the  death  of  the  late  chairman,  Mr  W.  J.  Cook,  who 
had      been     as.sociated     with     the     company     for     40     years. 
Nothing    finer    could     be    said     of     him     than    that     he     was 
;in    English    gentleman    in    every    sense    of    the    word.       The 
past    year    had    been    a    difficult    one,    but    to    have    made    a 
profit    of     /'72,66i;,     after     having     made    ;f6i,583    the     year 
before,  showed  great  ability  on  the  part  of  those  who  managed 
the  business.     Their  profit  had  been  a  big  one  during  the  two 
years,  and,  in  fact,  it  was  some  thousands  of  pounds  in  excess 
of  the  ordinary  share  capital  of  the  company.     That  spoke  for 
itself  and  proved  that  the  business  was  a  thoroughly  sound  and 
growing  one.     The  year  had  been  one  of  great  pressure,  but  b}' 
patient  and  persistent  work  the  staff  had  succeeded   in  getting 
through  the  whole  of  it,  notwithstanding  the  fact  that  for  some 
weeks,  in  the  middle  of  the  year,  they  were  floating  no  less  than 
9,000  tons  of  cargo  waiting  to  be  landed — not  as  a  result,  as  in 
the  previous  j'ear,  of  the  Government  throwing  business  at  them 
in  huge  volumes  of    10,000  tons  at  a  time,  but  on  account  of 
their  ordinary  business.     At  the  last  meeting  he  stated  that  the 
company   had  handled   about   750,000  tons.     This   year,   though 
they  did  not   reach  that  figure — it  was    703,000  Ions — they  had 
sn.'  coded  in  making  rather  more  profit.     The  war  had  brought 
thini   into  touch  with   new   interests,   and   the    work  they   were 
doing  with  those  new  firms  was  being  continued,  and,  though 
there  would  be  very  great  changes  after  the  war,  they  could,  he 
felt  sure,  look  with  confidence  to  the  future.     He  wished  speci- 
.illy  to  refer  to  a  matter  mentioned  in  the  report,  namely,  the 
bonus  guaranteed  to  the  staff  in  respect  of  their  application  for 
War  Loan.     The  directors  had  decided,   in  order  to  encourage 
the  .staff  to  assist  the  Government,  to  pay  a  bonus  of  20  per  cent. 
t<<  those  who  applied  for  any  .sum  from  £e,  up  to  ;^50o.     To  the 
directors'    surprise    the    applications    rolled    in    and     the     staff 
applied  for  ;^8,ooo  worth.     The  company  had  also  taken  up  an 
additional  ^10,000,  and  the  directors  them.selves  had  taken  up  a 
further  sum.     The  amount  allocated  for  this  bonus  might  seem 
large,  but  considering  the  exceptional  services  of  the  staff,  who 
had  worked,  as  the  directors   also  had  worked,  sometimes  day 
and  night,  and  on  Sundays  as  well,  it  was  only  a  slight  recogni- 
tion of  those  services. 

Mr  W.  J.  Clarke  seconded  the  motion,  which  was  carried 
unanimously,  and  a  cordial  vote  of  thanks  to  the  chairman, 
lii rectors,   and  staff  terminated  the  proceedings. 


R,  WHITE  AND  SONS,  LIMITED. 

SATISFACTOKT  KEStlLTB. 

The  24th  annual  general  meeting  of  the  shareholders  in  R. 
White  and  Sons,  Limited,  was  held,  on  the  3rd  instant,  at  the 
Cannon  street  Hotel,  London,  Mr  Robert  J.  WTiite  (the  chair- 
man and  managing  director)  presiding. 

The  secretary  (Mr  John  J.  15all)  having  read  the  notice  con- 
vening the  meeting  and   the   report  of  the  audittrs, 

The  Chairman,  in  moving  the  adoption  of  tlic  report  .-md  the 
declaration  of  a  dividend  of  5  per  cent.  per. annum  on  the  cumu- 
lative preference  shares  for  the  year  ended  November  30,  1913, 
said  that,  in  common  with  most  industrial  concerns,  the  ac- 
counts covered  ;i  period  of  much  anxiety,  but  with  not  an  un- 
successful result.  The  company  had  had  to  meet  -he  demands 
of  the  Government  and  to  do  tlieir  share  in  the  provision  of 
man-power  and  financial  assistance  in  connection  with  the 
war.  For  instance,  over  450  of  their  employees  had  joined  his 
Majesty's  forces  up  to  the  present,  and  the  company  had  paid 
10  the  National  Exchequer  about  ^'150,000  in  table-water  duty, 
excess  profits  duty,  and  sugar  tax.  After  meeting  those  calls, 
however,  the  trading  profit  was  ;^i22,g39,  as  against  ;^i33,iS3 
in  the  previous  year,  and  the  net  profit,  after  making  full  pro- 
vision for  maintenance  and  depreciation,  was  /';2.2o8,  as  com- 
pared with  ^'51,826  in  1915.  Those  results  had  largely  arisen 
from  two  causes— namely,  that  they  had  been  able  to  purchase 
on  favourable  terms  stocks  of  certain  raw  jnaterials  used  in 
making  their  product,  and  that,  after  many  years  of  poor  re- 
sults from  their  vinegar  manufactory,  they  were  now  earning  a 
fair  profit  on  the  capital  invested  in  that  branch  of  the  busi- 
ness. This  was  the  outcome  of  a  better  nnderstanding  in  the 
trade,  and  was  very  gratifying.  If  they  could  be  sure  of  ob- 
taining a  reasonable  supply  of  sugar  during  the  coming  year, 
rmd  the  labour  question  did  not  become  more  acute,  they  hoped 
that  the  business  might  continue  to  show  fairly  satisfactory  re- 
sults. The  sales  of  their  Kops  ales  and  hop  ales  continued  to 
expand,  and  their  contracts  for  Army  canteens  and  camps  and 
hospitals  had  been  largely  increased.  The  directors  had  can- 
celled ;^'io,ooo  of  the  first  mortgage  debenture  stock,  and  since 
the  date  of  the  balance-sheet  they  had  acquired  ^25,000  of  the 
5  per  cent.  War  Loan,  of  which  they  now  held  ;^3o.ooo,  in- 
cluding the  .^5,000  of  the  4.5  per  cent.  War  Loan  converted. 

The  Deputy-Chairman  (Mr  Joseph  0.  Cohuer,  C.M.G.) 
seconded  the  resolution,  which  was,  after  a  short  discussion, 
carried  unanimously.  The  formal  business  v.'as  next  transacted, 
and  :i  vote  of  thanks  to  the  chairman,  dirtctors,  and  staff  ter 
minated  the   proceedings. 


LONDON  AND  THAMES   HAVEN   OIL  WHARYES,  LIMITED. 

DIVIDEND    MAINTAIN  ED-STEADY   PROGEISS. 

The  nineteenth  annual  general  meeting  of  the  shareholders  in 
the  London  and  Thames  Haven  Oil  Wharves,  Limited,  was 
held,  on  the  3rd  insttnt,  at  the  Baltic.  St  Mary  Axe,  London. 
Sir  Owen  Philipps.  K.C.M.G.,  M.P.  (the  chairman),  presiding. 

The  .secretary  (Mr  T.  Clarkson  J.  Burgess)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 
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The  Chairman  said  he  was  pleased  to  be  able  to  present,  in 
these  trying  times,  accounts  of  so  satisfactory  a  character.  This 
was  the  eleventh  year  that  8  per  cent,  had  been  regularly  paid, 
and,  after  most  careful  consideration,  the  board  were  of  opinion 
that  they  would  not  be  justified  at  present  in  increasing  the  rate 
of  distribution.  The  oil  trade,  for  which  they  catered  in  so 
many  of  its  directions,  was  only  in  its  infancy,  and,  although 
during  the  time  the  company  had  been  in  existence  they  had 
made  enormous  strides,  they  had  still  a  long  way  to  go.  Facili- 
ties which  had  been  considered  ample  in  the  past  would  in  the 
future  need  to  be  very  considerably  augmented. 

THE   NECESSITY   FOR    STRONG    RESERVES. 

He  was  convinced  that  the  policy  of  building  up  the  com- 
pany's reserves,  developing  their  magnificent  installations,  and 
forestalling  the  demands  which  would  be  made  upon  them  by 
the  great  industry  which  they  served,  was  the  only  way  by 
which  the  company  could  take  its  place,  with  other  great  institu- 
tions, in  the  strenuous  fight  in  the  commercial  world  when  this 
devastating  war  had  been  brought  to  a  victorious  conclusion. 
They  must  be  ready  to  meet  demands  upon  them  from  whatever 
quarter  they  arose,  and  they  did  not.  yet  know  the  measure  of 
the  burdens  which  businesses  such  as  theirs  would  be  called 
upon  to  bear  in  the  future.  As  they  had  endeavoured  in  times 
of  peace  to  build  up  an  organisation  which  had  been  capable  of 
making  them  a  reasonable  and  proper  return  on  their  invest- 
ment, while  satisfying  the  demands  of  their  trade  clients,  so  in 
this  time  of  war  they  had  played  their  part  in  helping  our 
country  to  caxry  on  the  great  war,  and  the  enterprise  and  fore- 
sight of  the  board  in  recent  years  had  been  of  great  national 
service  during  this  time  of  emergency.  It  was  a  gratification  to 
him  that  they  were  able  to  continue  the  same  rate  of  dividend 
that  they  had  distributed  for  so  many  years,  and  to  make  the 
very  necessary  strengthening  of  reserve.  No  fresh  development 
work  other  than  which  could  not  possibly  be  avoided  had  been 
undertaken  during  the  period  under  review.  They  had  been 
able  to  maintain  in  a  high  state  of  efficiency  the  whole  of  their 
plant,  and  the  company's  sphere  of  usefulness  had  not  been  im- 
paired or  decreased. 

THE    FUTURE. 

With  regard  to  the  future,  he  need  only  say  that  this  com- 
pany, by  reason  of  the  provisions  made  and  the  importance  o! 
its  work,  should  not  find  it  more  difficult  than  others  to  continue 
its  operations,  but  it  must  be  recognised  that  the  future  of  ail 
industries  in  this  country  was  no  honeyed  path,  and  that  to  tread 
it  successfully  would  mean  much  careful  thought,  hard  work, 
and  the  pressure  of  very  many  anxious  periods.  They  had  con- 
tinued to  provide  in  what  they  considered  an  adequate  manner 
for  that  very  large  proportion  of  their  old  staff  who  had  joined 
the  forces,  and  who,  he  was  glad  to  say,  so  far  as  the  office  and 
managerial  staff  was  concerned,  were  without  serious  casualty. 
They  had  just  had  news  that  one  of  the  junior  members  of  their 
City  office  had  been  awarded  the  Military  Medal,  and  several 
had  risen  to  commissioned  rank.  In  referring  to  their  good 
work  with  the  fighting  forces,  they  must  not  forget  the  hard  and 
excellent  work  done  by  all  the  staff  who  were,  in  difficult  cir- 
cumstances, carrying  on  at  home.  In  conclusion,  he  moved  the 
adoption  of  the  report  and  accounts  and  the  payment  of  the  pro- 
posed dividend. 

Mr  Alfred  C.  Adams  (managing  director)  seconded  the 
motion,  which  was  carried  unanimously. 

The  retiring  director,  Sir  Owen  Philipps,  K.C.M.G.,  M.P  , 
was  re-elected,  and  a  vote  of  thanks  to  the  chairman,  directors, 
and  staff  teirainated  the  proceedings. 


CM. 
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NEW  BONUS  REPORT 


AND 


FULL  DETAILED  BALANCE-SHEET. 


Apply  to— A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

15  St.  James's  square,  Pall  Mall,  London,  S.W.  I. 


^ Accident  and 

Guarantee  Corporation,  Ltd. 


cx^A-xnss  ^jK.ix> 


4B3,SOO,OOa. 
gl4:,000,000. 


AccMent   Insurance   of    all    Mnas. 
Employers'  Liability,  Fidelity  Guarantees. 

Fire  ana  Burglary. 

Public  Uablllty.      Motor  Car.    Excess   Bad  Debt. 

Boiler  and  Lift  Insurance, 

Executorships   and   Trusteeships. 

Hl.id  Ofici—  _    . .  „     _ 

MOORGATE     STREET,     LONDON,     E.G. 


SCOniSH  UNION  &  NATIONAL 

IHSURANCE  COMPANY. 

ESTABLISHED  1824. 

FUNDS  OVER     -        -     *1 0,500,000. 


fflRE  (inoludlng  Loss  of  Profits),  LIFE,  ACCIDENT,  ILLNBSe,  ANN  OlTjmS 
PEJ9SI0NS,  LELASEHOLD,  BURGLARY,  GLASS  BREAKAGE,  TSANHB; 
OF  SECURITIES,  FIDELITY,  PROPERTY  OWNBBS'  LIABILETmB, 
MOTOR  CAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY, 
MARINE  AND  EMPLOYERS  LIABILITY  INHUBANCKS  BFFBCrra)D 
ON    THE    MOST    FAVOURABLE  TERMS. 

Edinbargh  :    3S  St.  Andrew  Square. 
London :    S  Walbrook,  B.C.,  &  5S  Pall  Mall,  S.W. 


®It^  IBankm'  (Bajdi^. 


As  the  Economist  goes  to  press  earlier  this  week,  in  conse- 
quence of  the  Easter  holidays,  we  are  unable  to  give  the 
returns  of  the  Bank  of  England,  Bank  of  France,  and  other 
customary  statistical  matter. 


FBOTINCIAL    OLEABINO    BETUBHB. 


BIRMINGHAM— 

Weekending  Mar.  31.. 

Total  to  date 

BRISTOL— 

Week  ending  Mar.  31.. 

Total  to  date 

DUBLIN- 
Week  ending  Mar.  31 . . 

Total  to  date 

LEEDS— 

Week  ending  Mar.  31 . , 

Total  to  date , 

LEICESTER— 

Weekending  Mar.  31. 

Total  to  date 

LIVERPOOL— 

Week  ending  Mar.  31 . 

Total  to  date 

MANCHESTER— 

Week  ending  Mar.  31 . 

Total  to  date >. 

NEWCASTLE-ON-TYNE- 
Week  ending  Mar.  31. 

Total  to  date 

NOTTINGHAM— 

Week  ending  Mar.  31. 

Total  to  date 

SHEFFIELD— 

Week  ending  Mar.  31. 
Total  to  date 


1916. 


1917. 


£ 

1,850,600 
27,267,500 


949,000 
11,633,000 


3,738,000 
48,967,100 


840,700 
10,013^400 

377,100 
5,984,600 


6,712,800 
88,867,300 


9,169,600 
111,684,200 


1,726,600 
23,336,300 


£ 

1,650,100 
30,035,600 


857,000 
13,093,000 


Ino.  or  Deo, 


—  200,500 
+  2,768,100 


—  92,000 
-f.  1,460,000 


4,427,300 
63.648,100 


946,900 
11,222,9M 

446,030 
7,178,800 


7,853,900 
105,027,900 


10,105,900 
133,266,700 


475,100 


855,200 
10,595,900 


1,398,200 
23,007,400 


454,000 


6,196,700  6,609,500 


871,300 


-f-  689,300 
4-1468100C 


+    106,200 
-t- 1,209,500 


+      68,900 
+1,194,200 


+  1,141,100 
+16160600 


+    936,309 
+  21582500 


-  328,400 

—  328,900 


-     21,100 
+    412,800 

+     16,100 


% 

108 

101 


9-6 
1-2 


18-4 
29-9 


12-6 
120 


18-2 
19-9 


16-9 
181 

102 
19-3 

190 

1-4 


4-4 
6-6 


11,770,5001  +  1,174,6001     11  g 


FOKEIGN    BANK    KETUBNS. 


NEW  YORK  ASSOCIATED  BAKES. 


Assets. 

Reserve,    own    vaalts 

Do   Fed.  ReB.  Bank 

Do  other  dep'tories 

Loans  and  disoounte 

Liabilities. 

Olronlation 

Net  deposits    

Resebye  (aggregate). . 

Legal  reserve     

Excess  reserve 


Mar.  31, 

1917. 

t 

96,854,000 

42,308,000 

11,584,000 

719,274,000 

5.650,000 
766,466,000 

150,948,000 

125,998,000 

24,950,000 


Mar.  24 
1917. 
£ 
101,532,000 
43,316,000 
11,428,000 
713,134,000 

5,740,000 
765,360,000 

156,276,000 
125,908.000 
30,368,000 


April  1, 

1916. 

£ 

94,002,000 
34,862,000 
12,14'j,000 
672,734,000 

6.303,000 
710,320,000 

141,008,000 
116,714,000 
24,294,000 


Last 

Week. 

£ 

—  4,678,000 

—  808,000 
f  156,000 
+  6,140,000 

—  90,00C1 
+  1,106,000 

—  5,528,00a 

—  90,000 

—  5,418,000 


Last  Year. 

t 

+  2,852,000 
+  7,646,000 

—  561,000 
-f  46,540,000 

-  650.000 
+  56,146,000 

-H  9,940,000 
+  9,284,000 
+      656,000 


April  7,  1917.] 
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NETHERLANDS   B&NK. 


Mar.  24, 

Mar.  10,  , 

Mar.  1 , 

Liasl 

Last 

1917. 

1917. 

1916. 

Week. 

Year. 

AsgSTS. 

£ 

£       1 

£ 

£ 

£ 

Coin  and  bullion— Gold. . 

49,251,000 

49,335,000 

42,546,000  — 

84,000  + 

^•?Si 

—               Silver. 

581,000 

5)9,000 

3S8,000  + 

35,0001  + 

196 

DlsoonntB  and  advanoes 

14,249,000 

14,49^,000. 

12,127,000  — 

243,000  + 

2,122 

LlABIUTlKS. 

Motes  in  ciroulation   .... 

60,759,000 

61,612,000 

49,035,000  — 

853,000  + 

^•I?J 

Deposits 

7.72J,0a0 

8,06i,000 

8  7!t5,000  — 

345,000  — 

1,062 

BANK  OF  RUSSIA. 

The  return  of  the  Imperial  Bank  of  Russia  for  the  week  ending 
March  28th  shows  the  following  changes  as  compared  with  the 
previous  account : — 


Gold  

Gold  in  reserve  abroad 

Loans  and  discounts,  including   Treasury 

Bonds    

Notes  in  circulation 

Notes  in  reserve  

Deposits,  including  Treasury  deposits   


Mar.  28 
1917. 


£ 
147,950,000 
214,110,000 

914,460,000 

1027,780,000 

10,210,000 

280,590,000 


Increase. 


£ 
250.000 
10,000 

59.020,000 
28,050,000 

5.73bi000 


Decrease. 


50^)0 


BANK  OF  ITALY. 


I  Feb.  20,  ,  Feb.  10,  1  Feb.  20,  1      Last      j        Last 

1917.           1917.  1916.          Week.            Tear. 

Total  cash |  42,400,000   42,795,000  51,203,000—     395,000-  8,803,000 

Inland  bills  1  19,896,000  20,228,000  18,050,000—     332,000+  1,856,000 

Foreign  bills    844,000'       836,000  842,000+         8,000+          2,000 

Advances  \  16,432,000   15,156.000  17,231,000  +  1,276,000—      799.000 

Government  securities..     8,572,000     8,834,000  7,884,000—     262,000+     688,000 

Note  circulation  .' 164,128,000 155,911,000  113,238,000  —  1,733,000  +40,890,000 

Deposits ....I  32,038,000    33,088.000  23,944,000—1,080,000+  8,064,000 


SWISS   NATIONAi: 

BANK. 

Mar.  23, 

Mar.  14, 

Mar.  23,  1 

Last      1 

1917. 

1917. 

1916. 

Week.     Last  Tear. 

ASBBTS. 

£ 

£ 

£        .' 

£                    £ 

Coin  and  bullion— Gold.. 

13,734,000 

13,737,000 

10,107,000  - 

3,000  +  3,627,000 

—                Silver 

2,077,000 

2,081,000 

2,046,000  — 

4,000  +       31,000 

Darlehens-Kassenschein, 

137,000 

141,000 

9^6,000- 

14,000-     819,000 

Discounts  and  advanoes, 

8,745,000 

8,220,000 

6,355,000  + 

JO  +  2,391,000 

Liabilities. 

Notes  In  oiroulation 

19,884,000 

19,854,000 

15,927.000  + 

3D,000  +  3,957,000 

Deposits           5.845,000 

5,385,000 

4,626,000'  + 

461,000l+  1,220,000 

The  Monthly  Statement  of  the  Swiss  Federal  Loan  Bank  (Darlehenskasse). 
dated  February  28, 1917,  shows  total  issues  o(  £1,100,000,  of  which  £117,652  was 
held  by  the  Swiss  National  Bank. 

BANK  OF  SPAIN. 


AsSXTSi 

Sold 

Silver    

Loans  and  discounts  . 

Spanish  4%  stock 

Treasury  bills 

LlABIUTISS. 

Oircnlatlon 

Deposits 


Mar.  24, 

Mar  17, 

Mar.  25, 

Last 

1917. 

1917. 

1916. 

Week. 

£ 

£ 

£ 

£ 

53,825,000 

53,568,000 

37,342,000 

+     257,000 

30,075,000 

29,931,000 

30,550,000 

+      144,0« 

29,990,000 

29,746,000 

28,575,000 

+      244,000 

13,77  ?,oa 

13,777,000i  13,777.000 

,^ 

6,000,00c 

6,000,000 

6,000,000 

•• 

95,143,000 

95,545,000 

84,870,000 

-     402,000 

31,789,000 

31,267,000 

27,949,000 

+      522,000 

LaslYear, 

£ 
+  18483X0 
-    575,000 
+  1,315,000 


+  10273000 
+3.840,000 


LONDON  BATES. 


Bank  rate    

Market  rates  of  discount  :~ 
60  days*  bankers'  drafts 

3  months*  do 

4  months*  do 
6  months'  do 

Loans ; — Day  to  day 

Short 

Fortnight  (at  last  Settlement) 
Deposit  allowances :  Banks 

Discount  houses  at  call 

At  notice 


r-Bank  Bale-, 

Changed.      % 

.  Aug.  20,'14..  5 

.  Deo.  23,'14..  5 

.  Apl.  lO.'lS..  5 

._..  Jly.     I.'IS..  44 

Brussels  ....  Aug.  20,'14..  6 

Rome    June  1,*16..  5 

Petrograd    ..  July  29, '14..  6 


^-Bank  Rate^ 
Ohanged      % 
Swiss      Bank 

places Jan.  2,'15.. 

Madrid Oct.27,'14.. 

Lisbon Jan.l5,'14.. 

Stockholm  ..  Nov.  9,'16.. 
Chtistiania  ..  Nov. 9,'16.. 
Copenhagen..  JolylO.'lB.. 


Open 

Market, 

% 


Indian  Bank  Rates. 
Bombay   ....  Mar.  17,*17..  6    ..     ..      (Bengal Mar.  2I,'17..  6 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Paris  .... 
Berlin  .... 
Vienna  . .  | 
Amsterdm 
Christi'nial 
Stockholm 
Cop'  hagen  [ 
Petrograd. 
Rome  ....  I 
Switz'land 
Madrid  . . 
Lisbon  . . 
Alexandria 
New  York. 
Montreal. .  ] 
B.  Ayres..! 
RiodeJan. 
Mont'vid'o 
Valparaiso  ; 
Calcutta . . 
Bombay  . . 
Madras  . . ! 
Hong  Kong 
Shanghai .  I 
Singapore . ; 
Yokohama 


francs  to  £1 
marks  to  £1 
krone  to  £1 
florin  to  £1 
kroner  to  £1 
kroner  to  £1 
kroner  to  £1 
roubles  to  £10 
lire  to  £1 
francs  to  £1 
pesetas  to  £1 
pence  to  milreis 
piastres  to  £1 
dollars  to  £1 
dollars  to  £X 
pence  to  dollars 
pence  to  milreis 
pence  to  dollars 
pence  to  peso 
ster.  to  rupee 
ster.  to  rupee 
ster.  to  rupee 
ster,  to  dollar 
sterling  to  tael 
ster.  to  dollar 
sterling  to  yen 


Date 


1917, 
April4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 

■* 

41 


Rate. 


27(  40  55 


llfl  73-744 

16kr  02-06 

15kr  82-87 

16kr  65-75 

167r-168r 

351r  70-90 

23f  78-24  03 

22p  00-10 

30id-31Jd 

97|-pi 

«t.76A-A 

$4,784-9 

49Hd 

llfed 

54d' 

lOJd 

Is  Ai-M 

Is  4}-ftd 

Is  4|-Ad 

2s4|d 

3s6id 

2s4f-:^d 

2s  lA-iid 


Rate 
Mar.  30, 1917 


27f  784-79 


llfl  754-77 
15kr  92-38 
15kr  80-85 
16kr  52-55 
1663r-]67Jr 
36  Ir  95-37-05 
23f  95-24t  00 
22p  00-08 
30id-314d 
97i-pi 
»*-76A-A 
84.78J-J 
SOJd 

55id 
lojjd 
•■   -d 


l8  4i-Ad 
Is  4|-Ad 

2s  4a 

3s  4d 

2s4i-J 
28  lA" 


•Hd 


Usance 


Cheq'es 
Sight 
Bight 
Cheq'es 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Cable 
Cable 
90   days 
90  days 
90  days 
90  days 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


Par. 


25-224 
20-40 
24-02 
12107 
18-159 
18159 
18159 
94-57 
25-224 
25-224 
25-224 
53M 
974 

47-58d 
16d 
Sid 

IsM 
ls4d 
ls4d 


24.58d 


LONDON  CODRBE  OF  EXCHANGE. 


Oo 


Far. 


Usance. 


Price  Negotiated  on  'Change. 


Thurs.,  Mar.  29.:   Tues,,  April  3. 


Holland  

Ditto 

Italy 

Ditto 

Lisbon  and  Oporto. . 

Ditto     

New  York  

Ditto        

Paris    

Ditto    

Petrograd  

Ditto       

Scandinavia 

Ditto  

Spain  (Bank  places) 

Ditto         ditto 
Switzerland  

Ditto  : 


I  12.107  { 

\  25.224  { 

I  63.29    I 

I  4.867  I 

i  25.224  I 

\  94.57  I 

}  18.159  I 

j-  25.224  I 


Cable 
3  Months 

Cable 
3  Months 

Cable 
3  Months 

Cable 
Cheques 

Cable 
3  Months    28    15 

Cable      1664 
3  Months  n 

Cable 
3  Months 

Cable 
3  Months 

Cable 


11  75  11  78  !  11  72  11  76 
11  90  11  95  I  11  85  11  95 
37  00  37  15  ;  36  30  36  50 


30i 


27  76 


22  00 
504 

23  95 
3  Months  24  30 


31i 


27  81 

28  20 
1684 


22  15 

51 

24  05 

24  40  I 


30i 


27  50 

28  00 
167 


22  05 
504 
24  OO 
24  35 


31i 


27  70 

28  20 
169 


22  15 
51 

24  10 

24  45 


BULLION. 

The  movements  in  the  cash  price  of  bar  silver  from  day 
to  day  during  the  week  have  been  as  follows  : — 
"llarTSl,       April  2,     April  3,       April  4,       AprilS, 


1917.           1917.  1917.          1917.           1917. 

Per  Oz.       Per  Oz.  Per  Oz.       Per  Oz.       Per  Oz 

d                a  d               d              a 

36i      ..     36iJ  ..     35H     ..     36i     ..      .. 

Comparing  with  previous  years  as  follows : — 

April  7.      April  6,  April  7,     April  7,       April  7 

1912.  1913            "" " 

a  d 

27^  ..     27^ 


April  6, 

1917. 

Per  Oz. 

d 

Good  Friday 


1911. 
d 

24J 


1915. 

d 

235 


April  7, 
1916. 

a 

2913 


1914, 

a 

ir  •■      27 

NOTICES.; 

The  Commercial  Bank  of  London,  Limited,  have  removed 
to  6  Austin  Friars,  E.C.  2. 


COMMERCIALS  BANK  OF 


Established} 


SIBERIA, 


[1872. • 


HEAD    OFFICE- 


44,   NEWSKY    PROSPEKT,    PETROGRAD. 


Paid-up  Capital 
Reserve  Funds 


Rs.30,000,000 
R$.23,800,000 


The  Bank  conducts  Banking  Business 
of  every  description  in  Russia,  Siberia, 
Central   Asia,    and  foreign   countries. 

LONDON  CORRESPONDENTS: 
London  City  &  Midland  Bank,  Limited  ;  Baring  Brothers 
&  Co.,  Linnited;  London  County  &  Westminster  Bank, 
Limited  (Cornhill)  ;  Samuel  Montagu  &  Co. ;  Lloyds 
Bank  Limited  ;  Comptoir  National  d'Escompte  de  Paris  ; 
Credito  Italiano  ;  Banque  Beige  pour  I'Etranger. 

Nearly  100  Branches.   Sub-Branclie=.   and  Agencies. 
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RAILWAY      AND      TRAMWAY      TRAFFIC      RETURNS. 

So  toaffic  returns  of  British  lUilways  have  been  issued  since  the  Government  took  control  of  the  Eailways  at  the  outbreak  of  the  War. 
The  Government  took  over  control  of  the  Irish  Railways  as  from  January  Ist,  1917. 


COLONIAL  AND  FOREIGN  RAILWAY  RECEIPTS. 


Name. 


Ending 


Present 
Mil& 
age. 


Gross  Receipts  for 
Week  or  Month. 


1917.    I  -1-  or  - 


IFBIAV. 

Assam  Bengal  . 
Barsi  Light  RIy 

Bengal  A  N.Westm 

Bengal  Nagpnr 

Bombay.Bar.&C.I 

Burma 

Delhi  UmbllaKlka 
East  Indian 
G.IndianPeninsula 
Madras  i  8.  Mahr. 
Rohilk'd  &Knmaon 
Do  Luckuw-Breilly 

Houth  Indian 

Sthn  Piinjab{mnth) 

FOREIGN 
Abgbntitie. 

Argentine  N.  E.  . 

Argentine  Trans  . 

B.  A.  and  Pacific. 

B.  A.  Ensenada    . 

B.  A.  Gt.  Bouthem 

B.  A.  Western  .... 

BuenosAyres  Cent. 

Central  Argentine. 

Cordoba  Central  . 

Entre  Kios 

Brazilian. 

Brazil  Gt.  Southn. 

Brazil  Railway 

Gt.  West,  of  Braxil 

Leopoldina 

Mogyana 

Paulista  

San  Paulo 

Sorocabana    

State  of  Bahia,8.W 

Chilbah  anb 

Pbrdvian. 

Antofagasta 

Arauco 

Nitrate  (2  weeks). . 
Peruvian  Corp. . 

TalUl   

CoBArt. 
Cuban  Central  . 
Havana  Central 
United  of  Havana. 
West  of  Havana  . 

Urdouataic. 
Central  Uruguay 
C.nmg.(Bast.Ext) 
C.Urug.{Nrth.Ext) 
C.Unig.(We8t.Extl 
Midland  UniKuay  . 
North-West  unig. 
Urug.  EastCoiist. . 
Uruguay  North  . . 
Othhr  Fohbigh. 
Alcoy  and  Gandia.. 

Bilbao , 

Bolivar 

Colombian  Nat.  Rly 
Colombia  Rlys,  Ac, 

Costa  Rica 

Dorado  ExtenEion 
Egyptian  Delta 
Gt.Southn  of  Spain 
International  of 
Oentrl  America. 
LaGuaira&Caracas 
Manila(Nor.  Lines) 
Do     (Sth.  Lines) 
NassjoOscarshamn 
Paraguay  Central. 
Pirieus  Athena,  &c. 
Puerto  Cabello,  &c. 

Salvatlor 

Santa  Fe  ProvincCi 

French  Railways 

Samana&  Santiago 

Zafra  and  Huelva. 


Total  Gross  Receipts^ 
1917.      I    "-t-or- 


20  weeks 

Feb. 

17 

47  weeks 

24 

20  weeks 

17 

i5  weeks 

10 

24  wetks 

Mar 

17 

18  weeks 

Kel) 

.^ 

25  weeks 

Mar 

84 

25  weeks 

24 

25  weeks 

24 

21  weeks 

Keb 

14 

20  weeks 

17 

20  weeks 

17 

19  weeksl 

10 

2  mnOis 

Nov 

30 

823 

118 

2,0« 

2,69t 

2,859 

1,342 

231J 

2,774 

3,llli 

3,169 

259 

281 

1,787 


Ks, 

1,25,000 

15,700 

4,47,380 

10,46,00C 

16.22,oor 

651,299 

90,600 

23,31,000 

21,54,800 

10,25,000 

24,625 

36,775 

5,83,402 

7,11,726 


lu 

— 

11,676 

— 

10,000 

— . 

30,C60 

+ 

62,00D 

— 

69.00C 

+ 

♦3,104 

4- 

MAW 

+  352,O0C 

— 

163,169 

— 

5,718 

■^ 

853 

+ 

4,511 

+ 

17,776 

+ 

22,486 

B« 

26,39,141 

9,75,300 

83,73,248 

4,26,00,979 

3,42.54,000 

77,39,957 

19,42,316 

6,66,25,000 

6,15,63,397 

1,97,30,460 

7,45,994 

9,06,359 

1,11,66,095 

12,73,463 


58  weeks 

38  weeks 
weeks 

31  weeks 

39  weeks 

59  weeks 
8  ninths 

39  weeks 
38  weeks 
58  weeks 

Year 
1  mntb 
12  weeks 
12  weeks 
1  mnth 
1  mnth 
12  weeks 

1  mnth 

2  mnths 


Mar.  24 
24 


Feb. 
Apl. 


Dec. 
Jan. 
Mar.  24 
24 
Jan. 


Mar. 
Jan. 
Feb, 


12  weeks 
2  mnths 

12  weeks 
8  mnths 
8  mnths 

S9  weeks 
38  weeks 
38  weeks 
59  waeks 

38  weeks 
38  weeks 
38  weeks 
38  weeks 
8  mnths 
8  ninths 

1  mnth 
8  muths 

12  weeks 

2  mnths 
8  mnths 
2  mnths 
8  nmths 

31  weeks 
2  mnths 
47  weeks 
12  weeks 

2  mnths 

2  mnths 

Year 
Year 
Year 

38  weeks 
Year 

2  mnths 

39  weeks 

2  ninths 

1  mnth 

2  mnths 


M.il.  26 
Feb. 
Mar.  31 
Feb.  28 

28 

Mar.  31 
24 

24 

31 

24 
24 


752 
111 

3,636 

109 

3,792 

1,870 

190 

3,305 

1,205 

831 


3,475 

1,010 

1,831 

1,180 

748 

163i 

956 

62 


838 
64j 
366 


£ 

6,400 
2,210 
80,000 
500 
125,000 
40,000 
20,616 
91,000 
28,600 
13,000 

Ms44,200 
Hs41«5a00 
11,600 
21,078 
Msl468000 
Ms2200000 
20,646 
M81762000 
Ms  101,000 


36,766 
10,000 
36,082 
8844,770 
16,960 


28 

l)er. 

31 

Feb. 

28 

Mar. 

24 

Feb. 

28 

28 

28 

28 

3 

2H 

2« 

Mar. 

24 

Feb. 

28 

28 

Jan. 

6 

6 

hen 

31 

Mar 

24 

lloe. 

31 

Feb 

28 

Mar 

31 

Feb. 

28 

■/••■ 

28 

362 
70 
681 
147 

271 
311 
185 
211 
319 
113 

"73 

33 
15 

136 
86 
66i 

189 
71 

560 

104 
'Gross 
Net 
23 

316 


265 

..Drs 

35 

100 


£ 
174 
650 

31,000 

600 

4,00C 

22,000 

2,972 

18,600 

200 

400 


4,850 
+  670,574 
+  2,700 
t  3,011 
+  68,109 
+  84,204 
+  475 
+ 163,454 
ICOOC 


31,365 
7,930 

65,629 
8,902 

14,999 

6,224 

3,298 

1, 

12,766 

$21,600 

$17,122 

1,638 

Ps8,000 

2, 

14,000 

11,360 

15,210 

5,545 

8,800 

t6,266 

Ps96,866 

57,739 

33,493 

9,000 

6,149 

4,240 

8,387 

2,680 

842,631 

4,660 

$44,500 

97,284 
13,300 
9,860 


3,775 
1,600 
4,356 
69,070 
722 

2,194 
624 
396 

2,423 

2,368 

2,129 

779 

600 

3,736 

2,374 

1,645 

97 

—  12,000 
2,036 
1,900 

160 
4,296 
1,273 
1,300 

122 
30,461 

267 

966 
1,260 


£ 

261,602 

66,600 

3,374,000 

28,300 

4,434,254 

1,964,000 

191,962 
4,134  400 
1,104,785 

447,700 

463,270 

163,450 
285,643 


—  6,000 


1,068 
778 
640 

88,828 

334 

8,000 

10,967 
7,653 
1,284 


44'',900 
22,000 
844,672 
7,286,392 
147,382 

698,942 

260,786 

1,626,623 

240,767 

496,284 
180,147 
89,667 
70.934 
99,880 
187,976 

13,726 

124,070 

8,495 

70,250 

24,960 

155,886 

159,325 

18,000 

202,291 

1,157,252 

113,012 

64,620 

18.000 

283,366 

202,334 

106,420 

96,260 

11.412,618 

8,600 

1,102,186 


26.900 
20,101 


B> 

73,574 

76.800 

4.12.917 

57.86,591 

4,05.000 

10.96.942 

4.02,654 

15,01,000 

20,75,342 

16,20.740 

14,648 

1,62,674 

7,18,233 

6,979 


£ 

15,617 

27,720 

34,000 

3,000 

186,346 

92,000 

268 

219,600 

12,366 

3,800 

42,020 

28,560 
18,814 


39,900 
6,800 

23,199 

966,216 

6,128 

47,884 
21,676 
114,906 
26,479 

21,753 
26,684 
10,996 
6,994 
20,969 
10,411 

301 

74,930 

436 

383 

2,160 

2,636 

2,402 

3,5:o 

25,926 

442,668 

4,468 

666 

600 

25.100 

17,690 

16,512 

7.760 

3,081.814 

1,084 

76,616 


16,797 
2,637 


I  10  days. 
CANADIAN  RAILWAYS  WEEKLY  STATEMENTS. 


Period.  Ending 


Present 
Mile, 
age. 


Gross  Receipts 
for  Week. 


1917.    I  4  or  - 


Total  Gross  Rcceipta. 
1917. 


I 


Canadian  Northern 
Canadian  Pacific  . . 
Detroit  Grand  H. 

Grand  Trunk 

Grand  Trunk  Pac. 
Grand  TrunkWest. 

Teniisconta    

WhitePass&Ynkon 


59  weeks 
57  weeks 
13  weeks 
13  weeks 
U  weeks 
13  weeks 

1  mnth 

2  weeks 


Mar.  31 

9,405 

21 

12,993 

31 

189 

31 

4,008 

21 

916 

31 

356 

Jan.  31 

(Gross) 

14 

tSl  146,800 

$2,645,000 

t£2l,106 

t«301.056 

£17,423 

t£50,902 

$16,620 

$3,807 


+  167,000 
+  367,0CO 
t  6, 
+  35,507 

-  2.503 
+    4.364 

-  618 
t-     1,201 


3C,095,90C. 

103,468,000 

147,069 

2,226,090 

184  770 

408,629 

'  8,696 


6,961,300 

12,876,000 

1,379 

175.629 

5.109 

21,580 

"3,638 


t  10  dajs^ 

CANADIAN   RAILWAYS   MONTHLY  STATEMENTS. 


Name. 


Canadian  Northern*  . 
Canadian  Pacific*  ... 


Grand  Trunk . 


Grand  Trunk  Western  | 

Detroit,  Gd.  Ilayen  4  J 

Milwaukee \ 


Period. 


Imnth 
8  mnths 
Imnth 
8  mnths 
Imnth 
2  ninths 

1  mntli 

2  ninths 
Imnth 
2  ninth: 


Ending' 


Feb.  28 


Gross,      line,  or  Dec. 


$2,358,600+  269,400 

$26,822,700  +  6,296,100 

$9,081,000+  288,000 

$96,960,000+12,105.000 

<625,200-  12,65C 

£1.401.600+  79760 

«124.160-  --- 

£261,300  — 

£44,300  — 

£89,860  — 


:8,J60 
22,860 
6,100 
7,650 


Net.      Incor  Dec. 


AMERICAN    RAILROADS    MONTHLY    STATEMENTS. 


Alabama  OU  Bontbem* 
Alabama  &  Vicksburg 
Atchlaon,  Top.,  ft  8.  Fe. 
Atlantic  Coait  Line   . . 
Baltimore  and  Ohio*  . . 
Ohesapeake  and  Ohio* . 
Ohlcaioft  N.  Western. . 
Ohlc,  BurL,  *  QnlncT* 
Chicago  Gt  Western  .. 
Ohin(o,MII.,ftStPanl 
Cincinnati  N.  Orleans 
Colorado  &  Southern . 
Cnba  Railroad* 


Delaware  and  Hudson* 
DenTar  and  Bio  Grande 

Krle  Railroad    

Great  Northern   

lUlnohi  Central    


KUMI  Oitr  Boathem .  - 

Lehigh  Taller  

LcDliTllle  ft  NaabTillr.- 
Mlnn.  8t  Paal  (Bool  ..' 
HIii.,  Kaniaa,  ft  Tezaa* 
Htssonri  Paciflo  .... 

Mobile  and  Ohio 

New  York  Central  .... 
N.Y.,N.HaT.,ftHart. 
N.Y.,  Ontario,  ft  West. 
Norfolk   and  Western 

Northern  Paclllc 

Pennsrlvania  Srstem : 
East  of  Pittsburg. . 

Wait  of  Pittaburg 
PlttL,C.O.,ftStLouls. 
Phlhk  ft  Reading  Blj.* 
Phtla.ftR.CoaIftIroD* 
St  L.  ft  San  Francisco  - 
Bmboard  Air  Line  . 

Bonthem    

Boathem  FaciSe  ... 


Union  Paciflo    

Vioksburg,  Shrcveport 

and  Pacific. 
Wabuh* 


Period. 


Imnth 

7  mnths 
1  mnth 

8  mnths 
Imnth 
8  mnths 
1  mnth 

7  mnths 
1  mnth 

8  mnths 
Imnth 

Year 

1  mnth 

2  mnths 
Imnth 

6  mnths 
1  ninth 

7  mnths 
1  ninth 
7  nmths 
1  ninth 
7  mntbfi 

1  mnth 

2  ninths 
Imnth 
6  mnths 
1  mnth 

Year 
Imnth 

6  mnths 
Imnth 

Year 
1  mntb 

7  mnths 

1  mnth 

2  mnths 
Imnth 
2  mnths 
Imnth 
2  mnths 
I  mnth 
7  ninths 
Imnth 
7  mnths 
Imnth 
7  mnths 
Imntb 
7  mnths 
1  mnth 
7  mnths 
Imnth 

Year 

1  mntb 
7  mnths 
Imnth 

2  mnths 
1  mnth 
7  ninths 
1  mnth 
7  mnthe 
Imnth 

Yfiir 
Imnth 

Year 
1  mnth 

Year 
Imnth 
6  mnthe 
1  mntb 

6  mnthi 

1  mnth 

7  mnths 
Imnth 

6  mnths 
Imnth 

7  mntht 
Imnth 

2  mnths 
Imnth 
2  mnths 
I  math 

8  mnths 

1  mnth 

2  mnths 


Ending 


Jan. 
Dee. 
Feb. 

.Tan. 
Dec. 
Jail. 


Dec. 

Jan. 
Dec. 
Jan. 
Not. 
Jan. 
Dec. 
Jan. 

Feb. 


Dec. 
Jan. 


Dec. 
Jan. 
Dec. 
Jan. 
Dec. 
Jan. 
Dec 
Jan. 
Dec. 
Jan. 


Dec. 
Jan. 


Gross. 


Inc.  or  Dec, 


$ 

536,000 

3,593,000 

169,000 

1,317,000 

11,692,000 

101,741,000 

3,710.000 

21,995,000 
8,666,000 

18,438,000 
4,281,000 

49,834,000 
6.683,000 

14.564,000 
9,691,000 

49,342,000 
1,332,000 
9,980,000 
8.351,000 

67,737.000 
1.082.888 
7.236,262 
1.323,000 
2,981,000 
517,400 
3.176,000 
2,163,000 

26,682,000 
2,204,000 

11,878,000 
5,148,000 

73,685,000 
6,631,000 

62,958,000 
6,230.000 

13.024.000 
994,000 
2,007,000 
3,306.000 
6,963,000 
6,956,000 

39,831.000 
2.641,000 

20.561.000 
3.409.0C0 

24.416.000 
6.307,000 

44,427,030 
1,143,800 
7,361,000 

16,902,000 

201,585,000 

6,712,000 

48,655,000 

663  000 

1,197,000 

4,962,000 

36,270,000 
6,290.000 

60.033,000 

23,969,800 

293,690,057 

11,481,600 

147,320,360 
6,498,000 

60,707,000 
6,416.000 

31.407,000 
4,134,000 
23,134,000 
4,669,000 

33,463,000 

2,669,000 

13,142,000 

6,764,000 

46,698.000 

13.450.CC0 

27.716,000 

7.517,000 

16,071,000 

167,000 

1,366,000 

2,718,000 

3,631,000 


$ 

80,000 
427,000 
16,000 
177,000 
947,000 
4  14,463,000 
+  635,000 
+  3,612,000 
+  340,000 
+  1,668,000 
+  168,000 
+  6,263,000 

—  336,000 
+  844,000 
+  1,627,000 
+  6,010,000 
+     106,000 

1,170,000 
+  706,000 
+  5,669,000 
+  153,274 
+  1,112,232 
87,000 

442  000 
4,000 

634,900 
13,000 
f  2,862,000 
+  479.000 
•I-  375.000 

136.000 
+  7.838.000 
+  98O.CO0 
+  2,899,000 
+  358.000 
+  1,492.000 

185.000 

480.000 

175,000 
60,000 

915,000 
+  6,626,000 

—  134,000 

—  692,000 
f  958,000 
+  4,686.000 
+  1.364.000 
4  6,965,000 
+  206,000 
+  567,000 
+  1,013,000 

■  33,467,000 
+  708,000 
4  4,829.000 

—  115,000 
166,000 

+  424,000 
4  2,669,000 
4  833,000 
4  5,175,000 
1,956.000 
+  42.617,610 
+  814,000 
+26,650,364 
4  540,000 
4  9,261,000 
4  366,000 
4  3,260,000 

—  210,000 
4  6,097,000 
4  990,000 
4  6,722,000 
4  424,000 
4  1,716,000 
t  1,084.000 
+  6.044,000 
i  2,264,000 
+  6,662,000 

—  426,000 
654,000 

28,000 
244  000 
116  000 


Net.      In 
t 

164,000  f 

1,237,0M  + 

41.000  + 

327,000  + 

3,656,0OC  4 

35,824,000  4 

1,288.000  + 

6,445.000  + 

1,824.00C  - 

4,470,OOC  + 

I,263,00(  + 

15,487.000  + 

696,000  - 

2.614.00C  - 

3.333,00    4 

18.960.0Ci(  + 

3I2.00(  - 

2.996,CCC  + 

1.664.000  + 

20,799,000  + 

341,4?2  + 

2,476,006  + 

437,000  + 

1,127.000  4 

63.000  — 

988.000- 

359,000  — 

7.810.000  - 

696,000  4 

4.626.000  + 

1.341,000  - 

18,497.000  - 

1,077,000  4 

21,042,000  — 

1,397,000  + 

2,964,000  + 

359,000  + 

719.000  + 

61.000  — 

422,000  - 

1.932.000  + 
12,779.000  +   2,519,0a 

777.00(  -      163,C0» 

7.91l,00(  —      800,00« 

405.00(  +      45O,00« 

6.069.001  +    1,156,000 
1,773.00(  +      808,000 

12,283,00C  4   3,158,000 

285.000  +        82,00« 

1,620,000  -        29,80« 

3,348,00(  -       961.000 

63.347.00( 


1.727.00C  + 

14,682.000  + 

60.00(  — 

179.001  - 

—  oo!  + 


37,000 
317,000 

10,000 

91,000 
242.000 
7,360,OOC 
349,000 
1,913,000 
112,000 
886,000 

61,008 

2,366,000 

1,087,000 

753,000 

673,000 

2,743,000 

49,000 
482,000 

86,00C 
188.009 

69,513 
834,638 

32,000 
31'!,000 
194,000 

123,  ooe 

363,000 
524.000 
181,00« 
434,000 
862,000 

1,972,000 
64,000 

3,004,C0» 
178,000 
601.000 
Sl.OOO 
270.0M 
666.000 

1,012.000 
356.000 


+  13.222.000 


306.000 
984.000 
79,000 
117,000 
164,000 
667,000 
197,000 
1,235,000 
172,000 


1,884,01, 
13,470,O0S  + 

2,227,000  + 
20,800,000  + 

4,449,000  — 
72,631,678  +  13,555,296 

1.232,900  -    1,104,000 

36,810.427+ " 

905,000  — 
12,055,00C  — 

1,523,000  — 

11,894,000  4 

659,000  + 


7,445.970 
241,000 

2,789,000 
450,000 

1,014.00» 
174,or- 


2,000,000  +   1,211,000 


202,000 
1,674,000 
125,000 
621,000 
476.000 


1.148,000  + 
9,960,000  + 

732,000  + 
3,688,000  + 

2,024,000  4       

14,679,000  4  2,665,000 
3,672,000+  1,179,000 
7,612,000  +  3,674,004 
1,682,000  —  1,1S7,000 
3,754,000  —  1,294,008 
49,000  + 

402,000  + 

692,0001 


62,000  I    1,296.0001- 


22,000 
176,000 
173,000 
356.000 


AMERICAN    RAILROADS  WEEKLY    STATEMENTS. 


Name. 

Period. 

Ending 

Receipts  for  Week. 

Total  Receipts. 

1917. 

+ 

or  — 

1917. 

+  or — 

Alabama  Great  Southern 

32  weeks 

Feb.  14 

$ 
115,000 

+ 

$                 $ 

10,000    3,808.00( 

+      443.000 

Cincinnati,  New  Orleans 

30  weeks 

2t 

587,875 

+ 

64.423    7.219.17; 

+    1.096,147 

Colorado  and  Southern . . 

11  weeks 

Mar.  21 

310,050 

+ 

29.000 

3,897,101 

4      531,000 

Denver  and  Rio  Grande 

37  weeks 

21 

623,000 

+ 

96.CO0 

19,557,200 

+   l.;63,50e 

Georgia  Southn  4  Florida 

35  weeks 

7 

62,16C 

+ 

3.125 

1,975,614 

4      281,362 

Louisville  and  Nashville 

S  weeks 

7 

1,288,480 

+ 

105. 06C 

12,624,74( 

4    1,302,462 

Missouri,  Kansas,  &c. 

U  weeks 

21 

679,000 

+ 

54.00C 

8,381,001 

+    1,486,000 

Mobile  and  Ohio 

35  weeks 

7 

217.662 

+ 

1,6!': 

8.473,156 

+       677,046 

Southern  Railway  

37  weeks 

21 

l,S86,l  Ot 

+ 

1J4,030;  74,193,00 

+   9,688,000 

Texas  and  Pacific 

10  weeks 

14 

395,165 

-t- 

31,6761    4,179,037 

4      411,869 

•  Net  earnings  before  deducting  toxe*. 
OTHER  COLONIAL  RECEIPTS 


TRAMWAY  AND  OTHER  WEEEL7  GROSS  RECEIPTS. 


Name 


Period. 


Ending 


Present 
Mile- 


Receipts  for 
Week. 


Total 
ReceiptB. 


Name. 


Period. 


I  Present 
Ending     Mile- 


Groas  ReceintB  fori 
WeekorSfonth.  |   Total  Groas  Rcceipta. 


1916.    1  -*-  or  - 


Demerara  

Mashonaland  .... 
Mid.  of  W.  Aust... 
New  Cape  Central 
New  South  Wales 

GovL  Railways 
Rhodenla  Railways 
Rhodesia  Katanga 
S.    African  .  Govt, 

Railways    , 


1916.      I     4  or- 


Imnth 

,31 

4  mnM  8 

,31 

7  mnths 

.51 

7  weeks 

Feb. 

17 

27  weeks 

Jan. 

6 

4  mnths 

31 

4  niiitliB 

31 

44  weeks 

Feb. 

3 

60 
810 
S77 

206 

4,274 
1,397 


8,725 


£ 

$26,287 
64,122 
8,607 
2.007 

216.487 
78  933 
7,772 


£ 

2,685 

8,114 

397 

292 

26,421 
9,827 
1,305 


£ 

212,689 
48,712 
15,669 

4,129,071 
326,774 
32,701 

11,254,902 


4,162 

738 

2,395 

35,693 
28,378 
6,659 

726,857 


13  weeks 
262  days 


Anglo-Argentine    . . . 
Auckind  Eiect(28dys) 
Blackpool  and  Fleet- 
wood    12  weeks 

Bristol  Tramways  . .  18  weeks 
Burnley  Corporation  13  weeks 
Calcutta  Tramways..  12  weeks 
Chatham  &  District   12  weeks 

Cork  Electric 12  weeks 

Dublin  United  13  weeks 

Egyptian  Markets  . .  12  weeks 

Grand  Canal  12  weeks 

Hastings  and  District  12  weeks 

Hong  Kong   5  weeks 

Isle  uf  Thanet  26  weeks 

Lanarkshire   12  weeks 

Lancashire  United  . .  13  weeks 
Liverpool      Corpora. 

tion  Tramways 12  weeks 

Madras  Electric   12  weelts 

New     South    Wales 

Government  Trams  27  weeks 
Pernambuco  Trams,.  12  weeks 

Provlocial  26  weeks 

Rhondda 11  weeks 

Shanghai  Electric  . .  6  weeks 
Singapore  Electric  ..    6  weeks 

Torquay  11  weeks 

Yorkshire  ( W.Riding)!  13  weeks 


Apl. 


Mar.    9 

31 

30 
31 


Jan. 
Mai. 


6 

25 
31 
16 

Feb. 

10 

Mar.  16 

Apl 


329 

m 

7i 

31 

12 
35i 
16 
H 
64J 

237J 

19 


124 

(2  wks) 


je62,762|+ 
£21,636  + 


£292 
£9.408 
itl.545 
Re4.922 
£1,146 
£1,240 
£5,891 
£1,589 
£1,133 

£864 
£n,428 

£22  J 
£2,442 
£1,380 


£14,291 
R8  3;,336 

£41,950 
£3,621 
£1,777 
£1,267 
$(23,089 
$14,829 
£475 
£1,766 


2,174 
824 

68 
563 

26 

1,036 

104 

93 

36 
325 
627 
163 
2,554 

21 
345 
346 

1,616 
2,033 

1,294 
796 
335 
38 
6,370 
2,013 
111 
11 


660,663 
193.408 

4,060 
117,131 

832,649 
12,662 
16,356 
76,139 
19,428 
9,827 
10,534 
69,096 
6,425 
27,755 
21,951 

166,139 
203, 43J 

1,020,897 
42,658 
30,906 
13,426 
142,962 
80,661 
4,766 


23,2691  + 


643 

3,471 

254 
JOl 

18  203 
266 
79.' 

],02: 

2,75< 

8i; 

l,961i. 

8,88(. 

ici;; 
A42;? 

1,S0( 

10,C5< 
15,141 

1,721' 
5,66 
1,63 
1,02. 
17,44! 
7,36' 
47 
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TRAMWAY  £  OTHER  MONTHLY  GROSS  &  NET  RECEIPTS, 


Ending 


Preaont 
Mile- 


RcceipU 
for  Month. 


Total 
Receipts. 


1916-17.  I  +   or  -I  1916-17.    |    +  or - 


Aliilfiiiua  Power  

Brazilian  Traction,  \ 

rcceipte  in  milreis/ 
Prisl>;iiie  Electric  . . 
British     Oolumbia\ 

Kloctric,  &c j 

Buenos     Ay  res      La 

Croze  Trams 

Burioah  Eiec.  Tram- 
ways aud  Lighting 
Cape  Electric  TrainH. 
Canadian  -  Wetitem 

Natural  Gas  ... 
Carthagena    and 

Herrerias  Trams. 
Cutali  nas     Ware- 

houaea  

ChilliiKoe 


Cities  Service  Co, 

Oolimibia  Gas  aud\ 
Electric    / 

Coas.  Gas  Electric! 
of  Baltimore / 

Oorduba  Light, 
Power,  &c. 


Elec.  Sumiiy  of  Vict. 

HaviinaElec.  Rail.,  \ 

Li^ht,  and  Pow'r/ 


KalKoorlie  Elec.  Tram 
Kaministiquia  Powui 
Keystone  TeU'phone 

LaGnaira  Harbour. 
La  Plata  Eiec.  Trame 
Lima  Light,  Power, 

and  Tramways.., 
Lisbon  Elec.  Trame. 
Maiich'r  Shii'  C:i.nal 
Manila  Elec.  Railrd, 
Misti'ippi  River  Powi 
Monr*'V)deo  Water. 
Para  Electric  Rail- 
ways   _ 

Pcnnyslvania   Water 

and  Power 

Philadelphia  Co. - 
Natural  Gas  Dept, 


OilDept 

Electric  Light  k 
Power  Dept 

Street  Rly.  Dept., 
Rangoon  Electric  , 
8bawini;;an      Watei 

aud  Power 

Toronto  Rly.,   &c, 

United  Electric  T.  of 
Montevideo   

Props  of  Subaid  Ooa  t 
of  Utah  Sees  Corp  / 

Vera  Cruz  Electric  . . 

Victoria  Falls  and 
Transvaal  Power 

Wiunipeg  Electric 


1  inutli 

2  ninths 
2  ninths 
8  ninths 

Smnths 

7  ninths 
Smnths 

5  mnths 
2  mnths 

2  mnths 

2  mnth» 

Year 
Year 

6  mnths 

11  mnths 
1  ninth 

Year 

^1  ninths 

3  ninths 


2  mntlis 
2  ninths 


1  ranth 

2  ninths 
Year 

Imntii 

1  ninth 

1  ninth 

2  mnths 

IC  mnths 

10  mnths 

10  ninths 

10  mnths 
1  ninth 

1  ninth 
2muths 

5  nmtha 

1  ninth 
.10  mnths 

Quarter 

2  mnths 


28 
Oec.   3: 
31 

Feb.  28 
Nov.  30 


Nov. 

Jan. 


Feb. 
Feb. 


Jan. 

Feb. 
Jan. 
Feb. 
Jan. 
Dec 


Uruss 

Net 
Gross 

Net 

30 
Gross 

Net 

51i 


12 

Gross 
GroM-i 

Gro8.s 
Net 

Gross 
.  Net 
/  Gross 
"I  Net 


(Gvosa 
\Ntt 

20A 
Net 
/  G  rose 
\   Net 


/Gross 
I  Net 


r  Gross 
L  Net 


[■  Gross 

I   Net 


$147,7-7 
$101,.?2- 
6,872,000 
3,685,000 
$29,800 

t 581.555 
101,680 

£35,S77 

K23.dl2 
£19,782 

3156,496 

£3,225 

£2,900 
£1,3*7 
$■.681,868 
$1' 5C,0&£ 
$606,75: 
$269,645 
$767,681 
$575,575 

£11,898 

£6.8i8 

S560,270 

$364,774 

£2,555 

$26,115 

$127,570 

tf64,073 

£6,8rC 

£4,092 

£34,268 

£15,164 

207,512 

£53,418 

$146,500 

8147,-/22 

$118,601 

£20,595 

£^2,C61 

£1 1.643 


Feb.  28   Gross 


/Gross 

■    Net 
Gross 

Net 
Gross 

Net 
Gross 

Net 


Tail. 

31 

31 

31 

31 

31 

31 

ftb. 

28 

Mai- 

31 

28 

Oct. 

31 

Sept.  3C| 

Feb. 

28| 

/Gross 
1  Net 


Gross 
Net 
Net 


40,361 
+  30,C4f 
+  696,000 
366,000 
-  52C 
■(-  8,620 
+      6,158 

3,160 


2,667 
2,293 


+      1,<>38 

500 

+  10b!i,46' 
+  696,006 
+  66,439 
17,140 
+  101,173 
+    44,066 


67 

72,602 
33,522 

'  i,2"6 

9,745 

4,890 

28J 

263 

1,280 

638 

iciulfis) 

2,701 

23,200 

836 

'.4! 

2,127 

342 

333 


$103,000  +      8,639 


$1100,410 

$678,924 

«52,303 

*22,622 

S716,97C 

8271,341 

$1189117 

8424,  ,-37 

£4,6i3 

$192,000 
$9.'2,567 
$441,216 

£31,979 
$502,123 
$281,482 
$770,500 


Net 
Gross    $280,717 
Net  i     $78,510 


122.834 

9« 

8,667 

7,137 

135,9<6 

40,470 

133,611 

36,£60 

130 


+  8<,3n 

■(-  £4,495 

+  23 

+  82,696 

+  45,708 

+  693,000 


14,13B,CO0 

7,£87,00C 

62,820 

4,617.475 

771,866 

3:6,014 

I5I,°60 
149.76: 

558,886 


+  1,1!35,000 
+  627,100 
+  280 

+  242,445 
+    206,477 

25,649 

+  2",73t 
(-        6,661 


8,400 

l?,;'o>,71f 
12,053, 331 
8,667,22: 
4,26B.894 
4,064,670 
1,942.5(7 

147,58: 

6,017,709 
3,365,900 
28,63b 
84,030 
256,102 
123,845 
13.681 
8.407 
71,112 
32,627 

111,048 
1,587,303 


7,050,928 
3,827,09; 
272,801 
176,270 
6,892,760 
2,<33,32' 
11,692  072 
3.E29.477 


2,779 

-  1,100 

+  7,307,025 
•f  7.234.U9 
+  7.7.184 
368,769 
472,6.'3 
+    203,673 

-  755 


1,935,036 
912,017 


1,76\300 

215,264 
12,533       600,662 
-     29,740       167,032 


+  1, 


476,406 
407,7E4 

■6,;65 

20,263 

6.951 

16 

471 

4,0;8 

794 

'  6,729 
91,770 


973,786 
494,362 
87,878 
67,682 
270,8S9 
14  i,  703 
032.812 
77,118 


+     182,430 
+      91,243 

-        1,030 


+  '.,204,300 


+        9.862 
49.6=3 


INDIA  COUNCIL  DRAFTS. 
The  India  Council  on  Wednesday,  April  4th,  offered  for 
tender  120  lakhs,  and  the  applications  amounted  to 
Rs.187,80,000.  Tenders  for  bills  and  deferred  telegraphic 
transfers  at  is  4  5-32d  received  about  63  per  cent.,  and  im- 
mediate transfers  at  is  4id  received  about  63  per  cent.  The 
following  statement  gives  the  result  of  the  sales  for  the  past 
three  financial  years  : — 

April  1, 1914,  to  March  31, 1915 1,128,53,391    ....      7,526,345 

April  1,  1915,  to  March  31, 1916    3,036,57,471    ....    20,354,517 


April  1, 1916,  to  March  31,  1917  4,787,77,364 

Allotments  on  Wednesday,  April  4th  : — 


Drafts  CD- 
Calcutta 
Bombay 
Madras . . 


Totals 


In  Bills. 


Rs. 
29,000  at  Is  4.156a 
51,000  at  Is  4.156d 


80,000 


In  Deferred 

Telegraphic 

Transfers. 


Rs. 

54,14,000  at  Is  4.156d 
48,39,000  at  ls4.156d 
22,61,000  at  Is  4.156d 


1,05,14,000 


In  Immediate 
Telegraphic 
Transfers 


Rs. 

4,39,000  at  Is  4.25d 
8,39,000  at  Is  4.2Sa 
1,28,000  at  Is  4.25d 


14,06,000 


Summary  of  Allotments. 
Rs. 

£0,000  in  bills  at  Is  4Ad. 
1.05,14,000  in  deferred  transfers  at  Is  4ftd.. 
14,06,000  in  immediate  transfers  at  la  444. 

l,20,0O,0C0 

Next  Wednesday  (April  nth)  120  lakhs  will  be  offered. 


COMPANY    NEWS. 

OIL  OUTPUTS. 

Baku  Riissi.^iN  Petroi.kum.— Week  to  Mar.  24th  :— 71,800  poods. 

BiBi  EiBAT. — Production  for  the  week  eridecl  Mar.  25th,  54,46- 
poods,  or  87(5  tons. 

Hi.ACK  Ska  Amai-ga.m.wkd.— Week  to  Mar.  24th  :— 18,468  poods 
(298  tons). 

Chelekkn  Oilfields.— Production  for  fortnight  ended  M.ir. 
24th,  n/s,  3S2  tons. 


Loiiiros  Oilfields. — The  ijroductiou  for  Mar.  is  cabled  as 
7,630  tons. 

Maikop  Combine. — Week  to  Mar.  24th  : — 14,900  poods  (240 
tons). 

Spies  Petroleum. — The  production,  including  1,940  poods 
from  ambars,  for  the  week  ending  Mar.  25th,  was  166,990  poods, 
or  about  2,693  tons.  The  tot  il  production  for  the  year  from 
Jan.  14th  to  Mar.  25th  was  1,833,425  poods,  or  about  29.571 
tons.  The  total  production  for  the  corresponding  period  last 
year   was  2.105,995   poods,  or  about  33,968  tons. 

United  British  of  Trinidad. — Week  to  Mar.  28th  : — 761  tons. 

Ural  Caspian. — Week  to  Mar.  22nd  : — 124,214  poods  (2,003 
tons).  Note. — Owing  to  a  fire  at  the  power  station  during  the 
week  production  is  reduced.  Normal  production  is  expected  to 
be  resumed  in  about  four  weeks. 


DIVIDEND  ANNOUNCEMENTS, 


Name  of  Company. 


Rate  %  per  Annum,  except 
where  marked  %  or  stated 

in  Cash. 
*  Interim  div,     +  Final  div. 


Interim 

or 
Final. 


Date  of 
Pay- 
ment. 


Method 

of 
Payment 


Railways. 

Natal  Zululand   

Bars!  Ijight  Railway 

Banks. 

Anglo-South  American  Bank    . . 

Commercial  Banking  of  Sydney 

Ionian  Bank 

Insurance. 

Atlas  Assurance 

Caledonian  Insurance 

Tea  and  Rubber. 

Batak  Rabit  Rubber 

Biitish  Darjoelinc:  Tea 

Buliit  Lintans  Rubber 

Damansara  (Selangor)  Rubber. . 

Cilon  Rubber    

Inch  Kenneth  Rubber 

Kepong  (Malay)  Rubber 

Mergui  Crown  Rubber    

North  Hummock  Rubber    

Kelaba  Rubber    

Sungei  Buaya  Rubber 

Sungei  Kuri  Rubber 

Sungei  Kari  Rubber 

Tandjong  Rubber  

Hlnlntf. 

Mount  Morgan  Gold    

Selukwe  Gold  Mining  

South  Bukeni  Tin 

Other  Companies. 

A.  Darracq  and  Co 

African  City  Properties  Trust . . 

All  Saints'  Brewery  

Anglo-American  Telegraph,  Ord. 
Do  Pref 

Ben  Evans  and  Co 

Danish  Gas 

Hill,  Evans,  and  Co 

Hodgson's  Kingston  Brewery    . , 

Howard  and  Butlough 

.T.  and  J.  Lonsdale 

J.  G.  Mooney  and  Co 

.Joseph  Travers  and  Sons    

London     Maritime    Investment 

North  British  Canadian  Invest- 
ment     

Odhams 

Otis  Steel 

Hansomes  and  Rapier 

Roneo    

Scottish  Ontario  and  Manitoba 
Land   

S.  Smith  and  Sons  (Motor 
Accessoriest 

Stagg  and  Mantle 

Urban  Electric  Supply,  Pref.    ..1 

Val  de  Travers  Asphalte '4Jd  ps.t 

Vickers  Is6d  pst 


April  27 
April  24 


2* 
8* 

4s  0.8.* 

io 

Js6dps.t 


5s  ps.t  April  28 
12s  p. S.May   15 


7i  %• 

4  %* 
20  %* 
30  %t 

5  %• 
25  %• 
"5  %l 
7*  %* 
10%' 

40  + 
10  %• 
15* 
15%* 
15%* 

Is  p.s. 
65% 
5    %* 

5%' 

48  p.s.* 

15b  p.s-^ 

30s  p.B.^ 

47*%t 

10* 

4% 

2J%' 

6d  p.s.' 


10  % 
,9d  p.s. 


April  4 
April  21 


April  10 
April  27 


April  14 
April  14 
April  30 

May  1 


April  It 

April    2 
Mayl 
May  1 

April  14 

April  27 


April  2 

July  1 
April  12 

April  20 


April  21 
April  28 


Less  tax 

Less  tax 
Free  of  tax 
Less  tax 


Less  tax 
Less  tax 
Less  tax 
Less  tax 
Less  tax 
Less  tax 
Less  tax 
Less  tax  5/ 

Less  tax 
Less  tax 

Less  tax 
Less  tax  5/ 
Less  tax  5/ 


Less  tax 
Less  tax 
Less  tax 
Less  tax 
Less  tax 
Less  tax 
Less  tax 
Less  tax 


Less  tax 


Free  of  tax 
Less  tax 


Free  of  tax 


Less  tax 
Free  of  tax 


Dividend  for 
Whole  Years. 


Latest 
Year. 


Ss  p.s 
Z4s  p.s 


55 


85 
in£  . 


in£ 
in  £ 


3i 


10 
6 
10 


10 


10 
3 

m 


Pre- 
vious 
Year. 


89  p. I 
24s  p.E 


42i 
75' 
25 


21 


10 

6 

10 


5 
5 
12* 


FINANCING 
EXPORTS& 
IMPORTS 


PARTICULARLY  IN  CONNECTION 

WITH  CENTRAL  &  SOUTH 

AMERICA.      IN      ADDITION      TO 

THE  UNITED  STATES  OF 
AMERICA.  FRANCE,  SPAIN, 
AND  ITALY. 

THE 


ANGLO  SOUTH  AMERICAN  BANK, 

LIMITED, 
Capital  and  Reserves,  £6,040,785. 


Head  Olflce: 
OLD  BROAD  STREET, 
LONDON, 
E.G. 


Branch  Offlces: 

ARGENTINA 

CHILE 

URUGUA Y 

U.S.A.  (Asency)  NEW  YORK 

FRANCE PARIS 

SPAIN BARCELONA 

and  opening  shortly  in 
BILBAO  and  MADRm 
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SUMMAEY  OF  COMPANY  PEOFIT  AND  LOSS  ACCOUNTS. 


Oompany, 


Period 
Ending. 


Balance 
from 
Last 

Account. 


I^et 
Profit 
Aiter 
Pay- 
ment of 
Deben- 
ture 
Interest. 


Amount 
Avail- 
able for 
Diatri- 
bution. 


Appropriation. 


Dividend. 


Ordinary. 


I  Prefoe. 


Rate.    lAmoant.  Amount, 


Carried  to 
Reserve, 

Deprecia- 
tion, &c. 


Banks. 

Bank  of  Scotland 

Commercial    Banking    Co.   of 

Sydney    

Breweries 
James  Sbipstone  and  Sons    . . 
Electric  Lighting  and  Power. 

London  Electric  Supply 

Urban  Electric  Supply 

Nitrate. 

Rosario  Nitrate    

Tea  and  Rubber. 

Cheviot  Rubber    

Selaba  Rubber  Estates   

Other  Companies. 
Barry,  Ostlere,  aud  Shepherd 

Scottish  Waggon 

Val  de  Travers  Asphalte  Paving 


Feb.  28 

Dec.  31* 

Dec.  31 

Dec.  31 
Dec.  31 

Sept.  30 

Dec.  31 
Deo.  31 

Jan.  31 
Dec.  31 
Dec.  30 


£ 
12,064 

£ 
258,368 

£ 
270,432 

% 
16 

£ 
161,208 

39,538 

138,220 

177,758 

10 

100,000 

18,970 

56,370 

65,340 

10 

22,000 

9,050 

15,986 
18,024 

25,036 
18,024 

•• 

55,163 

80,937 

136,100 

15 

90,000 

7,797 
16,547 

26,169 
43,190 

33,966 
59,73? 

15 
28 

13,262 
35,000 

20,489 

650 

2,114 

78,306 

17,695 

5,684 

98,795 

18,345 

7,798 

8 
7 
3 

35,869 

13,698 

5,880 

9,000 

17,968 
6,250i 


21,000 


£ 
85,000 

25,000 

20,000 

10,000 


9,000 
7,000 

10,000 
3,500 


Balance 
Forward 


£ 

24,224 

52,758 

14,340 

7,068 
1,774 

46,100 

11,704 
17,737 

31,926 
1,147 
1,918 


Corresponding 
Period  Last  Year 


Net 
Profit. 


£ 
267,255 

128,237 

44,338 

42,387 
21,889 

20,823 

18,393 
38,867 

75,417 

20,619 

4,204 


Divi- 
dend. 


% 
16 

10 
3 


11 
25 

6 
7 

5 


Half-year. 


ASSURANCE    COMPANIES. 

NEW  ZEALAND, — The  net  revenue  from  fire,  marine,  and 
accident  premiums  for  the  year  to  November  30,  1916,  was 
^^924, 790.  The  balance  brought  forward  from  1915,  less  dividend 
at  the  rate  of  3s  per  share,  was  /37,2oi.  The  surplus  on  the  year, 
after  making  lull  provision  for  all  ascertained  losses  to  Novem- 
ber 30th,  and  providing  a  war  bonus  to  the  staff  and  donations  to 
patriotic  funds,  amounts  to  ^116,380,  making  a  total  oi  £1^^,581, 
which  has  been  dealt  with  as  follows  : — Interim  dividend  of  3s  per 
share,  paid  in  August  last,  ;^22,50o  ;  transferred  to  reserve  fund, 
;f6o,ooo;  leaving  a  balance  of  /yi.oSi.  It  is  proposed  to  pay  a 
dividend  of  6s  6d  per  share  for  the  year  (less  interim  dividend)  and 
a  bonus  of  6d  per  share,  leaving  ;f4i,o8i  to  be  carried  forward. 

WESLEYAN  AND  GENERAL.  —  During  1916  in  the  ordinary 
department  2,860  new  life  policies  were  issued,  assuring  ;f  237,655, 
as  compared  with  6,625  policies,  assuring  ;f  352, 725,  in  the  previous 
year.  The  premium  income  of  ;f  236,550  showed  an  increase  of 
/5,8o4.  In  the  industrial  department  the  premium  income  was 
;f  806, 994,  against  ^783, 742,  and  the  claims  were  ;f  374, 138,  including 
war  claims  of  ;f46,95i.  The  total  premium  income  of  ^1,050,288 
showed  an  increase  of  /■i8,407.  This  society,  which  makes  an 
annual  valuation  of  its  liabilities  under  life,  sickness,  and  annuity 
contracts,  has  taken  the  prudent  course  of  not  declaring  a  bonus  in 
the  ordinary  manner  for  1916,  though  interim  bonuses  will  be  paid 
on  policies  which  become  claims  during  the  next  12  months.  After 
increasing  the  investments  reserve  fund  by  ;f  10,000  (to  ;f  16,000)  to 
meet  depreciation,  there  was  a  surplus  in  all  departments  of 
;f27,038.  An  addition  of  ;f20,ooo  has  been  made  to  the  special 
contingency  fund,  raising  it  to  ;f40,ooo.  The  total  assets  on 
December  31st  were  /2, 877,220,  an  increase  of  /25i,70i. 


Cnmm^raal  H^pnrts* 


THE     COBN     TRADE. 

Mark  Lane,  Wednesday  Evening. 

Adverse  weather  conditions  have  again  prevailed  during  the 
last  few  days,  heavy  snowstorms  and  frosts  being  experienced 
in  many  districts,  and  which  has  brought  spring  field  work 
almost  to  a  standstill.  Better  prospects,  however,  are  now 
evident,  and,  with  intervals  of  bright  sunshine,  farmers  wiU 
be  able  to  make  better  progress  with  sowings,  while  ploughing 
is  reported  to  be  fairly  well  advanced.  Firm  conditions  pre- 
vailed at  market  this  week,  and  prices  have  further  hardened 
for  most  cereals,  feeding  stufis  again  showing  a  marked  ad- 
vance. Business,  however,  moved  slowly  under  paucity  of 
ofiers  and  approaching  holidays.  Offerings  of  native  wheat 
continue  on  a  small  scale,  both  here  and  at  provincial  centres, 
and  met  with  a  good  demand  at  dearer  prices.  Imported 
descriptions  sparingly  offered  at  nominally  is  per  qr  advance. 
Crop  reports  from  the  United  States  mention  damage  to  hard 
winter  wheat,  particularly  in  South- Western  districts,  owing  to 
drought,  while  the  soft  winter  crop  is  reported  backward.  It 
is  satisfactory  to  note  that  in  Canada  spring  field  work  has 
started  earlier  than  usual,  seeding  prospects  being  favourable. 
Useful  rains  have  fallen  in  Australia,  and  prospects  are  excel- 
lent for  a  full  acreage.  The  prohibition  of  Argentine  exports 
of  wheat  are  confirmed.  Shipments  from  this  quarter,  how- 
ever, have  been  on  a  light  scale  this  season,  and  the  cessation 
of  further  shipments  is  not  calculated  to  materially  affect  the 
general   situation,   especially  in   view  of  the  large  quantities 


available  in  Canada  and  Australia,  and  a  prospective  liberal 
crop  in  India,  now  being  harvested.  Flour  continues  in  good 
demand,  and  prices  ruled  firmer,  both  for  home-milled  and  im- 
ported grades,  while  fair  sales  occurred  in  forward  parcels  of 
Canadian  and  American.  At  a  meeting  of  the  London  Millers' 
Association  the  price  of  "  G.R."  flour  was  advanced  is,  being 
now  quoted  at  60s  to  6is  per  sack,  ex  mill,  according  to  quality, 
in  charged  bags,  if  in  hessians  is  extra.  Of  offals,  ordinary 
bran  was  raised  to  ;^i2,  and  coarse  middlings  £i;j  15s  per  ton, 
ex  mill,  bags  included.  Homeward  freight  markets  ruled  very 
firm,  with  a  hardening  tendency  in  rates,  this  being  especially 
noticeable  in  the  Eastern  section,  where  active  competition  is 
experienced  for  available  tonnage  from  India  and  the  rice  ports. 
Karachi  indicates  225s,  scale  basis,  and  Bombay  250s  to  255s 
on  dead  weight,  according  to  measurement,  to  United  King- 
dom. Saigon  rice  quotes  315s  to  320s  France,  and  Burma  about 
305s  to  Liverpool.  A  pressing  demand  arises  for  neutrals  on 
net  form  from  the  American  Atlantic  seaboard,  at  155s  French 
Atlantic,  or  160s  Liverpool.  Homeward  La  Plata  featureless,  and 
rates  quite  nominal,  on  the  basis  of  135s,  up-river  loading,  to 
U.K.  Of  feeders,  maize  remains  in  small  supply,  and  held  for 
full  to  dearer  prices,  while,  owing  to  the  cold  weather,  the 
demand  continues  very  brisk.  A  moderate  quantity  was  put 
forward  by  the  "Wheat  Commission,"  and  recent  sales  include 
parcels  of  No.  3  American  mixed,  on  fxassage,  at  66s  6d,  exclud- 
ing war  risk,  which  marked  an  advance  of  is  per  qr.  Supplies 
of  barley  and  oats  continue  in  small  compass,  and  meet  with 
good  suprport  at  advancing  prices.  Beans  and  peas  again 
dearer,  with  reserved  sellers.  Quotations  : — Wheat  :  English 
whites  and  reds,  delivered,  range  fr&m  85s  to  92s  6d  per  qr, 
504  lbs.  Imported  descriptions  were  not  officially  offered. 
Flour  :  American  spring  patents  nominally  69s  upwards,  and 
Canadian  export  patents  68s,  both  landed.  Grinding  barley  : 
Plate,  69s  6d  to  70s,  ex  quay.  Oats  :  American  white  clipped. 
No.  2,  66s ;  Canadian  Western  No.  2,  67s  6d  ;  Chilian  white, 
6;s;  ditto  Tawny,  66s  6d,  all  ex  quay.  Maize:  Plate  almost 
out  of  supply,  and  nominal.  American  mixed,  70s  6d  ex  ship, 
and  71S  6d  landed. 


BARCLAYS  BANK  LIMITED. 


Head    Office : 


54  Lombapd  St.,  London  E.G. 


CAPITAL  SUBSCRIBED 
PAID-UP  CAPITAL  ... 
RESERVE  FUND 


Current,  Deposit  and  other 
Accounts    (Dec,  1916)    ... 

Cash  in  hand,  at  Bank  of 
England,  &c. 

Money  at  Call  and  Short 
Notice  

Bills  Discounted 

Investments  ... 

Advances  to  Customers,  &c. 


£12,679,440 
£4,594,443 
£2,200.000 

£107,290,830 

£23,983,218 

£5,526,400 
£16,880,286 
£27,041,404 
£38,203,821 


April  7,  1917.] 
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The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1916-17,  contrasted  with  1915-16,  1914-15, 
and  1913-14: — 


Imports— Wheat  (30  weeks  to  Mar.  24) 
Flour  1,  II 


Add  week  ending  Mar.  31— Wheat. . 
„  „  Flour.. 

Total  imports  31  weeks  .... 

liess  exports— Wheat 

,,  Flour 

Net  imports    

Add  to  this  the  estimated  sales   of 
home-grown  wheat 

Thirty-one  weeks'  home  supplies  . 

Average  price  of  English  wheat  per 

quarter 

—    per  owt 

"  Visible  supply" in  U.S.centres,  bush. 
=    in  cwta. . 


1916-1917.  1915-1916.  1914-1915.  1913-1914 


cwts. 
38307,2X 
3,775,300 


42,282,500 


42,209,600 
31,883,100 


74,092,700 


s    d 

81    5 

18    9 
bushels, 
49,611,000 
26,578,300 


cwts, 
52,645,700 
5,482,700 


58,128,400 

1,845,000 

179,600 


60,153,000 
67,100 
92,600 


59,993,3X 
31,305,700 


91,299,000 


B    d 

S3    6 

12    4 
bushels, 
63,815,000 
34,186,600 


owts. 

54,755,800 

7,568,  IX 


62,323,900 

1,365,100 

128,3X 


63,817,300 
533,100 
267,500 


63,016,700 
29,185,600 


92,202,300 


B     d 

54    6 

12    7 

bushels. 

44,620,000 

23,903,600 


cwts. 

53,601,300 

7,382,000 


60,983,300 

1,787,700 

211,100 

62,982,100 
205,500 
127,900 


62,648,700 
23,215,400 


85,864,100 


B     d 

31    6 

7    3i 

bushels. 

65,148,000 

29,543,500 


Note.- Particulars  of  imports  of  wheat  and  flour  have  been  temporarily 
discontinued  since  February  10, 1917. 

COMFARATIYE  AVERAGES  OF  ORAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure)  in  the  six 
weeks  ended  March  31,  191 7,  and  for  the  corresponding  week  in 
each  of  the  years  from  1916  to  191 3. 


1917 
Mar.  31.. 
24.. 
17.. 
10.. 
3.. 
24.. 


Feb. 


1916 
1915 
1914 
1913 


Quantities  Sold. 


qra  bsh 


50,206 
54,254 
54,404 
68,226 
79,767 
92,014 


48,449  5 

77,455  1 

52,570  7 

45,623  0 


Barley.    1 

qrs 

3Sh 

169,a20 

U 

35,406 

5 

32,717 

0 

32,671 

4 

35,045 

2 

53,186 

2 

12,815 

5 

16,588 

7 

21,772 

2 

9,449 

2 

Oats. 


qrs  bsh 
25,754  ' 
27,060 
28,986 
34,317 
40,608 
48,231 


AvERAQB  Prices* 


15,097  7 

21,193  5 

11,987  4 

6,793  7 


Wheat. 

Barley. 

s     d 

8    d 

81    5 

71  10 

80    3 

65    6 

78  10 

64    1 

78    0 

63    7 

77    4 

64    0 

76    9 

63    9 

53    6 

63    8 

54    6 

31    9 

31    6 

25    6 

51    4 

2]    0 

Oats. 


d 
51  10 


50 
49 
48 
48 


47  8 

30  5 

30  6 

18  5 

19  2 


THE  IRON  AND  COAL  TRADES. 


Our  Middlesbro'  correspondent's  report,  dated  April  3rd,  is  as 
follows : — Pig-iron :  There  is  very  little  change  to  report  this 
week,  and  business  in  pig-iron  is  quiet.  Prices  are  maintained 
at  92s  6d  for  No.  3  and  4  Cleveland  G.M.B.  and  122s  6d  for  East 
Coast  hematite  mixed  numbers  for  home  consumption.  There  is  a 
certain  proportion  obtainable  for  export  to  Allied  countries,  but 
the  slow  arrival  of  tonnage  is  hindering  shipment.  Manufac- 
tured iron  and  steel  :  No  change  to  report.  Steel  works  are 
very  busy  on  war  material.  Steel  ship  plates,  ^^ii  los ;  steel 
ship  angles,  ;£i£  2s  6d ;  iron  ship  angles,  £1$  ;  iron  bars,  £is  i 
steel  rails,  ;^io  17s  6d  net. 

Our  Sheffield  correspondent  writes  : — For  the  Easter  holidays 
most  of  the  steel  works  will  close  for  a  few  days,  as  there  is 
much  to  be  done  in  the  way  of  repairs  and  overhauling  of 
machinery,  while  operatives  need  a  rest  The  demand  for 
steel  and  tools  in  shipbuilding  yards  is  considerable,  and  war 
requirements  continue  to  increase,  so  that  the  conditions  as 
regards  supplies  are  extremely  tight.  There  has  been  a  large 
demand  for  agricultural  implements,  especially  of  the  labour- 
saving  kind.  Shipments  of  Swedish  iron  and  steel  continue  to 
arrive,  although  in  reduced  quantity,  rates  of  freight  and  in- 
surance now  exceeding  the  actual  cost  of  material  prior  to  the 
war.  The  export  trade  is  hampered  by  submarine  activity 
and  the  export  prohibition  list.  The  position  of  steam  coals 
continues  to  be  fairly  satisfactory,  the  supply  being-  adequate 
and  the  transport  prompt.  Prices  at  pits  are  unchanged,  branch 
being  21s  6d  to  22s  6d  per  ton. 

Our  Glasgow  correspondent,  writing  this  week,  says  : — Since 
last  week  the  one  important  change  in  the  pig-iron  trade  posi- 
tion has  been  the  advance,  announced  on  Monday,  of  5s  a  ton 
in  the  price  of  Cleveland  No.  3  ordinary.  This  brings  the 
fixed  official  rate  up  to  92s  6d.  The  change  has  not  come  as  a 
surprise  to  Scotch  consumers,  for  over  the  past  few  months 
North  of  England  makers  have  been  only  selling  in  a  very 
small  way,  and  in  some  cases  conditionally  on  any  alteration 
that  might  be  made  in  values  taking  effect  on  undelivered 
quantities.  Last  week  that  condition  was  made  positive,  and 
now  we  have  the  "result,  following  on  the  pressure  which 
makers  have  for  months  been  exercising  on  the  Ministry  of 
Munitions.  It  is  hoped  here  that,  as  a  consequence,  Middlesbro' 
firms  will  give  better  delivery  than  they  have  been  doing. 
Local  demand  for  Middlesbro'  sorts  is  very  active,  especi- 
all;-  from  founders,  who  are  overwhelmed  with  work. 
Leading  houses  in  the  export  trade  report  an  increase  in  the 
requirements  specified  from  Continental  countries,  both  for 
Scotch  and  Cleveland  sorts.     The  demand  for  Scotch  is  mainly 


for  No.  r  qualifies,  chiefly  because  they  are  the  kind  most 
available,  not  being  particularly  utilised  at  home.  There  is 
considerable  complaint  about  delay  in  shipment  permits.  From 
the  steel  works  reports  are  of  the  most  satisfactory  kind. 
Orders  are  plentiful  for  all  sections,  and  are  executed  with 
an  expedition  that  has  never  been  excelled.  The  great  require- 
ment at  the  moment  is  for  bars  for  3hell-makin.g  purposes,  on 
which  malleable  iron  makers,  as  well  as  steel  makers,  are 
actively  engaged.  In  engineering,  shipbuilding,  and  machine 
building  the  output  is  continually  increasing.  Connal's  state- 
ment for  March  shows  that  warrant  stocks  for  the  month  were 
reduced  by  146  tons  to  2,111  tons,  for  which  warrants  covering 
only  1,750  tons  are  in  circulation,  and  for  these  the  holders  are 
said  to  be  unwilling  sellers  at  105s  a  ton. 


THE    COTTON    TRADE. 

LIVERPOOL  OPFIOIAIi  QU0TATI0N8— March  30. 


DeBoriptlong, 


Amerioan. 

Sea  Island per  lb 

Florida  ditto 


American 


Ord  a  O  LU  MldlQMiMF 

1193 1223 1259,12771287 1330 


BrasUian. 
Pemambuco,  ia,. . 

Paraiba 

Maceio   

MossorOi  &o 

Ceara  

Maranham    

Egyptian, 

Brown     

Upper 

West  Indian— Sea  Island 
Peruvian — Rough 

Ditto  Mod.  Rough  .... 

Ditto  Smooth  

Ditto  Sea  Island 

African,  East,  &o 

East  Indian. 

Snrat— Mac,  Q'nd  Surtee 
,1  II  Broach 
M,  Qin'd  Bhownuggar; 
M.  Gin'd  Oomra,  No.  1 
M.  Ginned  Khandeish: 
M.  Ginned  Comptah  ..' 

Scinde  and  Bengal 

M.  Ginned  Scinde  and  ) 

M.  Ginned  Bengal ....  i 

Tinnivelly 

Madras,  Western  

Coconada,  Bed 

M.  Gin'd  Coconada,  Red 


a 


d 
nml 
31J 


a 

nml 


d 

33J 

32|! 


d  I  d 
34  i  37 

..     33 


Same  Period  Same  Period 
1916.  1915. 


a 

OS 

0 

Mid 


1465 
GF 


MF  Fr.lQF  Gd.iFne 
126513401390    ..  )  .. 
126513401390'  .... 
1260;i335.1385'  ..  J  .. 
1260 1335  1385' 
1260ll>35  1385 
1260 1335,1385' 
I        I 
21402400 
2085,2310 
..33 
..    1825 
--    14501625 
130013401360 
. .  !  20  I  22,V 
1525 '1565(1625 


25002610 
2380  2470 

34  I  35 
18502000 
1750   ..  I 
13801400 

24*  2531 
(5,1725 


164! 


1020 
1026 


1139 
9'74 


FOF  Gd.JFG'Fne'S'fn 

....    12421260 
1176119412121230 
1033  1056 1074  1099 
1044'1062  1080  1105 1130 
10161034  10S2  1077;  .. 

..   |1175>  ..  I  ..  I  ..   I 
9-921010102810521078; 

..    1022'l04oio65109o'j 


d      d 
nmllimil 

ml 


a  OJLM  qmI 

7-15  751  8-04 

MFPf.icM, 

784  859;  .. 
7-84  8-59   .. 
7'79  8-54   .. 
7'79  8'54'  .. 
7-79  8-54:  .. 
7-79  8-641  .. 
I 
9791124 
S'39 1088 
..  116 
..  11275 
..  110751175 
7-89  8-34  8-69 
..   lOi  I  llj 
,  7-80  8-20,  9-05 
I       I 

FOF,  Qd.  Fne 
..  I  ..  7-80 
7-05  7-20  7-50 
659  5-74  6-04 
S-65  5-80  6-10 
5-47  5-62  5-92 

..  :6-5o:  .. 

5-13  5-28  5-58 


■SlI'S 

did 
nml  nml 
Hi 


a  0  LM  GM 

4-80  5-10'5-84 

1 
MB"  Fr.faa. 

5-00  6-00  ., 
E-00  6-00  .. 
4-95  5-95  .. 
4-95  595  .. 
4-95  5  95  .. 
4-95  5-95!  .. 

7-15!  8-30 
6-80!  746 

..  Il3 

••    9-00 

7  40  8-45 

5-25  5-90'  6-25 

••  '1  7J  I  8i 

5-60  6  00' 6-85 

i  FOF  Qd.  Fne 
, ,  '1  , ,  5.45 
4-70  4-85'  5-15 
412  4-24  4-48 
4-18  4-30  4-54 
4-06  4-18  4-42 
4-481  .. 


12121230: 

1139 
Fr.  1152 
Fr.  1176! 


.248 
1175 


..  j5-4O|5-70'  . 

7-501  7-62  ..  J5-14  5-261 
..  :6-60  ..  ..  14-48' 
6-38    ..     ..     4-60,  .. 

6-50    ....  I  ..      .. 


The  imports  for   the  week  ended    March   30th   amoanted   to 

35,695  bales,  and  the  quantity    of  American  cotton  reported  at 

sea  for  Great  Britain  (including  cable  advices  to  date)  is  r42,ooo 

bales,  against  186,000  bales  at  the  corresponding  period  last  year. 

Imports,  Exports,  Consamptlon,  Ac. 

March  30. 


Imports  Week  ending  Mar.  30 

I,  From  Aug.  1, 1916   .. 

Exports  Week  ending  Mar.  30 

„  From  Aug.  1, 1916  .. 

Consumption  Week  ending  Mar.  30 
From  Aug.  1, 1916 


1916. 
Baleg. 

2,497',194 

306,053 


II  ...wu.  .1U5.  A,  A^Aw  ■•    2,772,542 

Stock    884,360    .u,,4iu    ....  —     iii,ia 

*  Has  been  exported  during  the  last  five  weeks,  but  only  now  appears  in  the 
report  from  H.M.  Customs. 


1917. 

Bales. 

35,695 

2,794,169 

•18,220 

163,372 

71,486 

2,572,497 

707,210 


Ino.  or 

Oeo. 

Bales. 

2961975 

142,681 

200,045 
177,150 


NATIONAL    BANK    OF 
SOUTH  AFRICA  LTD. 

Registered  in  the  Transvaal. 

(With  which  are  incorporated  the  Bank  of  Africa,  Ld.,  and  the  Natal 
Bank,  Ld.) 

Bankers  to  the  Government  of   the   Union    of  South   Africa  in 

the  Tranftvaal.  Natal  and  Orange  Free  State.      Bankers  to  the 

Imperial  Government  in  South  Africa. 

Capital  Subscribed  and  Paid  up  £2,800,000 

With  power  to  increase  to  £4,000,000 
Capital  and  Reserve         £3,325,000 

Head    Office 

London  Offices  :    ... 
New  York  Agency 


PRETORIA. 

(  CiBCCS  Place,  London  Wall,  E,C, 
•  1 18  St.  SwiTHiN's  Lane,  E.C. 

10  WALL  STREET. 

The    Bank    has    over  300  Branches  and  Agencies, 

and  is  represented  in  all  tha  principal  towns  in  the  Cape  Province, 
Transvaal,  Orange  Free  State,  Natal,  Rhodesia,  Portuguese  Territory, 
East  Africa  and  the  South  West  Protectorate. 

Agents  in  Ameterdara,  Paris,  Petro^rad  and  Rome. 

The  Bank  is  prepared  to  grant  Drafts,  issue  Letters  of  Credit,  to 
make  Mail  and  Telegraphic  Remittances,  to  buy  and  eoUect  Billa, 
and  to  undertake  every  description  of  Banking  Business. 

D.  CUNNINGHAM,  London  Manager. 
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MANCHESTER,  April  3- 


The  market  does  not  improve,  and  traders  are  despondent  as 
to  the  future  No  broadening  of  demand  can  be  expected  until 
there  is  some  relief  in  the  way  of  fuller  shipping  facilities. 
Buyers  of  cloth  have  limited  their  purchases  to  small  lots. 
Staple  makes  for  India  and  China  have  continued  slow.  A 
miscellaneous  business  has  been  done  for  certain  of  the  minor 
outlets.  Curtailment  of  production  in  weaving  districts  is  in- 
creasing. Spinners  of  American  yarns  have  been  rather  firmer 
in  view  of  the  extra  stoppage  at  Oldham  mills,  but  demand  has 
continued  to  drag.  Export  difficulties  continue  to  retard  trade 
in  .shipping  yarns.  A  fair  inquiry  has  been  dealt  with  in  the 
finer  numbers  of  Egyptian*  spinnings. 

(I.)  ComparatiYe  Statement  of  the  Cotton  Trade. 


Price, 


Bbw  Cotton— Miaaiing  American. .per  lb 

—  GooafairbrownEgyptn..perlb 
Yams— 32'B  twist .., per  lb 

—  40'B  weft    perlb 

—  60'B  twiat  (Egyptian)    per  lb 

32-in.  Printers,  116  yas,  16  by  16, 32's  and 

5()'g 

32-in.  shirtings,  76  yfls,  19  by  19, 32's  and 

4Q'g 

38-in.  ditto,' 38  yds,  18  by  16, 10  lbs 

39-in.  ditto,  37*  yds.  16  by  15.  8^  lbs  .... 


Previous  Weeks  in  1917. 


\  Apl.  Price, 

Price, 

3,    ,tMar. 

♦  Mar. 

1917.!   29. 

22. 

a    1    a 

a 

12-69  ,  12-82 

12-46 

24-50  ,  23'60 

22-85 

17i       173 

171 

16i;       161 

161 

36i      35i 

36^ 

9  a  1  B  d 

s    d 

23  10  23  10 

■iSlO 

23    0  23    0 

22    9 

13    8   13    8 

13    7 

11  11  11  11 

11  10 

Price, 'Price, 

t  Mar.  t  Mar. 

15.    I    8 


a    I    a 

1215  1 11-95 

23-10    22-55 

17i       17i 

163  I     16i 

36i       36i 

B    d     B    d 

23  10  23    8 

22  7  22  5 
13  5  13  4 
11    8    11    7 


Price, 

♦  Mar. 
1. 


a 

11-49 

22-40 

17 

lei 

36i 

B    d 

23    6 

22  3 
13  3 
11    6 


(II.)  Compared  with  PreYiout  Tears. 


Price,        Oorresponding  Dates  in 


|t  Apl. 

I  jIj.,  ( 1916.  1 1915.  1914.  1913.  1912. 


d 

7-29 
8-90 
9tt  I 


a 

700 
9-75 

lOA, 

10- 


a 

6  52 
9 


i&i 


a    j    a    I    a 

RawCotton— MiaaiingAmerioan..perlb   12  69  .    7-57  1  5-71 

—  Gooa(airbrownEgyptn..perlb   24-50    10.05  ;  8  00 
Yarns— 32's  twist perlb      m  ;    12|        SJ 

—  40'8we[t    perlb]    16?'    12^         8.t  ,      ._  , 

—  60'B  twist  (Egyptian)    ....perlb      364       19J       144       17        17| 
32-in.  Printers,  116  yaa,  16  by  16,  32's  and    sdaasalBaBC,- 

50's 23  10*18  2  15  4   16  11   17    7417  10 

32-in.  shirtings,  76  jie,  19  by  19, 32's  ana  \ 

40's 23    0   15  5  13  3 

38-in.ditto,  33ydg,  18byl6,  lOlbs 13    8j9  9  8  3i 

39-in.  ditto,  374  yds,  16  by  15,  8i  lbs  ....  Ill  11  !  8  9  "  " 


14  10 

S    0 


15    7J15  '9 
9    5     9    6 


7    24  7  10     8    3  I  8    4 


THE  WOOL  TRADE. 


Our  Bradford  correspondent,  writing  on  Monday,  says : — 
There  is  little  change  to  note  in  market  conditions  since  last 
week.  A  small  turnover  is  reported  in  merino  tops  at  pre- 
viously reported  prices.  When  spinners  are  forced  to  buy  they 
have  to  pay  the  market  rate,  but  many  are  waiting  to  sec 
what  quantities  of  the  cheaper  Government-owned  tops  will 
be  available  next  month.  Stocks  of  crossbred  tops  available  for 
other  than  Governm-ent  purposes  are  very  small,  and  are 
readily  di.sposed  of  at  full  rates.  No  sales  of  alpaca  are  re- 
ported. There  is  still  a  tolerably  good  demand  for  Botany 
yarn-s,  in  spite  of  the  fact  that  spinners  have  recently  raised 
their  quotations,  and  the  same  applies  to  the  finer  classes  of 
hosiery  yarns.  .\11  spinners  engaged  on  Government  work  are 
extremely  busy,  and  likely  to  be  so  for  some  time.  The  Army 
Council  have  issued  an  order  under  which  they  take  power  to 
requisition  all  merino  noils  except  those  held  or  bought  tv 
users  for  manufacture  by  them  in  the  United  Kingdom. 


COT-ONIAI-  WOOf.. 

(KKOM    \    COKRESPOKDEXT.) 

When  the  last  mail  left,  Colonial  iJastoralists  were  very  much 
interested  in  the  wool  appraisements,  and,  while  some  were 
grumbling  at  their  returns,  the  m,-ijority  expressed  feelings  of 
satisfaction.  Still,  it  was  apparent  thit,  taking  the  catalogues 
as  a  whole,  mo.st  flocks  were  not  averaging  out  ij^d  per  lb,  as 
set  forth  in  the  original  agreement,  :inj  1  fully  expect  to  hear 
of  adjustments  later  on.  Even  here  in  London  the  wool  valued 
on  growers'  account  in  January  has  been  put  through  again  ;  in 
fact,  in  valuing  New  Zealand  crossbreds  there  have  been  three 
standards  of  values,  each  one  higher  than  its  predecessor.  The 
writer  has  contended  .-.II  along  that  what  wool  had  been  shipped 
before  November  23rd  ought  to  have  been  .sold  on  the  same 
basis  as  those  who  sold  in  a  free  market  in  Australia,  and  I 
know  for  a  posative  fact  that  some  of  the  merchants  in  Londou 
handling  wool  on  growers'  account  are  far  from  being  satisfied, 


one  of  the  agents  for  a  super-West  Victorian  clip  making  the 
statement  that  the  owner  will  lose  anywhere  from  ;^i2  to  ;^i5 
per  bale  on  the  top  lines  with  having  to  accept  Government 
valuations. 

The  sales  came  to  a  finish  in  London  ca  Wednesday.  Three 
days  were  set  apart  for  American  bu3'ers,  and,  on  the  whole, 
they  have  not  risen  to  the  occasion.  Everyi:ody  expected  a 
stampede  market,  but  America  has  in  no  sense  teen  a  keen 
buyer,  and  now  I  shall  be  surprised  if  the  American  purchases 
amount  to  half  the  quantity  the  Government  had  agreed  to  allow. 
There  has  not  been  much  difference  in  the  course  of  values. 
Even  American  competition  has  not  led  to  an  excited  market ; 
in  fact,  it  is  as  well  that  things  have  gone  through  in  the  way 
they  have.  Good  combing  merinos  have  sold  steadily  at  firm 
prices  throughout  the  entire  series,  and  show  about  5  per  cent, 
advance  ;  but  a  Kttle  weakness  developed  during  the  last  week 
ill  medium  and  faulty  merinos.  It  is  generally  understood  that 
a  :Short  sale  will  be  held  in  Liverpool  in  a  good  fortnight's  time, 
and  in  all  likelihood  a  short  series  will  also  take  place  in 
Coleman  street  before  WTiitsuntide,  beginning  either  on  May  ist 
or  May  8th. 


Our  Leeds  correspondent  -writes : — The  system  whereby  the 
Government  states  how  much  cloth  it  wants,  and  then  leaves 
the  different  committees  of  manufacturers  to  share  out  the  orders 
among  themselves,  is  much  appreciated  by  the  trade.  It  is 
far  more  convenient,  and  is  more  satijfactory  in  every  way. 
The  orders,  of  course,  are  sent  direct  to  the  different  mills  from 
the  Army  Contracts  Department,  but  t/ie  definite  amcants  which 
each  mill  shall  take  are  settled  by  the  committee.  A  million 
yards  of  tartan  trousering  are  being  placed  among  the  mills  of 
the  Keighley  district,  the  cloth  being  the  usual  24-ounces 
article.  This  is  for  our  own  Government,  but  there  are  more 
orders  pending  on  Russian  and  Belgian  account.  Mills  are 
everywhere  busy,  and  operatives  working  long  hours.  Vet 
the  Home  Ofiice  has  written  a  strong  letter  to  one  or  two  mills 
saying  that  it  takes  a  serious  view  of  the  inadvisability  of  their 
employing  youths  on  the  night  turns.  This  is  the  kind  of  jiiter- 
ference  that  annoys  employers,  as  all  of  them  are  being  asked 
to  increase  production  on  military  account.  Throughout  the 
Heavy  Woollen  District  recently,  orders  for  blankets  for  the 
Allies  have  been  distributed,  as  well  as  War  Office  contracts 
for  uniform  cloths.  In  civilian  business,  buying  is  still  re- 
stricted, very  few  stock  lines  now  being  offered.  Home  trade 
buyers  are  still  acting  very  cautiously,  though  a  few  nice  lines 
of  covert  costume  cloths  are  being  booked  for  the  spring  of 
i-giS  at  up  to  Ss  per  yard.  As  is  often  the  case,  there  is  an 
imitation  in  cotton  at  33  6d,  :;2  inches^  wide,  about  8J  ounces. 
Canada  is  taking  a  few  serges  in  lo-orfnce  weights  and  upwards, 
and  India  and  Egypt  are  inquiring  for  worsted  Venetians  made 
with  crossbred  weft  for  quick   delivery. 


HIDE,    LEATHER,    AND     ALLIED    TRADES. 


(BY    OUB    BEKMONDSEY    CORRESPONDKNI.) 

All  market  hides  continue  to  go  into  consumption  as  offered, 
and  no  change  is  expected  in  the  official  rates  until  the  end 
of  this  month.  Calf  ,and  horse  hides  are  a  shade  weaker,  as 
no  permits  are  granted  for  export.  Chicago  cables  report  the 
American  market  as  dull,  with  prices  of  packer  hides  nominal. 
Merchants  report  a  decline  in  business  in  leather ;  most  of 
them  have  very  little  to  offer,  and  trading  is  confined  to  a 
few  classes  of  light  reject  bends  and  offal  not  wanted  by 
the  R.A.C.D.  Shoe  manufacturers  in  the  Midlands  and  the 
North  are  straining  every  nerve  to  keep  up  their  output ;  skilled 
labour  is  now  impossible  to  find,  but  it  is  equally  impossible 
to  withhold  single  men  from  the  Army.  Business  is  better  with 
saddlers,  as  a  few  decent-sized  contracts  are  now  in  hand ; 
fancy  goods  makers  are  full  of  orders,  and  short  of  labour,  and 
a  good  deal  of  anxiety  prevails  in  this  section,  as  it  is  not 
scheduled  as  of  national  necessity. 


THE  BANK  OF  TAIWAN,  i,.,ted. 

Incorporated  by  the  Special  Charier  of  the  Imperial  Japanese 
Government,  JS99. 


BEAD    OFFICE 


TAIPEH,    FORMOSA. 


BRANCHES.— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Pooohow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  and  principal 

towns  in  Formosa  (Taiwan),  &c. 

The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Bussia, 

Manchuria,  Inao-Cbina,  India,  Philippine   Islands,  Java,  Australia, 

America,  and  elsewhere. 


LONDON  OFFICE 


58,  OLD  BBOAD  STREET,  E.C. 
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FOBEIQN  AND  COLONIAL  FBODUCE   UABKETS. 

Mincing  Lane,  Wednesday,  April  4. 

SUGAR. — During  the  week  no  cliange  occurred  in  values,  and  a 
sustained  demand  was  experienced,  while  sellers  continued  to  act 
reservedly. 

COFFEE. — Spot  parcels  generally  quiet,  but  rates  disclosed  little 
or  no  alteration.  Future  delivery  market  proved  quite  leatureless. 
At  public  sale  fair  supplies  were  catalogued. 

COCOA. — No  auctions  held.  Private  market  steady,  but  dealings 
limited. 

TEA. — During  the  week  some  27,000  packages  Indian  and  23,000 
package's  Ceylon  were  included  in  the  offerings,  and  met  with 
active  competition  at  generally  firm  to  dearer  prices. 

SPICE. — Pepper  steadily  held,  but  business  proceeded  quietly. 
Black  Singapore,  basis  fair,  on  spot,  sellers, ii|d  ;  Muntok,  is  ijd. 
Of  cloves,  fair  Zanzibar,  on  spot,  quoted  8Jd.  Tapioca  in  quiet 
support,  but  very  firm. 

RICE. — Market  firm,  and  a  sustained  demand  existed.  No.  2 
cleaned  Rangoon,  on  spot,  sold,  26s  6d.  and  Japan  29s.  Beans 
and  peas  further  advanced.  Rangoon  beans,  spot,  sold,  £yo; 
March,  ;f78  ;  June-July,  £(>'i,  Daifuku  beans,  February-March, 
;f  78.     Japanese  peas,  spot,  sold,  done,  £']^  los  to  £•](>. 

HEMP. — Manila  descriptions  quiet.  Medium,  February-April, 
sold,  ;fS2  5sto/8i  15s;  and  coarse,  March-May,  at /80  to/7g  los. 

SHtiLL&C  dearer  on  higher  Calcutta  advices.  FairT.N.,  orange, 
on  spot,  done,  203s  to  205s.  Of  futures  T.N.,  May  delivery,  done, 
202s  to  208s  and  207s. 

ROBBER. — Market  dearer,  with  moderate  dealings.     Standard, 


plantation,  crepe,  spot,  sold,  3s  ojd  to  3s  2d  ;  April-June  at  3s  id 
to  3s  2d.  Smoked  ribbed  sheet,  spot,  sold,  3s  ojd  to  3s  3jd.  Fine 
hard  Para,  spot,  quoted  3s  2|d. 

COPR&  generally  inactive,  while  largely  nominal. 

TURPENTINE.— Deliveries  week  ending  March  31st :  Ameri- 
can, 976  barrels,  against  522  barrels  last  year;  French  and 
Spanish,  258  barrels,  against  307  barrels;  landing,  American, 
nil  barrels,  against  1,987  ;  French,  nil,  against  nil ;  afloat,  nil 
American,  against  4,000  ;  stock,  44,614  barrels  American,  against 
27,537  barrels;  French  and  Spanish,  4,725  barrels,  against  9,614 
barrels. 

TALLOW. — At  public  sale,  885  casks  were  offered,  and  605  sold, 
rates  being  generally  unchanged.  Mutton,  53s  to  69s ;  beef,  56s 
to  62s  per  cwt. 


LONDON  CATTLE   MARKET.— April  3 

British  Animals.    Per  8  lbs  sinking  the  offal. 
B   d 


Inleriorbeef 8    0 

Middlingbeel 9    6 

Prime  beef 10    4 

Inferior  mutton 8  10  |  Prime  lamb 

Middling  mutton 10    0 


a  *• 

Prime  mntton 11  4 

Inferior  lamb   10  U 

Middling  lamb 11  0 

12  0 


LONDON  POTATO  MARKET. 

Per  Ton. 
i.    s 

Essex  King  Edwards 12    0 

Lincoln  King  Edwards  12    0 

Lincoln  Queens    12    0 


April  3. 

Per  Ton. 
£    s 

Kents    J2    C 

Blaoklands 12    0 


^  ^C, — Continued. 


ErnestoTORNQUIST^Go, 


LIMITADA, 


BUENOS  AIRES. 


Established  1830. 


Oldest    Business    Establishment    in 
the    River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,500,209. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL    BUSINESS. 


B 


ANCO      DEL      PERU     Y 

LONDRES,  LIMA,  PERU 


Subscribed  and  Paid-up  Capital. ..£P500, 000 
Reserve  Fund £P200,000 

Branches  in: 

Pinra,  Callao,  Mollendo. 

Chiclayo,  Cerro  de  Pasco,    Arequipa, 

Pacasmayo,        Chincha  Alta,      Cuzco, 
Trujillo,  lea,  Iquitos, 

Huaras.  Huancayo,  Huaoho. 

Letters  of  Credit,  Drafts,  and  Cable  Trans- 

ifers  issued,  Bills  negotiated,  advanced  upon, 

or  gent  for  collection. 

London  Agents : 

iThe  Anglo-Soutb  American  Bank,  Ltd.,  Old 

Broad  street,  London,  E.C. 


TIANKAKTIEBOLAGET     SODRA 
"  SYERIGE. 

Head  Office     -       HELSINGBORG  (Sweden). 

Branches  :  Stockholm,    Gothenburg,    Malm&, 
Boras,  and  in  44  other  places  in  Sweden. 

Capital  fully  paid    ..         ..     Kr.  30.000  000 

Reserves  about  ..     Kr.  15,600,000 

j  Telegraphic  Address;    "Sydsverige." 

j  ^^Every  description  of  Banking  business  transacted. 
(Current  Accounts   are    opened   on    usual  terms- 

1  deposits  received.    Bills  collected  all  over  Scandi- 
lavia.    Mail  and  Telegraphic  Remittances  made. 

IrHE  CANADIAN  BANK 
OF  COMMERCE, 

Head  Office— TORONTO, 

'aid-up  Capital 815,000,000  (£3,082,192). 

leserve  Fund 813,500,000  (£2,773,972). 

lent :  SIR  EDMUND  WALKER,  C.V.O.,  LL.D.,  D.C.L 
General  Manager:  JOHN  AIRO. 
Aulstant  General  Manager;  M.  V.  F.  JONES. 

Over  370  Branches  Ihrougliout  CANADA,  and  in 
EWFOUNDLAND,  the  UNITED  STATES  and 
tEXICO. 

London  Offica :  2  LOMBARD  STREET,  E.C. 

,  A  general    Banliing    Business    conducted   with 
H  points  in  North  America. 

C.  CAMBIE,  Manager. 


THE  WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital  ..     £250,000    O    O 

(25,000  Shares  of  ilO  each) 
Reserve  Fund  £680,000    O    O 

Reserved  Profits        . .        £29,979    O    O 

Reserve  Liability  Of  Shareholders, 

^  £250,000. 

Drafts  issued,  Reruittances  cabled.  Bills  negoti- 
ated or  collected,  Deposits  received  for  fixed  periods 
at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with 
Western  Australia  conducted  through  the  London 
Agents,  The  Bank  of  Adelaide,  11  Leadenhall 
street,  E.C. 


THE  UNION  BANK  OF 

AUSTRALIA,  limited. 

Established  1837.        Incorporated  1880. 

Authorised  and  Issued  Capital,  JE6,000,OCO. 

Paid-up     Capital,     £2,000,000  j     Reserve     Fund 

£1,960,000,  toKether   £3,960,000 

Reserve  Liability  of  Proprietors  . .  £4,000,000 

Total  Issued  Capital  and  Reserves  £7,960,000 
Beaii  Office:  71  Cornhill,  London,  E.C.  3. 

DRAFTS  are  granted  on  the  Bank's  Branches 
throughout  the  Australian  States,  and  Dominion 
of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on 
terms  which  may  be  ascertained  on  application. 


CHARTERED   DANK  OF 

INDIA,  AUSTRALIA  &  CHINA, 

38  Bishopsgate,  London,  E.C, 

Incorporated  by  Royal  Charter. 
Capital,  £1,200,000.      Beserva  Fund,  £1,800,000. 

Conrt  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chairman. 
Bit  Henry  Stewart  Cunningham,  E,0.I.S1. 
Thomas  Cuthbortaon,  Esq. 
8ir  Alfred  Dent,  K.C.M.Q. 
William  Henry  KeTille  Qoschen,  Esq. 
The  Right  Hon.  Lord  George  Hamilton,  O.C.S.I. 
Wilham  Foot  Mitchell,  Esq, 
Lewis  Alexander  Wallace,  Esq. 
Managers :—  T.  H.  Whitehead  and  T.  Frasei. 
Sub-Manager: — W.  E.  Preston. 
Bankers  :  The  Bank  of  England. 
The  London  City  and  Midland  Bank,  Limited, 
The  London  County  and  Westminster  Bank, 
Limited. 
The  National  Provincial  Bank  of  England,  Limited. 
The  National  Bank  of  Scotland,  Limited. 
The  Corporation  buy  and  receive  for  ooUection 
Bills  of    Exchange,    grant    Drafts    and    transact 
general  banking  business  connected  with  the  East. 
Deposits  of  Money  are  received  for  fixed  periods 
on  terms  which  may  be  ascertained  on  applica- 
tion.     Interest    payable    Half-yearly,    30th    June 
and  31st  December. 


NATIONAL  BANK  OF  NEW  ZEALAND, 

Head  Office— LONDON. 
AuTBOBisxD  Capital     ..        ..     £3,000,000 
SUBSCBIBED  Capitai,       . .         . .     £2,250,000 

Paid  vr  Capitai, £750,000 

Resebve  Fdhd £700, 000 

Uncalled  Capital         . .         . .     £1,500000 
Receives  Deposits  of  £50  and  upwards  lor  1,  2,  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted  and  Bills  on  New  Zealand  purchased  or 
sent  for  collection. 

ARTHUR  WILLIS, 
Secretary  and  London  Manager. 
Moorgate  street,  London,  E.C.  2. 


THE  ANttLO-EGYPTIAN  BANK  LTD, 

SUBSCRIBED  CAPITAL,  £1,500,000. 
PAID-UP.... £500,000  |  RESERVE  FUND  £690,000 

BRANCHES— Alexandria,  Cairo,  Beni-Sonef,  Man- 

sourah.  Port  Said,  Tantah,  Zagazig,  Khartotmii 

Malta,  Gibraltar. 

BANKERS— The  Bank  of  England,  Ihe  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  5  per  cent,  per 
annum. 

On  current  accounts  Interest  at  the  rate  of  2 
per  cent,  per  annum  allowed  on  minimum  monthly 
balances,  provided  they  do  not  fall  below  the  sum 
of  £200. 

No.  27  Clement's  lane,  Lombard  street,  E.O. 


NATIONAL  TRUST  COMPANY 

LTD. 
HEAD  OFFICE,  TOBONTO,  CANADA. 

Brancues: —  Montreal,      Winnipeg,      Regina, 
Saskatoon,    Edmonton. 

Paid-up  Capital  -   £308,219  3  T 
Reserve    Fund      -   iS308,219  3  7 

Assets  under  Administrationover  £14,000,000 


Executor  and  Trustee. 


Acts  as  A^ent  for  Clients  and  Corporations, 
and  has  exceptional  facilities  forlnvesting  Funds 
in  carefully  selected  First  Mortgages  on  Farms 
and  Improved  City  Properties  in  Canada. 
Guaranteed  Trust  Investments. 

Correspondence  invited. 
28  Bishopsgate.  A.  L.  NUNNS, 

London,  E.C.       London  Representative. 
Bankers: 
Bank  of  Scotland,  Canadian  Bank  of  Commerce. 


BANGA  ITALiANA  Dl  SGONTO 

with  which  are  incorporated  the  Society 

Bancaria  Italiana  and  the 
Bocietfk  Italiana  dl  Credito  Provinciale. 

Lires. 

Subscribed  and  Paid-up  Capital...     70    millions. 
Deposits    and    Current  Accounts 

(31  Dec,  1916)        685 

Cash  In  Hand  and  with  the  Bank 
(31  Dec,  1916)        49 

Central  Maoasemcot  and  Head  Office :  ROME. 
Branches  at  Genoa,  Milan,  Naples,  Palermo,  Turin, 
Venice,  Bologna,  Busto  Arsizio,  Florence,  Ancona, 
Biella,  Como,    Monza,  Sanremo,  Verona   and  50 
others  in  the  CHIEF  CENTRES  OP  ITAIiY. 
Paris  Office  shortly  to  be  oi}ened. 


Current  Accounts  and  Shipping  Credits  opened, 
Letters  of  Credit  Department,  Collection  of  Clean 
and  Documentary  Drafts  and  every  description  of 
Banking  and  Exchange  Business  transacted. 


THE  COMMERCIAL  BANKING  COMPANY 
OF  SYDNEY  (LIMITED). 

Established  1834.  Incorporated  in  New  South  Wales, 

Capital  Paid-up         £2,000,000 

Reserve  Fund  and  Undivided  Profits  . .     £1,900,000 
Reserve  Liability  of  Proprietors. .        , .    £2,000,000 

£5,900,000 
Drafts  payable  on  demand,  and  Letters  of  Credit 
on  Australasia  are  issued  by  the  London  Branch. 
Bills  of  Australasia  negotiated  or  collected.  Remit- 
tances cabled, 
London  OfflccB— 18  Birchin  lane,  Lombard  St.,  E.C, 
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THE 


LONDON  AND  PROVINCIAL  BANK  LIMITED 


SUBSCRIBED    CAPITAL 
RESERVE     FUND 
DEPOSITS   


£2,000,000 
£1 ,650,000 
£30,51  2,945 


DIRECTORS. 


THE  RT.  HON.  SIR  FREDERICK  BANBURY,  Bart.,  M.P. 
JOHN  WOODROW  CROSS,  Esq. 
EDWIN  HENRY  GALSWORTHY,  Esq. 
LIEUT.-COL.  ALFRED  GILBEY. 


THE  RT.  HON.  SIR  HERBERT  MAXWELL,  Bart.,F.R.8. 
RICHARD  COBDEN  MICHELL,  Esq. 
THE  RT.  HON.  THE  VISCOUNT  PEEL. 
SIR  JOSEPH  SAVORY,  Bart. 


Joint   General    Managers. 

WILLIAM  CARRUTHERS,   Esq.  WILLIAM  JOHN   STOKOE,   Esq. 

Secretary. 

BEES   GRIFFITH  THOMAS,    Esq. 


Head  Office— 3,  BANK  BUILDINGS,  LOTHBURY,  LONDON,  E.C. 
Branches— 231   Metropolitan  and  Provincial,  and    125  Sub-Branches. 


DRAWING  ACCOUNTS  are  opened  upon  the  terms  usually  adopted  by  other  Bankers. 

DEPOSITS. — Money  received  at  Interest  and  Deposit  Books  or  Receipts  issued.     Small  amounts  and  Savings  received  and  Interest 
allowed. 

Copies  of  the  last  Report  and  Annual  Balance  Sheet  of  the  Bank  and  List  of  Branches,  also 
terms  and  particulars  on  which  the  Bank  is  prepared  to  act  as  Executor  and  Trustee,  can  b« 
obtained  at  the  Head  Office  and  Branches. 

WESLEYAN  &  GENERAL  ASSURANCE  SOCIETY. 


ESTABLISHED    1841. 

Px*inoipa.l    Office 


INCORPORATED     1914, 

BIRlVflN^GKAlVI. 


Summary  of  the  Seventy-Sixth  Annual  Report  for  the  year  ending  31st  December,  1916. 


The  total  Income  from  Premiums  and 
Interest  was  £1,158,280  128  7d,  showing  an 
increase  of  £35,545  16s  8d. 

The  Claims,  including  Surrenders,  during 
the  year  amounted  to  £520,893  12s  Od,  making 
a  total  exceeding  EIGHT  AND  A -HALF 
MILLION  POUNDS  paid  since  the  commence- 
ment of  the  Society. 

The  amount  paid  in  War  Claims  up  to  31st 
December,  igi6,  was  £92,357  8s  3d. 

The  Accumulated  Funds  at  the  end  of  the 
year  amounted  to  £2,877,220  Os  7d,  showing 
an  increase  of  £251,701  Os  5d. 

The  amount  invested  in  British,  French 
and  Russian  Government  Securities  was 
£518,040  16s.  8d. 

After  applying  a  sum  of  £10,000  as  an 
addition  to  the  Investments  Reserve,  the 
Valuation  showed  a  surplus  in  all  Departments 
of  £27,037  14s  8d. 

Out  of  this  sum  £20,000  has  been  set  aside 
as  an   addition   to   the   special    Contingency 


Fund  to  meet  War  liabilities  and  to  provide 
future  bonuses  on  Ordinary  Department 
policies,  entitled  to  participate.  The  amount 
of  this  Fund  is  now  £40,000. 

The  Balance  of  the  surplus,  namely,  £7,031 
14s.  8d.,  is  carried  forward. 

The  Directors  have  adopted  the  recom- 
mendation of  the  Actuary,  and  will  gran! 
bonuses  on  policies  becoming  claims  befon 
the  presentation  of  the  accounts  for  the  yeai 
igiy,  in  accordance  with  the  conditions  se 
forth  in  his  Report. 

The  Directors  are  confident  that  the  whol( 
of  the  members  will  heartily  support  anc 
approve  the  course  which  has  been  adopted 
as  thereby  their  present  security  has  beei 
preserved  unimpaired  and  their  prospects  o 
future  profits  have  been  enhanced. 


B.  Shirley  Smith, 
Chairman. 


Arthur  L.  Hunt, 
General  Manage) 


APRIL  //,   t-):7 


WEEKLY      COMMERCIAL      TIMES, 

Banf^ers'    (Basette   an5    TRailwa^   riDonitor: 

A    POLITICAL,     LITEKARY,     AND    GENERAL     NEWSPAPER. 


Vol.  LXXXIV.  SATUEDAY,  APRIL  14,    1917. 


No.  3,842. 


Royal  Exchange 
Assurance  ad  1720. 


FIRE,  LIFE,  SEA,  ANNUITIES, 
ACCIDENTS,  EMPLOYERS-  LIA- 
BILITY, MOTOR-CAR.  PLATE- 
GLASS,  LIVE  STOCK,  THIRD 
PARTY,  BURGLARY,  FIDELITY 
GUARANTEES. 


The  Corporation  acts  as  Executor 
and/or  Trustee  of  Wills,  Custodian 
TrusteeofWills.Trusteeof  Settlements, 
also  Trustee  for  Debenture  Holders. 


Head  Omce-ROYAL  EXCHANQE,  LONDON,  B.C.  3 
West  End  Office— 44,  PALL  MALL,  LONDON,  S.W.  i 

At>plications  for  particulars  of  all  classes  of  Insurance  invited. 


Chartered    1822. 


THE  FARMERS'  LOAN 
&  TRU5T  CO.,  NEW  YORK. 


r  OMnniSJ-   i    ^^  Cockspur  St.,  S.W.  1. 
LUINUUJN.   ^    26  Old  Broad  St.,  E.C.  2. 

PARIS :    41  Boulevard  Haussmann. 


Makes  a  speciality  of  the  care  and  management  of 
real  and  personal  property  in  the  United  States  for 
individuals,  firms  and  companies,  and  will  act  as  Agent, 
Custodian,  Trustee  or  Executor. 


ALLIANCE 

ASSURANCE  COMPANY,  LIMITED. 

Head  Office:  Bartholomew  l.-uste,  London,  e.c.2. 
assets  exceed   824.000.000. 

Chaipman  i 

The  Hon.   N.    CHARLES    ROTHSCHILD. 

The  operatloas  ol  the  Company  embrace  aU  branches  ol  Insoranee. 

Full     infopmation     respeoting 
ESTATE     DUTY 

and 

Children's  Educational 
POLICIES 

■■sued  by  the  Company  may 
be  obtained  on  written  op 
personal  application  to  the 
Office    at    the  above  addpeee. 

0.  MORGAN  OWEN,  General  Manager. 


TABLE   OF 
Money  Market,  &c 645 

Leading  Articles — 

The  House  of  Commons 

and  Finance 647 

Industrial  Profits    648 

British    Insurance    Com- 
panies in  America   ....  649 
The  Indian  Cotton  Crop. .  650 
Latin  America  &  the  War  651 
The  Stock  Exchange  Ac- 
counts      651 

Business  Notes- 
More    Requisitioned    Se- 
curities    $52 

French  Loan  in  New  York  652 
A  Bank  AmalgamatioH  . .  652 

Cotton  Trade  Wages   652 

Weather  and  Crops 652 

America's  Wooden  Ships  .  653 
Banks  and  Stockbrokers..  653 
Canadian  Pacific  Results  .  653 
Transvaal    Gold    Output 

and  Labour  in  March. .  653 
Cammell, Laird,  and  Co..  654 

United  Alkali    654 

The  American  Telephone 

Company  654 

A  Swedish  Bank  Amalga- 
mation      655 

The  Economic  Position  in 
Bohemia    655 

Oversea  Correspondence — 

Germany   655 

Prance   656 

Italy    658 

Japanese    Politics,    Com- 
merce, and  Finance    . .  658 

Norway 659 

Argentina .*  659 

Spain 660 

Notes  from  New  Zealand  660 

Letters  to  the  Editor- 
Decimal  Coinage 661 


CONTENTS. 

Books  &  Publioations- 

A  Land  Policy  for  Small 

Holders 662 

Organisation  &  Efficiency  662 
Books  Received    662 

Stock  Bxohange  Neiars — 

The  Stock  Markets 662 

New  Issues    663 

Active  Securities 663 

Company  Meetings    ..  654 

Government  Returns — 

Currency  Notes    668 

Revenue  and  Expenditure  668 

Bankers'  Gazette — 

Bank  Returns,  &o 669 

Clearing  Returns 669 

Foreign  Bank  Returns  . .  670 
Loan  and  Discount  Rates  671 

Rates  of  Exchange 671 

India  Council  Drafts 672 

Bullion  672 

Company  Nevrs — 

Analysis  of  Balance-sheets  672 

Bond  Drawings    672 

Traffic  Returns 673 

Tramway  Receipts 674 

Oil  Outputs  674 

Dividend  Announcements  674 
Transvaal    Gold    Output 

Statistics  675 

Mining  Output  Statistics 

for  March 675 

Reports  and  Notices    676 

Profit  and  Loss  Accounts  677 

Commercial  Reports — 

Corn  Trade    678 

Iron  and  Coal   679 

Wool  679 

Cotton    680 

Hides  and  Allied  Trades..  682 

Produce  Markets 682 

Price  Cucront    682 


TERMS   OF   SUBSCRIPTION. 

Quarterly,  los ;    Half-yearly,  10s;    Yearly,  40s. 

Colonies  and  Abroad,  £z  4s.  -per  Annum. 

Cheques  and  Post-office  Orders  to  be  made  fayable  to  the 
Proprietor  op  the  Economist,  Granville  House,  Arundel  street. 
Strand,  London,   W .C.     Single  copies,  post  free,  8^d. 

Copies  of  the  Economist  may  always  be  obtained  in  Paris  : 
Messrs  Galignani,  224  Rue  de  Rivoli ;  Messrs  Brentano's,  37 
Avenue  de  L'Opera.  Zurich  :  Rue  de  la  Care,  14.  New  York  : 
Journal  of  Commerce,  32  Broadway. 


The  Editor  of  the  Economist  cannot  undertake  to  return  rejected 
ooramunicatioTis,  but  wiU  endeavour  to  do  so  if  they  are 
accompanied  by  a  stamped  and  addressed  envelope. 

Communications  must  be  authenticated  by  the  name  of  the 
writer. 


THE    MONEY    MARKET. 

Last  week's  reduction  in  Bank  rate  from  5J  to  5  per 
cent,  was  a  pleasant  financial  salute,  to  commemorate 
the  rallying  to  the  cause  of  justice  and  liberty  of  a  new 
Ally,  with  almost  unlimited  resources  and  unbounded 
ingenuity  and  determination.  Its  effect  on  the  money 
market  was  practically  nil,  because  no  change  was  made 
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by  the  Bank  of  England  in  the  rate  that  it  allows  to 
other  banks,  which  rate  is  now  the  governing  factor. 
The  banks  made  no  change  in  their  rates  to  depositors, 
and  the  only  alteration  was  a  reduction  of  ^  in  the  rate 
given  by  the  discount  houses.  The  occasion  was  thus 
fitly  marked  by  a  nominal  alteration,  because  until 
America's  plans  have  matured  it  would  be  worse  than 
rash  for  us  to  go  ahead  of  them  ;  and  the  adverse 
movement  in  the  Continental  neutral  exchanges  re- 
minds us  that  the  financial  position  will  continue  to 
require  the  most  careful  handling.  The  discount  mar- 
ket, after  momentary  weakness,  soon  stiffened  again 
when  it  was  found  that  no  change  had  been  made  in 
the  rate  allowed  by  the  Bank  of  England  on  banks'  ad- 
vances ;  and  the  announcement  of  another  issue  of  50 
millions  Treasury  bills  to  be  applied  for  yesterday  by 
tender,  and  paid  for  next  Tuesday,  reduced  it  again  to 
a  state  of  lifeless  expectancy,  in  which  the  scarcity  of 
bills  gave  sellers  some  advantage.  The  result  of 
yesterday's  application,  in  so  far  as  it  was  made  public, 
vi'as  as  follows  : — Tenders  for  three  months'  bills  at 
;^98  1 6s  4d  received  85  per  cent,  and  above  in  full ; 
tenders  for  six  months'  at  ;^97  us  aid  and  above  and 
for  twelve  months'  at  ;^g5  os  ojd  and  above  received 
in  full. 


Bank  rate 

T,         J.   f Banks 

5"?°^''     Discount    ) 

Market  rate— 

(3  mnths'  bills)    


April  13,     April   5,    March  30,  March  23,  March  16, 
1917.  1917.  1917.  1917.  1917. 


% 

5 

4 


% 
5 
4 


4tV  4 


5J 
4 


% 

4 


% 

5i 
4 

44 
44 


The  Bank  return  showed  slight  movements,  most  of 
them  favourable.  The  stock  of  gold  increased  by 
;^240,oc>o,  and  the  circulation  declined  by  ;^ 270,000, 
making  a  total  increase  in  the  reserve  of  ;^5 10,000. 
Government  securities  were  reduced  by  ;^i,648,ooo, 
while  there  was  an  increase  of  ;^3 16,000  in  the  other 
securities.  The  public  deposits  declined  by  ;^732,ooo 
and  the  private  deposits  by  ;^io5,ooo. 
*  *  *  « 

The  circulation  of  Treasury  notes  shows  an  increase 
of  ;^7, 125,400  during  the  fortnight,  and  of  ;^i,663,200 
during  the  week  ended  April  nth,  notes  and  certificates 
outstanding  on  that  date  amounting  to  ;^i5i,7i2,5oo. 
The  Investment  Reserve  account  is  ;^io,6oo  higher  on 
the  week.  On  the  other  side  of  the  account  Government 
securities  have  risen  by  ;^i46,200  to  ;^ii5,729,3oo, 
while  the  balance  at  the  Bank  of  England  at  ;^9,403,500 
shows  an  increase  of  ;^i,527,6oo. 

»  *  *  * 

For  the  week  ended  April  7th,  the  first  of  the  new 
financial  year,  revenue  amounted  to  ;^i2,957,6oo  as 
compared  with  ;£'9,937,7oo  for  the  corresponding  week 
last  year.  Property  and  Income-tax  contributed 
;^6,45i,ooo.  Excess  Profits  duty  ;!^3,665,ooo,  Customs 
and  Excise  ;^i,  194,000,  Post  Office  ;^i, 000,000,  and 
Estate  duties  ;^5i3,ooo.  Other  receipts  amounted  to 
;^96,368,ooo,  of  which  Treasury  bills  brought  in 
;^S2,5i3>ooo.  During  the  week  bills  to  the 
extent  of  ;^4i,889,ooo  were  paid  off,  making  a  net 
increase  of  ;^io, 624,000,  so  that,  including  ;^i7,ooo, 
the  proceeds  of  which  were  not  carried  to  the  Ex- 
chequer within  the  period  of  the  account,  the  total  of 
bills  outstanding  is  now  ;£'474, 338,000.  A  further  sum 
of  ;^26,ooo,ooo  came  in  on  account  of  the  War  Loans 
and  ;£8oo,ooo  for  War  Savings  Certificates,  while  tem- 
porary advances  brought  in  ^^17,055,000.  Expenditure 
amounted  to  ;^48, 090,600,  of  which  ;^42, 239,000  went 
in  Supply  Services,  ^^3,887,900  for  Permanent  Debt 
charge,  and  ;£'2, 84 1,500  in  Interest  on  war  debt.  In 
other  issues  temporary  advances  were  repaid  for 
;^20,ooo,ooo.  To  sum  up,  the  Government  spent  ;^48 
millions,  for  which  revenue  produced  ;^i3  millions, 
and  borrowings  contributed  £24h  millions,  leaving  the 
Exchequer  balances  over  half  a  million  lower. 


The  foreign  exchange  market  opened  with  a  brisk 
business  after  the  holidays,  and  movements  in  the 
principal  currencies  have  been  both  wide  and  frequent. 
The  eifect  of  forthcoming  financial  aid  from  America 
was  most  marked  in  the  French  quotation,  the  cheque 
rate  on  London  at  one  time  falling  nearly  to  27f,  but 
the  improvement  could  not  long  be  maintained,  and 
Thursday's  quotation  of  27f  i8c  was  eight  centimes 
against  Paris  as  compared  with  the  previous  day's 
price  for  sterling.  The  Italian  lira  is  advancing  in 
value  daily.  There  was  also  a  spurt  in  British  cur- 
rency in  New  York,  the  rate  being  run  up  to  over 
$4.77,  only  to  drop  back  again  on  the  12th  inst.  to 
about  $4.76!.  Amsterdam  sight  rate  on  London  is 
weak,  and  on  any  appearance  of  sellers  promptly  drops 
a  cent,  or  so ;  the  present  quotation  is  purely  nominal 
at  II  fl  58c.  Spanish  exchange  is  also  a  bad  market, 
and  all  that  the  pound  sterling  was  worth  in  Madrid 
at  the  end  of  the  week  was  21  pesetas  90  centavos. 
'Eastern  rates,  with  the  exception  of  India,  are  all 
firm.  Bombay  and  Calcutta  still  quote  is  4  7-32d. 
Hong  Kong  and  Shanghai  are  offering  2s  4jd  and' 
3s  6d  for  dollars  and  taels  respectively.  Roubles  at 
166J  to  ;^io  are  steady.  South  American  currencies 
are  somewhat  lifeless  at  the  moment,  operators  await- 
ing political  developments. 


Our  New  York  correspondent  cables  : — The  attention 
of  financial  circles  is  wholly  centred  on  the  prospective 
bond  issue,  which  will  be  enthusiastically  absorbed  as 
offered.  Details  of  the  issue  are  not  yet  complete. 
The  tax-free  provision  insures  big  subscriptions  from 
wealthy  buyers.  Sentiment  here  strongly  endorses- 
lending  three  billions  of  our  credit  to  the  Allies  on  a  33 
per  cent,  basis.  The  stock  markets  are  hesitating, 
awaiting  the  effects  and  extent  of  financial  mobilisation. 
The  food  situation  is  occupying  serious  attention.  In 
spite  of  the  poor  outlook  for  winter  wheat,  there  is  no 
important  scarcity  except  in  spots,  but  there  is  active 
agitation  for  conservation  and  large  planting ;  Govern- 
ment control  may  come,  if  necessary,  to  check  waste, 
speculation,  and  high  prices.  Trade  is  quieting  down 
somewhat,  but  in  the  steel  industry  activity  is  at  its 
highest  point. 

*  »  *  * 

A    SUMMARY    OF    WAR-TIME    FINANCE. 
August  1,  19X4.  to  Maech  31,  1915. 
£ 


Total  spent 

Increase    in    Ex- 
cheq'r  balances 


Raised  by  revenue 
Net  borrowings.. 


Total 


498,359,980 
78,390,564 

576,750,544 

Financial  Yeab,  1915-16. 
£ 


171,758,744 
404,991,800 


Total  spent 1,559,158,377 

Decrease    in   Ex- 
cheq'r  balances         57,875,946 


Total    1,501,282,431 


Raised  by  revenue 
Net  borrowings.. 


Financial  Yeak,  1916-17. 
£ 


Total  spent 2,198,112,710 

Increase     in    Ex- 

cheq'r  balances  860,853 


Total    2,198,973,563 


Raised  by  revenue 
Net  borrowings  . . 


576,750,544 

£  t 

336,766,824 

1,164,515,6071 


1,501,282,431 


573,427,582 
1,625,545,981 


2,198,973,562; 


Financial  Yeab,  1917-18  (to  date),  Apbil  1  to  Apeil  7, 1917. 


Total  spent 

Decrease  in   Ex- 
oheq'r  balances 


Total 


£ 
48,090,612 

653,937 

47,436,675 


Raised  by  revenue 
Net  borrowings.. 


£ 

12,957,G7E' 
34,479,00c 


47,436,67£ 


Gband  Total — August  1,  1914,  to  Apeil  7,  1917. 


Total  spent 4,303,721,679 

Increase    in     Ex- 

cbeq'r  balances         20,721,534 
Grand  total  since 

beginning  of  the 

War 4,324.443,213  4,324,443,2i:i 

The  expenditure  inoludes  loans  to  Allies  and  Dominions,  whial 
were  eatiiuated  to  amount  to  £964  millions  on  March  31,  1917.   : 


Raised  by  revenue     1,094,910  82! 
Net  borrowings . .      3,229,532,38!; 
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DIAEY  OF  THE  WEEK. 

Thursday,  April  5TH. — Bank  Rate  reduced  from 
5-7r  to  5  per  cent.,  making  discounts  weak.  America  at 
war  with  Germany. 

Friday,  April  6th. — Order  against  food  hoarding 
issued.  London  Gazette  announces  issue  of  Treasury 
bills  for  ;^50, 000,000,  tenders  to  be  received  on 
April  13th. 

Saturday,  April  7TH. — Kaiser  issues  order  for  the 
reform  of  the  Prussian  electoral  law.  War  declared  by 
Cuba.     Panama  joins  the  Allies. 

Monday,  April  qth. — New  British  offensive  begun. 
Vimy  Ridge  and  9,000  prisoners  captured.  Diplomatic 
relations  between  Brazil  and  Germany  broken  off. 
Austria  severs  relations  with  America.  Dealing  in  lead 
situated  outside  the  United  Kingdom  prohibited  except 
under  licence. 

Tuesday,  April  ioth. — Discounts  firmer  at  4f  per 
cent.,  but  money  abundant.  Rise  in  franc  to  27.  Ex- 
changes on  Berlin  and  Vienna  touch  low  record  at 
Amsterdam.  Committee  of  U.S.  Congress  recommend 
bill  authorising  a  war  loan  of  ;^i,40o  millions. 

Wednesday,  April  iith. — Underwriting  arrange- 
ments made  for  issue  of  new  Commonwealth  of 
Australia  loan — ^;^3, 500,000  in  5^  per  cent,  bonds  at 
98.  New  order  for  requisitioning  dollar  securities 
issued.  Further  fall  in  the  mark  at  Amsterdam  to 
37.95.  Text  issued  of  Corn  Production  Bill  fixing 
minimum'  prices  and  wages. 

Thursday,  April  i2th. — Money  easy,  being  offered 
in  the  afternoon  at  2  per  cent.  Discounts  quiet. 
Premier's  speech  at  American  luncheon.  Costa  Rica 
places  her  ports  at  the  disposal  of  the  United  States. 
Bonus  of  5s  weekly  granted  to  railway  men. 

Friday,  April  13TH. — Prospectuses  published  of  5 
per  cent.  Exchequer  bond  issue  and  of  Australian  Com- 
monwealth Loan. 


THE    HOUSE    OF    COMMONS    AND    FINANCE. 

It  may  be  presumed  that  the  Budget  has  failed  to  make 
its  appearance  partly  because  of  Easter,  and  partly 
because  our  financial  rulers  are  waiting  to  see  what 
form  will  be  taken  by  the  freer  financial  assistance  to 
the  Allied  cause  which  is  now  expected  from  America. 
Neither  of  these  reasons  for  postponing  the  Budget 
seems  to  us  to  be  valid  at  a  time  when  our  expenditure 
is  so  huge,  the  need  for  more  revenue  is  so  urgent, 
and  private  extravagance — some  of  which  can  only 
be  checked  by  taxation — is  still  so  rampant.  It  is  not 
well  that  finance  should  thus  be  left  to  take  care  of 
itself.  We  have  a  Chancellor  of  the  Exchequer  admir- 
ably qualified  for  the  post  in  every  other  respect,  but 
sorely  let  and  hindered  in  his  duties  by  the  fact  that  he 
leads  the  House  of  Commons,  and  does  a  host  of  other 
things,  as  vicar  to  the  Prime  Minister.  It  is  much  to 
be  hoped  that  he  will  promptly  produce  a  Budget,  be- 
cause whatever  America  may  do  in  the  matter  of 
relieving  us  of  the  burden  of  financing  our  Allies  and 
in  providing  us  more  readily,  and  perhaps  more  cheaply, 
with  the  sums  that  we  need  there  for  war  purchases, 
will  make  no  difference  to  the  amount  that  we  need  to 
raise  in  taxes  or  to  the  sum  that  we  shall  have  to  spend 
on  our  own  account.  Nor  does  the  excellent  news  from 
the  front,  however  favourably  it  be  interpreted  as  a 
sign  of  the  crumbling  of  Germany's  military  power, 
affect  the  need  for  more  taxation  ;  for,  even  if  the  war 
were  over  in  a  month,  it  would  not  be  possible  to  have 
too  much  revenue  coming  in  in  the  next  twelve.  If 
the  money  were  needed  for  no  other  purpose,  it  would 
serve,  most  usefully,  to  make  a  big  beginning  in  the 
reduction  of  war  debt.  All  through  the  war  our 
financial  vision  has  been  dulled  by  expectations  that 
the  war  may  soon  be  over.  The  best  way  to  end  it,  in 
the  financial  field,  is  to  finance  as  if  it  were  going  on 
for  years,  as  it  may. 

We  note  with  satisfaction  that  the  House  of  Com- 
mons is  beginning  to  bestir  itself  in  the  matter  of  our 
national  expenditure,  and  that  members  of  all  parties 
have  joined  to  move  for  the  appointment  of  a  committee 
with  a  view  to  the  control  of  the  waste  of  public  money 


by  the  spending  departments.  The  plea  that  was  good 
in  the  early  days  of  the  war,  that  things  had 
to  be  done  so  quickly  that  there  was  no  time  to  con- 
sider cost,  is  now  outworn ;  and  if  the  House  of 
Commons  can  do  anything  to  check  the  waste  of  men, 
money,  and  goods  that  the  multiplication  of  our  bureau- 
cracy has  brought  with  it,  it  will  do  much  to  restore 
the  prestige  that  it  has  lost,  not  altogether  by  its  own 
fault,  during  the  course  of  the  war.  At  a  time  when 
our  industries  are  continually  harassed  by  demands  on 
their  man-power,  the  waste  of  this  all-important  factor 
"at  the  back  of  the  front"  is  another  matter  that 
needs  probing. 

And  there  are  others.  The  question  of  inflation,  with 
its  disastrous  effect  in  raising  prices,  increasing  indus- 
trial unrest,  stimulating  extravagance,  and  increasing 
the  cost  of  the  \\a.v,  is  left  to  drift.  With'  so  much  of 
the  war's  cost  raised  by  borrowing,  and  so  much 
borrowing  done  by  means  which  lead  to  the  manufac- 
ture of  fresh  currency,  in  the  widest  sense  of  the  term, 
inflation  is  inevitable,  and  its  effects  are  glaringly 
present.  The  system  under  which  Treasury  notes  can 
be  issued,  ad  libitum,  to  anyone  who  will  pay  for  them 
with  a  draft  on  a  balance  at  the  Bank  of  England, 
which,  again,  can  be  manufactured  ad  libitum  by  the 
Bank  of  England  making  advances,  needs  reconsider- 
ing. To  restrict  the  amount  of  our  inflated  currency 
with  a  jerk  would  be  the  worst  possible  policy.  But  it 
would  be  wise  and  timely  to  consider  measures  to  pre- 
vent its  undue  increase  and,  if  possible,  to  reduce  its 
volume  with  all  the  gradual  gentleness  that  would  be 
needed. 

There  is  too  much  danger  that  the  very  natural  com- 
placency aroused  by  the  success  of  the  War  Loan  may 
cause  us  to  leave  such  questions  in  abeyance  till  after 
the  war,  and  every  day  that  they  are  left  to  drift  they 
make  our  after-war  problems  more  serious.  It  is  com- 
monly argued  that  taxation  cannot  be  increased 
materially,  because  the  inequities  involved  by  the  in- 
corrie-tax,  especially  in.  the  case  of  those  taxpayers  who 
have  families  to  educate,  are  so  great  that  it  cannot  be 
raised  further.  There  is  very  great  force  in  this  argu- 
ment, but  its  force  is  all  on  the  side  of  an  immediate  ex- 
amination and  abolition  of  these  inequities,  so  that  this 
great  engine  of  finance  can  be  used,  as  it  should  be  in 
time  of  suoh  a  war,  as  a  means  of  rationing  the  indi- 
vidual's spending  power.  And  there  are  other  taxes 
that  might  be  used  with  effect  in  checking  extrava- 
gance and  setting  free  labour,  even  if  they  did  not  raise 
a  revenue  that  would  go  far  towards  meeting  the  cost 
of  the  war.  Individual  expenditure  on  unnecessary 
goods  and  services  is  still  far  too  general  and  lavish  ; 
alcohol,  tobacco,  mineral  waters,  and  postal  services 
might  evidently  be  made"  dearer  by  taxation  ;  an  in- 
crease in  the  excess  profits  tax  is  generally  assumed  as 
imminent,  and  the  entertainments  tax  might  surely 
be  set  to  work  more  efficiently.  Again,  an 
ironical  correspondent  send.s  us  a  cutting  from 
the  Times  of  April  12  as  a  proof  of  the  "efforts 
that  are  being  made  by  all  classes  to  economise 
in  every  direction."  The  cutting  consists  of  ad- 
vertisements for  domestic  servants.  In  one  case  a 
family  of  two  requires  seven  servants ;  in  another  the 
family  is  two  and  the  servants  are  eight.  A  tax  on 
domestic  servants,  as  we  have  long  ago  pointed  out, 
would  make  people  who  use  so  much  labour  for  them- 
selves when  it  is  wanted  for  more  serious  purposes,  pay 
something  for  their  genteel  enjoyment.  In  the  mean- 
time, everybody  says  that  "  finance  is  all  right  "  be- 
cause we  have  raised  a  huge  War  Loan,  can  place  50 
millions  of  Treasury  bills  at  a  time,  and  are  going  to 
have  an  issue  of  five-year  5  per  cent.  Exchequer  bonds 
at  par,  with  an  option  to  the  holder  of  claiming  repay- 
ment in  two  years.  Doubtless  this  issue  will  go 
very  well,  but  if  the  House  of  Commons  can  institute 
a  general  review  and  improvement  of  our  financial 
methods  it  will  be  helping  a  sorely  overworked  Chan- 
cellor of  the  Exchequer,  and  doing  a  great  day's  work 
for  the  nation,  and  for  the  cause  for  which  the  nation 
has  the  honour  to  be  fighting. 
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INDUSTRIAL    PROFITS. 

Our  quarterly  statistics  relating  to  the  profits  of  indus' 
trial  concerns  show  a  continuation  of  the  slackening 
in  the  rate  of  increase  in  profits  which  has  been 
taking  place  since  the  introduction  of  the  excess 
profits  duty.  The  figures  are  obtained  by  combining 
the  analyses  of  the  company  profit  and  loss  accounts 
published  in  the  Economist  in  a  weekly  table.  This 
table  does  not  include  mines,  railways,  and  insurance 
companies,  while  the  figures  relating  to  banks  are  dealt 
with  in  our  special  half-yearly  banking  numbers.  As 
there  is  no  compulsion  for  a  company  to  publish  its 
results  within  a  specified  time  of  the  closing  of  its 
accounts,  the  following  statistics  do  not  refer  to 
identical  periods,  being  obtained  from  reports  which 
have  been  published  during  the  past  three  months.  The 
majority,  however,  refer  to  the  year  1916,  the  number 
available  for  comparison  with  the  previous  year  being 
253.  The  aggregate  profits  of  these  companies,  after 
payment  of  debenture  interest,  directors'  fees,  &c. , 
amounted  to  ;^23,6i6,670,  representing  an  increase  of 
;;^2, 542,988,  or  12  per  cent.,  as  compared  with  the 
total  profits  disclosed  in  the  corresponding  period  of 
1916.  As  will  be  seen  from  the  following  table,  the 
highest  percentage  increase  was  reached  in  the  second 
quarter  of  1916,  since  when  there  has  been  a  steady 
decline  : — 
Net  Pbofits  (after  Payment  of  Debenture  Inteebst,  &o.). 


Reports 
Published 
in  Quarter 

Ended— 

No.  of 
Com- 
panies. 

1915. 

1916. 

Increase. 

March  31 

June  30     

September  30  . . 
December  31   . . 

288 
311 
139 
196 

£ 
20,047,736 
23,791,858 
10,439,072 
12,951,376 

£ 
23,536,746 
33,924,702 
13,358,836 
15,767,539 

£ 

3,489,010 

10,132,844 

2,919,764 

2,816,163 

% 
17-4 
42-6 
27'9 
21-8 

932 

67,230,042 

86,587,823 

19,357,781 

28-6 

1916. 

1917. 

March  31 

253 

21,073,682 

23,616,670 

2.542.988 

120 

The  decline  in  the  number  of  reports  dealt  with  is  due 
to  the  fact  that  quite  a  fair  number  of  companies  have 
not  yet  been  able  to  present  their  figures  owing  to 
difficulties  in  arriving  at  the  amounts  due  for  excess 
profits  tax  or  munitions  levy.  In  most  cases  of  this 
sort,  however,  a  dividend  has  been  declared.  The  aver- 
age profit  per  company  for  the  past  quarter  works  out 
^'  £93y2°°t  as  compared  with  ;^92,9oo  for  the  whole 
of  1916  and  ;£82,300  for  the  corresponding  quarter  last 
year. 

A  classification  of  the  companies  in  11  different 
groups  shows  that  in  only  three  cases,  two  of  thiim 
being  public  utilities,  was  there  a  decline  in  profits  : — ■ 

Net  Peopits  (after  Payment  of  Debentube  Interest,  &c.). 


Breweries    

Electric  lighting  &  power 

Gas 

Iron,  coal,  and  steel   . 
Land  mortgage,  Ac... 

Shipping 

Tea,  rubber,  &c 

Tramways    

Trust  companies 

Waterworks    

Miscellaneous    


Total 253 


o  ft 

as 


12 
20 
16 
11 

8 

5 
18 

6 
36 

7 
114 


Reports  Published 

in  Quarter  Ended 

March  31. 


1916. 


£ 

500,195 

865,978 

1,274,904 

1,425,718 

325,551 

844,853 

623,083 

454,927 

1,920,243 

4i9,339 

12,398,891 


1917. 


£ 

565,382 

886,620 

1,047,308 

1,720,949 

349,434 

873,903 

835,411 

430,515 

1,893,085 

487,259 

14,526,804 


21,073.682    23.616.670   2.542,988  12  0 


Increase. 


£ 

65,187 
20,642 

295,231 
23,883 
29,0  0 

212,328 


47,920 
2,127,913 


% 
13-0 
2-4 

206 
7-3 
3-4 

34-0 


10-9 
17'2 


£ 
227,596 


24,412 
27,158 


% 
IT9 


The  best  showing  is  made  by  the  iron  and  steel  and 
tea  and  rubber  groups,  but  the  increases  compare  with 
rises  of  38  and  44  per  cent,  respectively  a  year  ago. 
Although  working  under  severe  restrictions,  12  brew- 
ing companies  have  been  able  to  record  an  increase  of 
13  per  cent.,  whereas  a  year  ago  the  profits  of  11  com- 
panies fell  by  6  per  cent.  The  decline  shown  by  the 
gas  companies  is  due  to  higher  costs  of  production, 
which  have  not  been  offset  by  the  high  prices  obtained 


for  bye-products,  nor  yet  by  increased  charges  to  the 
consumer.  Trust  companies  show  a  decline  of  1.4  per 
cent.,  an  improvement  on  last  year's  decrease  of  11. 3 
per  cent.  Water  companies  show  an  advance  of  nearly 
II  per  cent.,  which  more  than  covers  the  decrease  re- 
corded a  year  ago. 

The  next  table  shows  how  profits  were  distributed  by 
each  of  the  various  groups  : — 


Net 
Profits. 

Crd. 
Divi- 
dend. 

^1 

Pref. 
Divi- 
dend. 

^1 

Reserve, 

&c. 

Breweries    

£ 

565,382 

886,620 

£ 

241,094 

.340.429 

42-6 

38-5 
96  3 
53-2 
63-3 
210 
66-2 
70-2 
50-6 
66  0 
390 

£ 

205,186 

246,466 

147.446 

145,697 

39,803 

68,621 

49,322 

666,653 

110,966 

2,822,296 

36-2 

27-8 
14-2 

8-3 
11-4 

78 

ll'4 
35-2 
22  7 
19-4 

£ 
119,102 

299,735 
110,060* 
659.711 

88,080 
621  8E0 
281  702 

79,317 
268,922 

65,111 
6,041,184 

21'2 

Electric  lighting  and 

337 

Gas     

1  047  308f  l.noq.Q19 

10'5* 

Iron,  coal,  and  steel.. 
Land  mortgage,  &c.  . . 
Shipping 

1,720,949 
349,434 
873,903 
835,411 
430,515 
1,893,085 
487,259 
14,526,801 

917,541 
221,551 
183,432 
553,709 
301,876 
957,510 
321,182 
5,663,324 

38-5 
25-3 
71-2 

Tea,  rubber,  &c 

33  8 
18-4 

Trust  companies 

Waterworks    

Miscellaneous    

14-2 
11-3 
416 

23,616,670 

10,711,560 

45-1 

4,500,446 

]90 

8,404,664 

35-9 

*  Decrease. 

The  last  column  includes  the  amounts  added  to  the 
balance  carried  forward.  Reserve  and  depreciation 
allowances  have  been  treated  as  uniformly  as  is  possible 
wlien  such  a  diversity  of  method  in  presenting  accounts 
is  adopted  by  directors.  The  outstanding  feature  of 
the  table  is  the  amount  put  to  reserve  by  the  shipping 
companies,  which  usually,  in  addition,  write  off  large 
sums  for  fleet  depreciation  before  striking  the  profit 
figure.  The  gas  companies  have  had  to  draw  upon  the 
amounts  brought  forward  in  order  to  pay  their  divi- 
dends, while  the  water  companies  have  reserved  only 
1 1  per  cent,  of  their  profits.  Electric  lighting  and 
power,  iron,  coal,  and  steel,  and  tea  and  rubber  com 
panics  come  high  in  the  list  for  reserve  allowances, 
while  the  miscellaneous  group  shows  a  very  satisfactory 
percentage. 

The  ratio  of  net  profits  and  of  amounts  reserved  to 
total  ordinary  and  preference  capital  for  each  of  the' 
past  five  quarters  has  been  as  follows  : — 


1916. 

Total 
Capital. 

Profits. 

Per- 

c'ntage. 

Carried  to 
Res'rve,  &c 

Per- 

c'ntage. 

£ 

231,298,800 
193,272,800 
115.746,500 
114,572,900 

£ 
23,536,746 
33,924,702 
13,358,836 
15,767,539 

10-2 
17-6 
116 
13  7 

£ 

7,945,396 
12,514,998 
5,369,122 
4,609,599 

34    ' 
65 
4-6 
40 

Second  quarter   

Fourth  quarter    

1917. 
First  quarter    

654,891,000 

86,587,823 

13-2 

30.439,115 

4-6 

212,758,500  1    25,616.670 

11-1 

8,404,664 

4-0 

The  average  profit  on  capital  varied  considerably,  but 
the  figure  for  the  past  three  months,  which  is  nearly  i 
per  cent,  higher  than  It  was  a  year  ago,  is  still  satis- 
factory, and  compares  with  a  pre-war  average  of  about 
12  per  cent.  The  ratio  to  total  capital  of  the  amount 
set  aside  to  reserve,  &c.,  is  a  good  deal  higher  than 
the  average  of  recent  peace  years,  but  the  figure  has 
declined  since  the  middle  of  last  year. 

The  final  table  gives  the  debenture,  ordinary,  and 
preference  capital  in  each  group,  together  with  the  rate 
of  interest  or  dividend  paid  : — • 


Breweries    

Electric  lighting  &  power 

Gas     

Iron,  coal, and  steel.... 
Land  mortgage,  &c.     , . 

shipping 

Tea,  rubber,  &c 

Tramways   

Trust  companies 

Waterworks  

Miscellaneous    


Debenture 
Capital. 


£ 

4,087,243 
5,976,057 
5,229.707 
866,389 
1,397,284 
1,473,131 
7,800 
3,471,691 

22,881,129 
2,022,547 

26,766,490 


74.179.468 


«  a 


% 
3'4 
4-5 
36 
46 
4-1 
4-8 
5-9 
4-3 
40 
43 
3-9 


Preference 
Capital. 


£ 
4,085,000 
6,009,814 
3,816,641 
1,920,795 
791 530 
1,175,000 

l,2'l7,600 
18,743,476 

2,247,784 
51,129,341 


90,136.981 


% 
5-0 
4-9 
39 
4-8 
5-0 
58 

4-0 
3-6 
5-0 
5-5 


Ordinary 
Capital. 


£ 
3.413,635 
6,425,856 

19,801,822 
6,538,904 
2,608,935 
1,386  568 
2,244,357 
4,449,480 

16,669.251 
5,365,276 

53  819,404 


5  0    122,621,489 


% 

70 

5-3 

5-1 
140 

8-5 
12-4 
24-8 

68 

5-8 

60  . 
10-6 


8-7 


The  tea  and   rubber  group  shows  the   highest  rate  of 
dividend  on  ordinary   capital,  but  both  iron   and  steel  i 
and  shipping  companies  have  made  substantial  distri-' 
butions,  while  an  average  rate  of  8.7  per  cent,  for  253 
companies  cannot  be  called   unsatisfactory. 
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BRITISH  INSURANCE  COMPANIES  IN  AMERICA. 

The  great  British  insurance  companies  do  so  large 
a  business  in  the  United  States,  both  fire  and  marine, 
and  the  profit  or  loss  made  upon  tFeir  world-wide  opera- 
tions depends  to  so  considerable  an  extent  upon  their 
handling  of  American  risks,  that  an  examination  of 
their  financial  statements  made  to  the  Insurance  Super- 
intendent of  New  York  State  is  always  of  much  interest 
and  value.  The  full  detailed  figures  for  1916  are  not  yet 
available,  but  we  have  so  many  now  before  us  that 
the  general  effect  may  be  shown.  The  British  com- 
panies vary  in  their  procedure.  Some  few  work  direct 
through  their  American  branches  only.  Others,  the 
majority,  add  to  their  own  branches  the  ownership  of 
separate  subsidiary  American  companies,  some  ac- 
quired by  purchase,  others  founded  by  themselves.  For 
example,  the  Commercial  Union,  which  is  now  second 
only  to  the  Royal  in  the  size  of  its  business,  owns  the 
Commercial  Union  of  New  York  and  the  California 
(San  Francisco),  in  addition  to  its  English  subsidiaries, 
the  Union  and  Palatine.  The  London  and  Lancashire 
Fire  owns  the  Orient  of  Hartford,  and  has  founded  re- 
cently the  Safeguard  of  New  York.  The  Mercantile  of 
America,  now  a  large  company,  is  an  offshoot  of  the 
North  British  and  Mercantile.  The  Royal  combines  its 
forces  with  those  of  the  Queen  of  America  and  the 
Royal  Indemnity  of  New  York.  The  Caledonian,  the 
Phoenix,  the  Liverpool  and  London  and  Globe,  in 
similar  fashion,  have  their  local  subsidiary  companies. 
In  preparing  the  table  which  follows,  we  have  taken 
most  of  these  subsidiary  concerns  into  account,  though 
■,iot  quite  all  of  them,  since  in  some  few  not  very  im- 
portant instances  the  figures  are  not  available.  The 
omissions  are  not  suflftcient  to  affect  the  general  results. 
We  have  included  in  the  present  survey  marine  insur- 
ance figures  with  those  of  fire  insurance  in  the  cases  of 
those  companies,  now  the  majority,  which  transact  both 
kinds  of  business.  It  is  the  practice  nowadays  with  the 
large  companies  to  pool  their  expenses  in  America  so 
that  it  is  not  possible,  in  the  absence  of  more  detailed 
statements,  to  give  separate  results  for  fire  and  marine 
insurance  on  the  other  side  which  would  not  be  mis- 
leading. The  great  bulk  of  the  business  covered  by  the 
following  figures  is,  of  course,  fire  insurance. 

British  insurance  results  in  America  during  1916  : — 


Net 
Pr'miumB 


Vtlas 

Caledonian 

-ornmercial  Union ' . . . . 

Ijaw  Union  and  Rock. . 

Liverpool,  London  and 
Globe*  

London  and  Lanes'^  . . 
I  London  Assttrance '...., 

Vonli  British* 

Northern 

,  Norwich  Union*  

Pho3nir' 

I  Royal'  

Royal  Exchange* 

Scottish  Union  &  Nat.* 

State  

J  -Sun 

Yorkshire    


Total. 


S, 

387,2?6 

288,758 

2,W7,917 

94,898 

1,970,808 

1,023,298 
716,864 

1,259,279 
657,784 
439,183 
690,152 

3,214,360 
479  881 
532,651 
40,195 
508,280 
125,605 


Loscps 
Paid. 


£ 

197,449 

156,550 

1,385,639 

47,741 

1,096,337 
509,208 
287,380 
651,593 
325,016 
221,679 
352,479 

1,583,153 

222,982 

231,076 

16,147 

267,873 

67,520 


% 
510 
54-2 
67-5 
£0-3 

556 
49-8 
40  1 
61-8 
494 
50'5 
511 
49-2 
46-5 
52-8 
40-2 
52-7 
53-8 


Expenses. 


£ 

157,188 
115,891 
880,51'/ 
38.351 

670,577 
406,679 
252,331 
510,516 
253,767 
176,106 
283,033 
1,124,998 
175,253 
209,52) 

15,873 
214,679 

63,757 


14.837,138   7.GK7.821    51-8    5.5'9.0\7    373    1.B.W.W0    10  o 


% 
40  6 
40-1 
36-6 
40-4 

34'0 
397 
352 
40-5 
38  6 
40-1 
410 
35-0 
36-5 
39-3 
39'5 
42'2 
42-8 


Surplus. 


£ 

32,588 

16,317 

143,766 

8,806 

203,891 

107,411 

177,153 

97,1711 

79,001 

41,399 

54,640 

606,209 

81,646 

42,049 

8,176 

25,728 

4,328 


% 
8-4 
5  7 
59 
9-3 

10-4 

10-5 

24-7 

7'7 

120 

9-4 

7-9 

15'8 

170 

79 

20-3 

51 

3-4 


*  Including  marine  insurance. 

Last  year  was  not  unfavourable  for  fire  insurance  opera- 
tions in  the  United  States.  The  risks  in  America  are 
far  greater  than  in  this  country.  Measured  by  pre- 
miums charged — and  the  low  average  of  profits  earned, 
taking  one  year  with  another,  shows  that  they  are  far 
from  being  excessive-^the  risks  offset  one  with  another 
are  six  times  as  great  in  the  United  States  as  in  the 
United  Kingdom.  There  the  average  fire  premium  paid 
is  about  one  guinea  per  cent.;  here  it  is  about  3s  6d. 
There  was  a  big  fire,  costing  over  two  millions  sterling, 
in  Jersey  City,  but  a  conflagration  upon   this  scale  is 


expected,  and  allowed  for  every  two  or  three  years. 
The  Jersey  City  fire  was  a  mere  nothing  in  comparison 
with  the  San  Francisco  fire  of  1906,  which  cost  the  in- 
surance companies  of  England  and  America 
;^35,ooo,c)00,  or  even  with  the  Baltimore  fire  of  1904, 
which  cost  seven  millions.  The  general  results  were 
good.  A  total  revenue  in  net  premiums  of  ;£^i4,837,i38 
showed  paid  losses  of  51.8  per  cent.,  expenses  of  37.3 
per  cent.,  and  a  surplus  of  ;^i,630,28o,  or  10.9  per  cent, 
of  the  net  premiums.  There  was  no  great  expansion  of 
premiums  to  dig  deeply  into  this  surplus  as  a  necessary 
provision  for  increased  reserves  against  unexpired 
risks. 

Among  the  big  companies  the  Royal  has  produced 
what  our  American  .'Miles  would  call  a  "phenomenal 
exhibit."  With  a  premium  income  of  nearly  three  and 
a-quarter  millions  (sterling,  not  dollars)  the  Royal  shows 
a  surplus  of  over  half  a  million,  or  15.8  per  cent.  Nearly 
a  third  of  the  total  surplus  for  the  17  companies  has 
been  produced  by  the  Royal  alone.  Of  the  Royal's 
surplus,  ;^4oo,.ooo  are  fair  profit,  since  the  increase  in 
premiurns  of  almost  exactly  ;^2oo,ooo  would  not  re- 
quire more  than  the  odd  ;^io6,ooo  as  the  provision  for 
unexpired  risks  when  the  expenses  had  been  charged 
up.  It  is  obviously  more  difificult  for  a  very  large  com- 
pany, which  necessarily  is  in  the  open  market  for  the 
general  run  of  risks,  to  make  an  exceptional  profit,  than 
for  a  small  special  one,  yet  this  feat  was  accomplished 
by  the  Royal  in  America  in  1916.  The  Liverpool  and 
London  and  Globe,  with  its  surplus  of  ;;^203,894,  or 
10.4  per  cent.,  nearly  approached  the  average  result, 
as  did  the  London  and  Lancashire  Fire,  with  its 
;£^io7,4ii,  or  10.5  per  cent.  The  Commercial  Union, 
whose  loss  ratio  was  rather  high  in  comparison  with  the 
general  average,  the  North  British  and  Mercantile, 
whose  expense  ratio  was  high  for  its  size  ;  the  Phoenix, 
the  .Scottish  Union  and  National,  and  the  Sun  (a  purely 
fire  company)  were  below  the  average,  owing  chiefly 
to  their  high  rate  of  expenditure.  It  is  easier  for  a  big 
company  to  keep  its  ratio  of  expenditure  upon  a  low 
percentage  scale  than  for  one  whose  premium  income 
Is  moderate  or  small,  and  this  condition  of  business  in 
America  should  always  be  borne  in  mind. 

The  most  successful  company  of  all  during  1916  was 
the  London  Assurance,  whose  fire  and  marine  premium 
income  of  ;^7i6,864  yielded  the  handsome  surplus  of 
;^i77,i53,  or  24.7  per  cent.  The  premiums  showed  a 
substantial  increase,  but  the  most  liberal  .sweating  of 
them  for  risks  still  to  be  run  off  does  not  reduce  this 
surplus  by  more  than  ^60,000.  The  loss  ratio  of  40.1 
per  cent,  was  much  the  lowest  of  all  the  larger  com- 
panies, and  is  even  smaller  than  that  of  the  little  State 
Company,  with  its  tiny  specialised  business.  One  may 
attribute  some  of  the  success  of  the  London  Assurance 
in  America  to  the  brilliant  results  of  its  marine  depart- 
ment, to  which  attention  was  called  in  our  columns  a 
week  or  two  ago.  The  Royal  Exchange,  a  sister  of  the 
London  Assurance — both  were  founded  during  the 
South  Sea  Bubble  of  1720 — has  also  done  well.  A 
premium  income  of  ;^479,88i  yielded  a  surplus  of 
^81,646,  or  just  17  per  cent.  The  increase  in  premiums 
accounts  for  some  ;^39,ooo.  The  Northern's  results, 
unassisted  by  marine  premiums,  are  also  well  above 
the  average.  During  the  current  year  the  Northern, 
by  its  purchase  of  the  Indemnity  Mutual  Marine,  has 
joined  the  ranks  of  the  fire  and  marine  offices. 

The  year  in  America  was  an  interesting  one  if  rather 
uneventful — insurance  offices  do  not  like  exciting  inci- 
dents, they  are  much  too  costly — and  the  figures  which 
we  have  given  show  what  a  large  stake  our  leading  fire 
and  marine  companies  have  in  the  United  States.  They 
have  made  good  there  by  sheer  merit,  and  after  stand- 
ing up  as  they  did  to  the  huge  losses  of  the  San  Fran- 
cisco fire  of  1906,  they  deserve  the  success  of  quiet 
years,  so  as  to  get  a  little  of  their  own  back.  In  the 
range  of  their  business  the  Royal  and  Commercial 
Union  surpass  all  native  American  companies  except 
the  Hartford  and  the  Insurance  Company  of  North 
.America  (which  dates  from  the  remote  ages,  for 
America,   of  the   Eighteenth    Century). 
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THE   INDIAN    COTTON    CROP. 

The  final  general  memorandum  of  the  Director  of 
Statistics  to  the  Government  of  India  on  the  present 
cotton  crop  has  recently  been  received.  The  total  area 
is  returned  as  21,212,000  acres,  an  increase  on  the  re- 
vised figures  of  last  year  of  nearly  19  per  cent.,  while 
the  estimate  of  yield,  4,557,000  bales  (of  400  lbs),  is 
nearly  22  per  cent.  more.  According  to  our  estimate, 
the  present  crop  has  been  groi^'n  on  a  smaller  area  by 
8  per  cent,  than  the  average  of  the  five  years  ending 
1914-15,  while  the  outturn  is  3  per  cent,  larger.  In 
January,  after  examining  the  December  forecast,  wc 
looked  for  a  final  yield  of  4,650,000  bales,  or,  say, 
100,000  bales  more.  In  November-December  large  esti- 
mates were  put  forward  in  Bombay,  but  in  January, 
owing  to  late  rains  and  storms,  a  considerable  amount 
of  damage  had  been  done,  far  more  than  suspected  at 
the  time,  and  estimates  thereafter  were  gradually  re- 
duced till  they  culminated  in  a  shrinkage  of  25  to  30  per 
cent,  from  the  earliest  ones.  The  recent  cabled  advices 
of  the  receipts  at  Bombay  show  that  the  crop  is  barely 
an  average  one.  We  give,  as  in  former  years,  two 
tables  showing  the  provincial  returns,  and  those  of  each 
of  the  descriptions  under  their  commercial  designations. 
I^ast  year  the  Director  followed  our  example  with  re- 
gard to  the  second,  and  he  has  improved  upon  it  by  add- 
ing columns  showing  the  yield  per  acre  of  each  descrip- 
tion for  the  present  and  last  season,  which  we  have 
supplemented  with  the  averages  of  the  previous  five 
years.  We  have  added  the  Sind  returns  to  those  of 
"  Bengal-Sind,"  shown  those  of  "  Comillas,"  and 
placed  Mysore  under  "  Coomptas  and  Dharwars,"  but 
we  have  held  to  our  division  of  Hyderabad,  pending 
the  issue  another  year  of  more  accurate  returns  from 
this  native  Stats,  which  are  promised  by  the  Director. 
Ours  are  based  on  data  supplied  some  years  ago  by  the 
Nizam's  Government.  According  to  the  District  Officers 
the  yield  this  year  is  estimated  at  707,000  bales,  com- 
pared with  617,000  bales  last  season.  But  these  have 
been  cut  down  by  the  Revenue  Department  to  500,000 
and  450,000  bales  respectively.  We  annex  for  com- 
parison the  equivalent  of  these  returns  in  pounds  per 
acre,  and  add  for  comparison  the  estimated  outturns  in 
the  neighbouring  provinces  of  Berar  and  the  Central 
Provinces  : — 

1915-16. 
Lbs. 

Hyderabad— Revenue  Department....     61     . 

Hyderabad- 


-Distriot  Officers 83     . . , 

Berar 116     ... 

Central  Provinces 93     . . . 

1. — In  Thousands  of  Acbeb  and  Bai.es. 


1916-17. 

Lbs. 

.     62 

.     88 

.     82 

.     77 


Provinces. 


Bombay 

Bina     

Punjab   

N.-W.  Frontier 

United  Provinces   . . 

Rajputana 

Ajmir-Meywara  .... 

Central  India 

Berar 

Central  Provinces  . . 

Bengal    

Behar  and  Orissa  . . 

Assam 

Hyderabad  

Madras   

Mysore    

Burma 


Acres. 


Ave-   1915-    1916- 
age.    1916.    1917. 


6,971 

5,005 

,V2(1 

161 

1,690 

902 

W 

26 

1„313 

834 

402 

244 

47 

23 

1,401 

999 

i,2l0 

1,869 

1,406 

1,192 

VC 

88 

80 

67 

M 

32 

3,389 

2,964 

'.2,403 

2,061 

11(1 

92 

229 

187 

Total  23,128  17,746  21,212    4,424    3,738    4,567 


6,394 

231 

1,171 

28 

1,184 

4 

7 

1,411 

3,118 

1,283 

73 

69 

32 

3,200 

2,288 

126 

223 


Bales. 


Ave-    1915.    1916- 
rage.    1916.    1917. 


1,402 

119 

404 

12 

400 

128 

18 

248 

596 

307 

2S 

18 

11 

339 

343 

14 

40 


1,051 

48 

196 

4 

262 

62 

2 

216 

830 

276 

30 

16 

450 

245 

14 

27 


1,519 

74 

333 

6 

309 

119 

19 

309 

638 

246 

20 

16 

11 

500 

377 

16 

45 


Lbs  per  Acre. 


Ave-    1915-    1916- 
rage.    1916.    1917. 


81 
199 
96 
90 
122 
128 
153 
71 
75 
88 
43 
90 
130 
40 
57 
51 
70 


77 


84 

120 

86 

62 

126 

102 

35 

86 

116 

93 

137 

96 

125 

61 

48 

61 

58 


84 


95 

128 

114 

86 

105 

145 

162 

88 

82 

77 

110 

93 

137 

62 

66 

51 

81 


II. — In  Thousands  of  Acbbs  and  Balbs. 
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Acres. 

Bales. 

Lbs  per  Acre. 

Descriptions. 

Ave- 
rage. 

1915- 
1916. 

1916- 
1917. 

Ave- 
rage. 

1915- 
1916. 

1916. 
1917. 

Ave- 
rage. 

1915- 
1916. 

1916- 
1917. 

Khandeish  (a)  

Barsee-Nasar  (a) 

Central  India   

Berar  

1,522 
226 
1,401 
3,210 
1,406 
2,711 

1,222 
207 
999 
2,869 
1,192 
2,371 

1,423 
236 
1,411 
3,118 
1,283 
2,560 

283 
29 
248 
596 
307 
271 

340 
33 
216 
830 
276 
360 

323 
35 
309 
638 
24e 
400 

75 
62 
71 
75 
88 
40 

112 
65 
86 

116 
93 
61 

98 
60 
88 
82 

Central  Provinces  . . 
Hyderabad  (part)  (b) 

77 
62 

Total  Oomras  .... 

1C,476 

8,857 

10,031 

1,734 

2,055 

1,951 

68 

93 

78 

Bombay  (pai:t)  (a)  .. 
Punjab    

29 

1,690 

53 

1,313 

402 

47 

3 

80 

J20 

1 

902 

26 

834 

244 

23 

4 

67 

161 

34 

1,171 

28 

1,184 

334 

47 

4 

69 
231 

6 

404 

12 

400 

128 

'I 
18 
119 

'195 

4 

262 

62 

2 

2 

16 

48 

9 
333 

6 

309 

119 

19 

16 

74 

83 
96 
90 
122 
128 
15J 
156 
90 
199 

"86 

62 
126 
102 

35 
147 

96 
120 

106 
114 

N.-W.  Frontier    

United  Provinces   ., 

86 
105 

143 

Ajmir-Meywara 

Bengal  (part)  (c) 

Behar  and  Orissa    . . 
Sind 

162 
135 
93 
128 

Total  Bengal-Sind 

3,937 

2,262 

3,102 

1,107 

591 

887 

113 

105 

115 

Comillas  (c)  

Dhollera  (a)  

67 
2,200 
1,148 

84 
1,180 
1,044 

69 
2,046 
1,230 

23 
508 
281 

28 
150 
230 

18 
582 
304 

106 
93 
98 

123 
51 
88 

108 

114 

99 

Bombay  (part)  (a)  . . 

1,698 
110 

947 

980 
126 

273 
14 

218 
14 

192 
16 

65 
51 

92 
61 

79 
51 

Total     Coompta  ■ 
Dharwar 

1,808 

1,039 

1,106 

237 

232 

208 

64 

90 

76 

Bombay  (part)  (a)    . . 
Hyderabad  (part)  (b) 
Madras  (part)  ^d)  ... 

148 

678 

1,029 

407 
593 
943 

445 
640 
935 

22 
68 
99 

80 

90 
92 

74 
100 
59 

37 
40 
39 

79 
61 
39 

67 
62 
25 

Northerns 

1,855 

1,943 

2,020 

189 

262 

233 

41 

54 

46 

Coconada  (d) 

Salem  &Camboaia(d) 

Tinnevelly  (d) 

Others  (d)  

321 
323 
620 
110 
34 
229 

251 
281 
568 
18 
32 
187 

289 
337 
707 
20 
32 
223 

53 
41 
131 
19 
11 
40 

35 
32 
84 
2 
10 
27 

48 
86 
182 
2 
11 
45 

69 
51 
85 
69 
130 
70 

56 
46 
59 
45 
125 
58 

66 
102 
103 

40 

137 

81 

Grand  total  

23,128 

17,746 

21,212 

4,424 

3,738 

4,557 

77 

84 

86 

(a)  Bombay. 

(b)  Hyderabad. 

(c)  Bengal 

(d)  Madras. 

Baroda  is  included  with  Bombay.      Averages  lor  iive  years  ending  1914-15. 


The  smaller  outturn  in  the  Central  Provinces  and  Berar, 
where  nearly  20  per  cent,  of  the  entire  crop  was  grown 
this  season,  against  30  per  cent,  last  year,  accounts  for 
the  falling  off  of  100,000  bales  in  the  Oomra  total,  but 
the  aggregate  is  200,000  bales  more  than  the  five  years' 
average.  On  the  other  hand,  the  crop  of  Bengal-Sind 
is  300,000  larger  than  last  season,  but  220,000  bales  less 
than  the  mean.  The  Dhollera  crop,  after  last  year's 
failure,  shows  an  increase  of  400,000  bales,  and  is  not 
far  short  of  an  average  one.  Of  Broach,  in  which 
Lancashire  is  more  interested,  over  300,000  bales  are 
likely  to  be  available,  70,000  more  than  last  season, 
and  20,000  above  the  average.  Of  Coomptas  and 
Dharwars — 200,000 — there  is  likely  to  be  less  than  last 
year,  and  80,000  below  the  mean.  233,000  bales  of 
Westerns  and  Northerns  are  expected,  30,000  under 
the  best,  but  40,000  above  the  average.  The  yield  of 
48,000  Coconadas  is  more  than  last,  but  below  the 
mean.  On  the  other  hand,  the  supply  of  182,000  Tinne- 
vellys,  equal  to  146,000  bales  of  500  lbs,  the  shipping 
weight  of  this  description,  is  nearly  100,000  more  than 
a  year  ago,  and  50,000  above  the  mean.  Professor 
Todd,  who  read  a  very  able  paper  last  December  before 
the  Royal  .Society  of  Arts  on  "  The  World's  Cotton 
Supply  and  India's  Share  In  It,"  and  who  has  sanguine 
expectations  of  India  producing  at  an  early  date  a 
considerable  increase  of  longer  stapled  cotton,  will  be 
gratified  with  the  expansion  already  secured  in  the  pro- 
duction of  Cambodias  in  the  Madras  Presidency.  It  is 
hoped  that  in  future  returns  Salems  will  be  shown 
separately,  and  the  estimated  yield  of  Cambodias  stated. 
Together,  this  season's  output  is  placed  at  86,000  bales, 
nearly  treble  that  of  the  previous  one,  and  more  than 
double  the  average,  the  respective  yields  per  acre  being 
102,  46,  and  51  lbs.  But  this  comparison  is  valueless,  as 
the  Madras  authorities  recently  admitted,  what  we  have 
for  years  pressed  upon  their  attention,  that  their  esti- 
mates were  more  than  50  per  cent,  short  of  the  cotton 
actually  brought  into  sight  two  seasons  ago.  If  the 
ryot  can  secure  100  lbs  of  lint  per  acre,  and  obtain  more 
money  for  Cambodias  than  for  any  other  cotton  grown 
in  India,  he  will  not  hesitate  to  increase  its  cultivation, 
not  only  in  Southern  India,  but  elsewhere,  if  experience 
shows  that  it  is  suitable  for  the  particular  soil  and 
climate.  Three-quarters  of  a  century  ago  very  similar 
results  followed  the  introduction  of  New  Orleans  seed 
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into  the  Bombay  district  of  Dharwar.  Five  and  twenty 
years  later  more  of  the  American  seed  cotton  was  culti- 
vated in  that  district  than  the  indigenous  short-stapled 
Coomptas,  and  sawginned  Dharwars  was  held  in  high 
repute.  But  of  late  years  the  Bombay  returns  have 
ceased  to  refer  to  them  as  a  separate  description,  and 
we  believe  barely  25,000  bales  are  now  annually  pro- 
duced. It  has  deteriorated  beyond  recognition.  If 
care  is  now  exercised  and  the  mixing  of  seed  of 
other  descriptions  at  the  gins,  and  cotton  of  other 
kinds  at  the  presses,  the  history  of  sawginned 
Dharwars  will  not  be  repeated.  We  would  remind 
those  who  favour  legislation  that  the  Bombay  Cotton 
Frauds  Act  of  1863,  and  the  amending  Act  of  1877, 
failed,  but  it  was  not  till  1882  that  the  latter  was  re- 
pealed. After  20  years'  experience  the  Government  of 
India  is  scarcely  likely  to  repeat  the  experiment,  though 
efforts  are  made  from  time  to  time  to  induce  them  to 
do  so. 

We  do  not  touch  upon  the  tables  of  production  and 
consumption  of  the  last  and  earlier  years  in  the  memo- 
randum, as  they  were  dealt  with  in  our  issue  of  Sep- 
tember 23  rd   last. 


LATIN    AMERICA    AND    THE    WAR. 

The  sinking  of  the  Brazilian  steamer  "  Parana  "  by 
a  submarine  off  Cherbourg,  which  has  now  been 
thoroughly  established,  has  set  up  a  breach  of 
diplomatic  relations  with  Germany  which  seems 
likely  to  initiate  a  movement  of  more  or  less 
pronounced  hostility  to  the  Central  Powers  throughout 
Latin  America,  except  perhaps  in  two  or  three 
of  the  more  backward  States,  which  are  appre- 
hensive— quite  needlessly — of  designs  entertained  at 
Washington  on  their  independence,  and  are  under 
strong  Germ,an  influence. 

Brazil  has  naturally  resented  the  danger  to  the 
mercantile  fleet  which  she  has  taken  pains  to  create, 
but  at  present  she  has  gone  no  further  than  dismissing 
the  German  Minister,  and  has  not  seized  the  German 
ships  interned  in  her  ports.  Still,  she  had  previous 
disputes  with  Germany  about  the  obligations  of  the 
latter  in  respect  of  coffee  ordered,  but  necessarily  un- 
delivered and  unpaid  for,  and  over  money  belonging 
to  the  State  of  San  Paulo  deposited  in,  and  retained  by, 
a  (ierman  bank ;  and  she  may  be  affected  by  the 
action  of  Portugal,  with  which  country  her  ties  have 
been  strengthened  since  it  became  a  Republic.  Mean- 
while she  is  reported  to  be  preparing  for  trouble  with 
the  Germans  in  her  three  Southern  States — though  it 
seems  hardly  probable  that  they  will  give  any,  except 
perhaps  in  one  or  two  of  the  towns.  The  Government 
of  Argentina,  after  due  consideration,  has  formally  en- 
dorsed the  action  of  the  United  States,  and  will 
observe  "  benevolent  neutrality,"  and  possibly  mobilise 
her  troops.  Public  feeling,  however,  strongly  favours 
the  cause  of  the  Entente.  Uruguay  has  formally 
declared  her  neutrality.  Chile  is  stated  to  intend 
to  remain  neutral  unless  attacked.  German  in- 
fluence, of  couise,  is  strong  in  Southern  Chile  and  in 
Valparaiso.  But  Chile  and  Argentina  are  more  or  less 
closely  associated  with  Brazil  by  their  co-operation  with 
her  in  the  "  A. B.C.  Conference  "  on  the  affairs  of 
Mexico.  Peru  and  Bolivia  are  drawn  commercially  to 
France  and  England  rather  than  to  Germany.  Vene- 
zuela has  .suffered  (not  unjustly)  at  the  instigation  of 
the  latter  Power,  and  German  influence  is  strong  only 
in  i'^cuador,  Colombia,  and  Paraguay.  In  Ecuador  the 
chief  railway  and  the  teachers'  training  colleges  are 
under  German  influence,  and  the  United  States  is  sus- 
pected of  designs  on  the  Galapagos  Islands  ;  Colombia 
is  irritated  at  the  refusal  of  the  United  States  Senate 
to  ratify  the  treaty  giving  her  $25,000,000  for  the  loss 
of  Panama,  and  German  interests  in  the  country  are 
'.trong,  including  those  of  the  Hamburg-.'\merican 
Steamship  Company,  which  is  interested  in  large 
banana  plantations  and  harbour  works  on  the  Gulf  of 


Darien.  The  Paraguayan  army  is  under  German 
officers,  but  Paraguay  cannot  do  much.  In  Central 
America  all  the  States  have  broken  with  Germany,  or 
are  likely  to  do  so.  Panama  has  naturally  led  the 
way,  and  offered  the  United  States  the  use  of  its  ports; 
so  has  Costa  Rica,  and  President  Cabrera,  of  Guate- 
mala, who  has  a  liking  for  dramatic  action,  has  pro- 
claimed martial  law  as  a  protection  against  raids  from 
Mexico.  The  German  plantations  there  are  important, 
but  German  influence  is  likely  to  be  the  reverse  of 
effective. 

As  to  Mexico,  Carranza  is  said  to  have  determined  on 
neutrality,  though  he  will  doubtless  give  trouble  to  the 
United  States  if  he  can ;  Villa  has  disclaimed  connec- 
tion with  German  agents,  and  states  that  his  prepara- 
tions are  against  Carranza,  and  not  against  the 
United  States.  Still,  German  reservists  are  no  con- 
siderable force  in  Mexico,  and  it  is  stated  that 
two  million  dollars  have  been  sent  thither  by 
German  agents  through  the  banks  at  El  Paso,  while  a 
consignment  of  arms  for  Villa  is  said  to  have  been 
captured  off  the  Western  Mexican  coast.  The  pre- 
dominant hostility  to  Germany  in  Latin  America  may 
seriously  affect  German  after-war  trade  in  a  field 
sedulously  cultivated  by  German  exporters  for  years. 
True,  Latin-American  produce  cannot  afford  to  lose  its 
German  and  Austrian  markets,  and  exports  tend  to  en- 
courage imports  from  the  countries  buying  them.  But 
Germany  as  a  rule  stands  third  among  exporters  to 
these  countries,  and  British  and  American  competition 
with  her  will  be  much  keener  after  the  war.  Her  pur- 
chasing power,  too,  will  have  fallen,  and  her  merchants 
and  commercial  travellers  will  be  far  less  welcome  than 
rhe\'  were. 


THE  STOCK  EXCHANGE  ACCOUNTS. 

The  trustees  and  managers  of  the  Stock  Exchange 
pride  themselves  upon  the  soundness  of  their  finance. 
The  tradition  has  travelled  down  the  decades, 
and  not  even  the  Tramways  Committee  of  the 
Glasgow  Corporation  can  point  the  finger  of 
reproach  at  the  way  in  virhich  the  managers 
have  dealt  with  their  trust.  Year  after  year,  when 
shareholders  have  risen  in  the  body  of  the  settling- 
room  and  complained  that  what  they  wanted  was  more 
dividend  and  less  carry-forward,  the  chairman  of  the 
day  has  sternly  rebuked  the  murmurers,  doling  out 
as  little  modicum  of  comfortable  explanation  as  be 
could.  The  policy,  however,  has  paid  over  and  over 
again.  Once  more  the  truth  is  exemplified  that 
the  austere  plan,  of  keeping  down  dividends  and  main- 
taining properties  and  resei-ves  is  by  far  the  most 
profitable  in  the  end.  It  is  thanks  to  this,  simply  and 
solely,  that  the  Stock  Exchange  shares,  of  the  paid-up 
value  of  ;^i3  each,  stand  at  ^70  to-day,  notwith- 
standing the  fact  that  the  dividend  in  respect  of  the 
year  just  ended  will  be  no  more  than  ;^i  per  share, 
giving  a  return  of  something  like  ij  per  cent,  on  the 
money.  Of  late,  the  managers  have  shown  a  slightly 
yielding  disposition  in  regard  to  the  distribution  cf 
earnings,  and  in  the  last  two  sets  of  accounts  the 
dividends  declared  have  exceeded  the  net  revenue. 

We  set  out  the  figures  for  the  past  eight  years,  as 
follows  : — 

Net 

Revenue.  Dividend. 

Year.                                              £  £ 

1910 211,810  ....  200,000 

1911 240,686  ....  240,000 

1912 211,575  ....  200,000 

1913 218,863  ....  210,000 

1914 194,690  ....  200,000 

1915 159,653  ....  140,000 

1915 33.609  ....  40,000 

1917 13,866  ....  20,000 

High-water  mark  was  reached  in  191 1,  when,  on  a 
paid-up  capital  of  ;^240,ooo  (in  20,000  shares  of  £12 
each),    100  per  cent,   net  was    declared    in    dividends. 
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though  ;^20,ooo — or  £i  per  share — ^was  deducted  for 
a  call,  made  with  a  view  to  providing  for  expensive 
structural  alterations  which  had  become  necessary. 
The  reserve  fund  for  some  time  past  has  remained  at 
;^200,ooo,  the  strength  of  the  financial  position  lying 
mainly  in  the  large  amount  carried  forward.  Although 
the  net  revenue  for  the  year  ended  March  25  last  came 
to  only  ;^I3,866,  the  carry-forward  recommended  for 
adoption  at  the  meeting  on  Tuesday  next  is  ;^2o6,5iS, 
this  remaining  after  the  dividend  of  ;^2o,ooo  has  been 
paid.  The  property  account  figures  at  rather  over  a 
million  pounds  sterling  in  the  assets.  There  is  ;£^25,ooo 
on  deposit  at  the  Bank  of  England,  and  about  ;^i4,40o 
at  the  bank.  There  are  4,048  members,  of  whom  rather 
more  than  half  are  shareholders.  The  clerks  number 
1,970.  There  appear  to  be  some  1,400  members  of  the 
House,  with  920  clerks  having  entrie  to  the  House, 
who  are  at  present  serving  with  the  Forces  :  the  exact 
figures  will  no  doiibt  be  furnished  next  week  at  the 
meeting.  One  of  the  questions  that  is  sure  to  arise  is 
in  connection  with  advei-tising — as  to  which  we  had 
something  to  say  in  these  columns  a  fortnight  ago. 
In  the  year  just  finished,  the  House  s,pent  jQS-j^  in 
advertisements,  which  is  about  half  the  amount  laid 
out  for  the  record  twelvemonth,  seven  years  ago.  Yet 
during  that  period  the  pressure  of  outside  competition 
has  increased  at  a  greater  proportionate  rate  than  ever 
before  in  the  history  of  the  House. 


Business  Notes. 


More  Requisitioned  Securities. — The  Treasury  has 
issued  a  third  long  list  of  securities  requisitioned  under 
the  Defence  of  the  Realin  Regulations.  The  list,  which 
comprises  some  400  securities,  will  be  found  in  our 
advertisement  columns.  It  should  be  noted  that  holders 
of  any  security  mentioned  must  surrender  them  to  the 
American  Dollar  Securities  Committee  on  or  before 
May  loth,  on  pain  of  losing  the  right  to  the  full  com- 
pensation fixed  under  the  Order.  Some  surprise  was  felt 
that  this  new  requisitioning  order  should  not  have  been 
withheld  until  the  financial  plans  of  the  United  States 
have  taken  more  definite  shape  ;  but  the  error,  if  there 
was  one,  was  evidently  in  the  right  direction. 


French  Loan  in  New  York. — A  detailed  prospectus  is 
now  to  hand  of  the  new  French  Loan  in  New  York. 
The  issue  is  of  $100,000,000  in  two-year  5 J  per  cent. 
"  secured  loan  convertible  gold  notes  "  at  the  issue 
price  of  99  per  cent.  They  are  convertible  at  par,  upon 
notice,  at  the  option  of  the  holder,  at  any  time  before 
maturity,  into  20-year  5I  per  cent,  bonds  of  the  Govern- 
ment of  the  French  Republic,  payable  April  i,  1937, 
and  not  subject  to  prior  redemption.  Interest  payments, 
on  April  ist  and  October  ist,  will  be  made  in  United 
States  gold  coin,  or,  at  the  option  of  the  holder,  in 
francs  in  Paris  at  the  fixed  exchange  rate  of  5.75f  to 
the  dollar.  The  prospectus  points  out  that  this  exchange 
rate  is  about  lo  per  cent,  below  the  Mint  parity.  Profit 
may  therefore  accrue  to  holders  from  any  improvement 
in  exchange  conditions  which  may  occur  during  the  next 
two  years.  The  notes  are  a  direct  obligation  of  the 
French  Republic,  and  in  addition  are  secured  by  securi- 
ties of  American  corporations  and  municipalities,  the 
Canadian  Pacific  Railway,  the  Province  of  Quebec,  the 
Suez  Canal,  and  obligations  of  neutral  countries  of  an 
aggregate  market  value  of  not  less  than  $120,000,000. 
The  prescribed  margin  of  20  per  cent,  will  be  main- 
tained. The  issue  is  made  under  the  auspices  of  an 
imposing  list  of  American  banking  and  financial  houses 
similar  to  that  which  fathered  recent  British  loans  in 
the  United  States.  The  new  bonds  yield  a  little  over 
6  per  cent. 


A  Bank  Amalgamation. — A  provisional  agreement 
has  been  made  for  the  acquisition  by  the  Union  Bank 
of  Manchester,  Limited,  of  the  business  of  the  Halifax 


and  District  Permanent  Banking  Company,  Limited. 
The  consideration  for  the  transfer  will  be  paid  in  cash 
by  the  Union  Bank,  for  distribution  amongst  the  share- 
holders of  the  Halifax  Bank.  For  every  ^^'i  share,  los 
paid  up,  in  the  Halifax  Bank,  their  shareholders  will 
receive  the  sum  of  jQi  17s  6d.  The  total  number  of 
shares  issued  by  the  Halifax  Bank  is  60,000,  so  that 
the  amount  to  be  distributed  amongst  their  share- 
holders will  be  p^i  12,500,  which  will  be  paid  out  of  the 
existing  resources  of  the  Union  Bank,  and  will  there- 
fore not  involve  any  addition  to  the  paid-up  capital  of 
that  bank.  The  Halifax  Bank  is  an  offshoot  of  the 
famous  Flalifax  Permanent  Building  Society,  which  is 
the  largest  building  society  in  the  vi'orld,  its  funds 
amounting  to  over  four  million  pounds  sterling.  The 
bank  was  started  eight  years  ago,  in  the  first  place  at 
Halifax,  and  branches  have  been  opened  at  Bradford, 
Huddersfield,  Keighley,  and  Sheffield.  The  progress 
of  the  Halifax  Bank  has  been  extremely  rapid,  and 
quite  a  considerable  banking  business  has  been  built 
up,  necessitating  an  expansion  in  the  available  pre- 
mises and  other  facilities.  The  method  of  payment  in 
cash  was  adopted  largely  because  of  the  difficulty  that 
might  have  been  experienced  at  the  present  time  in  ob- 
taining the  censent  of  the  Treasury  to  the  issue  of  the 
necessary  shares  to  carry  through  the  transaction  by  an 
exchange  of  shares.  The  Union  Bank  of  Manchester  has 
90  branches,  and  they  practically  cover  the  counties  of 
Lancashire  and  Cheshire,  in  which  district  it  has,  from 
time  to  time,  absorbed  various  concerns.  The  notice 
convening  the  meeting  of  shareholders  to  pass  the 
necessary  resolutions  has  been  sent  out,  and  it  is 
thought  that  the  shareholders  will  readily  assent  to  the 
arrangements  made,  which  do  not  involve  the  employ- 
ment of  any  additional  male  labour — an  important 
matter  at  Ihe  present  time. 


Cotton  Trade  Wages. — Our  Manchester  correspondent 
writes  : — It  is  reported  that  the  Lancashire  Cotton 
Spinners  and  Manufacturers'  Association  has  received 
an  application  from  the  Northern  Counties  Textile 
Trades  Federation  for  a  joint  conference  for  the  pur- 
pose of  considering  an  advance  in  wages  of  20  per 
cent.  It  was  expected  that  the  meeting  would  be  held 
yesterday  (Friday).  These  organisations  control  the 
weaving  section  of  the  Lancashire  cotton  industry,  and 
the  number  of  workpeople  affected  is  about  200,000. 
Compared  with  pre-war  days,  the  operatives  are  receiv- 
ing a  rise  in  wages  of  10  per  cent.  An  advance  of 
5  per  cent,  came  into  oi>eration  at  the  beginning  of 
1916,  and  a  further  concession  of  the  same  amount 
was  granted  from  the  beginning  of  this  year.  It  is 
said  that  the  application  of  the  trade  union  officials  is 
due  to  the  increased  cost  of  living.  During  the  last 
few  months  the  position  of  the  employers  has  got  worse, 
and  trade  prospects  are  less  satisfactory  than  at  any 
time  since  the  beginning  of  the  war.  The  Lancashire 
industry  has  recently  received  two  nasty  blows,  one 
being  the  increase  in  the  Indian  cotton  duties  and  the 
other  the  action  of  the  Government  in  transferring 
tonnage  from  the  Eastern  routes  to  the  Atlantic 
service,  which,  of  course,  is  resulting  in  a  restriction 
of  business  with  India  and  China.  In  the  circumstances 
there  is  no  probability  of  the  masters  considering  the 
application  favourably,  but  it  is  quite  possible  the  trade 
union  leaders  will  place  their  case  before  the  Govern- 
ment Committee  on  Production. 


Weather  and  Crops. — The  Crop  Reporters  of  the 
Board  of  Agriculture,  in  reporting  on  agricultural  con- 
ditions in  England  and  Wales,  state  that  the  unfavour- 
able weather  during  March  hindered  operations  in  the 
field,  although  a  good  deal  was  done  in  preparation  of 
the  land  for  crops.  Some  spring  corn  was  got  in,  but 
not  much',  and  here  and  there  a  commencement  vvas 
made  with  planting  potatoes.  The  early  sown  wheat 
still  continues  satisfactory  as  a  rule,  but  the  late  sown 
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is  a  thin  and  poor  plant.  The  area  sown  with  wheat 
is  estimated  to  be  about  8  pyer  cent,  below  that  of  last 
year.  The  crop  is  very  backward,  and  some  damage 
seems  to  have  been  done  by  the  March  frosts.  Winter 
oats  and  beans  also  suffered  considerably  from  the 
frosts.  Seeds  are  very  backward,  and  a  good  deal  of 
damage  was  done  by  the  frosts.  There  is  generally  a 
good  plant,  however,  and  in  many  districts  it  is  ex- 
pected that  they  will  show  a  good  recovery  with  warmer 
weather.  The  fall  of  lambs  appears  to  be  generally  quite 
up  to  the  average,  but  the  very  cold  weather  has  been 
all  against  the  lambs,  and  considerable  mortality  is  re- 
ported among  both  ewes  and  lambs,  particularly  in  the 
North.  Ewes  are  mostly  in  poor  condition,  and,  again 
more  esjjecially  in  the  North,  they  arc  reported  to  be 
short  of  milk.  The  supply  of  labour  is  very  deficient, 
but  the  situation  has  been  greatly  relieved  in  nearly  all 
parts  of  the  country  by  the  temporary  release  of  men 
from  the  Army  for  farm  work.  According  to  the  Inter- 
national Institute  of  .Agriculture,  the  yield  of  wheat  in 
iQi6  and  1916-17  is  not  yet  known  for  Germany,  Aus- 
tria-Hungary, Belgium,  Bulgaria,  Luxemburg,  Russia 
in  Asia,  Chile  and  Uruguay,  but  in  the  case  of  the  fol- 
lowing countries  it  is  known  :  Denmark,  Spain,  France, 
Great  Britain,  Ireland,  Italy,  Norway,  Netherlands, 
Sweden,  Switzerland,  Canada,  United  States,  India, 
Japan,  .Mgeria,  Egypt,  Tunis,  ."Argentina,  Australia, 
and  New  Zealand.  The  total  yield  of  wheat  in  these 
countries  is  estimated  at  293,384,000  cwts,  or  27.7  per 
cent,  below  the  yield  of  1916  and  16.9  per  cent,  below 
the  average  of  the  five  years  1911-15.  The  carry-over 
of  the  preceding  crop  remaining  at  the  beginning  of 
the  commercial  season  (August  i,  191 6,  in  the  Northern 
Hemisphere  and  January  i,  1917,  in  the  Southern  Hemi- 
sphere) together  is  estimated  at  50,484,000  cwts, 
making  the  total  available  supply  343,868,000  cwts. 


America's  Wooden  Ships. — It  may  have  surprised  a 
good  many  people  that  a  country  with  the  engineering 
resources  of  the  United  States  should  at  this  time  of 
day  decide  to  lay  down  1,000  wooden  ships  of  3,000 
tons  each  as  freight-carriers  for  the  service  of  the 
Allies.  The  reason  is  simple  :  America  cannot  build 
any  more  steel  ships  than  she  is  doing  at  the  present 
moment.  She  has  not  the  special  slips  and  workshops, 
and  she  has  not  the  steel.  Since  it  became  plain  that 
the  world's  tonnage  was  becoming  much  too  small  for 
the  world's  needs  America  has  been  laying  down  cargd 
steamers  in  every  port  on  the  Atlantic  and  Pacific 
which  offered  the  necessary  facilities.  What  would 
have  happened  to  these  ships  if  she  had  not  joined  the 
Alliance  one  need  not  conjecture.  It  is  possible  that 
ihey  would  have  been  sold  to  us  or  to  our  Allies.  Now 
it  matters  not  who  orders  them,  since  when  completed 
they  will  all  be  at  the  service  of  the  Alliance.  Since, 
therefore,  she  cannot  put  down  more  steel  ships, 
.'\merica  is  taking  a  leaf  from  her  experience  in  the 
Great  Lakes,  and  providing  for  wooden  cargo-carriers, 
probably  of  the  wide  barge  type  so  commonly  employed 
upon  her  great  internal  waterways.  Vessels  such  as 
these  are  not  speedy,  but  in  the  Atlantic  they  can  be 
escorted  by  fast  patrol  boats.  They  will  form  with 
their  shallow  draught  inconsiderable  marks  for  sub- 
marines, and  the  numbers  of  them  will  spread  the  risks 
of  loss  over  a  very  wide  area.  We  do  not  want  a  few 
big  ships ;  we  need  indefinite  numbers  of  small  ships. 
The  54,000-ton  "Vaterland,"  even  if  undamaged, 
would  not  be  nearly  so  useful  to  us  in  time  of  war  as 
ten  cargo  tramps  each  of  5,000  tons.  Economy  in 
peace  time  working  demands  large  ships  ;  war  which 
laughs  at  economy  calls  for  the  greatest  possible  num- 
ber of  small  ships  however  costly  in  working.  In  a  few 
months'  time  the  outlook  for  wheat,  and  tonnage  to 
carry  it,  should  be  comparatively  bright.  In  the  mean- 
time it  behoves  all  of  us  to  tighten  our  belts  if  we  would 
have  enough  to  put  under  them  in  June  and  July  before 
the   ripening  of   the  English  harvest. 


Banks  and  Stockbrokers. — A  Stock  Exchange  corre" 
spondent  sends  us  the  following  suggested  reforms  of 
procedure  in  dealing  with  business  given  by  banks  to 
stockbrokers  : — 

1.  Hanks  to  let  it  be  always  well  known  that  clients  who 
desire  to  do  so  can,  when  giving  instructions  to  their  bank, 
mention  the  name  o£  the  stockbroker  through  whom  their  busi- 
ness may  be  transacted. 

2.  (a)  Two  charges,  namely,  bank  commission  and  brokerage, 
to  be  always  set  out  clearly  as  separate  items  on  contract  notes. 

(6)  When  the  bank  commission  and  brokerage  together 
amount  to  a  total  sum  of  ^i  or  more,  then  the  amount  of  each 
charge  is  to  be  the  same. 

(c)  When  the  bank  commission  and  brokerage  together  repre- 
sent a  total  sum  which  is  less  than  j^i,  then  the  amount  of  the 
bank  commission  is  to  be  one-half  of  the  amount  of  commission 
set  out  in  the  Stock  Exchange  Official  Scale  of  Commissions, 
and  the  amount  of  brokerage,  provided  it  does  not  exceed  los, 
is  to  be  double  the  amount  of  bank  commission. 

These  suggestions  involve  no  alteration  in  the  amounts 
of  commission  as  now  shared  with  banks,  and  no  altera- 
tion ill  the  existing  rules  of  the  Stock  Exchange. 


Canadian  Pacific  Results. — According  to  an  official 
cablegram  from  Montreal,  the  results  of  the  operations 
of  the  Canadian  Pacific  Railway  Company  for  the  half- 
year  ended   December  31st  last  were: — 

» 
Gross  earnings  from  railway  and    lake  and  coastal 

steamers 76,717,965 

Working  expenses    45,843,199 

Net    earnings    from    railway    and    lake    and  coastal 

steamers 30,874,766 

Deduct  fixed  charges  5,132,551 

Surplus 25,742,215 

Deduct — 

Contribution  to  pension  fund    200,000 

Net  earnings  of  coastal  steamers,  commer- 
cial telegraph,  and  news  department, 
transferred  to  special  income  account    . .     1,144,071 

1,344,071 

Net   revenue   from   earnings    of    railway    and    lake 
steamers,  available  for  dividends 24,398,144 

After  payment  of  all  dividends  declared  for  the  half- 
year,  the  surplus  from  earnings  of  railway  and  lake 
steamers  is  $13,684,505.  The  special  income  for  the 
half-year,  after  making  allowances  for  contingent  re- 
serves is  $6,415,352.  In  publishing  detailed  half- 
yearly  figures,  the  company  makes  a  new  departure,  not 
unconnected,  perhaps,  with  a  projected  change  in  the 
dates  of  the  company's  financial  year. 


Transvaal  Gold  Output  and  Labour  in  March. — 
The  March  statistics  of  gold  output  and  labour  in  the 
Transvaal  have  just  been  issued.  They  show  that  the 
output  for  the  month  amounted  to  787,094  ounces  of 
fine  gold,  valued  at  ;^'3,343,363,  as  compared  with 
721,321  ounces,  valued  at  ;2^3,o63,976,  produced  during 
February.  In  March,  1916,  the  total  output  of  gold 
was  796,689  fine  ounces,  valued  at  ;^3,384,i2i.  In 
comparing  the  latest  statistics  with  the  previous  month, 
it  should  be  noted  that  it  contained  three  extra  working 
days.  Measured  by  the  daily  average  output,  the 
month  was  not  so  productive  as  February,  as  the 
average  was  25,390  ounces,  against  25,761  ounces,  per 
day.  In  March  last  year  the  daily  average  was 
25,700  ounces.  The  following  is  the  monthly  table  of 
values  since  1912  : — 

Chambkb  of  Mines'  Figubes. 


Jsnnary  .. 
February . . 
March  .... 

April 

May   

June 

July   

AngUBt  .... 
September 
Gotober    . . 
November 
Deoember   , 


1912. 


£ 

130,830 

1,989.832 
,528,688 
,133,383 
;,3H,794 
,202,517 
,255,198 
,248,396 
1,176,846 
,265,150 
i,216,965 
,297.962 


1913. 


£ 

3,353,116 
3,118,352 

3,358,050 

3,334.358 

3,373.998 

3,173,38: 

2,783,917 

3,092,754 

2,999,686 

3,051,701 

2,860.788 

2,857,938 


1914. 


1915. 


I 
2,768,470 
2,660,186 

2,917,341; 
2,904,92* 
3,069,340 
3,049,658 
3,111.398 
3,024,037 
2,982,63a 
3,116,764 
3,W0,677 
2,952,755 


£ 

3,037,058 
2,872,406 
3,202,514 
3,160,651 
3,243,347 
3,208,224 
3,272,258 
3,307,975 
3,299,423 
3  388,122 
3,317,534 
3,317,949 


Total 38,757,560  37,358,010  35,588,075  38,627,461  39,485,934    9,731,757 


1916. 


£ 

3,344,948 
3,201,063 
3,384,121 
3,205,643 
3,303,377 
3.235,767 
3,232,891 
3,318,116 
5,277,408 
3,365,612 
3,326,253 
3,289,705 


1917. 


£ 

3,324,418 
3,063.976 
3,343,363 
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The  figures  of  gold  values  per  month  have  kept  up  very 
well  indeed  when  consideration  is  taken  of  the  various 
factors  that  the  industry  has  had  to  contend  with  since 
the  war  began.  The  supply  of  native  labour  at  the 
gold  mines,  which  increased  by  2,471  natives  last 
month,  has  in  March  declined  by  1,072  natives.  It 
should  also  be  noted  that  in  November,  December,  and 
January  heavy  declines  in  the  number  of  natives  em- 
ployed were  recorded.  So  when  this  is  all  taken  into 
account  the  steady  record  of  gold  production  is  a  matter 
for  satisfaction.  The  following  table  shows  the  native 
labour  position  : — 

Number  of  Natives  Employed  at  the  End  of  Last  Five  Months 
by  Members  of  the  Witwatersrand  Native  Labour  Association 
and  Contractors. 


Oold  mines  

Coal  mines    

Diamond  mines  . . . . 


Total 213,178 


Nov., 
1916. 


196,132 

11,118 

5,928 


Dec, 
1916. 


191,547 

11,487 

5,194 


208.228 


Jan., 
1917. 


188,624 

11,611 

5,591 


Feb., 
1917. 


191,095 

11,568 

6,268 


205.826    208,931 


March, 
1917. 


190,028 

11,494 

6,620 


208,14 


The  chief  feature  of  the  table  is  the  decline  in  the 
number  of  natives  employed  at  the  gold  mines  since 
November  last  year.  This  decline  in  labour  figures 
makes  the  output  of  nearly  ;^io,ooo,ooo  for  the  first 
quarter  of  1917,  a  proof  of  work  well  done  by  the 
miners  of  the  Transvaal. 


Cammell,  Laird,  and  Co.  —  A  further  improvement 
on  last  year's  results  is  shown  in  the  report  of  Cammell, 
Laird  and  Co.  for  the  year  1916.  The  company  had  a 
very  bad  year  in  1908,  and  although  a  gradual  re- 
covery was  made,  ordinary  shareholders  received  no 
dividend  until  1913,  as  arrears  of  preference  dividend 
absorbed  all  profits.  The  report  for  the  year  1914 
showed  a  substantial  increase  in  profits,  and  a  dividend 
of  7i  per  cent,  was  paid,  while  for  1915  a  10  per  cent, 
distribution  was  made.  This  rate  has  been  repeated 
for  1916,  profits  showing  an  increase  of  ;^i7,53i  over 
those  of  the  previous  year  : — 


1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 


Profit. 


269,807 
349,280 
75,410 
Dr.  48,750 
128,740 
296,861 
198,987 
223,014 
252,151 
320,924 
386,866 
404,397 


Deb. 

Int. 


£ 
38,000 
75,500 
:77,028 
103,384 
78,025 
78,025 
78,025 
78,025 
83,025 
83,025 
83,025 
83,025 


Pret. 
Div. 


Appro- 

priat'ns 


£ 
58,198 
61,261 
30,631 


86,531 
91,892 
122,522 
91,892 
61,261 
61,251 
61,261 


£ 
60,414 
83,125 


68,602 
100,000 
100,000 
100,000 


Ord. 
Div. 


Rate. 


£ 

105,392 

114,767 

28,692 


28,692 

86,075 

114,768 

114,768 


% 
*10 
*10 
2J 


24 

Vi 
10 
10 


Carried 
Forward. 


£ 

39,976 

48,053 

Dr.    14,987 

Dr.  169,3^1 

Dr.  im,606 

9,398 

35,768 

55,534 

37,775 

25,937 

51,460 

94,494 


*  Free  of  income-tax. 

The  appropriation  of  ;^ioo,ooo  to  reserve  has  been  ihe 
same  for  the  past  three  years,  but  the  balance  carried 
forward  is  increased  this  time  by  ;^43,044.  The  sum 
due  for  excess  profits  duty  has  not  yet  been  determined, 
but  reserves  have  been  made  for  the  purpose  in  the 
balance-sheet  under  the  heading  of  sundry  creditors, 
which  stand  at  ^1,332.850,  or  ^70,131  more  than  last 
year.  Sundry  debtors  are  ;£'237,369  higher  at 
;^i,05g,905,  and  investments  in  subsidiary  companies 
and  other  securities,  the  largest  item  on  the  credit  side, 
are  ;^26,879  at  ;^i, 996,766,  but  no  information  is  given 
in  the  report  as  to  the  income  from  this  .source,  the 
only  reference  to  the  item  being  a  remark  by  the 
auditors  to  the  effect  that  "  investments  are  taken 
at  their  book  values — in  no  case  exceeding  cost." 
Stock-in-trade  and  work  in  progress  show  an  increase 
of  ;^i 62,222  at  ;^i, 724.737.  hut  the  property  item  has 
declined  by  ;^2i3,i49  to  ;^i,  186,419.  The  present 
quotation  for  the  ordinary  (^5)  shares  is  6|,  at  which 
the  yield  works  out  at  £7  i6s  lod  per  cent. 


United  Alkali. — The  report  of  the  United  Alkali 
company  for  1916  appears  this  week  without  any  profit 
and  loss  account  or  balance-sheet.  The  publication  of 
those,   the  directors  explain,   is  delayed   owing  to  the 


operation  of  the  Finance  and  Munitions  Acts.  The 
company  is  a  conitrolled  concern  under  the  Ministry  of 
Munitions.  That  the  accounts  will  show  record  figures 
is  foreshadowed  by  the  declaration  of  a  final  dividend 
on  the  ordinary  shares  of  2S  per  share,  making  15  per 
cent,  for  the  year,  after  paying  7  per  cent,  on  the 
preference  shares.  The  recover}'  of  this  company's 
finances  has  been  one  of  the  industrial  features  of  the 
war  period.  For  191 5  5  per  cent,  was  distributed  on 
the  ordinary  capital,  which  had  received  nothing  at  all 
since  a  meagre  2  per  cent,  in  1911.  "  Operations  in 
many  directions,"  says  the  report,  "  have  been 
seriously  curtailed  owing  to  the  universal  shortage  of 
labour  and  other  causes.  In  other  directions  much 
activity  has  prevailed,  to  the  complete  satisfaction,  we 
believe,  of  the  Ministry."  If,  as  the  directors  claim, 
the  large  dividend  is  fully  justified  by  earnings,  opera- 
tions will  also  have  been  to  the  complete  satisfaction 
of  shareholders.  A  large  proportion  of  desirable 
repairs  have  had  to  be  deferred,  but  provision,  we  are 
told,  will  be  made  in  the  accounts  to  meet  these 
charges.  Recent  movements  in  the  company's  securi- 
ties are  traced  below  : — 


Name. 


United  Alkali  ord., 

£1    

Do7%cum.  pref., 

£10 

Do  5  %  mort.  deb. 
red 


Prcs'nt 
Ara'nt. 

Prices  of  1916. 

Price 

July  27, 

1914. 

Pres'nt 
Price. 

Rise. 

High'st 

Lowest. 

£ 
600,000 

2,825,240 

2,740,000 

lOsSi 
89J 

m 

83 

81i 

83 

li 

38 

14 

Pres'nt 
Yield. 


£    s    d 
9  12    6 


7  11    3 
6    0    6 


A  remarkably  substantial  rise  has  taken  place  in  the 
ordinary  shares  since  the  beginning  of  the  war.  On 
the  basis  of  the  new  dividend,  the  ordinary  shares  yield 
over  gi  per  cent. 


The  American  Telephone  Company. — The  great  activity 
of  business  in  the  United  States  has  naturally  caused  a 
large  increase  in  telephone  traffic.  This  is  clearly  seen 
in  the  report  for  igi6  of  the  American  Telephone  and 
Telegraph  Company,  which  operates  the  Bell  system 
in  the  United  States,  the  figures  for  which  are  given 
in  the  following  table  in  comparison  with  those  of  the 
three  previous  years  : — 


Gross  earnings  . 


Expenses  —Operation . . . 
Current  maintenance . 

Depreciation 

Taxes    


Total  expenses  . 


Net  earnings  . . . . 
Deduct  interest 


Balance  net  profits  .... 
Deduct  dividends  paid 

Surplus  earnings 


1913. 


215,572,822 


75,404,092 
32,442,979 
37,739,991 
11,296,237 


156,883,299 


58,689,523 
16,652,624 


42,036,899 
30,301,705 


11,735,194 


1914. 


S 

225,952,123 


81,396,219 
31,595,388 
41,496,240 
12,216,997 


166,704,844 


59,247,279 
18,940,641 


40,30t,638 
30,304,186 


10,002,452 


1915. 


239,909,649 


84,550,665 
31,171,272 
44,888,702 
13,117,263 


173,727,892 


66,181,757 
18,095,643 


48,086,114 
32,897,065 


15,189,049 


1916. 


270,400,892 


94,744,768 
34,923,549 
49,982,956 
15,131,980 


194,783,253 


75,617,639 
18,378,931 


57,238,708 
35,160,119 


22,078,589 


The  statement  of  earnings  and  expenses,  which  is  given 
this  year  in  the  form  called  for  by  the  Interstate  Com- 
merce Commission,  shows  that  operating  revenues  in- 
creased by  13  per  cent.,  while  maintenance  and  depre- 
ciation took  II.  6  percent,  and  traffic  expenses  17.4  per 
cent.  more.  Approximately  $6,000,000  was  paid  to  em- 
ployees as  additional  compensation  for  abnormal  condi- 
tions, but  as  the  payment  was  made  late  in  the  year  it 
was  not  possible  without  restating  the  accounts  to  in- 
clude it  in  expenditure,  and  it  has  therefore  been 
charged  against  the  general  surplus,  which,  after  pay- 
ment of  the  dividend  of  8  per  cent.,  amounts  to  over  22 
million  dollars.  The  astonishing  growth  of  the  system 
is  shown  in  a  comparative  table  furnished  by  the  report. 
Since  1907  gross  revenue  has  risen  from  i28i  million  to 
270  million  dollars,  net  revenue  from  41  to  75J  millions, 
and  the  surplus  from  12^  to  22  millions.  We  are  re- 
luctantlv  compelled  by  considerations  of  space  to 
forego  further  consideration  of  the  report,  which,  as  is 
customary  with  large  American  corporations,  is  a 
voluminous  document,  running  to  over  60  pages. 
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A  Swedish  BanK  Amalgamation.  —  The  directors  of 
the  Aktiebolaget  Goteborgs  Bank  have  agreed  with 
the  board  of  the  Aktiebolaget  Stockholms  Diskonto- 
bank  to  amalgamate  these  two  banks,  subject  to  the 
approval  of  the  shareholders,  as  from  January  i,  191 7. 
A  holder  of  three  Diskontobank  shares  of  1,000  kr 
each,  with  dividend  warrants  from  1917,  will  re- 
ceive 10  Goteborgs  Bank  shares  of  250  kr  each, 
with  dividend  warrants  from  1917.  For  this  purpose 
the  Goteborgs  Bank  has  to  increase  its  capital  by 
40,000  shares,  thus  enlarging  the  paid-up  capital  by 
10,000,000  kr.  As  the  funds  of  the  Diskonto  Bank, 
after  disposal  of  the  profit  for  1916,  and  including  the 
latest  issue  of  shares,  however,  amount  to  16,228,000 
kr,  the  reserves  of  the  Aktiebolaget  Goteborgs  Bank 
will  be  increased  by  6,228,000  kr.  In  connection 
with  the  purchase  of  the  Diskontobank  the  Gote- 
borgs Bank  increases  its  capital  by  20,000  shares 
of  nominal  250  kr,  which  are  issued  at  a  rate 
of  200  per  cent.  Of  these  shares,  18,400  are 
reserved  for  the  existing  shareholders  in  pro- 
portion of  one  new  share  for  five  old  ones.  The  re- 
maining 1,600  shares  will  be  divided  in  accordance 
with  the  decision  of  the  board  of  directors.  When  the 
transaction  has  been  carried  through  the  funds  of  the 
Aktiebolaget  Goteborgs  Bank  will  be  as  follows  : — 
Paid  up  capital  38,000,000  kr,  reserve  fund  27,000,000 
kr,  other  funds  3,000,000  kr,  or  68  million  kronor  in 
all,  making  it  the  fourth  largest  of  the  public  banks  of 
Sweden. 
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The  Economic  Position  in  Bohemia. — An  account 
which  has  reached  the  Paris  Temps  from  Prague 
by  way  of  Zurich,  represents  the  suffering  in  the 
Bohemian  capital  as  very  grave  indeed.  The  brewing 
industry  in  Bohemia  and  Moravia  had  an  annual  out- 
put before  the  war  of  14,000,000  hectolitres  ;  now  it 
has  practically  ceased  to  exist.  The  textile  industries 
are  at  a  standstill  for  lack  of  material ;  clothing  is  un- 
obtainable ;  so  is  leather,  and  boots  which  cost  20 
kronen  (i6s)  three  years  ago  have  now  advanced  in 
price  five  or  sixfold.  In  some  Bohemian  towns  there 
are  twice  as  many  deaths  as  births  ;  half  of  them  are 
from  tuberculosis — intensified,  no  doubt,  by  the  lack 
of  fuel,  fats,  and  nourishing  food.  Coal  is  very  scarce, 
and  lighting  is  reduced  to  the  barest  minimum.  The 
Russian  revolution  was  the  outcome  of  a  food  famine, 
and  in  Bohemia  the  famine  is  even  worse.  The  govern- 
ing classes  in  Vienna  are  therefore  apprehensive  either 
of  a  revolution  or  of  a  national  collapse.  During  the 
first  half  of  April  20  new  annual  contingents  of  recruits 
are  being  called  up — the  product  of  the  fourth  revision 
of  the  lists  of  men  available  for  service — and  a  state- 
ment is  published  (it  is  issued  on  the  authority  of  the 
Minister  of  Public  Works)  that  unless  their  advent 
enables  Austria-Hungary  to  strike  a  speedy  and  de- 
ci.sive  blow  against  her  enemies,  a  separate  peace  is 
unavoidable.  Meanwhile  attempts  are  being  made  to 
propitiate  the  Czechs  by  the  suggestion  that  the 
Reichsrat  may  be  summoned  this  month,  and  that  the 
Emperor  may  be  crowned  at  Prague — ^which  would 
mean  the  revival  of  the  ancient  kingdom  of  Bohemia, 
and  the  establishment  of  that  "  Trialism  "  which  was 
so  nearly  achieved  in  1873.  But  the  Czechs  are  un- 
responsive, and  have  refused  to  make  a  declaration  of 
loyalty  to  the  Crown — partly  because  the  overtures  to 
them  have  been  accompanied  by  preparation  for 
another  great  political  trial,  this  time  of  14  Czech  politi- 
cal leaders,  of  whom  one  is  a  woman.  Czech  feeling 
has  been  further  exasperated  by  the  death  of  two  re- 
leased political  prisoners,  which  is  ascribed  to  their 
sufferings  in  prison.  Throughout  the  war  the  treat- 
ment of  the  Czechs  has  been  exceptionally  severe,  and 
they  are  now  reaching  the  limit  of  their  endurance. 


GERMANY. -AMERICA  AND  THE  KAISER'S  PRO- 
MISE—BREAD AND  MEAT  RATIONS— REICHS- 
BANK  AND  TREASURY  BILLS— MOBILISATION 
OF  SECURITIES  —  THE  RATIONING  OF 
CLOTHES. 

(from  our  correspondent.) 

London,  April    12. 

Sufficient  time  has  not  yet  passed  to  make  it  possible 
to  judge  the  effect  of  the  American  declaration  of  war 
on  German  opinion.  The  few  Press  comments  which 
have  reached  here  are  all  of  one  official  type,  that  is, 
boastful  defiance  and  assumed  indignation  at  the 
attempt  to  sow  discord  between  the  Hohenzollerns  and 
the  German  people,  varying  only  in  the  degree  of  abuse 
which  is  heaped  on  President  Wilson,  who  has  now 
even  ousted  the  British  politician  in  the  German  mind 
as  the  architype  of  the  cold-hearted,  calculating  man  of 
business.  It  is  significant,  however,  that  America's 
action  has  been  immediately  followed  by  the  Rescript  of 
the  Emperor  promising  electoral  reform  in  Prussia. 
The  promise  is  vague,  so  vague  that,  after  the  first 
shock  of  disgust,  the  Conservatives,  inspired,  as  is  most 
probable,  by  inside  information,  are  already  pointing 
out  that  there  is  nothing  in  the  words  of  the  Emperor 
to  imply  any  plan  for  the  thoroughgoing  democratisa- 
tion  of  Prussia  on  the  lines  of  universal  and  equal 
suffrage.  The  parties  of  the  Left,  who  were  doubtful 
from  the  beginning,  are  growing  still  more  uneasy ; 
reasonably  so  in  viev^?  of  the  fact  that  the  Emperor  has 
repeatedly  broken  his  promises  in  the  past  on  this  very 
subject  of  Prussian  electoral  reform.  Rumours  of  out- 
breaks in  various  German  towns,  of  which  there  have 
been  an  increasing  number  in  the  last  few  days,  should, 
as  usual,  be  treated  very  cautiously.  Even  if  there  is  a 
kernel  of  truth  in  the  reports,  it  is  clear  that  these  dis- 
turbances are  at  the  most  sporadic  outbursts  of  anger 
or  despair  over  the  scarcity  of  food,  and  that  they  have 
no  direct  political  significance. 

The  recent  foodstuff  censuses  have  revealed  that  the 
bread  situation  is  more  serious  than  had  been  thought, 
but  that,  on  the  other  hand,  the  stock  of  potatoes, 
thanks  partly  to  the  recent  bad  weather,  which  has  made 
it  impossible  to  move  supplies,  will  probably  be  rather 
more  plentiful  than  anticipated.  The  reductions  in 
bread  rations,  to  come  into  force  on  April  15th,  are  to 
be  worked  on  the  following  basis  : — The  ordinary  flour 
ration  is  to  be  reduced  from  200  grammes  to  170 
grammes  per  head  per  day  ;  the  supplementary  ration 
to  heavy  workers  is  to  be  cut  down  by  25  per  cent., 
while  the  supplementary  ration  to  young  persons  (at 
present  50  grammes  per  head  per  day  for  children  of 
12  to  17  years  of  age)  is  to  be  abolished.  Owing  to  the 
reduction  in  flour  substitutes  it  is  calculated  that  the 
actual  reduction  in  the  bread  ration  itself  will  be  rather 
more  than  20  per  cent,  while  families  with  three 
children  within  the  ages  given  above  will,  it  is  calcu- 
lated, find  their  rations  cut  down  by  about  one-third. 
For  Berlin,  to  take  a  typical  case,  it  is  estimated  that 
the  new  bread  ration  will  be  about  1,600  grammes  per 
head  per  week.  As  a  compensation  for  this  reduction, 
and  also  very  largely  as  the  result  of  the  utter  impossi- 
bility of  providing  fodder,  the  meat  ration  is  to  be 
doubled,  from  half  a  pound  to  one  pound  per  head  per 
week  (that  is  to  say,  to  i.i  lb  avoirdupois).  At  the 
same  time  it  is  hoped  that  the  maximum  potato  ration 
of  5  lbs  per  head  per  week  will  soon  become  regular 
again.  It  should  be  pointed  out  that,  both  as  regards 
meat  and  potatoes,  there  is  considerable  scepticism 
whether  it  will  be  found  possible  to  secure  anything  like 
the  amount  officially  suggested.  Advertisements  are 
appearing  in  the  German  Press  offering  70  to  80  marks 
per  cwt  for  dogs  for  slaughtering  purposes. 

The  Reichsbank  return  for  March  31st  showed  several 
remarkable     movements.      Bills     discounted   advanced 
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from  ;^462, 800,000  to  ;^679,8oo,ooo,  the  result,  it  is 
to  be  presumed,  of  the  rediscounting-  of  Treasury  bills 
at  the  Reichsbank  by  the  open  market  preparatory  to 
the  payment  of  War  Loan  subscriptions.  That  this 
iigure  represents  the  total  number  of  Treasury  bills  at 
present  outstanding  is  by  no  means  certain.  A  small 
number  of  trade  bills  is  included  in  the  item,  but  we 
have  no  reason  to  suppose  that  all  Treasury  bills  taken 
up  by  individuals  or  banks  other  than  the  Reichsbank 
have  been  discounted  in  this  way  for  subscription  pur- 
poses. The  German  Government  still  maintains  its 
usual  anxious  silence  as  to  the  amount  of  its  outstand- 
ing short  term  liabilities,  and  it  is  enough  to  know  that 
the  figure  is  in  all  probability  very  considerably  higher 
than  the  above.  Accompanying  this  increase  in  bills 
discounted  was  an  increase  in  deposits  from 
;^225,200,ooo  to  ;^420,300,ooo,  and  in  Reichsbank 
notes  in  circulation  from  _^4i  1,200,000  to 
;^430,8oo,ooo. 

In  connection  with  this  movement  in  bills  discounted, 
it  is  of  some  interest  to  compare  the  effect  of  the  bills 
figure  of  the  sixth  loan  with  that  resulting  from  earlier 
loans.  The  number  of  bills  held  by  the  Reichsbank 
rose  sharply  on  the  occasion  of  all  six  loans  to  the  fol- 
lowing figures  : — 


First  Loan    237,800,000 

Second  Loan 343,000,000 

Third  Loan    373,500,000 


Fourth  Loan    405,600,000 

Fifth  Loan   537,900,000 

Sixth  Loan 679,800,000 


On  each  occasion,  too,  this  increase  was  followed  by  a 
heavy  fall  as  the  proceeds  of  the  loans  were  used  in 
repayment  of  bills,  although  it  should  be  noted  at  the 
same  time  that  the  amount  of  bills  unconsolidated  after 
such  operations  has  grown  rapidly  with  each  loan. 

Further  details  of  the  scheme  for  the  mobilisation  of 
securities,  to  which  reference  was  made  in  an  earlier 
letter,  are  now  to  hand.  All  foreign  securities  held  by 
residents  in  Germany  shall,  at  the  order  of  the  Chan- 
cellor, be  placed  at  the  disposal  of  the  Empire  in  return 
for  "  reasonable  "  compensation.  This  reasonable 
compensation  is  to  take  the  form  of  a  bonus  of  i  per 
cent,  on  face  value,  calculated  at  the  normal  rate  of 
exchange,  the  owner  receiving  interest  or  dividends  as 
before.  The  Empire  reserves  the  right  to  return  the 
securities  at  any  time,  and  must  return  them  within 
three  years  after  the  conclusion  of  peace.  Nothing  is 
said  as  to  the  right  of  compulsory  purchase,  but  the 
owner  has  the  right  at  any  time  to  call  on  the  Empire 
either  to  return  the  securities  or  to  buy  them  outright 
at  the  rate  of  the  day  on  the  principal  foreign  market. 
Securities  falling  under  the  provisions  of  this  order 
may  not  be  sent  abroad,  or  sold  or  pledged  to  a 
foreign  country,  even  if  lying  abroad,  except  through 
the  mediation  of  the  Reichsbank  or  its  agents.  A 
further  provision  allows  trustees  of  every  kind  to  sell 
such  securities  through  the  proper  channels. 

One  of  the  few  shipping  companies  which  has  not 
taken  advantage  of  the  permission  to  abstain  from 
publishing  a  balance-sheet  is  the  Hamburg  South 
America  Company.  In  1914  and  1915  the  line  declared 
a  dividend  of  4  per  cent.  For  1916,  as  the  following 
table  shows,  it  has  been  unable  to  declare  anv  dividend 
at  all  :— 


Net  Profits. 

Increase  or 

Gross 

Written 

Decrease  on 

Profits. 

Ofl. 

Previous  Year. 

Dividend. 

£ 

£ 

£   ' 

% 

1913  . . 

.     570,000     . 

.     350,000 

..     +  185,000 

..     14 

1914  . . 

.     265,000     . 

.     155,000 

. .     +    50,000 

..      4 

1915  . . 

.     145,000     . 

. 

. .     +    55,000 

..      4 

1916  . . 

.       20,000     . 

..     —    55,000 

..     nil 

No  explanation  is  given  of  the  decrease  in  earnings, 
but  it  is  stated  that  some  of  the  company's  steamers 
were  engaged  in  the  ore  trade  with  Sweden.  Part  of 
the  falling  off  may  be  due  to  increased  expenditure  on 
new  ships,  which  is  given  at  ;^8oo,ooo,  as  compared 
with  ;6765,ooo  in  the  previous  year.  In  addition  to 
three  freight  vessels  building,  orders  are  said  to  have 
been  placed  for  another  four.  A  statement,  perhaps 
somewhat  prejudiced,  made  by  the  directorate  of  the 
old-established   Vulcan   Yard,    as   to   the   prospects   of 


German  shipbuilding,  shows  that  the  optimistic 
schemes  referred  to  from  time  to  time  in  these  letters 
are  received  in  Germany  with  by  no  means  unqualified 
belief.  A  long  boom  in  shipbuilding,  it  states,  is  not 
to  be  expected,  as  existing  yards  can  amply  supply  all 
that  will  be  needed  for  the  restoration  of  German  ship- 
ping in  the  critical  years  that  will  follow  the  war.  The 
building  of  new  yards  at  present  prices  or  at  prices 
which  will  rule  immediately  after  war  cannot  be  profit- 
able, and  in  addition  the  supply  of  shipbuilding  labour 
in  Germany  is  strictly  limited. 

A  notification  issued  on  April  2nd  by  the  Imperial 
Clothing  Office  introduces  a  series  of  most  astonishing 
restrictions,  and  gives  eloquent  testimony  to  the 
general  lack  of  raw  material.  For  some  time  past  new 
clothes  have  only  been  obtainable  by  ticket  in  return 
for  the  surrender  of  old  ones  at  a  fixed  tariff.  This 
system  has  apparently  been  abused,  especially  by  the 
wealthier  classes,  and  the  new  regulations  arc  designed 
to  prevent  any  person  from  securing  new  clothes  unless 
absolutely  necessary.  Lists  are  provided  giving  the 
absolute  maximum  of  clothes  of  all  kinds  for  men, 
women,  children  and  babies,  and  no  new  clothes  can  be 
bought  by  those  who  already  possess  this  necessary 
maximum.  For  men  the  allowance  is  as  follows  : — 
Week-day  suit,  one ;  Sunday  suit,  one ;  overcoat,  one  ; 
workman's  overalls  (blouse,  &c.),  two;  waistcoat, 
two ;  workman's  overall-trousers,  two ;  workman's 
apron,  two;  winter  gloves,  one  pair;  pocket  handker- 
chiefs, six;  shirts,  three;  vests,  three;  pants,  three; 
socks,  four  pairs;  boots,  three  pairs;  slippers,  one 
pair.  The  dress  allowance  for  women,  apart  from 
under-garments,  which  are  also  regulated,  is : — 
Week-day  dress,  one ;  Sunday  dress,  one ;  extra  skirt, 
one ;  blouse,  two ;  mantle,  one ;  wrap,  one ;  dressing- 
gown,  one;  apron,  three;  winter  gloves,  one  pair; 
handkerchiefs,  six.  The  Insistence  laid  on  winter 
gloves  would  suggest  that  gloves  at  any  other  time  are 
no  longer  to  be  used. 


FRANCE.— U.S.  INTERVENTION— STOLEN  SECURI- 
TIES-CROP PROSPECTS  AND  PRIOES — 
CONTROL  OF  COAL  SUPPLY— COLONIAL  RAIL- 
WAYS—THE BOURSE. 

(from  our  correspondent.) 

Paris,  April  9. 
Apart  from  the  demonstration  in  connection  with  the 
entry  of  the  United  States  into  the  war,  the  Parliamen- 
tary situation  during  the  week  has  presented  no 
features  of  special  interest.  The  sitting,  however,  in 
which  M.  Ribot,  as  Premier,  and  M.  Deschanel,  as  Pre- 
sident of  the  Chamber  of  Deputies,  expressed  the  satis- 
faction of  France  at  the  active  participation  of  the 
United  States  of  America  in  the  war  will  be  remem- 
bered by  all  who  were  present  as  historic.  The  House 
rose  several  times  in  its  enthusiasm,  applauding  Mr 
Sharp,  the  American  Ambassador,  who  was  present 
with  other  Ambassadors  in  the  diplomatic  box.  The 
House  was  unanimous  in  insisting  that  the  statements 
of  its  official  representatives  should  be  posted  up 
throughout  the  country,  and  should  be  read  in  all  the 
schools.  Already  the  participation  of  the  United  States 
has  had  its  effect  on  the  financial  condition  of  the 
country,  more  particularly  by  improving  the  rate  of  ex- 
change between  France  and  England,  and  this  im- 
provement is  expected  still  further  to  develop. 

A  very  serious  situation  has  been  created  by  the 
action  of  Germany  in  invaded  territory  in  France.  It 
is  common  knowledge  that  the  German  authorities 
have  made  a  careful  valuation  of  stocks  held  both  in 
Northern  France  and  Belgium,  and  some  months  ago 
the  French  Government  legislated  with  the  object  of 
preventing  neutral  bankers  dealing  in  stocks  that 
might  be  stolen  from  French  owners.     At  the  time  the 
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French  Rentes  were  excluded  from  this  protection,  on 
the  ground  that  nothing  should  be  done  that  might 
in  any  way  shake  French  public  credit.  Recently,  how- 
ever, just  before  the  closing  of  the  session  of  the 
Senate,  a  Bill  was  passed  making  it  a  penal  offence  for 
any  person,  neutral  or  other,  t6  deal  in  shares,  &c., 
that  have  so  been  stolen.  In  other  words,  the  Senate 
has  decided  that  no  Amsterdam  banker,  for  instance, 
can  deal  in  these  securities  without  risking  a  sentence 
of  hard  labour  if,  after  the  war,  he  puts  "his  foot  on 
French  territory.  The  promoters  of  the  measure  are 
very  anxious  that  common  action  on  these  lines  should 
be  taken  by  the  Allies. 

The  Ministerial  Council  has  decided  to  take  over  the 
coal  supply  of  France,  including  imported  coal.  As  a 
result  of  this,  coal  will  be  sold  at  uniform  rates,  accord- 
ing to  quality.  Detailed  proposals  drawn  up  by  M. 
Loucheur,  Under-Secretary  of  State  for  .\rmaments, 
suggest  the  division  of  France  into  three  chief  zones. 
One  of  these,  that  is  the  western  zone,  will  be  sup- 
plied by  imported  coal.  It  is  hoped  that  in  this  way 
difficulties  of  internal  transport  will  be  mitigated.  The 
distribution  of  the  coal  will  be  controlled  by  an  office 
under  M.  Violette,  Minister  of  Supplies.  State  and  in- 
dustrial requirements  will  take  precedence  over  private 
needs,  and  it  is  generally  expected  that  coal  tickets  will 
be  issued  to  civilians  before  long.  One  of  the  causes  of 
the  present  crisis  is  tha,t  transport  difficulties  havte 
made  it  impossible  for  England  to  furnish  the  2,000,000 
per  month  contracted  for,  only  1,100,000  tons  reach- 
ing France  in  February  and  1,400,000  tons  in  March. 
Meanwhile,  every  effort  is  being  made  to  increase  pro- 
duction from  French  mines,  so  as  to  ensure  an  adequate 
supply  for  the  winter. 

The  Ministry  of  Agriculture  has  issued  a  series  of 
tables  showing  the  comparative  condition  of  crops  on 
March  ist  of  this  year  as  compared  with  the  same  dale 
last  year.  The  index  figures  mean  100  very  good,  80 
good,  60  fairly  good,  50  passable,  30  fair,  20  bad.  For 
the  various  cereals  the  following  is  the  summary 
table  : — 

[FignreBjneolamns  below  indioate  nnmber  of  departments  ag  classifled.) 


Indei  Figure. 


100    

8099   
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60-79  

60-69 
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Not  noted 

1 

"i 

Untilled     
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i 

Totals  . . 


Winter 
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1916. 


1917 
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1917 


87 


Rje. 
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Winter 
Barley. 
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1917. 


Winter 
Oats. 


1916. 


1917. 


The  similar  data  for  various  forms  of  pasture  lands 
as  follows  : — 
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Mixed 
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87 
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87 
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87 
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6 

21 

1 
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A  special  agreement  has  been  entered  into  between  M. 
Maurice  Violette,  Minister  of  Revittaillement,  and  M. 
1'  ernand  David,  Minister  of  Agriculture,  with  the  object 
ot  fixing  the  price  of  wheat,  and  the  following  scheme 
has  been  ratified  by  the  Chamber  before  it  rose  for 
taster  In  the  first  instance,  all  stocks  of  wheat  held 
by  dealers  are  to  be  requisitioned  and  paid  for  at  cur- 
rent prices.  Further,  36f  a  quintal  is  to  be  paid  for 
Wheat  in  the  possession  of  farmers,  provided  that  a  de- 


claration is  made  of  possession  before  April  20th.  Fail- 
ing such  declaration,  all  stocks  of  last  harvest's  wheat 
are  to  be  compulsorily  purchased  at  33f  per  quintal. 
Reserves  are,  however,  to  be  allowed  for  the  private 
consumption  of  the  grower.  Also  a  special  mission  is 
to  be  sent,  by  agreement  between  the  civil  and  military 
authorities,  to  ensure  the  early  threshing  of  wheat  still 
lying  in  the  zone  of  the  armies.  Another  measure  taken 
by  the  Chamber  to  ensure  the  most  economical  utilisa- 
tion possible  of  wheat  in  France  is  the  authorisation  of 
the  use  of  barley,  buckwheat,  maize,  and  rye  as  substi- 
tutes for  wheat  in  the  "manufacture  of  bread,  the 
amount  of  rye,  however,  being  limited  to  30  per  cent. 

The  Colonial  Minister  has  published  a  series  of  in- 
teresting statistics  dealing  with  the  position  of  the 
French  colonial  railways  at  the  end  of  1916.  The  fol- 
lowing table  gives  a  summary  of  the  situation  :— 


Colony. 


Indo-China    

French  West  Africa. 

Madagascar    

Reunion 

Somali  Coast 

New  Caledonia 


Mileage 

Open  on 

fanuary  1 

1917. 


2,064 

2,629 

386 

126 

762 

29 


Total 

Receipts 

During 

1916. 


Frs. 

14,778,457 

11,808,110 

3,676,734 

1,601,087 

3,641,000 

120,165 


Average 

Receipts 

per  Kilometre 

in  1916. 


Frs. 
7,111 
4,491 
9,525 
12,706 
4,778 
4,143 


Last  Thursday  the  Bourse  closed  until  over  Easter. 
There  has  been  a  good  deal  of  buoyancy  as  a  result  of 
the  decision  of  the  United  States  to  come  into  the  war, 
the  most  marked  effect  of  this  decision  being  the  steadv 
rise  in  value  of  the  franc.  French  securities  have  re- 
mained firm  generally.  The  French  Five  per  Cents, 
are  now  standing  at""88.40.  Banque  de  France,  after 
paying  a  dividend  of  3of,  is  now  at  1,030.  Credit  Foncier 
remains  unchanged  at  685.  French  Railways  have 
shown  no  startling  changes,  but  generally  it' may  be 
said  that  the  Bourse  reflects  the  feeling  of  confidence  of 
the  country. 

The  returns  of  the  Bank  of  France  for  last  week,  the 
previous  week,  and  the  corresponding  week  of  last  year 
are  as  follows  : — 

DEBTOR. 
April  5, 1917.  Mar.  29,  1917.        April  6, 1916. 

to  f  o  10 

Capital  of  the  Bank 182,500,000    0..     182,500,000    0..   182.500,000    0 

Profits  in  addition  to  capital        8,450,697  69  . .         8,450,697  69  . .       8,450,697  69 

Reserve    22,105,750  14..        22,105,750  14..      22,105,750  14 

Reserve  of  landed  property         4,000,000    0..         4,000,000    0..       4,000,000    0 

Special  reserve 8,407,444  16  ..         8,407,444  16  ..       8,407,444  16 

Notes  in  circulation     18,749,446,880    0  ..18,459,831,460    0  ..15154629,735    0 

Interest  on  securities 68,940,813  28..       32,114,924  92..     62,830,647  41 

Bank  notes  to  order 3,775,749  80..        3,'(95,064  31  ..     10,336,018  45 

Treasury  account 86,112,384  65..      173,698,530  36..     45,949,02125 

Current  accounts,  Paris....  1,485,111,750  34  ..  1,613,326,945  64  ..1,310,546,750  32 

Do       branch  banks    924,881,242    0..     927,309,671    0..   683,715,976    0 

Dividends  payable    4,695,398  11..         4,807,368  11..       3.914,964  85 

Discounts  and  sundries 47,320,954  42..       45,808,559    2..     34,524,43147 

Rediscounts    18,376,089    0  ..       18,376,089    0  ..       7,413,963    0 

Sundries 491,748,590  33..     412,615,469    0  ..  426,994,470  50 

Total 22,105,873,743  93  ..21,917,147,973  36  ..17956319,870  25 


CREDITOR. 


Cash  In  hand 

Balances  abroad   

Commercial  bills  overdue.. 

Discounts  in  Paris   

Foreign  bills  

Treasury  bills    

Discounts  in  branches  .... 
Adjourned  payments,  Paris 

and  branches 

Advances  on  bullion    

Do  on  public  securities.. 

Do  by  branch  banks  .... 
Advance  to  State  (ordinary) 

Do  for  the  war 

Temporary  advances(fiood8) 
Treasury  bonds  in  respect 

of  Advances  to  Foreign 

Governments 

Government   stock  reserve 

Do  disposable    

Rentes  undisposable 

Premises  and  furniture  .... 
Expenses  of  management.. 

Special  reserve 

Sundries  


5,474,809,014  84 
762,100,605  60  , 

655,228  99 
253.869,203  72  . 
2,355,953  67  . 

256,225',157  39  '. 


1,266,005, 

12,874 

643,511, 

525,550, 

200,000, 

9,600,000, 

6, 


;,191  17  . 
,000  0  , 
,017  66  , 
,755  0  , 
,000  0  . 
1,000  0  . 
lOOO    0  . 


,  5,463,479,280  25 
,     796,963,098  58 
490,796  81 
.     225.679,014  68  . 
2,604,906    7  . 
293,978  84  . 
228,577,899  59  . 

1,270,768,995  43  . 

12,874,000  0  , 

670.523,239  71  . 

526,925,977  0  , 

200,000,000  0  . 

9,500,000,000  0  , 

5,000  0  . 


(      0 

.5,349,127,294  65 
.  741,679,421  92 
.  4,495,198  2 
.  148,340,374  71 
1,408.799  55 
51,506  33 
,  216,366,761  0 

.1346,235,001  93 
4,290,000  0 
.  760,003,999  66 
.  474,337,289  0 
.  200,000,000  0 
.6,900,030,000  0 
43,150  0 


920,000,000  C 

12,980,750  14 

99,528,047  52 

100,000,000  0 

50,563,784  26 

5,297,405  26 

7,346,780  45 

324,221,205  8S 

ToUl 22,105,873,743  93  ..21,917,147,973  36  ..17966319,870  25 

BANK  OF  FRANCE  RATES. 

% 

Discount 5 

Advances  on  bullion •       1 

Advances  on  public  securities  6 


2,240,000,000    0  . 

12,980,750  14  . 

99,163,769  88  . 

100,000,000    0  . 

46,161,089  37  . 

13,704  782    7  . 

8,407,137  62  . 

489,516,844  3a  . 


2,210,000,000    0  . 

12,980,750  14  . 

99,163,769  88  , 

100,000,000    0  . 

46,160,630  37  . 

12,927,043  36  . 

8.407,137  62  . 
462,932,496  62 
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ITALY,— BANK    OF     ITALY     REPORT— THE     NEW 
LOAN— MONEY    MARKET. 

(from  our  correspondent.) 

Turin,  April  4. 

The  report  of  Signor  Stringher,  director-general  of  the 
Bank  of  Italy,  to  his  shareholders  contains  much  inter- 
esting matter.  The  most  important  financial  operations 
of  the  Bank  of  Italy  were,  of  course,  for  State  ac- 
count. After  the  War  loan  of  January,  1916,  which 
gave  2,100  millions  lire  of  fresh  money,  comprising  300 
millions  subscribed  by  the  banking  corporation  of  issue, 
the  bank  issued  in  June  and  October  Treasury  bonds 
for  3  and  5  years,  at  5  per  cent.,  which  produced  1,700 
millions  lire.  The  Treasury  bills  increased  during  the 
year  by  over  2,700  millions  lire,  and  the  paper  notes  in- 
creased also  by  700  millions  lire.  The  total  banking 
and  State  note  issue  increased  from  2,682  millions  lire 
on  July  20,  1914,  to  6,330  millions  lire  on  December 
30,   1916. 

The  last  War  loan,  in  5  per  cent.  Consols,  issued  at 
90,  had  given,  up  to  to-day,  over  3,610  millions  lire, 
entirely  sold  to  the  public,  the  banking  corporation  of 
issue  having  also  disposed  to  the  public  of  all  the 
guaranteed  sum.  Of  the  said  3,610  millions,  2,490 
million.s  were  of  fresh  money,  104  millions  of  Exchequer 
bills,  427  millions  of  five-years  4  per  cent,  bonds,  396 
millions  of  three  and  five  years  5  per  cent,  bonds,  and 
79  millions  of  foreign  State  and  railway  securities 
(rentes  and  bonds).  Foreign  securities  in  possession  of 
Italian  capitalists  were  of  not  very  great  amount — 
Signor  Stringher  values  them  at  a  maximum  figure  cf 
800  millions  lire,  comprising  the  securities  of  enemy 
States.  The  subscription  list  for  the  War  loan  will 
remain  open  in  the  Erytrean  and  Benedir  colonies  and 
in  the  foreign  countries  oversea  up  to  May  31.  Up  to 
date  the  foreign  and  colonial  subscriptions  have  given 
63  millions  lire,  which  have  to  be  added  to  the  said 
3,6io  millions  lire. 

The  gold  held  by  the  three  banks  of  issue — Bank  of 
Italy,  Bank  of  Naples,  and  Bank  of  Sicily — and  by  the 
State  Exchequer  decreased  between  May,  1915,  and 
February,  1917,  by  490  millions  lire. 

An  interesting  feature  of  the  money  market  in  Italv 
has  been  the  abundance  of  money  for  day-to-day 
loans,  short  bills,  and  Stock  Exchange  loans.  Good 
commercial  paper  was  scarce,  and  the  discount  opera- 
tions of  the  Bank  of  Italy  decreased  in  number  from 
1,880,301  in  1915  to  737,561  in  1916,  and  in  amount 
from  3,296  to  1,817  millions  lire.  While  the  official 
bank  rate  was  5I  and  afterwards  5  per  cent.,  the  Bank 
of  Italy  was  obliged  to  diminish  the  rate  to  4.50  per 
cent,  in  the  29.69  per  cent.,  and  to  4  per  cent,  in  the 
5.29  per  cent,  of  the  discount  operations.  Ordinary 
banks  did  go  even  lower,  as  the  dominant  rate  in  the 
free  market  was  4^  and  4  j>er  cent.  Signor  Stringher 
explains  the  scarcity  of  good  bills  offered  to  the  banks 
for  discount  by  the  decrease  of  the  purely  private  trans- 
actions and  the  increase  of  the  war  transactions  of  the 
State,  which  pays  cash  in  paper  notes.  The  increased 
paper  circulation  floods  the  market  and  forces  the  rate 
for  short  bills  to  a  low  figure.  The  Bank  of  Italy  has 
made  a  vigorous  effort  to  popularise  the  use  of  cheques 
with  a  view  to  restricting  the  note  issue.  The  cheques 
issued  by  the  bank  during  the  past  year  were  3,002,938 
in  number,  for  a  sum  of  16,920  millions  lire,  with  an 
increase  of  4,368  millions  lire  over  the  year  1915.  The 
mean  circulation  of  the  bank  cheques  was  3,326  millions 
lire,  with  a  mean  life  of  seven  days. 


JAPANESE  POLITICS,  COMMERCE  AND  FINANCE. 
(from  our  correspondent.) 

Tokyo,  March  7. 

Japan  is  now  preparing  for  the  general  election  on 
April  20th.  The  main  issues  are  the  popular  dissatisfac- 
tion with  the  Government's  new  policy  in  China  and 
the  Cabinet's^  insistence  on  a  super-party  ministry,  to 
both  of  which  the  party  politicians  and  their  jingo 
sympathisers  are  utterly  opposed. 

Public  interest  in  Japan  still  centres  largely  in  the 
question  as  to  whether  China  will  sever  relations  with 
Germany.  In  accordance  with  the  new  policy  of  the 
Tokyo  Cabinet  there  is  little  doubt  that  China  will  be 
left  to  her  own  decision  as  to  whether  she  will  join  the 
Allies.  China  still  owes  Germany  100,000,000  tt.els  ci 
the  Boxer  indemnity,  and  it  certainly  would  not  be  to 
the  interests  of  the  Allies  to  have  this  paid  now.  Japan 
is  expecting  the  visit  of  a  special  envoy  from  China, 
and  the  Japanese  Minister  in  Pekin  has  already  arrived 
in  Tokyo.  The  general  impression  is  that  there  is  a 
good  deal  of  negotiation  going  on,  involving  China, 
America  and  the  Allies. 

Japanese  munition  workers  are  still  busily  occupied  in 
completing  orders  placed  by  Russia  last  year,  most  of 
which  are  reported  to  near  completion  by  midsummer. 
Consequently  the  60,000  workers  in  the  Japanese 
arsenals  are  already  beginning  to  decrease,  the  total 
now  being  about  54,000,  representing  26,000  in  Tokyo 
and  28,000  in  Osaka.  No  new  orders  have  been  received 
from  Russia  for  some  time,  chiefly  on  account  of  diffi- 
culties in  arranging  financial  accommodation  ;  but  there 
is  talk  of  a  proposal  from  Russia  to  raise  further  loans 
in  Japan  to  the  extent  of  200,000,000  yen,  in  portions 
of  50,000,000  yen  each,  and  it  is  possible  that  the  banks 
may  be  able  to  arrange  it.  In  any  case,  the  munition 
workers  will  be  kept  busy  for  some  time  after  foreign 
orders  are  filled,  as  the  depletions  of  the  Imperial  maga- 
zines and  armoury  must  be  made  up.  Thus,  after  the 
war,  Japan  will  find  herself  with  new  military  equip- 
ment, having  passed  on  most  of  the  old  to  the  Allies. 

General  conditions  of  trade  are  not  quite  so  bright 
as  they  were  in  the  first  weeks  of  the  year,  though 
exports  are  still  steady.  Improvement  in  trade  with 
China  is  particularly  marked.  From  December  to 
March  Japan  had  practically  no  rain,  which  had  an  un- 
favourable effect  on  the  vegetable  market.  Flour  has 
fallen,  owing  to  shortage  of  bottoms  for  export.  Beans 
have  advanced  owing  to  increased  orders  and  exports. 
Tin  and  antimony  have  risen,  though  zinc  remains  the 
same.  Owing  to  decline  in  demand  the  muslin  factories 
have  decreased  output,  and  the  market  for  dyestuffs  is 
suffering  depression,  though  the  better  qualities  of  im- 
ported dyes  are  still  scarce.  A  general  rise  in  wages 
and  a  continued  scarcity  of  raw  materials  tends  to  cause 
advance  in  prices  everywhere.  Recently  there  has  been 
a  marked  demand  from  America  for  Japanese  furs, 
especially  fox,  with  a  consequent  rise  in  price. 

The  silk  trade  will  be  somewhat  seriously  affected  by 
the  ban  on  imports  in  belligerent  countries.  America 
has  been  Japan's  largest  customer  in  this  line,  and  as 
present  conditions  in  Britain  are  expected  to  cause  a 
decline  of  American  silk  exports  to  that  country  a 
decline  in  demand  for  raw  silk  from  Japan  is  antici- 
pated, leading  to  large  offers  in  the  market.  Last  year 
the  value  of  Japanese  silk  exported  to  France  was  con- 
siderable, owing  to  decrease  of  output  in  that  country. 
The  value  of  Japanese  silk  exports  to  England  was 
about  32,000,000  yen,  as  compared  with  a  value  cf 
224,000,000  yen  to  the  United  States. 

Owing  to  treacherous  fluctuations  in  the  cotton 
market  and  Japan's  increasing  dependence  industrially 
on  this  commodity,  the  authorities  are  paying  increasing 
attention  to  cotton  cultivation.  Japan  entertains  some 
hope  of  making  herself  ultimately  independent  of 
America  and  India  for  raw  cotton.  Recently  there  has 
been  a  marked  increase  in  the  stock  of  raw  cotton 
stored  in  the  Osaka  warehouses,  amounting  to  287,480 
bales  in  all,  due  chiefly  to  imports  from  India.  This 
represents  some  115,685  bales  more  than  this  time  last 
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year.  Cotton  exports  at  present,  for  the  most  part  grey 
shirtings,  sheetings,  and  drills,  go  to  China,  Korea, 
and  India.  Copper  is  steady,  in  spite  of  fluctuations  in 
the  market  between  America  and  Britain,  chiefly  be- 
cause the  latter  country  has  been  acting  for  Russia  and 
France  in  the  purchase  of  this  metal  for  war  purposes, 
thus  preventing  speculators  from  playing  one  Ally  off 
against  another  to  force  up  prices.  The  Associated 
Paper  Guilds  have  met  and  decided  to  advance  the 
prices  half  a  sen  per  pound  for  printing  stock.  Coal  is 
now  almost  prohibitive  for  the  poorer  classes,  and  some 
are  said  to  be  burning  beancake.  Sugar  is  also  show- 
ing a  considerable  advance  in  prices. 

The  total  gold  holdings  of  the  empire  are  now  re- 
ported at  718,000,000  yen,  though  there  has  recentlv 
been  a  slight  decrease.  The  total  issue  of  the  Bank  of 
Japan  notes  now  amounts  to  433,970,000  yen,  as  com- 
pared with  336,080,000  this  time  last  year.  Of  the 
national  specie  holdings,  224,000,000  yen  is  at  home 
and  494,000,000  abroad.  Most  of  the  increase  in  specie 
has  occurred  abroad.  It  is  reported  that  Japanese 
bankers  will  shortly  undertake  the  first  instalment  of 
the  new  Russian  loan  amounting  to  50,000,000  ven, 
terms  not  vet  settled. 


NORWAY.— A  NEW  LOAN— MONEY    AND  STOCKS. 

(from  our  correspondent.) 

Christiania,  March  17. 
The  most  prominent  financial  event  in  Norway  during 
the  past  fortnight  Avas  the  arrangement  of  a  Govern- 
ment loan  of  30  million  kroners  at  5  per  cent.  The  loan 
was  entirely  taken  over,  at  a  rate  satisfactory  to  the 
State,  by  banks  and,  especially,  by  savings  banks.  The 
latter  institutions  during  1916  have  accumulated  con- 
siderable savings  from  the  people,  and  so  the  arrange- 
ment of  the  loan  offered  no  difficulty.  On  the  contrary, 
more  than  37  millions  (about  ;^2, 100,000)  was  sub- 
scribed, and  the  Government  resolved  to  close  with  the 
offer,  and  accepted  the  whole  amount.  To  meet  con- 
tingencies, the  Government  will,  most  likely,  be  em- 
powered by  the  Storting  to  raise  other  loans,  as  occa- 
sion demands,  up  to  80  million  kroners. 

The  money  market  remains  well  supplied.  The  bank 
rate  stands  unaltered  at  5 J  per  cent.,  and  the  stock  of 
gold  in  the  Bank  of  Norway  has  undergone  no  marked 
fluctuations. 

As  might  be  expected,  the  foreign  exchanges,  on 
account  of  the  impediments  to  importation,  remain  very 
low.  There  have  been  some  ups  and  downs,  and  to- 
day sterling  stands  at  16.30  kr  to  the  £,  reichsmark 
at  55  kr  fo  100  marks,  francs  at  58.65  kr  to  loof,  and 
dollars  at  3.45  kr  to  the  dollar.  Especially  noticeable  is 
the  enormous  drop  of  reichsmark  to  a  low-water  level 
of  55  kr — a  low  level  without  precedent.  The  norma! 
rate  is  89-89.50  kr  to  100' marks. 

The  Stock  Market  retains  a  normal  aspect.  Most 
shares,  including  shipping  shares,  have  been  gradually 
improving,  and  business  at  times  has  been  quite  brisk. 
The  difficulties  of  importation,  involving  a  great 
scarcity  of  several  of  the  necessaries  of  life,  are,  to- 
gether with  the  uncertainty  of  the  definite  attitude  of 
America  to  the  German  submarine  war,  causing  a  good 
deal  of  anxiety.  Prices  of  all  articles  are  constantly  in- 
creasing, necessitating  higher  wages  to  working 
people  ;  and  this  circumstance,  coupled  with  the  diffi- 
culty or  impossibility  of  getting  from  abroad  such 
machinery,  &c.,  as  is  not  manufactured  in  this  country, 
impedes  the  starting  of  new  industrial  undertakings  or 
completing  those  in  course  of  building. 

The  Centralbanken  for  Norge  has  just  published  its 
accounts.  The  turnover  was  14  milliards  kroners,  and 
the  profit  8  millions.  This  is,  both  as  to  turnover  and 
profit,  a  record  of  the  previous  operations  of  the  bank 
itself,  and  also  of  any  other  Norwegian  bank. 


AROBNTINA.— THE  BUDGET:  FINANCE   AND 
TRADE. 

(from  ouk    correspondent.) 

Buenos  Ayres,  March  12. 

Tin:  President  of  the  Republic,  tired  of  the  dilatory  pro- 
ceedings of  Congress,  and  especially  of  the  Senate, 
issued  a  decree  withdrawing  the  bills  pending  before  it, 
and  declaring  the  special  Session  closed.  The  Bill 
authorising  the  negotiation  of  a  loan  for  the  consolida- 
tion of  the  floating  debt  and  bills  relating  to  the  issuing 
of  bonds  for  different  objects,  to  the  creation  of  an 
Agricultural  Bank,  to  the  formation  of  a  National  Mer- 
cantile Marine,  and  to  a  plan  of  agricultural  colonisa- 
tion, are  therefore  postponed  till  the  ordinary  session 
of  the  current  year,  commencing  in  the  first  week  of 
May.  Fortunately,  the  Budget  was  sanctioned  by  both 
Chambers,  so  that  the  National  Executive  can  collect 
the  ordinary  revenue  and  expend  it  in  the  payment  of 
the  interest  on  the  public  debt,  and  in  the  fulfilment  of 
the  services  of  the  Administration,  but  the  loans  ob- 
tained for  short  periods  have  had  to  be  renewed,  even 
one  for  so  small  an  amount  as  $2,500,000  gold,  and 
another  for  $3,250,000  in  Treasury  bills,  for  which  the 
Government  has  to  pay  interest  at  the  rate  of  6i  per 
cent,   per  annum. 

The  Budget  for  the  current  year  fixes  the  expendi- 
ture at  $381,537,701  m/n,  equivalent  to  ;^33, 308,846. 
The  revenue  is  estimated  at  $370,063,741  m/n,  equal  to 
;^32, 307,152,  and  there  is  thus  a  deficit  of  ;^i,ooi,6g4; 
but  as  the  estimate  of  the  revenue  includes  bonds  to  be 
issued  to  an  amount  equivalent  to  ^3,634,790,  and 
authorises  payments  in  bonds  and  obligations  (certifi- 
cates bearing  interest  for  work  done  and  materials 
supplied)  amounting  to  ;^38i,so7,  the  actual  deficit  is 

The  receipts  of  the  Custom  house  of  the  capital  to  the 
loth  instant  (Saturday)  amounted  to  $19,353,429  m/n, 
exceeding  those  of  the  corresponding  period  of  last  year 
by  $125,256  m/n. 

In  the  first  half  of  February  the  internal  taxes  pro- 
duced $3,468,028  m/n,  including  $1,931,931  from 
tobacco,  $597,907  from  beer,  $332,014  from  alcohol, 
$282,246  from  alcoholic  liquors,  and  $118,306  from 
matches.  The  Caja  de  Conversion  held  at  the  close  of 
business  on  Saturday  $261,588,950  gold,  and  Govern- 
ment bonds  for  $55,254,373  m/n.  The  paper,  nickel, 
and  copper  money  in  circulation  amounts  to 
$1,013,110,716  m/n.  The  stock  of  wool  in  the 
Central  Produce  Market  is  reduced  to  5,220,000  kilos; 
the  prices  are  firm  for  good  qualities.  The  prices 
of  cattle,  which  had  fallen  off  considerably  in 
consequence  of  the  large  numbers  brought  to 
market,  owing  to  the  want  of  grass,  are  now  rising 
again.  The  prices  of  sheep  depend  upon  the  greater 
or  less  number  brought  to  Buenos  Ayres.  The  highest 
price  on  Saturday  for  Lincoln  wethers  was  $ig.8o  m/n. 

Cedulas  Argentinas  of  the  closed  issue  are  quoted  on 
the  Bolsa  at  $94.10  m/n,  those  of  the  first  series  of  the 
last  issue  at  93.30,  and  the  second  series  at  92.20. 
Credito  Argentino  bonds  of  the  1905  issue  realise 
$88. 50  per  cent. 

During  the  week  ending  March  3rd  the  22  wells  of 
the  Comodoro  Rivadavia  exploitation  yielded  5,742 
cubic  metres  of  petroleum.  The  Government  has  paid 
the  Exploitation  Committee  $808,133  on  account  of  this 
year's  expenses,  the  total  amount  voted  for  the  year 
by  Congress  being  $16,000,000  m/n.  The  National 
Government  has  withdrawn  the  prohibition  decreed  on 
January  nth  of  the  importation  of  live  stock  proceed- 
ing from  Yorkshire,  where  there  had  been  an  outbreak 
of  foot  and  mouth  disease.  The  National  Executive 
has  authorised  the  purchase  of  5,000  tons  of  Chilian 
coal  from  Lota,  for  the  use  of  the  Argentine  ships  of  the 
navy.  During  the  week  ending  on  the  8th  instant  there 
were  exported  65,563  quarters  of  frozen  beef  and  31,122 
quarters  of  chilled  beef ;  also  45,725  frozen  carcases  of 
wethers  and  20,579  of  lambs.  The  Sansinena  Company 
has   despatched    by    the    "  Highland    Brigade  "    2,935 
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quarters  of  frozen  beef,  9,789  quarters  of  chilled  beef, 
1,493  frozen  sheep,  and  1,700  frozen  lambs ;  also  by  the 
"  Highland  Loch  "  1,760  frozen  sheep  and  1,212  frozen 
lambs.  The  exports  of  grain  to  this  date  have  been 
as  follows: — Wheat  and  flour,  435,000  tons ;  maize, 
260,000;  linseed,  28,000;  oats,  60,600.  The  early  sown 
maize  is  an  almost  total  loss ;  the  late  sown  is  in  good 
condition,  owing  to  the  recent  bounteous  rainfalls.  The 
losses  were  caused  by  drought,  and  by  the  ravages 
of  locusts,  and  of  a  small  worm  called  "  isoca."  The 
maize  harvest  will  take  place  in  June  to  August.  The 
prices  of  grain,  fixed  oflBcially  by  the  Cereal  Chamber 
of  the  Bolsa,  are  as  follows,  in  paper  dollars  per  100 
kilos: — Barletta  wheat  for  Europe,  14;  maize,  8.80; 
oats,  9;  linseed,  21.80. 

There  is  little  improvement  in  trade.  A  failure  at 
Villa  Maria  has  been  announced,  with  liabilities  amount- 
ing to  $1,200,000  m/n,  and  assets  estimated  at  only 
$700,000. 

Two  more  judges  have  decided  the  question  of  exemp- 
tion from  taxation  under  the  Mitre  law  in  favour  of 
the  Western  Railway  Company.  The  railway  com- 
panies have  agreed  to  bear  25  per  cent,  of  the  losses 
that  may  be  incurred  in  the  loans  of  seed  to  agricul- 
turists, and  also  to  assist  in  the  distribution  of  it. 

An  Antofagasta  correspondent  writes  that  the 
oficinas  of  the  nitrate  companies  are  working  all  dav 
and  night,  and  on  Sundays,  to  meet  the  great  demand 
and  to  obtain  the  high  prices  now  paid. 


SPAIN.— NEW  LOAN  SUCCESS— HIGH  PRICES  AND 

STRIKES. 

(from  our  correspondent.) 

Madrid,  April  3. 

On  March  29th  the  Bank  of  Spain  opened  the  sub- 
scription lists  of  the  new  Government  loan  of  1,000 
million  pesetas.  One  of  the  first  bank  subscriptions 
was  that  of  the  Casa  Urquijo  for  296  millions,  the 
Marques  Aldama  subscribed  for  365  millions,  the  Rio  de 
la  Plata  for  130,  Calamarte  70,  Credit  Lyonnaise  50, 
Hispanus  Americano  300,  Banco  Espanol  de  Credits  100 
millions.  Count  Romanones,  Spanish  Premier,  12  mil- 
lions, Bauer  25  millions,  Post  Office  Savings  Bank 
2,750,000  pesetas.  Very  important  subscriptions  were 
made  by  the  Madrid  Exchange  brokers  on  behalf  of 
their  clients,  one  alone  for  26  million  pesetas. 

The  banks  granted  during  the  day  100  million 
pesetas  of  loans.  The  subscriptions  in  the  provinces 
were  very  important,  specially  in  Barcelona,  Bilbao, 
Zaragona,  Oviedo,  and  Seville.  Even  a  small  town 
like  Avila  showed  106  million  pesetas.  Valladolid, 
in  spite  of  the  state  of  siege  proclaimed  in  that  city 
two  days  ago,  subscribed  100  pesetas  of  the  new  loan. 
Before  the  Bank  of  Spain  closed  its  operations  the 
loan  was  covered  21  times  over. 

Many  of  the  constant  strikes  have  led  to  riots  in  the 
provinces.  Owing  to  a  butchers'  strike  for  two  days, 
there  was  no  meat  for  the  Madrid  public.  The 
conflict  is  not  yet  settled.  Other  articles  of 
food  have  increased  enormously  in  price,  and  the 
pretext  given  is  that  much  is  exported  to  France, 
which  the  Government  denies.  The  only  thing  cheap  is 
fruit.  Oranges  are  25c  two  dozen.  Eggs  up  to  a  month 
ago  cost  25c  each,  but  they  are  more  plentiful  now. 
The  discontent  caused  by  the  high  prices  has  gone  on 
increasing.  The  Liberal  Cabinet  has,  up  to  now, 
faced  one  difficulty  after  another  in  a  conciliatory 
spirit,  but  has  now  had  to  take  a  more  energetic  atti- 
tude in  view  of  the  manifestation  that  has  taken  place 
in  the  Workmen's  Club,  or  "  Casa  del  Pueblo,"  where, 
after  a  meeting  of  Socialist  delegates  from  nearly  all 
parts  of  Spain,  a  document  was  drawn  up  by  the  prin- 
cipal Socialist  leaders  inciting  the  working-classes  to 
prepare  themselves  for  public  rebellion.  The  Govern- 
ment proceeded  to  close  the  Casa  del  Pueblo  and  to  arrest 


the  ringleaders.  Among  them  there  are  eminent  men. 
After  a  Council  of  Ministers,  the  Cabinet  submitted 
for  the  Royal  signature  the  susipension  of  guarantees 
for  all  Spain.  The  police  have  found  firearms  in 
several  houses  inhabited  by  Republicans  and  Socialists. 
The  Government  has  declared  that  the  whole  nation 
is  quiet  and  strikers  are  returning  to  their  work.  In 
Valladolid  alone  the  state  of  siege  was  declared  after 
serious  riots  and  an  attempt  to  stop  the  trains. 

The  relations  between  Spain  and  Portugal  are  most 
friendly,  and  the  visit  of  Alfonso  Costa  to  Madrid  has 
caused  a  very  favourable  impression  in  financial  and 
commercial  centres.  The  Portuguese  Minister  of 
Finance  visted  Count  Romanones,  and  was  two  hours 
in  the  Palace  conversing  with  the  King.  Senor  Costa 
stated  that  there  were  already  35,000  Portuguese 
fighting  in  France,  among  them  his  own  son. 


who  was   in 
considerable 

Wheat  has 


NOTES   FBOM    NEW    ZEALAND. 

(from  our  correspondent.) 
The  purchase  of  the  whole  of  our  191 7  clip  seems  to 
be  going  on  satisfactorily.  A  g-ood  deal  had  been 
purchased  before  the  negotiations  commenced,  and  this, 
too,  in  some  cases  was  taken  over :  but  it  is  not  yet 
fully  known  what  arrangements  were  made ;  for  the 
rest  there  seems  to  be  fairly  plain  sailing.  The 
Government  are  paying  55  per  cent,  over  1913-14 
prices,  and  although  this  does  not  work  out  at  the 
recent  current  prices  in  London,  the  price  was  accepted 
by  a  large  meeting  of  all  concerned.  There  was  an 
evident  desire  to  deal  fairly  with  the  question  all 
round,  and  the  Minister  of  Agriculture, 
the  chair,  managed  the  meeting-  with 
ability. 

The  wheat  question  is  another  trouble, 
not  paid  to  grow  in  most  years  lately,  and  of  recent 
years  the  farmers  have  turned  their  attention  to  other 
and  better-paying  crops.     When  the  war  commenced. 
Mr  Mance  urged  the  farmers  to  put  in  more  wheat,  to 
which  there  was  a  ready  response,  and  about  100,000 
acres  extra  were  sown  with  that  cereal.    The  result  was 
most  unsatisfactory ;  the  crop  was  poor,  the  costs  were 
heavy,    and    the    Government   prohibited    export   at    a 
time   when    a    good    price    could    have    been   obtained 
owing  to  the  dry  season  in  Australia.     This  could  have 
been  replaced  after  the  Australian  harvest  at  a  less  price 
than  secured.     The  price  fell  to  4s  6d.   rendering  the 
situation  worse.      Farmers  did  not  naturally  put  in  as 
great  an  area  last  season  as  the  previous  one,  and  now 
the  crops  are  turning  out  disappointing  on  the  whole. 
We   shall   therefore   have   less   than  our   requirements 
grown  in  the  Dominion.     The  Government  have  fixed 
the  price,  averaging  about  5s  8d  per  bushel,   for  this 
season,  which  will  not  further  encourage  its  production. 
An  inquiry  was  held  in  Christchurch  (Canterbury  and 
North   Otago  are  our  chief  wheat  districts),    and  the 
Minister  asked   the  farmers   what   price  would  induce 
them  to  grow  wheat  for  next  season.     Their  reply  was 
6s     3d.        After    much     Press     discussion,     in     which 
farmers  were  twitted   with    being   unpatriotic  because 
they  asked  the  above  price,  the  price  guaranteed  for 
next  season  is  5s  5d,  f.o.b.,  and  the  Government  take 
the   power    to   raise    this   to    t;s    lod    if   circumstances 
warrant  it.     Wheat  for  export  in  Australia  cannot  be 
bought  for  less  than  5s  6d,  and  with  freight,  &c.,  the 
net  cost  here  is  6s  3d  to  6s  6d.     The  difficulty  of  labour 
in  harvest  is  considerable,  and  the  rates  high ;  2s  an 
hour  and  found  has  been  paid  (the  e^eneral  rate  being 
IS   6d   an  hour   and   found),    and   with   the   increasing 
numbers  going  out  of  the  country,  farmers  are  afraid 
that  the  cost  of  production  will  be  increased,  and  are 
dubious  about  growing  wheat  under  the  circumstances. 
Of   course,    the    Government    is    between    two    stools. 
Cheaper  bread  for  the  townspeople  is  demanded,  and 
on  the  part  of  the  farmers  a  reasonable  guarantee  is 
required  before  they  will  engage  in  a  doubtful  venture. 
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DECIMAL  COINAGE. 

TO  THE  EDITOR  OP    THE  ECONOMIST. 

SiK, — Decimal  coinage  looks  like  coming  as  one  of 
the  many  indirect  good  results  of  the  war. 

Mr  A.  Law's  letter  (the  Economist,  April  yth)  is  help- 
ful, but  the  gold  sovereign,  must  be  scrapped,  instead 
of  being  resurrected  as  "  25  tenpences  "  by  a 
homoeopathic  dose  of  gold-dust,  as  he  suggests  for  his 
new  "  Eagle  "  !     Why  not  "  Lion  "  ? 

Let  a  new  standard-unit  currency  note,  value  8s  4d, 
i.e.,  100  pence  (nominal  value  about  47  grains  of  pure 
gold),  to  be  called  "  one  val  "  (value),  be  issued,  with 
suitable  multiples  in  notes,  and  sub-multiples  in  nickel 
and  bronze  coins.  The  multiples  should  be  named 
"  dekavals,"  "  hectovals,"  and  "  kilovals  ";  the  sub- 
multiples  "decivals,"  "  centivals,"  and  "  millivals," 
according  to  the  usual  metric  notation  :  the  names,  for 
short,  being  "mils,"  "cents,"  "decs," — vals, 
"deks,"  "hects,"  "kils." 

There  should  be  one,  two,  and  five  coins  or  notes 
in  each  denomination  (as  also  in  the  metric  system),  to 
facilitate  making  up  any  sum  from  one  to  ten  with  two, 
or  at  the  most  three,  coins  or  notes. 

As  for  material,  the  decival  coins,  one,  two,  and  five, 
might  be  of  nickel,  with  milled  edges  ;  the  centival 
coins  nickel,  with  plain  edges  ;  the  millival  coins  cf 
bronze.     Only  nine  coins  altogether. 

During  the  transitional  period  our  present  gold 
standard  coins,  and  our  silver  and  bronze  token  cur- 
rency, would  be  available  :  the  penny  as  cent,  3d  as 
3  cents,  6d,"is,  2s  as  6,  12,  and  24  cents,  half-crown 
and  crown  as  3  and  6  decs.,  los  and  20s  as  12  and  24 
decs.    The  present  £^  note  would  be  worth  12  vals. 

When  the  new  currency,  notes  and  coins,  is  ready, 
the  old  currency  should  be  called  in  and  exchanged  at 
banks  and  post  offices  for  the  new  at  the  above  rates. 
There  would  be  no  difficulty  here,  for  the  value  of  the 
token  coinage  as  bullion  is  less  than  the  exchange 
value,  though  the  Treasury  would  profit  to  the  extent 
of  the  difference  in  value  between  the  silver  and  the 
nickel.  The  fate  of  the  gold  currency  is  uncertain.  It 
would  probably  follow  Gresham's  Law  ! 

The  conversion  of  old  to  new  currency  notation 
would  be  effected,  when  necessary,  by  reducing  to 
pence,  marking  off  the  last  two  digits  as  decimals,  and 
adding  25,  50,  or  75  for  one  farthing,  one  halfpenny, 
or  three-farthings,  thus  :- — 

£2  i2s  6fd  =  6.3075   (vals). 
I.e.,  the  6  stands  for  6ood  ;  the  3  for  3od,  or  3  decs  ; 
the  o  for  od,  or  o  cents ;  the  7  for  /„d,  or  7  mils ;  the 
5  for    iBud,   or  5  decimils.       Total,  630   And  =  63o?d. 
Q.E.D. 

Mr  L.1W  rightly  desiderates  an  identical  unit  of 
currency  for  the  English-speaking  races  and  depen- 
dencies, suggesting  the  dollar-cent  notation  as  the  onlv 
possible.  Why  not  a  "double-dollar-cent  (penny)" 
notation,  as  proposed  by  the  late  Professor  W.  Stanlev 
Jevons  in  "  Money  and  the  Mechanism  of  Exchange  " 
(1878)  at  the  end  of  Chap.  XIV.?  It  is  surely  "  rp 
*^"  "  the  U.S.A.  (our  latest  ally)  to  meet  us  so  far; 
if  the   Latin    Union   countries  would   also   make 


to 
and 


their  unit  the  "ten-franc  piece,"  instead  of  one  franc, 
we  should  have  practically  half  the  population  of  the 
world  using  the  same  unit  of  currency. 

Of  course,  metrical  weights  and  measures  have  got 
to  come,  too,  as  Mr  Law  says,  though  the  metre  is  not 
what  it  professes  to  be,  that  is,  ^r,T,Thr,T,T>  part  of 
a  great  circle  of  the  earth  from  Pole  to  Equator, 
measured  along  the  surface  of  the  sea.  The  length 
of  a  second's  pendulum  at  the  Equator  would  be  pre- 
ferable, being  almost  exactly  39  inches,  whereas  the 
metre  is  39.3708  inches. 


In  another  letter  I  should  like  to  be  allowed  to  ex- 
plain a  sure,  but  hitherto  unpublished,  method  for 
securing  the  stability  of  an  inconvertible  paper  cur- 
rency, such  as  that  above  described,  h  most  essential 
requisite,  of  course. 

Eustace  G.  Edwards, 
Major,  Royal  Artillery  (retired). 
61  Clifton  Park  road,  Clifton,  fJristol, 
.'\pril  nth,  1917. 


TO  THE  EDITOR  OF  THE  ECO.NOMIST. 

Sir, — If  a  decimal  coinage  is  adopted  for  this 
country,  why  need  we  Americanise  it,  as  suggested  by 
the  correspondent  in  your  issue  of  the  7th  inst.  ?  We 
may  just  as  well  have  our  own  system  as  France, 
Russia,  or  any  other  country.  To  adopt  the  suggestion 
of  your  correspondent  would  mean  the  recalling  of  all 
gold  coins  at  present  in  circulation  here,  Australia,  and 
New  Zealand,  and  that  would  practically  disorganise 
matters,  and  no  doubt  lead  to  complications  owing  to 
the  altered  weight  and  value  of  the  sovereign  and  half- 
sovereign. 

On  February  21st  I  wrote  to  you  as  follows  : — 

"  The  letter  sent  by  a  Belgian  friend,  and  appearing 
in  your  issue  of  the  17th  inst.,  is  certainly  one  of  in- 
terest anent  a  decimal  coinage. 

"  In  support  of  tiie  shilling  basis,  I  place  before  you 
a  proposal  (also  based  on  the  shilling)  recently  made  by 
me  to  the  Manchester  and  District  Decimal  Association, 
as  presenting  a  simpler  solution  of  the  coinage  ques- 
tion with  a  view  to  its  decimalisation,  than  the  one 
based  on  the  florin  as  put  forward  by  the  Manchester 
and  District  Decimal  Association,  and  also  mentioned 
by  a  writer  In  your  issue  of  February  3rd." 

The  proposal  was : — 

"  Let  the  sovereign,  or  20s  gold  piece,  remain  the 
standard,  and  preserve  all  other  coins  down  to  and  in- 
cluding the  shilling.  Then  subdivide  the  shilling  deci- 
mally into  100  '  centims '  (newly  coined  word),  in- 
volving the  recoinage  only  of  the  coins  below  the 
shilling — namely,  the  present  sixpences,  threepences, 
and  the  copper  coins.  The  '  sixpence'  would  then  be- 
come 50  '  centims,"  the  threepence  25  '  centims,'  the 
penny  10  '  centims,'  and  the  halfpenny  5  '  centims.'  If 
the  respective  new  coins  clearly  bore  the  figures  50, 
25,  10,  and  5,  according  to  their  '  centim  '  value,  the 
public  would  easily  familiarise  itself  with  the  new 
system. 

"  Whilst  the  gold  sovereign  would  remain  undis- 
turbed as  the  country's  gold  standard,  all  values  would 
be  expressed  in  shillings  and  '  centims  '  ('  centim ' 
representing  the  one-hundredth  part  of  a  shilling), 
thus  : — - 

Decimal  Value  in 
Shilliags  and 
Centims. 
Coins.  s.  c. 

f  Sovereign  (gold,  standard) 20.00 

I  Half-sovereign 10.00 

J  Crown 5.00 

j  Half-crown 2.50 

Florin 2.00 

(Shilling  1.00 

r  Half-sliilling  (hitherto  6dJ  0.50 

■  '  3d)  025 

Id)  0.10 


Old 


New.]  S^^'i^v^r  "°« 
'  Tenth-sbiUing 


LHalf-tenth-shilliog  (      ,.       Jd)  O.05 

("  Note. — Fourpenny  pieces  and  farthings  regarded  as 
obsolete.)  The  proposal  appears  to  present  the  mini- 
mum of  difficulties,  and  to  have  far  greater  chances  of 
success  than  the  florin  basis." 

So  far  as  I  can  see,  with  this  system,  not  a  single 
coin  need  be  recalled,  and  the  only  alteration  would  be 
the  new  name  of  the  coins — viz.,  half-shilling,  or  50 
"  centims,"  &c.,  and  these  could  be  put  into  circulation 
as  is  done  at  present,  and  all  the  old  issue  of  worn 
coins  gradually  withdr.iwn. — Yours  very  truly, 

M.  Robinson. 

83  Willows  lane,  Accrington,  April  loth,  191 7. 
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I800ks  anir  f  irMtcations. 


A  LAND  POLICY  FOR  SMALL  HOLDERS.* 

"  These  lectures  were  delivered  as  part  of  the 
Imperial  Studies  Series  inaugurated  by  Lord  Milner. 
My  object  in  publishing  them  is  to  emphasise  the  need 
of  a  HjCw  outlook."  Thus  writes  Mr  Turnor  in  the 
preface  to  an  excellent  book,  "The  Land  and  the 
Empire."  But  these  lectures  do  more  than  merely 
emphasise  the  need  of  a  f\ew  outlook  ;  they  set  out  a 
sober  policy  of  land  settlement  and  educational  needs, 
and,  taking  a  glance  into  the  future,  give  us  some 
idea  as  to  what  an  organised  agricultural  policy  should 
be.  Years  of  patient  propaganda  for  land  reform  fell 
upon  heedless  ears,  but  Germany's  blow  below  the 
belt  has  supplied  a  more  cogent  argument.  The  result 
has  been  much  literature  upon  agricultural  matters  by 
writers  with  considerable  enthusiasm  but  little  practical 
knowledge.  Mr  Turnor  brings  a  ripe  experience  to 
bear  upon  his  subject,  and  even  if  one  is  not  always  in 
agreement  with  his  views,  his  book  should  command 
attention.  The  case  for  the  smallholder  as  again.st 
the  contentions  of  the  large-farm  school,  is  fairly  put; 
indeed,  is  is  difficult  to  understand  how  anybody  can 
still  hold  the  small  farmer  to  be  an  economic  failure 
when  the  remarkable  success  of  the  smallholder  in  Ger- 
many, Denmark,  and  Italy  is  considered.  On  the  ques- 
tion of  credit  facilities,  it  is  not  altogether  true,  as  Mr 
Turnor  supposes,  that  people  are  fearful  in  lending 
money  for  agricultural  development;  the  chief  diffi- 
culty of  the  financial  aspect  is  the  present  uncertainty. 
The  British  investor  is  willing  to  finance  the  small  land 
cultivator  in  Egypt  and  the  Argentine  agriculturist,  and 
he  is  quite  content  as  long  as  the  investment  shows  a 
reasonable  yield,  but  it  is  generally  supposed  that  the 
Board  of  Agriculture  has  some  scheme  of  land  finance 
prepared  and  carefully  filed  away.  The  private  capital- 
ist is  naturally  shy  of  embarking  upon  a  financial 
enterprise  when  he  may  be  suddenly  confronted  with  a 
powerful  policy  of  State  competition.  Until  the 
Government  makes  a  definite  statement  as  to  its  inten- 
tions on  the  subject,  progress  will  be  strangled. 

•  "The  Land  and   the   Empire." 
(London)  John  Murray.     3s  6d  net. 


By   Christopher    Turnor. 


ORGANISATION    AND    EFFICIENCY.* 

To  concentrate  upon  the  conduct  of  the  war  and  to 
leave  "  after  the  war  "  to  take  care  of  itself  is  a  policy 
which  commends  itself  to  one  section  of  thought  in 
this  country.  To  combine  devotion  to  the  supreme  pur- 
pose of  victory  with  systematic  preparation  for  after- 
the-war  problems  is  another  and  a  more  statesmanlike 
policy.  Among  its  supporters  is  Mr  H.  E.  Morgan, 
whose  book,  "  Business  Organisation  "  stands  as  an 
eloquent  plea  for  this  point  of  view.  Mr  Morgan  is  as 
businesslike  in  compiling  his  book  as  he  wishes  busi- 
ness men  and  statesmen  to  be  in  preparing  for  coming 
problems.  In  the  course  of  43  chapters  he  discusses 
practically  and  concisely,  though  not,  of  course,  ex- 
haijstively,  many  of  the  chief  aspects  of  the  problems 
which  will  confront  this  country  when  peace  returns, 
and  points  the  way  to  their  solution  by  preparatioii 
during  war.  Outlines  of  national  organisation  as 
well  as  details  of  business  organisation  are  discussed. 
For  general  interest,  perhaps,  the  most  striking  chapters 
are  those  on  "The  Industrial  Outlook  "  and  "The 
Human  Factor  in  Manufacture."  The  latter  discusses 
some  of  the  causes  of  labour  unrest,  while  the  former 
deals  with  the  industrial  adjustment  to  peace  condi- 
tions. Unless  all  matters  relating  to  this  readjustment 
and  the  return  of  labour  from  the  Army  "have  been 
carefully  and  thoroughly  considered  beforehand,  they 
will  not  be  satisfactorily  dealt  with  before  considerable 
misery    and   anxiety  have   been    suffered."        "Every 

•  '■  Business  Organisation."  By  H.  E.  Morgan.  Eveleieh  Nash. 
5S  net. 


business  man,"  writes  Mr  Morgan,  "  who  is  not  called 
to  other  national  service,  should  be  making  plans  and 
adding  to  his  knowledge  against  the  time  when  he  can 

increase  his  foreign  trade Every   new  customer 

in  foreign  markets,  every  order  from  a  foreign  source 
increases  the  available  employment  for  the  British 
people."  We  shall,  after  the  war,  be  burdened  by  the 
charges  of  a  colossal  war  debt,  and,  as  Mr  Morgan 
points  out,  the  only  way  by  which  we  can  maintain  a 
reasonable  level  of  profit  for  our  manufactures  and 
avoid  the  danger  of  unemployment  or  low  wages  for 
our  workmen  is  by  a  vigorous  effort  to  cheapen  pro- 
duction by  the  elimination  of  waste  and  the  adoption 
of  improved  methods,  and  to  extend  our  export  trade 
in  those  markets  which  have  remained  unaffected  by  the 
war,  or,  like  America  and  certain  other  neutrals,  de- 
rived a  profit  from  the  necessities  of  the  belligerents. 


BOOKS    RECEIVED. 


Turkey  and  the  War.    By  Vladimir  Jabotinsky.    (London) 

T.  Fisher  Unwin.     6s  net. 
The    Awakening    of   an    Empire.      By    R.    G.  Webster. 

(London)  John  Murray.     6s  net. 
Russian    Realities    and    Problems.      By   Paul   Milyoukov, 

Peter      Struve,     A.     Lappo-Danilevsky,     Roman 

Dmowski,  and   Harold  Williams.     Edited  by  J.  D. 

Duff.     (Cambridge)  University  Press.     5s  net. 
The  Canada  Year-Book,  1915.     (Ottawa)  Department  of 

Trade  and  Commerce.     $1. 
The    United  States   and   the    War.      By    Gilbert    Vivian 

Seldes.        (London)    George    Allen    and    Unwin, 

Limited.     2s  6d  net. 
England's  Financial  Supremacy.    (London)  Macmillan  and 

Co.,  Ltd.     3s. 
A  translation  of  "  Die  Enghsche    Finanzvormascht :    England's 
Falsche  Rechnung  :  Deutschland  und  die  Erbschaf t  der  City  ' '  from 
ths  Frankfurter  Zii'.ung. 

Bankers'  Magazine.     April,   191 7.      (London)  Waterlow 

and  Sons,  Limited,     is  6d. 
Bankers'  Magazine.    March,  191 7.    (New  York)  Bankers' 

Publishing  Company.     50  cents. 
The  Compendium.     March,  1917.     (London)  Commercial 

Compendium  Company.     2s. 
Has  an  interesting  leader  on  "  Barges  for  the  Coal  Trade." 
El    Economista    Uruguayo,    March,  1917.     (Montevideo) 

Calle  Zabala  1441. 
Giornale  degli  Economisti  e  Rivista  di  Statistica.     March, 

1917.     (Rome)  Piazzale  Flaminio  9.     Lire  3. 
L'Entente.      February-March,    1917.      (Rome)    i5   Via 

Calamatta.  3  fr. 
A  political  and  economic  review.  This  number  contains  an 
interview  with  Commander  Capel  Cure,  the  British  commercial 
attache  at  Rome  on  business  relations  between  Italy  and  Great 
Britain  ;  also  articles  on  Italian  industries,  including  textile  imports 
and  exports. 

The  War  in  Italy.     Volumes  IV.,  V.,  and  VI.     (Milan) 
Fratelli  Treves.     3s  net  each. 


STOCK   EXCHANGE    NEWS. 


SETTLING    DAYS. 


Ticket. 
April  26. 


Account. 
April  17. 


The  Stock  Exchange  markets  have  been  swayed  by  two 
conflicting  influences,  the  splendid  news  from  the  Western 
front  being  tempered  by  vague  apprehension  of  the  position 
in  Russia,  where  political  factions  are  said  to  be  calling  for 
peace.  This  last  has  exercised  restraint  upon  the  bullishness 
engendered  by  Sir  Douglas  Haig's  despatches,  the  entry  of 
America,  and  the  recent  fall  in  the  Bank  rate.  But  the  robust 
strength  of  all  gilt-edged  stocks,  unabated  by  the  new  Com- 
monwealth issue,  pays  eloquent  tribute  to  the  serene 
confidence  of  investors,  who  complain  that  brokers  con- 
tinually report  "  no  stock  "  when  the  former  want  to  buy  ; 
moreover,  their  ranks  will  be  swollen  by  others  with  money 
to  reinvest  from  proceeds  of  another  long  list  of  securities 
requisitioned  by  the  Treasury. 

The  new  War  Loan  is  well  maintained  at  95  for  the  fully 
paid  5  per  cent,  issues.  Consols  and  India  Government 
stocks  are  good.  Home  Railway  prior  charge  descriptions 
show    rises   ranging   from   i   to  6  points  since  the  Stock 
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Exchange  reopened  after  Easter.  Colonials  are  mostly 
higher. 

Demands  by  railwaymen  for  another  substantial  advance 
in  wages  has  not  dimmed  the  brightness  of  the  markets  for 
the  ordinary  and  deferred  stoclts.  The  Scottish  division  is 
noticeably  good.  Undergrounds  have  begun  to  recover,  and 
low-priced  stocks  are  being  picked  up  by  the  speculative 
investor.  Americans  broke  in  the  early  part  of  the  week,  to 
rally  smartly  later  on,  and  Canadian  Pacifies  improved  upon 
publication  of  the  six-monthly  statement.  Grand  Trunks 
moved  but  little,  and  Mexican  Rails,  while  showing  a  steadier 
front,  are  not  greatly  changed  on  the  week.  Argentine 
Rails,  on  the  other  hand,  improved  materially  upon  the  ex- 
pectation of  the  removal  ot  the  recent  prohibition  placed 
upon  exports  of  grain  from  the  country.  Brazilian  Railway 
stocks  sympathised,  although  Brazilian  Government  Bonds 
at  the  end  of  the  week  fell  away  somewhat. 

French  Fives  declined  upon  the  Russian  news,  although 
part  of  the  reaction  was  subsequently  recovered.  Scandi- 
navians are  still  in  eager  demand.  Chinese  bonds  are  better, 
and  there  has  been  inquiry  for  several  of  the  Japanese  issues. 
Suez  Canal  shares  rose  5  ;  and  n  the  last  day  or  two  Italian 
issues  spurted  several  points  in  consequence  of  the  improve- 
ment in  the  exchange.  Russians,  curiously  enough,  have 
been  firm. 

Most  of  the  sections  in  the  Industrial  market  have  attracted 
support.  Rubber  shares  continue  to  be  the  favourites. 
There,  the  market  suffers  principally  from  lack  of 
shares  with  which  to  supply  the  would-be  buyers,  who  are 
not  to  be  deterred  by  the  rise  in  prices,  and  whose  appetite 
is  only  limited  by  the  amount  of  stock  available  to  meet  it. 
The  Oil  market,  too,  is  better.  Shells  and  Burraahs  being 
prominently  hard.  Banking  shares  exhibit  a  firmer  tendency, 
several  of  the  London  issues  gaining  los  each  during  the 
past  day  or  two.  Insurance  shares  also  are  advancing — in 
their  case  more  rapidly  than  the  banks.  An  unexpectedly 
good  dividend  from  the  London  and  Lancashire  Fire  Com- 
pany brought  the  list  into  prominence,  and  the  depressing 
elFect  of  the  Sun  Life  report  has  worn  off.  P.  and  O.  deferred 
rose  half-a-dozen  points  on  the  declaration  of  the  usual 
interim  dividend  of  12  per  cent,  free  of  tax.  The  Iron  and 
Steel  group  is  better  on  the  whole,  and  Marconis  hardened  a 
little. 

In  the  Mining  sections,  the  outstanding  feature  is  the 
strength  of  Broken  Hill  shares.  Some  say  that  the  Colony 
has  heen  buying ;  and  it  looks  as  though  there  might  be  some 
truth  in  the  recent  statement  that  the  Government  is  going  to 
take  over  the  output  of  the  Barrier  field  for  a  term  of  years. 
A  brisk  rise  in  Randfontein  Estates  was  a  feature  in  the 
Kaffir  market ;  and  the  Cape  sent  a  few  buying  orders  for  i)s 
Deep  Level  favourites.  Amongst  Rhodesians,  Tanganyika 
Debentures  advanced  substantially ;  but  Chartered  and  the 
rest  of  the  Rhodesian  list  remain  very  quiet.  Nor  is  there 
anything  fresh  to  mention  amongst  Diamonds.  Of  the 
Copper  shares.  Anacondas  fell  away  with  Americans,  and 
have  been  a  poor  market ;  while  Rio  Tintos  and  others  con- 
nected with  copper  keep  steady.  Mount  Lyells,  of  the  lower 
priced  shares,  showing  strength.  The  Russian  Mining  section 
has  naturally  moved  with  caution,  and  nothing  of  outstanding 
interest  has  occurred  amongst  Tin  shares.  Stock  Exchange 
shares  rose  from  70  to  74  on  the  issue  of  the  report,  parti- 
culars of  which  are  given  in  another  part  of  this  issue. 

NEW    ISSUES. 

Britisli  Exchequer  Bonds. — Bearing  interest  from  date 
of  purchase  at  ^'5  per  cent,  per  annum,  payable  half-yearly, 
on  April  ist  ana  October  ist.  Issued  at  par  in  denominations 
of  ;f  100,  ;f20o,  ;f5oo,  ;f  1,000,  and  ;f5,ooo.  The  bonds  are 
repayable  at  par  on  April  i,  1922,  or  at  the  option  of  the 
holder  on  three  months'  notice  on  October  i,  igig.  The 
principal  and  interest  of  the  bonds  are  chargeable  on  the 
Consolidated  Fund  of  the  United  Kingdom.  If  in  the  pos- 
session of  persons  not  domiciled  or  ordinarily  resident  in  the 
United  Kingdom,  the  bonds  are  exempt  from  present  and 
future  British  taxation.  The  bonds  will  be  accepted  by  the 
Commissioners  of  Inland  Revenue  in  payment  of  Death 
Duties  or  Excess  Profits  Duty,  provided  they  have  been  in 
constant  ownership  of  the  payor  tor  six  months.  Applications 
must  be  sent  to  the  Governor  and  Company  of  the  Bank  of 
England,  and  must  be  accompanied  by  payment  in  full.  The 
subscription  list  opened  yesterday,  and  will  remain  open  until 
further  notice. 

Oovernment  of  the  Commonwealth  of  Anatralia. — 
5i  per  cent.  Loan,  1922-27.— Issue  of  ;{"3, 500,000  debentures 
to  bearer  at  issue  price  of  ;f  98  per  cent.  The  debentures,  which 
are  redeemable  at  par  on  June  i,  1927,  the  Government 
reserving  the  right  to  redeem  on  or  after  June  i,  1922,  on 
three  months'  notice,  may  be  converted  into  5J  per  cent, 
registered  stock  at  any  time  up  to  June  30,  1915.  Subscrip- 
tions will  be  received  by  the  Commonwealth  Bank  of  Aus- 
tralia. In  accordance  with  an  agreement,  dated  November  6, 
1915,  between   the   Governments  of   the  Commonwealth  of 


Australia  and  of  the  States  of  Victoria,  Queensland,  South 
Australia,  Western  Australia,  and  Tasmania,  by  which  the 
Commonwealth  is  to  be  the  sole  borrower  for  the  Common- 
wealth and  the  five  said  States  overseas,  the  whole  of  the 
proceeds  of  this  issue  will  be  paid  to  the  abovementioned 
States  to  meet  the  cost  of  public  works.  The  debentures  will 
be  issued  in  denominations  of  £10,  ;{■  100,  ;f500,  and  ;f  1,000. 
Assuming  redemption  in  1927,  the  yield  on  the  bonds  is 
£5  15s  5d  per  cent.,  which  makes  the  issue  an  attractive  gilt- 
edged  offer. 

The  new  issues  of    the  current  year   and    date  of 
opening  of  the  lists  have  been  as  follows : — 

Fnithar 
Nominal  Cksh  FirBl  £iia- 

Capital.     Babscription,    PaTmenI,        bllity. 

tees 

Amount  previously  recorded 825,925,178    ..         

ISBTTEB  OF  THE  WEEK- 

Government  ot  the  Common- 
wealth of  Australia,  5J  % 
Loan,  issued  at  98  %,  re- 
payable at  par  1922-1927 
(April  13) 3,500,000 

Exchequer  Bonds,  5  %,  issued 
at  par,  repayable  at  par 
April  1,  1922,  but  a  holder 
may  require  repayment  at 
par  on  Oct.  1, 1919,  on  giving 
three  mootbs'  notice 

War  Savings  Certificates    

4  %  War  Loan,  1929-42,  and 
5  %  War  Loan,  1929-47    .... 


3,430,000 


175,000    ..3,255,000 


Bonds  will  be  issued  in  denominations  ot 
£100,  £200,  £500,  £1,000,  and  £5,000. 


800,000 
26,000,OCO  . 


800.000 
26,000,000 


Total  issues  of  the  week  . 


30,230,000  ..  26,975,000    ..3,255,000 


Treasury  Bills  outstanding  on  April  7, 1917 474,338  000* 

*  Includes  £17,000,  the  proceeds  of  which  were  not  carried  fo  the  Exchequer 
within  the  period  of  the  account. 


Total  offered  for  sabsoription  to  date 
in — 

1917    £856,155,178 

1916    164.615,190 

1915    48,460,226 

1914    111,882,277 

1913    62,613,091 

1912    55,759,962 


Total   offered    for    subscription    for 
years  — 

1916 £586,436,853 

1915 685,236,326 

1914 512,522,633 

1913 196,536,980 

1912 210,105,156 

1911 191,506,405 


ACTIVE    SECURITIES. 

The  following  tables  show  the  movements  of  the  week  in 
the  more  active  securities  of  the  various  markets  : — 

British  and  Colonial  Government  Securities. 


War Ln.3*%,  1925-28  85|. 
War'"in.4j%,i925-45  92i. 
WarLn.  5%,  1929-47  94?. 
WarLn.  4%,  1929-42    99^. 

Consols,  24% 5^  . 

Irish  Land  Stk.2|%  53  . 
Local  Loans  3%  . .  59  . 
Bk.  of  England  Stk.igiJ  . 


.194 


»3SS 

+    i    Aust.  5i%dbsi920-22  97 

'     Canada  44%,  1920-25  94i 

India  3i%  Stock    ..  64* 

N.S.W.  44%,  1922-27  894 

Q'nslnd.4j%,i92o-25  91 

S.  Aust.  5%,  1921-23  94 

U.ofS.A.44%,i9;o-25  90 

Victoria44%,  1920-25  89) 


Foreign  GoTamment  Becarities. 


Argentine 5%,  1886-7  90*  ..  93    ..-H  24 

Belgian  3% 594  ..591..     •. 

Brazilian  5%,  1913..  67     ..664..—    4 

Do  5%  Fund.  1914  78    ..  I&i  ..+    i 
Chilian44%,  189,  ..  75    ..75    ..     .. 
Chinese  5%,  1912  ..  774  ..  774  ..     .. 

Do5%,i9i3 77     ..77     ..     .. 

Danish  4%  Loan   . .  86    . .  86    . .     . . 
Dutch3%,  1896  ....  714..  704  ..—  1 

Egyptian  4% 80    ..  82    ..-I-  2 

Finland  44%   67     ..  69     ..+  2 

French3% 554  ..  554i..-(-    2 

Do  5% 794  ..  83    ..+  34 

Greek  Monopoly  4%  47    . .  47    . .    . . 

Do5%i9i4 71    ..  71    ..     .. 


Italian  34%  Rentes  55 
Japanese  44% 91 4 

Do  4%,  1910   ....  724 
Mexican  Cons.  1899  43 
Norwegian  4%,  1911  85 
Peruvian  Corp.  Pref  224 
Portuguese  (New).,  624 

Roumania44%   694 

Russian  5%,  1906  . .  79    , 

Do  4i%,  1909....  71 

Spanish  4% 91    , 

Swedish4%(till  1918, 

then  34%) 77    , 

Uruguay  34% 64    , 

Venesuela3% S^  , 


.+  2 


•+    I 


Buenos  Ayres  5%  . .  76  . .  77  . .  +  1 

Christiania44%,igi4  95  ..96  ,.-1-1 

Copenhagen4%,l9io  83  ..86  ..-^3 

Gothenb'rg4J%,i9i4  97  ..97  ..     .. 

Kieff 5%Trams,  1914  69  ..70  ..+  1 

Mo5cow44%,  1912..  70  ..69  ..— 1 

New  York44%  ....115  ..115  ..     .. 


Foreign  Hnnlcipalities. 


Osaka5%,Rd.igi9-3g  834 
Riga  44%,  1913    ....  66 
Petrograd  44%  ....  70    , 

Stockholm  44% 98    , 

Tokyo  5%,  J912 89    , 

Yokohama  5%,  Red. 

1954-54  83    , 


British  Railways. 


Caledonian 48    . .  50    . .  -i-  2 

Central  Lend.  Def..  6O4  ..  6O4  ..     .. 
Great  Central  Pref.  15    . .  15i  . .  -I-  j 

Great  Eastern   35i  ..  36}  ..+  I4 

Great  Northern  Def  55t  ..  374  ..-f  21 
Great  Western  ....  87    ..90    ,,+  i 
Lanes,  and  Yorks..  64     ..66     ,.+  2 
Lond,Brighton,"A"  59    ..  592  ..-»•    i 
London,  Chatham..    81..    9    ,.+    i 

Do  Arb.  Ptef.   ..56    ..60    ..-^4 
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Colonial   and   Foreign   Railways. 


•2sS 
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Brazil  Railway   ....    li  . 
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Companies. 
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Transvaal. 

Apex  <ioM g  .. 

Aurora  West  United  S}.. 
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City  and  Suburban..  If  .. 
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East  Rand  Prop  ..  M.. 
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Primrose  (New)....  A., 
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Simmer  &  Jack  Prp.  A.. 

VanRyn  IH.. 

Village  Main  Reef. .  §|. . 

Deep  IievelB. 

Brakpan 4|}  ., 

Cinderella  Cons.  . .    "^  .. 

City  Deep    4A 

Crown  Mines 2I 

Durban  Roodepoort  |§ 
Ferreira  Deep  ....  1ft 
Geldenbuis  Deep  . .  1^ 
Knight  Central  ....  || 
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Gld.  Horseshoe  Est. 
GreatBoulder  Prop. 
Great  Fingall  Cons. 

Abbontlakoon 

Abosso g 

Anglo-Continental 
Asbanti  Goldfields  ,    1 


Anaconda     17f 

Broken  Hill  Prop...    "' 
Burma  Corporation 

Camp  Bird 

Champion  Reef .... 

ElOro 

Esperanza   

Great  Cobar    

IrtyshCorpn.  (£1).. 

Kysbtim   2i^ 

Malayan  Tin If^i 


Oil  Companies. 

^fe  ..     ..      N.  Caucasian  (lo/)    Ig    ., 
^  ..     ..      Premier Oil&Pipe 

(^      Line  2/3    . 

li^  ..     ..      Roumanian  Cons.      }§  ., 
iS  ••+  ii    Royal  Dutch   (100 

2/6  ..     ..         gulden) 44    ., 

5}    ..+  i      Russian    Petrolm. 

A  ..    ..        (10/)    2/     . 

2ft  ..-t-  it    "Shell"  Trnsprt    5?    . 

Spies  Petrolm(io/)  13/9   . . 

2i     . .     . .      Trinidad  Oilfields       }     . 

2:?!!  ..+  e%    Ural  Caspian  ....    1}|  . 

^  ..     ..      Venezuelan  Oil  ..    1ft  . 

Mines, 

Deep  Levels  (Con.) 

Spring  Mines 2J 

Van  Ryn  Dp.  (New)  3i 

Village  Deep 1ft 

Witwatersrand  Dp,    ^    , 


.+  A 


5    ..  +  A 
ft..    .. 

4ft. .-f  i 
2ft..-  ft 

}  ..+  i-. 


Rhodesian. 

Amalgamated  Prps  A-- 
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Anglo  "A"  (Def.).. 
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Orders  for  the  fuHicaiion  in  these  columns  •/  the  reftrti 
of  Comfany  Meetings  should  be  addressed  to  the  Reporting 
Manager  of  the  Economist,  $  Arundel  street.  Strand, 
London,  W.C. 


COMPANY    MEETINGS,  &c. 

MERCANTILE  BANK  OF  INDIA,  LIMITED. 

CONTINUED    PE0GEE8S   AND    EXPANSION. 
DIVIDEND   OF   12   PER   CENT. 

The  twenty-fourth  annual  general  meeting  of  the  shareholders 
in  the  Mercantile  Bank  of  India,  Limited,  was  held,  on  the 
13th  instant,  at  Winchester  House,  Old  Broad  street,  London, 
Mr  R.  J.  Black  (the  chairman)  presiding. 

The  chief  manager  (Mr  P.  Mould)  having  read  the  notic«  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  suppose  j-ou  will,  as  usual,  allow  me 
to  take  the  report  and  accounts  as  read.  I  am  sorry  we  are 
rather  late  this  year  in  holding  the  annual  meeting,  but  it  is 
due  to  circumstances  beyond  our  control,  and  I  am  sure  you  will 
make  every  allowance  for  these  difficult  times.  A  prediction  in 
the  early  autumn  of  1914  that  the  following  two  years  would 
have  been  as  prosperous  as  they  have  proved  to  be  would,  I 
think,  have  been  received  with  considerable  incredulity.  It  is, 
therefore,  satisfactory  to  have  accomplished  the  unexpected.  The 
past  two  years  and  a-half  have  seen  so  many  preconceived  ideas 
and  theories  overthrown  that  one  hesitates  to  pass  any  opinion 
whatever  as  to  the  future,  but  I  cannot  shut  my  eyes  to  the 
possibilities  of  a  check  to  recent  prosperity,  even  if  it  has  not 
already  set  in,  and  that  sooner  or  later  we  must  feel  the  effect  of 
the  stupendous  expenditure  the  nation  has  to  meet.  If  there  is 
to  be  no  set-back,  no  period  of  depression,  and  trade  and  com- 
merce are  to  continue  to  flourish  without  a  break,  then  surely 
the  only  logical  conclusion  that  can  be  come  to  is  that  war  is 
economically  beneficial.  Fe\v,  however,  would,  I  think,  support 
that  view.  There  may  be  further  surprises  in  .store  for  us — 
more  shattered  theories,  and  therefore  I  think  it  wiser  to  keep 
an  open  mind  as  to  the  future,  accepting  our  prosperity  up  to 
the  present  with  complacency,  and  keeping  well  in  view  the 
many  complex  problems  that  may  yet  have  to  be  faced. 

EASTERN    TR.4DE   AND    GOVERNMENT   RESTRICTIONS. 

I  hinted  just  now  that  a  reaction  may  have  already  set  in,  and 
to  all  of  you  familiar  with  Eastern  trade  it  must  be  very 
apparent  that  during  the  past  two  or  three  months,  owing  to 
restrictions  in  finance,  tonnage,  &c.,  &c.,  a  decided  change,  and 
not  for  the  better,  has  come  over  the  general  outlook.  It  is  not 
my  intention  to  criticise  any  enactments  that  have  been  passed, 
as  whatever  our  opinions  are  they  must  be  subordinate  to  the 
necessities  of  the  State,  and  in  times  such  as  these  the  entire  and 
complete  survey  of  the  situation  can  only  be  made  by  but  a 
few,  and  those  only  who  are  fully  acquainted  with  and  have  to 
provide  for  the  requirements  of  the  Empire  as  a  whole.  Re- 
gulations may  press  on  some  more  severely  than  on  others,  but 
there  is  no  getting  away  from  the  fact  that  existing  restrictions 
must  hamper  trade  and  be  prejudicial  to  the  prosperity  of  India 
for  the  time  being.  That,  however,  must  be  as  obvious  to  the 
Government  as  it  is  to  us,  and  we  cannot  doubt  that  they  will 
relieve  the  situation  as  soon  as  circumstances  permit.  Mean- 
while, gentlemen,  there  is  nothing  for  it  but  to  remember  %ve 
are  at  war,  and  it  is  up  to  all  to.  loyally  support  the  Govern- 
ment with  every  means  in  our  power,  hoping  that  the  sacrifices 
made  will  the  sooner  enable  a  return  to  normal  conditions. 

THE   CURRENCY    SITUATION. 

The  currency  situation  is  improving,  but  progress  is  not  rapid 
owing  to  the  heavy  drain  on  stocks  of  rupees  for  financing  the 
war  in  lands  in  which  they  are  current.  The  introduction  of 
notes  of  a  lower  denomination  than  five  rupees,  if  decided  upon, 
is,  I  think,  a  move  in  the  right  direction,  and  a  change  such  as 
that  is  frequently  more  alarming  in  the  prospective  than  it  is 
in  reality.  The  jQi  note  here  is  a  very  good  instance  of  it. 
The  steady  rise  for  months  past  in  the  value  of  silver  to  a  point 
which  was  beginning  to  attract  serious  attention  has  been 
arrested  for  the  time  being,  but  to  those  connected  with  the 
finances  of  our  great  Dependency  the  fluctuations  of  this  market 
must  continue  to  be  of  absorbing  interest.  The  price  of  silver 
before  the  war  was  under  24d,  to-day  it  is  about  36^d,  and  the 
silver  parity  of  the  rupee  is,  say,  43d  approximately. 

DUAL    TAXATION    WITHIN    THE    EMPIRE. 

A  further  factor  of  very  great  importance  in  its  bearing 
on  future  profits  is  taxation,  both  here  and  in  India.     To  what 
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extent  recent  legislation  in  the  latter  country  will  affect  us  is 
not  yet  quite  clear,  as  full  details  of  the  method  of  application 
have  still  to  be  received,  but  that  a  serious  burden  wiU  have 
to  be  borne  for  some  years  to  come  I  fear  there  can  be  little 
doubt  of.  If  the  Government,  however,  will  deal  equitably 
on  bread  lines  with  the  question  of  dual  taxation  within  the 
Empire,  I  am  sure  all  will  readily  submit  to  bearing  their 
fair  share  of  whatever  burden  is  put  upon  us.  I  think  it 
is  well  to  keep  these  few  subjects  I  have  touched  upon  in 
view.  To  face  facts  and  consider  points  which  might  develop 
to  cur  disadvantage  is  not  pessimism.  Provided  we  secure 
a  conclusive  peace,  and  by  a  reconstruction  of  our  fiscal 
policy,  &c.,  remove  many  of  the  advantages  the  German  en- 
joyed in  the  past— a  punishment  he  so  richly  deserves — then, 
in  the  trade  rivalry  that  is  to  come,  I  confidently  believe  in 
a  great  future  for  British  trade  and  commerce,  and,  therefore, 
a  great  future  for  British  banking. 

ABSORPTION   OF  THE  BANK   OF   MAURITIUS. 

At  our  last  meeting  I  made  a  somewhat  vague  allusion  to  a 
matter  I  was  unable  at  the  moment  to  disclose,  but  a  few  days 
afterwards  j'ou  would  have  seen  the  public  announcement  of 
our  absorption  of  the  Bank  of  Mauritius,  an  acquisition  which 
I  think  will  prove  of  very  great  value  to  us.  We  invited  one 
if  its  directors,  Mr  Chalmers,  to  join  our  board,  which  is 
not  only  a  pleasure  to  us  personally,  but  his  experience  and 
connection  with  the  late  bank  is  of  very  great  assistance  to  us 
in  conducting  the  affairs  of  our  new  branch.  I  do  not  think 
it  is  necessary  on  this  occasion  for  me  to  deal  in  detail  with 
the  balance-sheet  before  you.  The  figures  display  continued 
progress  and  expansion,  and  one  item  in  particular,  which 
cannot  but  be  gratifying  to  us  all,  is  that  we  have  seen  our  way 
to  add  a  further  ^^50,000  to  the  reserve  fund,  bringing  it  up 
to  ;^6oo,ooo,  or  ;£37,5oo  in  excess  of  our  paid-up  capital. 
The  only  other  account  I  will  refer  to  is  "  freehold  banking 
premises,"  which  has  increased  to  ^^225,356,  due  to  the  pur- 
chase of  our  new  premises  in  Bombay  and  Mauritius,  both 
being  very  desirable  additions  to  our  property. 

PROFIT  AND  LOSS  ACCOUNT. 

The  profit  an<}  loss  account,  I  think,  you  will  have  found 
pleasing  reading.  After  providing  fully  for  depreciation  in 
securities,  and  bad  and  doubtful  debts,  and  paying  a  special 
enhanced  bonus  to  our  staff — which  under  existing  exceptional 
1  i rcumstances  your  board  consider  well  justified  and  merited — ■ 
the  net  profit  for  the  year  is  ;i^i33,3"4  4S  lod,  which  is  a 
very  satisfactory  increase  on  anything  hitherto  shown,  and 
:t,  of  course,  due  to  some  extent  to  our  new  branches  in 
Mauritius  and  Shanghai.  We  make  the  usual  contribution 
"f  £S!°'^  f°  officers'  pension  fund,  and  we  have  increased  that 
tu  premises  account  to  ;^io,ooo.  It  will  be  within  your  re- 
-oliection  that  last  year  we  paid  the  dividend  less  income- 
tax,  but  more  than  made  it  good  to  you  by  raising  the  divi- 
dend to  10  per  cent.  This  year,  I  am  pleased  to  say,  we  see 
our  way  to  follow  that  precedent,  and  I  shall  have  much 
pleasure  later  on  in  proposing  a  dividend,  which  will  bring  it 
up  to  12  per  cent,  for  the  year,  and,  again,  more  than  make 
-ixxl  any  deduction  for  income-tax.  After  making  the  alloca- 
!'jns  I  have  just  alluded  to,  and  taking  into  consideration  the 
I  mterim  dividend  paid  in  September  last,  the  balance  carried 
iurward  to  the  current  year  is  £32,ij6  us  4d,  as  compared 
^■'•^^  jt3'>3°2  6s  6d  brought  into  1916.  You  may  have,  i)erhaps, 
noticed  that  the  expenses  of  management  have  increased  by 
-7>752j  but  it  is  not  as  serious  as  it  appears,  a  large  propor- 
-n  being  due  to  the  two  important  new  branches  I  have 
!  ready  referred  to,  and  which  for  the  first  time  are  brought 
y.lo  account. 

SF.R  VICES   OF    THE   STAFF. 

We  have  further  to  bear  in  mind  the  considerable  allowances 
v.e  make  to  members  of  the  staff  serving  with  the  forces.     We 
■  id  again  last  year  to  respond  to  further  calls  from  the  AiTny 
1  our  staff.     Seventy    per   cent,  of  our    pre-war    staff    in  the 
London  office   are  serving   their   country.      I    am   glad    to  say 
that  so  far  only  three  have  been  killed  and  fliree  wounded.     I 
a:n  sure   you  will   join   me   in  expressing  our   deep  sympathy 
with  relatives  and  friends    in  their  bereavement.     Our    Euro- 
':an  foreign  staff  has  been   reduced  to  a  bare  working  mini- 
um, and  the  difficulties  of  making  good  are  much  greater.     It 
ilso  tears  hardly  on   those   who   are   left,  particularly  in   the 
matter    of  leave.     Generally    speaking,    all  furlough  has    been 
Impended,  but  in  a  few  cases,  where  it  was  necessary  to  grant 
,   it  may  not  be  able  to  be  availed  of  in  the  ordinary  way, 
owing  to  restrictions  in  travelling.    There,  again,  the  individual 


may  suffer  by  it  being  impossible  for  us  to  postpone  leave,  as 
that  would  upset  the  rota.  We  all  have  to  put  up  with  incon- 
veniences  and  hardships  of  one  kind  and  another,  and  the 
answer  is — we  are  at  war.  I,  however,  sympathise  very  much 
with  those  who  have  to  suffer  in  this  respect,  but  one  and  all 
have  responded  in  their  way  we  expect  in  times  such  as  these. 
It  was  in  view  of  this  and  other  difficulties  and  inconveniences 
that  3'our  board  considered  this  a  fitting  opportunity  to  grant 
a  special  additional  bonus,  which,  I  feel  sure,  will  meet  with 
your  entire  approval.  I  now  propose  :  "  That  the  report  of 
the  directors,  with  the  audited  statement  of  accounts  and 
balance-sheet  at  December  31,  1916,  presented  to  this  meeting, 
be  and  the  same  are  hereby  received,  approved,  and  adopted, 
and  that  a  dividend  on  the  '  A '  and  '  B  '  shares  of  this  bank 
of  7  per  cent.,  less  income-tax,  for  the  six  months  ending 
December  31,  1916  (making  12  per  cent,  for  the  year),  as  recom- 
mended in  the  report,  be  and  the  same  is  hereby  confirmed." 
I  will  ask  Mr  Campbell  to  second  that  resolution,  but  before 
putting  it  to  the  meeting  I  will  be  pleased  to  answer  any  ques- 
tions you  may  desire  to  ask. 

FORMAL  BUSINESS. 

Mr  J.  Campbell  seconded  the  motion,  which  in  the  absence 
of  question  or  comment,  was  carried  unanimously. 

Mr  J.  M.  Ryrie,  in  moving  the  re-election  of  the  retiring 
directors,  Mr  James  Campbell  and  Mr  P.  R.  Chalmers,  said 
that,  as  to  the  first  gentleman,  he  was  so  well  known  to  all 
the  shareholders,  that  he  need  say  no  more  about  him  except 
that  they  all  recognised  the  great  efforts  and  the  immense 
amount  of  work  that  that  gentleman  put  in  on  behalf  of  the 
bank.  To  Mr  Chalmers  the  chairman  had  already  referred  as 
being  a  valuable  addition  to  their  staff  in  connection  more 
particularly  with  their  Mauritius  business. 

Mr  II.  Melvill  Simons  seconded  the  motion,  which  was 
carried  unanimously. 

On  the  motion  of  Mr  J.  MacAndrew,  the  retiring  auditors, 
Messrs  Cooper  Bros  and  Co.  and  W.  A.  Browne  and  Co.,  were 
re-elected,    Mr  J.    Halliday  seconding   the  motion. 

SHAREHOLDER'S     CONCRATUL.XTIONS. 

Mr  II.  H.  Nelson,  in  moving  a  hearty  vote  of  thanks  to  the 
chairman,  directors,  chief  manager,  managers,  and  members 
of  the  staff  at  home  and  abroad  for  their  efficient  and  highly 
satisfactory  conduct  of  the  bank's  business,  said  that  he  was 
sure  the  proposition  would  be  extremely  welcome  to  the  share- 
holders present,  as  well  as  to  those  who  were  not.  The  success 
of  the  bank  since  the  outbreak  of  war,  as  had  been  pointed 
out  by  the  chairman,  had  been  simply  astonishing.  The  chair- 
man, however,  had  not  referred  in  his  speech  to  the  marvellous 
figures  of  their  resources  as  shown  in  the  balance-sheet  to  be 
available  for  their  business,  as  compared  with  similar  figures 
prior  to  the  outbreak  of  the  war.  Had  those  figures  fallen 
away  considerably  during  the  last  2%  years,  he  thought  that 
none  of  them  would  have  been  surprised.  Instead  of  that, 
however,  they  had,  to  use  an  old  phrase,  increased  by  leaps 
and  bounds.  It  must  be  extremely  gratifying  to  the  directors 
and  to  the  shareholders  that  that  should  have  been  the  case. 

SUGGESTED    INCREASE    IN    DIRECTORS'    REMUNERATION. 

He  v.ould  like  to  express  the  satisfaction  which  they  all  felt 
that  the  directors  should  have  seen  their  way  to  make  a  sub- 
stantial recognition  of  what  must  have  been  a  considerable 
amount  of  overwork  and  effort  put  in  on  their  behalf  by  the 
staff.  He  was  also  inclined  to  suggest  that  something  of  the 
same  sort  might  have  been  done  with  regard  to  the  directors. 
His  impression  was  that  when  the  bank  was  started  a  great 
number  of  years  ago  the  directors'  remuneration  was  fixed  at  an 
extremely  moderate  figure.  He  would  have  been  very  pleased 
indeed,  and  at  some  future  period  he  would  be  very  pleased, 
if  that  matter  were  to  be  reconsidered.  If  he  were  present 
next  year  he  might  ask  the  shareholders  to  do  something  on 
tho.se  lines.  He  thought  that  it  would  meet  with  the  ap- 
proval of  all  the  shareholders.  He  would  like  further  to  say 
that  they,  on  that  side  of  the  table,  deeply  sympathised  with 
the  reUitions  of  those  of  their  staff  who  had  been  lost  in  the 
war.  To  his  mind,  nothing  was  more  admirable  than  the 
njagnificent  manner  in  which  all  classes  of  the  community  liad 
ccme  forward  in  this  war,  and  the  magnificent  work  that  they 
were  now  doing.  The  position  of  affairs  at  the  niomeni,  especi- 
ally since  the  entry  of  America  into  the  war,  seemed  to  him 
to  justify  the  hope  that  when  they  met  next  year  the  war  would 
be  a  thing  of  the  past.  He  did  not  want  to  figure  as  an 
optimist,  any  more  than  the  chairman  had  desired  to  figure  as 
a  pessimist  on  another  matter,  but  it  seemed  to  him  an  absolute 
certainty  that  the  powers  that  be  in  Germany  must  know  per- 
fectly well  that  they  were  beaten ;  that  the  conspiracy  of  50 
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years,  during  which  the  people  of  Germany  had  been  brought 
up  to  participate  in  this  gigantic  combination  of  piracy, 
brigandage,  and  rascality  of  every  kind,  could  not  possibly 
succeed.  To  his  mind,  the  powers  that  be  in  Germany  must 
recognise  that  they  had  brought  their  country,  and  the  rulers 
of  their  country,  under  the  hatred  and  contempt  of  the  whole 
civilised  world,  their  dupes  alone  excepted.  They  must 
recognise  that  they  would  hand  down  to  their  children  and 
to  their  children's  children,  and  deservedly  so,  a  feeling  of 
loathing   which   a  century   would   not   eradicate. 

Mr  F.  MacGauram  seconded  the  motion,  which  was  agreed  to 
ananimously. 

THE   chairman's    ACKNOWLEDGEMENTS. 

The  Chairman,  in  returning  thanks,  said  he  was  very  much 
obliged  for  the  resolution  which  had  been  so  kindly  proposed 
and  so  cordially  received.  It  was  specially  gratifying  to  his 
board  to  have  heard  the  remarks  which  had  been  made  regard- 
ing its  remuneration.  That,  however,  was  a  matter  which  could 
stand  over  for  the  present.  He  could  not  help  saying  that 
any  success  the  board  had  had  in  building  up  the  finances  of 
the  institution  was  in  a  large  measure  due  to  the  forbearance 
of  the  shareholders,  and  the  loyal  manner  in  which  they  had 
always  supported  the  somewhat  conservative  policy  of  the  board 
in  subordinating  dividends  to  the  building  up  of  reserves.  He 
felt  quite  sure  and  confident  that  that  policy  was  a  sound  one, 
and  he  was  equally  sure  that  as  time  went  on  they  would  reap 
the  benefit  of  that  policy.  It  was  needless  for  him  to  say  that 
the  shareholders'  interests  would  receive  the  same  cautious 
care  and  attention  in  the  future  as  they  had  done  in  the  past, 
and  he  trusted  the  directors  would  be  able  to  place  before  the 
shareholders  when  next  they  met  a  statement  equally  satisfac- 
tory to  the  one  presented  that  day,  although,  as  he  had  already 
told  them,  they  would  undoubtedly  have  difficulties  to  face. 

The    proceedings    then   terminated. 


BARRY,  OSTLERE.  AND  SHEPHERD,  LIMITED, 

DIVIDEHD  OF  8  PER  CENT-EXCESS  PEOFITS  DUTY. 

The  annual  general  meeting  of  the  shareholders  in  Messrs 
Barry,  Ostlere,  and  Shepherd,  Limited,  was  held,  on  the  13th 
inst.,  at  Forth  Works,  Kirkcaldy,  Mr  John  Barry,  J. P.  (the 
chairman),  presiding. 

The  notice  convening  the  meeting  and  the  report  of  the 
auditors  having  been  read. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
As  the  report  and  balance-sheet  have  been  in  your  hands  for 
some  days,  X  will,  with  your  permission,  follow  our  usual 
course,  and  take  them  as  read.  Since  our  last  general  meet- 
ing, a  year  ago,  we  have  passed  through  a  very  unusual  and 
strenuous  time.  The  ever-increasing  demands  for  military, 
naval,  and  munition  purposes  made  serious  inroads  on  our 
staff,  and  rendered  the  work  of  carrying  on  manufacturing 
operations  more  and  more  difficult.  As  the  year  went  on,  the 
question  of  transport  became  more  and  more  pressing,  not 
only  in  regard  to  the  delivery  of  raw  materials,  but  also  as 
to  the  despatch  of  manufactured  goods ;  much  delay,  worry,  and 
friction  continually  arose  from  that  source.  Then  the  cost  of 
raw  materials,  of  labour,  of  freights,  &c.,  steadily  advanced, 
until  they  have  reached  points  beyond  any  previous  record. 

Under  all  the.se  adverse  and  trying  circumstances,  it  is  with 
much  pleasure  that  I  submit  to  you  to-day  a  report  showing 
such  a  satisfactory  amount  of  profit  for  the  vear.  The  large 
increase  in  the  cost  of  production,  from  the  causes  I  have  re- 
ferred to,  compelled  us  to  advance  prices  for  our  goods,  and 
although  present  prices  appear  high  when  compared  with  pre- 
war prices,  I  am  bound  to  say  they  do  not  leave  us  more  than 
a  fair  and  reasonable  profit.  The  fact  that  we  have  been  able 
to  maintain  prices  on  a  level  more  in  keeping  with  the  cost  of 
production  than  we  did  in  some  past  years  is  in  a.  large 
measure  due  to  the  better  understanding  now  and  for  some 
time  past  existing  in  the  trade.  It  is  to  be  hoped  that  we 
have  been  taught  by  experience  the  folly  of  the  suicidal  policy 
of  cutting  prices  until  all  margin  of  profit  disappeared. 

DIFFICULTIES    OF    L.ABOUE    AND    SUPPLIES. 

The  shortage  of  labour  has  in  recent  months  become  more 
acute,  and,  in  addition  to  the  calls  upon  our  staff  for  naval, 
military,  and  munition  purposes,  a  considerable  number  ot 
them  have  volunteered  for  national  service.  No  doubt  the 
shortage  of  men  causes  grave  inconvenience  and  worry,  but 
I  am  glad  to  say  it  is  all  faced  in  the  most  cheerful  spirit. 
Every  man  and  woman,  every  boy  and  girl  in  the  place  seems 
to  be  inspired  by  the  same  brave  spirit;  they  will  face  anything 
and  do  an3rthing  to  win  the  war ;  they  feel  they  are  dong  their 
bit,  and  helping  the  brave  boys  at  the  front  to  win  the  victory 


and  bring  German  t3'rann}'  and  despotism  to  its  knees.  In 
consequence  of  the  great  difficulty  in  getting  supplies  of  iron 
and  steel,  the  rebuilding  of  the  Rosslyn  and  Lome  Works 
was  much  delayed.  I  am  glad  to  report,  however,  that  both 
works  are  well  forward  now;  in  fact,  some  of  the  drying 
stoves  at  Lome  Works  are  in  use,  and  the  machinery  for  the 
Rosslyn  Works  is  now  within  sight  of  completion.  We  have 
felt  the  loss  of  production  from  these  works  during  the  re- 
building, but  when  completed,  our  manufacturing  position  will 
be  considerably  strengthened.  In  view  of  the  possibility  of  a 
Zeppelin  attack  or  a  bombaTdment  from  the  sea,  we  have 
again  effected  what  is  known  as  a  first  less  insurance  over 
the  whole  of  our  premises,  plant,  and  stocks  for  a  sum  which 
we  deem  sufficient  to  cover  any  possible  loss, 

THE   FRENCH    WORKS. 

The  state  of  tilings  at  our  French  works  remains  much  the 
same  as  last  year.  We  have  only  been  ahle  to  retain  a  few 
old  men  and  boys  to  meet,  as  far  as  possible,  orders  coming  to 
hand.  We  have  not  yet  ascertained  what  loss  we  may  have 
sustained  in  the  invaded  provinces  of  France,  but  we  have 
good  reason  to  believe  that  it  is  not  considerable,  and  you  will 
remember  that  at  our  last  general  meeting  I  mentioned  that 
we  had  carried  the  profit  of  that  year  forward.  The  exact 
figures  of  last  year's  trading  have  not  yet  been  ascertained, 
but  we  have  reason  to  believe  it  will  show  some  loss.  With 
our  engineering  staff  reduced  almost  to  vanishing  point,  it 
has  been  a  matter  of  much  difficulty  to  keep  all  the  machinery 
and  plant  in  the  highest  working  efficiency,  but,  by  hard 
application  and  effort,  we  have  managed  to  do  so,  and,  follow- 
ing our  usual  procedure,  we  have  written  off  the  year's  cost 
for  printing  blocks. 

EEMARKADLY    SM.UX    TRADE    LOSSES. 

Considering  the  world-wide  nature  of  our  trade,  it  has 
always  been  a  matter  of  satisfaction  to  point  to  the  very  small 
loss  for  bad  and  doubtful  debts.  From  the  balance-sheet  you 
will  see  it  is  ;^426,  but,  as  a  matter  of  fact,  it  is  less,  for  that 
amount  includes  a  sum  of  ^250,  which  we  set  aside  each  year 
to  form  a  bad  debt  fund,  so  that  the  actual  loss  from  bad 
debts  was  only  £iy6.  This  remarkahle  fact  will  convey  to 
shareholders  the  assurance  that  we  entertain  nothing  but 
sound  and  solvent  business. 

You  wiU  remember  that  last  year  the  directors  decided  to 
grant  a  bonus  to  members  of  the  board  and  the  higher  staff, 
who  had  not  participated  in  the  advances  of  wages  and  salaries 
which  had  been  made  during  the  year.  I  have  to  report  that 
the  directors  have  again  decided  to  grant  a  bonus  on  similar 
lines,  such  bonus  to  be  allocated  at  the  discretion  of  the 
managing  directors,  and  I  will  take  the  liberty  of  saying  that 
such  bonus  has  been  well  earned.  This  bonus  will  be  taken 
from  the  carry  forward. 

You  will  observe  in  the  balance-sheet  an  item  that  has  not 
appeared  before,  that  is  a  sum  of  ^10,000  carried  to  a  special 
depreciation  account.  The  directors  felt  it  was  their  duty  to 
begin  a  fund  of  this  kind  in  a  year  when  the  profits  were 
fairly  satisfactory.  We  have  a  great  deal  of  costly  and  highly 
specialised  machinery,  and  felt  that  a  cautious  and  judicious 
policy  was  desirable  in  regard  to  such  machinery,  so  we  pro- 
pose a  beginning  of  ;^io,ooo  to  be  added  to  from  time  to  time.  I 
hope  the  meeting  will  approve  of  that  policy.  I  may  add  it  has 
given   much  satisfaction   to  the   auditors. 

EXCESS    PROFITS   T.«  AND    ITS    EFFECT   UPON    INDUSTRY. 

You  will  observe  in  the  balance-sheet  that  we  propose  to  carry 
forward  ;^3i-925  15s.  subject  to  liability,  if  any,  for  excess  profits 
duty.  The  question  of  liability  is  not  yet  settled.  We  are  ad- 
vised on  excellent  legal  authoiity  that  we  are  not  liable,  and 
expect  the  matter  will  come  up  for  decision  in  a  short  time.  I 
was  much  struck  by  a  recent  expression  of  opinion  by  Sir 
William  Lever,  at  the  annual  meeting  of  Lever  Bros.,  Limited, 
on  the  question  of  excess  profits.  Sir  William  Lever,  as  every- 
one knows,  is  the  founder  of  one  of  the  largest  and  most  sue 
cessful  manufacturing  businesses  in  the  country.  He  is  a  man 
of  profound  sagacity  and  great  business  experience.  He 
ipaid  :  — 

"  Now,  I  wish  to  make  a  reference  to  the  excess  profits.  T 
know  that  neither  you  nor  me,  nor  any  of  us.  have  any  other 
desire  than  to  help  the  Government  to  finance  this  war,  but  I 
do  think  it  has  been  an  act  of  great  unwisdom  to  collect  tlie 
surplus  revenue  of  companies,  called  excess  profits.  I  think  I 
have  told  you  what  we  have  been  able  to  do  since  the  company 
was  formed,  but  that  was  done  practically  by  excess  profits,  and 
I  say,  then,  that  if  this  law  of  excess  profits  had  been  the  law 
of  England  the  last  fifty  years,  you  would  not  have  had  suc- 
cessful steamship  lines,  you  would  not  have  had  any  successful; 
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cotton  industry,  any  successful  soap  industry,  nor  any  other 
industry  in  the  United  Kingdom  upon  a  successful  basis.  It 
cuts  at  the  roots.  It  is  an  assassin  blow  on  British  industry  in 
their  competition  with  neutrals  and  foreigners,  and  now  enemy 
countries.  You  cannot  build  up  a  successful  industry  unless 
you  leave  in  the  business  the  excess  profits.  The  lean  years 
come,  and  the  fat  years  ;  and  in  the  fat  years,  if  you  do  not 
rely  on  your  profits  and  carry  to  your  reserves  excess  profits, 
then  when  the  lean  years  come,  you  are  bound  to  be  beaten  in 
the  fight  by  the  man  who  has  adopted  that  policy.  To-day  every 
industry  in  England  has  to  hand  over  its  excess  profits  to  the 
Government.  In  neutral  countries,  in  the  great  country  the  United 
States,  no  such  law  is  in  existence,  and  how  we  are  going  to  con- 
tinue our  struggle  for  supremacy  against  neutral  countries  under 
this  condition  passes  my  comprehension.  I  think  it  was  merely 
ignorance  of  what  takes  place  in  commerce  that  this  Act  was 
ever  put  into  operation.  (Applause.)  I  think  wx  ought  to 
speak  out,  and  even  if  it  is  a  little  ungracious,  perhaps,  to  do 
it,  I  am  sure  it  is  because  it  is  little  understood.  The  great 
co-operative  societies  of  this  country  would  not  be  in  existence 
if  they  had  not  had  big  excess  profits  on  one  side  and  built  up 
their  reserves  in  that  way." 

NECESSITY    FOR  CAPIHL  AFTER   THE   WAR. 

I  entirely  agree  with  these  views.  (Applause.)  When  first 
the  idea  was  mooted  of  imposing  a  war  tax  on  excess  profits,  it 
was  meant  to  apply  to  those  special  cases  where  enormous  and 
abnormal  profits  were  being  made  out  of  the  supply  of  arma- 
ments, munitions,  &c.,  and  was  never  intended  to  apply  to 
ordinary  business  concerns.  If  ever  theie  was  a  time  when  the 
'  /itish  manufacturer  will  require  all  his  resources,  energy,  and 
iterprise,  it  will  be  at  the  conclusion  of  the  war,  when  the  fight 
r  the  markets  of  the  world  will  be  harder  and  keener  than 
ver,  and  some  of  our  chief  competitors  will  enter  the  field  with 
^astly  augmented  resources.  In  these  coming  days  more  capital 
will  be  required  for  carrying  on  business  ;  raw  materials  will  be 
dear,  wages  high,  freights  higher  than  normal  for  a  long  time 
to  come.  Surely  the  British  manufacturer  and  merchant  should 
not  be  called  npon  to  face  these  stringent  conditions,  stripped  of 
his  hard  and  honestly  earned  profits  by  a  so-called  excess  profits 
tax.  Much  can  be  said  for  a  Chancellor  of  the  Exchequer  at 
his  wits'  end  to  find  new  sources  of  revenue ;  but  if  he  had  been 
a  man  of  business  experience,  he  never  would  have  created  a 
tax  which,  although  productive  of  a  huge  sum,  was  calculated 
to  cripple,  if  not  destroy,  British  industry  in  the  coming  clash 
of  competition.  It  is  to  be  hoped  that  the  present  Chancellor 
<jf  the  Exchequer,  who  is  a  nian  of  business  experience,  will 
-.:ize  the  first  opportunity  of  dropping  this  attractive  hut  most 
^liort-sighted   tax.      (Applause.) 

FUTURE    PROSPECTS. 

You  may  remember  that  I  said  last  year  that  it  was  hard  to 
say  anything  about  the  future,  but  I  did  hold  out  the  hope  that 
if  some  very  adverse  conditions  did  not  suddenly  arise,  we 
could  look  forward  to  a  year  of  satisfactory  profit.  To-day  we 
have  seen  that  that  hope  was  realised,  and  now,  speaking  of 
the  future,  I  can  only  say  this— that  if  a  full  supply  of  raw 
material  can  be  maintained  and  labour  conditions  get  no  worse, 
we  can  again  look  forward  to  another  year  of  satisfactory  profits. 
Shareholders  will  be  glad  to  hear  that  our  goods  never  stood 
hi^jher  in  the  markets  of  the  world.  The  outstanding  merit  of 
our  famous  Walton  inlaids  is  universally  recognised,  and  in  the 
days  to  come,  when  the  blessings  of  peace  and  liberty  are  re- 
stored to  the  world,  we  look  forward  to  a  future  of  sound  and 
sustained  prosperity.  (Applause.)  I  have  now  much  pleasure 
in  formally  moving  the  adoption  of  the  report  and  balance- 
sheet,  that  dividend  at  the  rate  of  S  per  cent.,  subject  to  income- 
tax,  be  ipaid  on  the  ordinary  share  capital  issued,  and  that  the 
balance  of  £3i,()2$  15s  be  earned  forward,  subject  to  the  bonus 
-eferred  to  and  to  the  liability,  if  any,  to  the  excess  profits  tax. 

Mr  William  Wright  seconded  the  motion,  which  was  adopted 
■jnanimously. 

The  retiring  directors,  Messrs  H.  G.  Finch  and  H.  Ostlere, 
.ore  re-elected,  and  the  proceedings  terminated  with  the  usual 
'  tes  of  thanks. 
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FINANCIAL  TIMES,  LIMITED, 

PROFITS  LARGELY  INCREASED-BIVIDEMD  OF  5  PEK  CEBT. 
The   aimual    general    meeting    of    the    shareholders    in    the 
Financial  Times,  Limited,  was  held,  on  the  5th  instant,  at  72 
Coleman   street,   London,  Mr  William  Graham    (the  chairman) 
'  presiding. 

The  Secretary  (M'r  H.  A.  Randall,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  the  course  of  moving  the  adoption  of  the 
report  and  accounts,  said  :    You   will,    I  am  sure,  have   noted  ' 


with  pleasure,  and  probably  with  a  certain  amount  of  surprise, 
that  under  such  adverse  conditions  we  have  been  able  to 
make  the  not  inconsiderable  profit  of  ^^19,263  2s,  an  increase 
on  the  profit  earned  for  1915  of  just  ^10,000.  The  usual 
amount  has  been  placed  to  staff  pension  fund,  and  the  neces- 
sary redemption  of  debenture  stock  has  been  effected.  We  have 
dealt  with  the  stocks  and  accounts  in  a  thoroughly  conservative 
manner,  and  a  substantial  sum  has  again  been  set  aside  as  a 
reserve  for  inccane-tax.  I  am  very  glad  to  inform  you  that  the 
increase  in  the  amount  of  business  done  has  been  effected  in 
every  branch  of  the  business,  and  that  the  operations  of  the 
company  for  the  first  three  months  of  the  current  year  are 
quite  up  to  the  standard  of  the  operations  during  the  corre- 
sponding period  of  last  year.  The  directors  have  decided  to 
recommend  a  distribution  of  5  per  cent,  dividend  on  the  ordi- 
nary shares.  Too  fearful  anticipations  of  the  future  might 
deprecate  the  distribution  of  any  cash,  but  the  directors  do  not 
think  that  there  is  occasion  for  such  pessimism  as  would  de- 
prive the  shareholders  of  a  dividend  substantially  less  than  that 
earned  during  the  year,  for  the  payment  of  which  the  com- 
pany has  ready  resources.  After  payment  of  ihe  dividend 
we  shall  carry  forward  ^^26,978  to  the  credit  of  next  year's 
accounts,  which  is  practically  ;^2,ooo  more  than  was  brought 
forward  last  year. 

INCREASED    CIRCUL.\TION — WAR    FINANCE. 

The  manner  in  which  the  sale  of  the  Financial  Times  has 
kept  up  during  these  very  trying  times  has  been  very  gratify- 
ing. In  times  of  boom  one  naturally  expects  a  great  demand 
for  financial  papers,  but  the  steadiness  of  our  circulation, 
which  to-day  stands  higher  than  it  did  this  time  last  year,  is 
a  most  satisfactory  indication  of  the  hold  the  Financial  Times 
has,  not  only  on  the  speculative  element  in  the  country,  but 
on  the  great  investing  class,  who  in  ever-increasing  numbers 
look  to  the  Financial  Times  for  guidance  in  th?  investing  of 
their  money  and  for  being  kept  up  to  date  on  all  matters  that 
affect  their  investments. 

The  enormous  financial  war  operations  of  the  past  year  have 
convincingly  demonstrated  the  value  of  the  Press  in  raising 
money  for  the  nation  and  instructing  investors  as  to  their 
duties  and  responsibilities.  Nothing  is  more  important  in 
war  time  than  to  prevent  the  capital  of  the  country  from  being 
wasted  or  diverted  from  the  directions  in  which  it  can  be  of 
best  use  to  the  nation,  and  in  this  respect  we  may  without  any 
suspicion  of  egotism  maintain  that  the  Financial  Times  has 
done  excellent  work.  In  our  leading  articles  and  other  refer- 
ences we  have  also  been  at  great  pains  to  explain  and  elucidate 
the  advantages  and  privileges  offered  by  the  various  War  Loans, 
War  Savings  Certificates,  Exchequer  bonds,  &c.,  and  to  un- 
ravel the  mysteries  that  the  process  of  conversion,  which  is 
such  a  conspicuous  feature  of  recent  war  finance,  offers  to  the 
lay  mind.  The  requisitioning  of  securities  on  a  very  extensive 
scale  by  the  Government  has  also  entailed  a  large  amount  of 
work  upon  us,  and  has  called  for  great  care  and  discrimination 
in  the  way  of  explanation  and  advice. 

THE    COMP.ANY's     OTHER    INTERESTS. 

I  want  to  say  a  word  to  you  about  the  other  branches  of  our 
business  which  have  always  been  a  great  source  of  strength  to 
the  company,  and  which  during  the  period  of  war  have  been 
of  such  paramount  assistance  to  the  company  and  its  share- 
holders. You  have  in  the  Drafers'  Record  and  in  Men's  Wear 
two  papers  which  are  the  leading  journals  in  the  drapery  and 
textile  trades.  Both  of  these  papers  have  well  maintained  their 
popularity  during  the  period  of  the  war,  and  such  has  been 
the  demand  for  the  Drafers'  Record  that  notwithstanding  the 
increase  of  the  price  from  id  to  2d,  the  sales  have  not 
diminished.  In  this  branch  of  our  business  the  paper  difficulty 
is  and  has  been  a  serious  one,  but  thanks  to  the  foresight  of 
your  managing  director,  Mr  Bridgewater,  and  his  able  lieu- 
tenants, the  position  has  been  well  safeguarded,  and  we  think 
we  can  pass  through  the  crisis  successfully.  The  company's 
excellent  printing  works,  "  The  St.  Clements  Press,"  has  passed 
through  the  year  successfully  and  profitably.  The  works  are 
maintained  in  the  highest  efficiency,  and  in  addition  to  the 
Financial  Times  and  your  other  papers,  the  St.  Clements  Press 
prints  no  less  than  40  weekly  and  monthly  newspapers.  The 
shortage  of  labour  is  a  difficulty  which  Mr  Hart  has  up  to  the 
present  time,  by  care  and  arduous  attention,  succeeded  in  over- 
coming. The  company  has  a  very  substantial  general  printing 
and  jobbing  business,  and  shareholders  will  be  consulting  their 
own  interests,  both  as  to  their  pockets  as  shareholders  and  their 
convenience  in  getting  printing  economically  and  expeditiously 
executed,    by  becoming  customers   of   the   St.    Clements    Press. 

Mr  Frank  F.  Bridgewater  (managing  director)  seconded  the 
resolution,  which  was  carried  unanimously.  The  formal  busi- 
ness was  next  transacted,  and  a  (x>rdial  vote  of  thanks  to  the 
chairman  and  directors  terminated  the  proceedings. 
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EDINBURGH  RUBBER  ESTATE,  SELANGOR,  LIMITED. 

HEAVY    YIELD    OF   ESTATE. 

The  eighth  annual  meeting  of  the  shareholders  in  the  Edin- 
burgh Rubber  Estate,  Selangor,  Limited,  was  held,  on  the  sth 
instant,  at  Glasgow,  Mr  John  Wishart  presiding. 

The  Chairman  said  :  Gentlemen, — Copies  of  the  report  and 
statement  of  the  accounts  have  now  been  in  your  hands  for  a 
week,  and  with  your  permission  I  shall  hold  them  as  read.  I 
think  you  will  agree  that  the  balance-sheet  for  the  year  ending 
December  31,  1916,  shows  the  affairs  of  the  company  to  be  in 
a  thoroughly  satisfactory  condition.  Indeed,  this  company's 
record  in  the  way  of  dividends  is  very  good.  The  dividend  it 
is  now  proposed  to  pay  will  bring  up  the  returns  to  300  per 
cent,  since  the  inception  of  the  company.  Seeing  that  the 
company  was  only  formed  in  1909,  the  average  yearly  dividend 
thus  amounts  to  37-^  per  cent.  For  this  very  satisfactory  state 
of  affairs  the  two  most  important  factors  are  : — (i)  The  property 
itself,  and  (2)  the  local  management.  In  regard  to  the  former, 
I  would  only  quote  the  remark  made  by  the  visiting  agent  in 
his  report  of  September  last  :— "  The  more  I  see  of  Edinburgh 
Estate  the  more  convinced  I  am  that  :t  is  the  richest  property, 
acre  for  acre,  in  the  F.M.S."  That  is  a  very  strong  statement 
for  a  man  of  Mr  Harvey's  experience  to  make ;  but  even  sup- 
posing there  are  other  companies  with  as  great  natural  advan- 
tages as  we  enjoy,  there  is  no  doubt  whatever  that  the  yield 
from  our  property  is  remarkably  heavy,  and  it  is  satisfactory 
to  know  that  this  yield  is  being  obtained  without  injury  to  the 
trees.  As  to  the  management,  as  I  have  said  before,  you  have 
in  Mr  C.  J.  Arnold  a  thoroughly  competent  manager,  and  one 
in  whom  the  directors  have  every  confidence. 

EXCESS     PROFITS    TAX. 

As  you  would  see  from  the  balance-sheet,  this  company's  assess- 
ment for  excess  profits  for  the  year  1915  was  of  a  very  modest 
nature.  The  assessment  for  1916,  however,  will  be  very  much 
greater ;  hence  the  necessity  for  carrying  forward  such  a  very 
large  sum.  When  I  state  that  this  assessment  will  work  out  at 
about  6d  a  lb  on  the  present  year's  output,  it  will  be  apparent 
how  heavy  the  contribution  really  is,  and  yet  as  the  duty  is  at 
present  assessed  this  company  is  remarkably  fortunate  in  so 
far  as  it  had  a  very  considerable  pre-war  profits  standard  with 
which  to  compare  after-war  profits.  I  do  not  think  that  we 
have  anything  whatever  to  complain  about ;  in  fact,  I  go  much 
further  than  that,  and  say,  what  I  am  sure  everyone  present 
will  agree  with,  that  no  one  at  all  grudges  having  to  pay  a  fair 
share  of  the  'ourdens  thrown  upon  us  by  the  war,  but  it  is  only 
reasonable  that  that  share  should  be  a  fair  one.  Compared 
with  the  younger  companies  who  have  no  pre-war  profits'  rates 
to  go  hack  on,  we  are  really  not  paying  our  share ;  but,  on  the 
other  hand,  compared  with  the  older  companies,  which  were 
in  comparatively  full  bearing  three  years  before  the  war,  and 
which,  owing  to  the  high  price  of  rubber  in  1911-12,  have  not 
yet  had  to  pay  anything,  we  are  paying  far  too  much.  Taking 
the  position  of  the  industry  as  a  whole,  I  think  that  our  assess- 
ment is  just  about  what  it  ought  to  be,  and  I  am  glad  that  we 
are  in  the  position  of  having  funds  available  to  pay  that  share 
and  at  the  same  time  to  pay  a  substantial  dividend  to  our  share- 
holders. 

FUTURE    OF    THE    RUBBER    INDUSTRY. 

As  to  the  future  of  the  rubber  industry  it  is  more  than  ever 
difficult  to  speak.  What  I  do  know,  however,  is  that  we  have 
an  estate  that,  age  for  age,  gives  a  yield  per  acre  unequalled 
in  quantity  and  at  a  very  low  cost.  As  long  as  these  condi- 
tions continue  we  have  nothing  to  fear,  for  the  profitable  pro- 
duction of  rubber  is  just  like  everything  else— a  matter  of  com- 
petition—and the  producer  who  puts  his  commodity  on  the 
market  at  the  lowest  cost  is  the  one  that  does  best.  In  this 
respect  Edinburgh  Estate  has  nothing  to  fear. 

I  now  beg  to  move  that  a  final  dividend  of  47^  per  cent.,  less 
income-tax  (making  60  per  cent,  for  the  year),  be  declared,'  and 
that  the  report  and  accounts  be  adopted. 

Mr  L.  Dougal  seconded,  and  the  resolution  was  adopted 
unanmiously. 

The  retiring  directors  and  auditors  were  also  re-elected,  and 
the  proceedings  then  terminated. 


GOLDSMITHS  AND  SILVERSMITHS   COMPANY,  LIMITED. 

PAYMENT   OF   OEDINAKY  DIVIDEND. 
The  annual  general  meeting  of  the  shareholders  in  the  Gold- 
smiths and   Silversmiths  Company,  Limited,   was  held,   on   the 
5th  instant,  at  the  company's  premises,  112  Regent  street,  Lon- 
don, Mr  A.  T.   Isaac  (the  chairman)  presiding. 


The  secretary  (Mr  James  W.  Rice)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  the  course  of  moving  the  adoption  of  the 
report  and  accounts,  said  :  The  directors,  in  addition  to  the 
payment  of  5  per  cent,  on  the  preference  shares,  recommend  a 
dividend  at  the  rate  of  2^  per  cent,  on  the  ordinary  shares,  carry- 
ing forward  ^20,596  5s  7d  to  the  new  profit  and  loss  account. 
The  resumption  of  the  payment  of  dividends  on  the  ordinary 
shares  will,  I  am  sure,  be  very  acceptable  to  the  shareholders. 
It  is  a  small  beginning — 2}i  per  cent. — but  the  policy  of  the 
company  is  a  conservative  one,  and  we  may  hope  for  better 
things  in  the  future.  We  must,  of  course,  look  forward  to  the 
hazards  and  uncertainties  of  the  war  affecting  our  business,  but 
we  are  straining  every  nerve  in  overcoming  all  our  trading 
difficulties  as  they  arise.  Shortage  of  trained  labour,  lack  of 
material,  and  high  prices  we  shall  still  have  to  contend  with, 
but  we  learn  by  experience  how  to  succeed  in  turning  the 
awkward  corners.  I  may  now  mention  a  few  of  the  notable 
facts  in  our  trading  during  the  past  year.  We  were  honoured 
by  the  order  of  the  new  mace  for  the  Canadian  Parliament.  It 
was  an  object  of  great  beauty,  and  we  have  reason  to  know 
that  its  design  and  execution  gave  great  satisfaction.  We  have 
also  supplied  the  gold  casket  to  the  Corporation  of  the  City 
of  London  for  presentation  to  the  Prime  Minister  of  Australia. 
New  Zealand  also  will  know  our  work,  for  the  gold  casket  pre- 
sented to  the  Prime  Minister  of  that  colony  has  also  been 
supplied  by  us.  Last  year  I  referred  to  our  military  depart- 
ment, which  was  then  being  extended.  I  am  glad  to  say  that 
the  premises  in  Glasshouse  street  have  proved  in  every  way 
satisfactory  for  the  purposes  of  the  department,  and  we  are 
extremely  satisfied  with  the  progress,  which  has  been  consider- 
able. 

THE    ACCOUNTS. 

To  turn  now  to  the  figures,  you  will  notice  a  large  increase 
in  the  working  expenditure,  on  which  I  will  offer  a  few 
observations.  The  figure  has  gone  up  from  ;^44,o98  14s  id  to 
;^55,822  19s  2d— an  increase  of  ;£i  1,724  5s  id.  It  must  not  be 
supposed  that  this  increase  is  due  to  anything  in  the  nature  of 
extravagance  of  working.  Without  going  into  exact  details,  I 
may  mention  that  we  have  charged  to  this  year  all  the  deferred 
salaries  to  the  employees  wMch  have  been  held  back  since  the 
outbreak  of  war ;  this  accounts  for  nearly  ^2,500.  Further,  in 
comparing  with  last  year,  the  salaries  are  no  longer  on  a  re- 
duced scale,  but  stand  at  the  pre-war  figure.  Of  course,  this 
is  necessitated  by  the  rise  in  the  cost  of  living  ;  under  this  head 
the  increase  is  about  ^^3,500.  Advertising  and  increased  rent, 
rates  and  taxes  account  for  the  balance.  Our  gross  profit  is 
^87,292  6s  iid,  being  ^^21,628  is  3d  more  than  in  the  previous 
year.  Stock  in  hand  is  increased  by  ;^i 5,889  53  7d  and  the 
purchase  of  ;^io,ooo  Treasury  bills,  which  have  since  matured, 
has  increased  the  amount  we  have  invested  to  that  extent.  Cash 
in  hand  is  more  by  .^6,164,  debtors  have  increased  by  ;i'7,i6i 
and  creditors  have  increased  by  ;^28,38i,  owing  to  large  pur- 
chases of  stock  on  advantageous  terras.  I  think  we  may  con- 
gratulate ourselves  on  the  general  position  of  the  business.  We 
had  no  experience  to  guide  us  in  the  terrific  catastrophe  of  the 
war  and  its  effects  on  business,  whereas  at  the  present  time  we 
may  hope  to  have  weathered  the  worst  part  of  the  storm. 

Mr  E.  G.  Ashwin  seconded  the  motion,  which  was  carried 
unanimously.  The  formal  business  was  next  transacted,  and 
a  vote  of  thanks  to  the  chairman,  directors,  and  staff  terminated 
the  proceedings. 
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PUBLIC  INCOME   AND   EXPENDITURE. 

Revenue  and  Other  Reoeii>ts. 

Total  Receipta   into  the 

Exchequer  from 

April  1,  1917,      April  1,  1916, 

to  to 

April  7,  1917.      April  8,  1916. 
Balances  in  Exchequer  on  1st  April : —        £  £ 

Bank  of  England    25,209,947     ....  25,111,065 

Bank  of  Ireland 1,225,912     ....        463,941 


Revenue. 


26,435,859 


Customs    989,000 

Excise    205,000 

Estate,  &c.,  Duties 513,000 

Stamps 54,000 

^""•^'^^^ 1  70.000 

House  Duty  j  i",u"v 

Property  and  Income   Tax  (including 

Super  Tax) 6,451,000 

Excess  Profits  Duty  (including  Muni- 
tions Levy)  3,665,000 

Land  Value  Duties    10,000 

Post  Office    1,000,000 

Grown  Lands  

Receipts  from  Sundry  Loans,  &c 5C0 

Miscellaneous 175 


25,575,006 

1,512,000 
624,000 
945,000 
244,000 

90,000 

4,986,000 

250,000 

1,000,000 

18'6',765 


Revenue  12,957,675 


9,937,765 


Total,  including  balance 39,333,534 

Other  Receipts. 

For  Treasury  Bills  for  Supply 52,513,000 

For  5  per  cent.  Exchequer  Bonds,  1920 

For  War  Savings  Certificates 800,0C0 

For  4  per  cent.  War  Loan  1929-1942, 

and  5  per  cent.  War  Loan  1929-1947  26,000,000 
Temporary  Advances — 
Ways  and  Means  (including  Treasury 
BiUs  £33,968,000  in  1916-17)  ....  17,055,000 


35,512,771 

21,092,000 

8,364,000 

iOO.OOO 


33,968,000 


Total 135,761,534 

Expenditure  and  Other  Issues. 

Total  Issues  out  of  the 
Exchequer  to  Meet  Payments 

from 
April  1, 1917,      April  1,  1916, 

to 
April  7, 1917. 
Expenditure.  £ 

Permanent  Charge  of  Debt 2,887,909 

Interest,  &c.,  on  War  Debt .     2,841,575 

PajTnents  to  Local  Taxation  Accounts, 

&c 90,000     ....  90,000 

Other  Consolidated  Fund  Services 32,128     31.880 

Supply  Services 42,239,000     15,231,000 

Expenditure 48,090,612 

Other  Issues. 

For  Advances  for  Bullion 

For  Treasury  Bills  for  Supply 41,889,000 

Temporary  Advances  repaid — 
Ways  and  Means    20,000,000 


99,236,771 


to 
April  8,  1916. 

£ 
. . .     3,046,168 
...     1,594,690 


..  19,993,738 

150,000 
..  38,083,000 


109,979,612 
Balances  in  Exchequer  — 

April  7, 1917.  April  8, 1916. 
£  £ 

BankofEnglard24,659,945..  40,501,701 
Bank  of  Ireland  1,121,977..      508,332 

25,781,922 


58,226  738 


41,010,033 


Total 135,761,534 


.  99,236,771 
£ 
Treasury  Bills  outstanding  on  April  7,  1917    . .   '474,338,000 
*  Includes  £17,000,  the  proceeds  of  which  were  not  carried  to  the 
Exchequer  within  the  period  of  the  Account. 
Treasury,  April  9,  1917. 


®lj^  Hankrs'  ©a^ctk. 


BANK    OF    ENGLAND. 

Week  ended  Wednesdays,  April  4  and  11,  1917. 
Ketuk.n  fok  April  4TII. 

ISSUE  DKPABTMEMT. 
£ 
Notes  issued 71 ,090,275 


71,090,275 


£ 
Government  debt      ..  11,015,100 
Other  securities     ....     7,434,900 
Gold  coin  and  ballion  52,640,275 

71X90275 


BANEINQ  DEPABXMENT. 

£ 


B 


Government  securities  39,244,854 

Other  securities    123,307,951 

Notes 32,189,690 

2,050,613 


196,793,108 


Proprietors'  capital . .  14,553,000 

Rest 3,117,260 

Public  deposits*    ....  50,125,837  

Other  deposits  128,968,333  j  Gold  and  siivar  coin . 

Seven-day    and  other  1 

bills     30,678 1 

196,793,1081 

*  Including  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt,  and 
Dividend  Accounts. 

Return  for  April  iith. 
ISBUB  DEFABTHENT. 

£  £ 

Notes  Issued 71,304,695   Government  debt ....  11,015,100 

Other  securities    ....    7,434,900 
Gold  coin  and  buUlon  52,854,695 

71,304,695 


71,304,695 
BAMKlNa  DEPABTHEHT. 

£  £ 

Proprietors'  capital . .  14,553,000 !  Government  securities  37,596,370 


Other  securities    . . .  .123,623,561 

Notes 32,674,045 

Gold  and  silver  coin    2,076,298 


Rest     3,125,452 

Public  deposits'   49,392,129, 

Other  deposits 128,862,754 1 

Seven-day  and  other  I 

bills 36,939  j 

195,970,2741 
*  iDcladlng  Exoheqner,  Savings  Hanks,  Oommlssloners  of  National  Debt,  anp 
Dividend  Aooounts. 
Comparison  with  Previous  Week. 
Increase. 
S. 

Oironlation  (ezoladlng  r-day  and  other  bills) 

Public  deposits 

Other  deposits  

Qovernmeut  seoorities  .,        \[ 

Otber  securities 315.610  . 

Bollion 2W,105  . 

Rest  8,192  . 

Beserve 510,MO  . 

Three  Months'  Record. 


195,970,274 


Deoreaie. 

£ 

269,935 

731,708 

105,579 

1,618,484 


Dale 

Ooln  and 
Bullion. 

Olronlatlon 

(ezolnding 

Bank  Poat 

Bills). 

Deposita 

1917. 

£ 

'  £ 

£ 

Jan.    17.... 

56,115.288 

38,831,640 

189,024,271 

24.... 

56,623040 

38,784,905 

189,952,906 

31.... 

66,664,712 

39,601,075 

213,541,486 

Feb.     7.... 

S6,92»,414 

39,535,325 

268,732,015 

14.... 

57,141.037 

39,450,535 

197,080,429 

21.... 

55,727,843 

38,575,685 

195,664,493 

28.... 

64,296,090 

38,584,710 

215,838,388 

Mar.     7.... 

54,009,935 

38,236,720 

244,054,117 

14.... 

53,784,845 

38,073,490 

205,491,073 

21.... 

53,962,294 

37,824,290 

192,245,871 

28.... 

54,009,129 

38,2S9,135 

179,592,555 

\pl.      4.... 

51,690,888 

38,900.565 

179,092,170 

11     .. 

54.930.993     58,630,f50 

178.254.88  i 

Seoaritiea 

in 
Banking 
Depart- 
ment. 


£ 
171,264,994 
171,715,684 
196,100,743 
250,976,135 
178,993,402 
178,146,767 
199,828,996 
227,994,881 
189,505,790 
175,872,134 
1L3,613,431 
162,552,805 
161,219.931 


Reserve. 


£ 

35,753,648 
36,288,135 
35,513,617 
35,839,089 
36,140,502 
35,602,158 
34,161,580 
34,223,215 
34,161,365 
34,588,004 
34,169,994 
34,240,303 
34,750..V43 


'3 
2S 
V  m 

o3 
l/io 

%•- 
132 

163 

m 

15| 

14 

163 

18 

19 

m 


Ten  Years'  Record. 


Apl.  10, 
1907. 


At  corresponding  date 
with  the  present  week, 

Circnlation  (ezolnding  £ 

Bank  poB »  bills) 28,771,900 

Public  deposits    9,101,645 

Oiher  deposita 48,568,233 

GoTernment  securities. . . .  15,447,423 

Other  Becuritles 34,965,151 

Reserve  of  notes  and  coin  25,134,744 

Ooin  and  bullion 35,456,644 

Proportion  ol  reserve   to 

liabilities    431% 

Bank  rate  ol  discount  ....  4|  % 

Market  rate,  3  months' bills  3H  H 

Price  of  Consols 86;^ 

Price  o(  siiver  per  oz 30^a 

Average  priced  wheat....  26s    9d 

Bzcbange  on  Paris  (short)  25'23i-2Si 

—  New  York $4-82i 

—  Amsterdam  (short)..  121  j-2 

—  Berlin  20-75-79 

Clearing-hause  return  —  254,683,000 


ApI.  15,     Apl.  14, 
1914.  1915 


£  £ 

29,024,420  34,586,345 
19,237,777  104156735 
41,860,950;  102959283 
11,150,770  47,860,350 
41,580,587  137813066 
25,665,347139,175,641 
36,237,767  55,311,986 


Apl.  12, 
1916 


2i 

75H 

26}5J 

3l8  5d 

26-13|-16i 

«4-85J 

12-13-li 

20.61-65 

212,815,000 


3 

66ft 
23ftd 
543    9d 

25-46J-56i 
$4-80 

12-15i-17i 

256570300 


£ 

33,657,825 
68.802,934 
79,960,636 
33,18S,0t5 
90,544,951 
42,714,343 
67,922,168 

281% 

4ft 

57» 

300 
51s    8d 
28-84-94 
$4-77 
11-12-18 


Apl.  11, 
1917. 


£ 
38,630,650 
49,392,129 

128,362,754 
37,596,370 

123,623,561 
34,760,343 
54,930,995 

65J 

368d 
84s  4d 
2715-25 
»4-76i.3 
11-55  60 


299.079,000  253,111.000 


BANKERS'  OLBARINO  EBTURNB. 


Weeks  Ending 

Town  Clearing, 

Country 
Clearing. 

Total. 

1917. 

Jan.   1  to    Feb.  2)   

Feb.        28  

£ 

2,648,484,000 
387,974,000 
492,644,000 
275,002,000 
292,128,000 
271,202,000 
347,621,000 
228,888,000 

£ 
361,991,000 
46,429,000 
48,152,000 
37,107,000 
39,446,000 
37,144,000 
41,726,000 
24,223.000 

3,010,475  000 
434,403,000 

March      7  

14  

21  

28  

April         4  

540,795,000 
312,109,000 
351,574,000 
308^46,000 
389,347,000 

11  ;;.;.::.:::;:: 

255,111,000 

Total,  1917  

4,943,943,000 
3,646,532,000 
+  1,297.411,000 
.       35-58  % 

636,218,000 

514,868,000 

+  121,350,000 

-        23-37  % 

5,580,161,000 

Corresponding  total  1916   . . 

Increase  or  Deorease  in  / 

1917 \ 

4,161,400,000 
+  1,418,761,000 
"       34  09  % 

aross  total  in  1916    

Do  1915 

13,402,595,000 

11,840,154,000 

-1-  1,562,441,000 

=         13-19  % 

1, 872,45 1,0(!0 

1,567,571,000 

-^  304,880,000 

-      19-45  % 

15,275,016,000 
13,407,725,000 

Increase  or  Deoteaaa  in  J 
1916 \ 

+  1367,321,000 
-       15-93    % 
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Sfeciai^  Days. 


Btook  Exchange  Fay  Dayi. 


Date. 

1916. 
13  to  Nov.  30 

14 , 

29 , 

1917. 

12 

26 

9 

23 

Mar.  14 

29 


Jan. 
Dec. 


Jan. 
Feb. 


Total, 1917   

OorreBpondlng 

total,  1916.... 
Inc.     ot     Deo,  I 

in  1917   ....( 

GrosB  total  in  1916 

Do  1915 

Inc.     ot     Deo.  I 
in  1916   ....1 


1,113,058,000 
54,175,000 
70,806,000 

61,788,000 
63.955,000 
75,583,000 
68,474,000 
57,263,000 
54,437  000 


381,500,000 

274,117,000 
107,383,000 
3917  % 


1,238,039,000 
1,025,775,000 
+      212,264,000 
-       20'69  % 


Oonsola  Pay  Dayi. 


Date 

1916. 

Aug.  2 
Sept.  1 
Oct.  4 
Nov.  2 
Dec.       1 

1917. 
Jan.       4 
Feb.       1 
Mar.      1 
April     4 


£ 
55,421,000 
51,652,000 
59,901,000 
52,869,000 
64,495,000 

74,228,000 

92,726,000 

100,556,000 

69,288,000 


336,738,000 

224,229,000 
+  112,569,000 
=.    50-20% 


680,381,000 

589,664.000 

+    90,717,000 

=-     15-38  % 


"Foortha"  oftbe 
Month. 


Date. 

1916. 
Aug,  4 
Sept.  4 
Oct.  4 
Nov.  4 
Deo.       4 

1917. 
Jan.       4 
Feb.     3* 
Mar.    3* 
April     4 


54, 
50, 
69, 
46, 
59, 

74, 
60, 
127, 

69, 


£ 

,952,000 
,458,000 
,901,000 
,764,000 
,482,000 

,228,000 
,742,000 
,154,000 
,288,000 


331,412,000 

201,518,000 
+  126,894,000 
=    62-04% 


623,578,000 

637,247,000 

+    91,331,000 

-      17-00% 


*  The  foortta  tell  on  Sunday. 
FBOVINCIAL    CLEABIIta    BETDBNS, 


BIRMINGHAM— 

Week  ending  April  7  . . 

Total  to  date 

BEISTOL— 

Week  ending  April  7  • . 

Total  to  date 

DUBLIN— 

Week  ending  April  7   . . 

Total  to  date 

LEEDS— 

Week  ending  April  7  . . 

Total  to  date 

LEICESTEE— 

Week  ending  April  7   . . 

Total  to  date 

LIVERPOOL— 

Week  ending  April  7  . , 

Total  to  date 

MANCHESTER— 

Week  ending  April  7  . 

Total  to  date 

HEWCASTLE-ON-TYNE— 
Week  ending  April  7  . 

Total  to  date 

NOTTINGHAM— 

Week  ending  April  7  . 

Total  to  date 

SHEFFIELD— 

Week  ending  April  7  . 
Total  to  date 


1916. 


£ 

2,204,300 
29,471,800 


1917. 


958,000 
12,591,000 


3,793,400 
52,760,500 


1,078,000 
11,091,400 

550,500 
6,535,100 


7,147,800 
96,015,100 


£ 

2,327,500 
32,363,100 


671,000 
13,764,000 


Inc.  or  Deo. 


£ 

+    123,200 
+  2,891,500 


—   287,000 
+  1,173,000 


4,109,500 
67,757,600 


+    316,100 
+  14997100 


916,600 
12,139,500 

483,000 
7,661,800 


—  161,400 
+  1,048,130 


10,420,600 
122,104,800 

1,907,300 
25,243,600 


585,900 
J,782^00 

1,172,900 


5,852,900 
110,880,800 


3,323,600 
142,590,300 


% 

5-5 
9-8 


Canadian  Weekly  Cleabings. 


Clearings  at— 


Montreal 

Toronto 

Winnipeg 

Vancouver    

Ottawa  

Quebec  

Hamilton 

Calgary 

Total  24  cities 


Week  Ending  March  15. 


1914. 


S 

49,625,772 

38,483,803 

20,832,801 

9,673,707 

4,040,614 

3,121,565 

2,938,899 

3,706,157 

149,961.748 


1915. 


43,284,596 
31,837,375 
20,727,183 
4,591,107 
3,846,963 
2,775,674 
2,400,907 
3,050,922 


125,874,790 


1916. 


S 

56,797,779 
40,298,328 
24,578,412 
5,321,819 
3,829,080 
3,093,167 
3,264,099 
3,283,724 


155,312,450 


1917. 


Inc.  or 
Dec. 


t 

70,775,568 
50,840,452 
37,496,810 
6,400,824 
4,447,102 
3,882,728 
4,180,287 
5,703,857 


203,444,177 


% 

+  24-3 

+  26-2 

+  52-6 

+  20-3 

+  16-1 

+  25-5 

+  281 

+  73-7 


+    310 


INDIA. 


Name  of  Cities. 


Calcutta . 
Bombay . 
Colombo . 
Rangoon 
Madras  . 
Karachi  . 


Week 

Ended 

Feb.  17, 

1917. 


Es. 
8,07,32,093 
5,18,74,981 
1,01,49,596 
1,08,49,230 
41,27,489 
33,01,396 


Week 

Ended 

Feb.   24, 

1917. 


Rs. 
7,34,59,937 
4,42,03,548 
93,56,874 
89,95,252 
42,68,589 
33,15,212 


Week 

Ended 

Mar.     3, 

1917. 


Es. 

9,69,16,025 

5,58,87,530 

1,18,78,861 

96,04,707 

55,14,862 

39,18,956 


29-9 
9-5 


8-3 
28-4 


—     67,500 
+1,126,700 


—1,294,900 
+1486573C 


1,293,100 
24,300,530 


405,600 
J,015,100 

1,261,100 


11,768,8001  15,031,7301+ 1,262,9001 


1,097,000 
+  20485500 


-  614,200 

—  943,100 


14-9 
9-4 


12-2 
17-2 


-   180,300 
4^232,500 

88,200 


18-1 
154 

10-5 
16-7 

32-2 
3-7 

50-7 
3-4 


UNION  OP   SOUTH  AFRICA, 


Name  of  Cities. 


Bloemfontein   . . . . 

Cape  Town   

Durban    

Johannesburg 

Port  Elizabeth    .. 
Pretoria 


Whole 
Year, 
1915. 

Month   of 
Dec, 
1915. 

Month  of 
Nov., 
1J16. 

Month  of 
Dec, 
1916. 

£ 
3,071,767 
28,641,311 
16,673,460 
90,132.962 
12,580,789 
10,833,170 

£                £ 

282,625        251,448 

2,560,545     2,928,485 

2,118,420     2,495.517 

8,386,455    12,290,126 

982,495     1,253,168 

900,610     1,142,473 

£ 

285.604 
3,280,665 

Increase  or 

Decrease 
on  the  Year. 


£ 

+  3,079 

+  720,120 

+  348,602* 

+  4,730,902* 

+  414,148' 

+  323,777' 


Compared  with  November,  1915. 
THE   UNITED   STATES. 


Name  of  Cities. 


7-5 
10-7 


COLONIAL   CLEAEINQ   RETURNS. 
COMMONWEALTH  OF  AUSTRALIA. 


Name  of 
Cities. 


Melbourne 
Sydney  . . 
Brisbane . . 
Adelaide 


1917. 

Week 

Ended. 


Feb.  21 
Feb.  19 
Dec.  30 
Jan,  31 


Total 
Clearing. 


Increase 

orDecrease 

on  Year. 


£ 

6,903,249  + 
7,684,418  + 
1,368,855 
5,552,627 


£ 

242,818 
257,552 


+    493,370 


Total 

Year  to 

Date. 


59,019,262 
100,063,576 


Increase 

or 
Decrease. 


New  York  .... 

Chicago 

Philadelphia . . 

Boston    

Kansas  City  . . 

St  Louis 

San  Francisco 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans . . 


Corresponding 
Week  of  1916. 


Eleven  cities,  5  days  . . 
Other  cities,  5  days 


Total  all  cities,  5  days 
All  cities,  1  day    


Total  all  cities  for  week. 


2,242,899,847 

300,749,390 

171,423,341 

169,606,395 

66,908,307 

77,344,859 

47,871,906 

53,133,705 

30,711,019 

30,130,003 

20,000,000 


Week  Ended 
Mar.  24, 1917. 


5,210,778,772 
456,274,897 


5,667,053,669 
672,214,575 


4,359,268,244 


» 

2,720,347,417 

584,762,873 

283,655,704 

178,897,236 

99,693,711 

104,997,272 

72,511,691 

68,967,894 

45,778,056 

32,004,676 

32,992.655 


Inc.  or 
Dec. 


4,024,609,175 
625,418,914 


4,650,028,089 
886,499,983 


21-3 
27-9 
65-5 

55 
490 
358 
51  5 
29-8 
491 

6-2 
650 


+   25  3 
+   371 


5,536,528,072 


+   26-8 
+   31-9 


+   27-6 


£ 
+  2,965,346 


FOREIGN    BANK    RETURNS, 


BANK  OF  FR&NCE. 


DOMINION   OF  CANADA. 
Canadias  Monthly  and  Aqgbegatb  Clearings. 


Clearing  Houses. 


Month  of  February. 


1916. 


Montreal 

Toronto    , 

Winnipeg 

Vancouver,  B.C. 

Ottawa 

Calgary 

Hamilton 

Quebec 

Halifax 

Regina 

Edmonton  

London 

8t  John.N.B.... 
Victoria,  B.C.     . 

Saskatoon    

Moose  Jaw 


Grand  total. 


238,208,669 

175,366,901 

122,832,955 

21,002,208 

16,529,849 

14,969,045 

13,788,465 

12,004,916 

8,880,825 

6,572,600 

8,202,342 

6,925,362 

6,188,026 

5,209.323 

4,163,761 

3,377,220 


1917. 


290,793,718 

205,245,019 

128,944,345 

24,6<8,167 

18,439,678 

16,765,562 

15,803,639 

14,393,657 

9,998,182 

8,383,598 

8.600,893 

7,845,849 

7,201,071 

6,489,768 

4,816,795 

3,696,251 


Two  Months. 


1916. 


664,222,457  I      770,548,682 


S 

499,790,169 

370,331,205 

268,555,960 

42,926,772 

34,884,054 

30,265,757 

23,651,786 

28,627,656 

20,920,243 

15,430,290 

16,776,327 

14,786,168 

12,913,049 

10,939,001 

8,954,434 

7,369,745 


1917. 


611,240,408 
451,709,693 
289,696,744 
53,385,278 
40,414,037 
37,332,424 
35,870,173 
30,743,785 
22,991,141 
20,511,527 
19,800,403 
17,382.456 
16,306,714 
11,731,058 
11,518,027 
8,872,770 


Assets. 

Qold  coin  and    bullion 

01  which  held  abroad 

Silver  coin  and  bullion 

Discoiint  and  advanoes. 

liiAsiLirriES. 

Notes • 

Government  deposits 
Private  deposits 


Apl.    5, 
1917. 


Mar.  29, 
1917. 


Apl.    6, 
1916 


[Comparative  Increase 
or  Decrease. 


£  £        1         £ 

208,542,000  208,004.0001199,456,000 

77,907,000    77,907,000! 

10,450,000    10,536,0001  14,503,000 
121,820,000  119,631,000!  130,041,000 

749,978,000  738,393,000606,185,000 
3,444,000  6,948,000'  1,838,000 
96,4r0.000  101,625,000!  79,770,000 


Last  Year, 


BANK  OF  NORWAY. 


and 


Assets, 

Gold  

Balance       abroad 

foreign  bills 

Foreign  Govt,  securities.. 
Discounts  andloans. 
Liabilities. 
Notes  in  circulation 
Deposits  at  notice.. 


Mar.  22,  I  Mar.  15, 

1917.  1917. 

£  £ 

7,053,000  7,075.000 


4,177,000 

716,000 

9,962,000 

14,766,000 
5,039,000 


4,227,000 

706,000 

9,256,000 

14,484,000 
4,577.000 


Mar.  22,  I      Last 
1916.         Week, 

£  £ 

4,033,000  -     12,000 


3,658,000 

761,000 

5,607,000 

10,426.000 
1,419,000 


-     50,000 
+   706,000 


Last  Year. 

£ 
+  2,980,000 

+  519,000 
—  55.000 
+  4,355,000 


282,000  +  4,340,000 
512,000|+  3,670,000 


1,407,122,616     1,679,506,638 


The  right  of  issue  of  the  Bank  of  Norway  is  now  calculated  at— (1)  The  stock 
of  gold  (coin  and  bullion) ;  (2)  the  available  balance  abroad  up  to  half  the  stock 
of  gold;  (3)  the  balance  with  the  Sverigea  Riksbank,  Stockholm,  and  the 
Nationalbanken  i  Kjijbenhavn,  Copenhagen,  up  to  6  million  orowns ;  (4)  an 
amount  of  70  million  crowns  above  the  stock  of  gold. 


I- 
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BANK  OF   RUSSIA. 

The  return  of  the  Imperial  Bank  of  Russia  for  the  week  ending 
April  5th    shows   the   following  changes  as  compared   with   the 
j  previous  account : — 


Qoia 

Gtold  in  reserve  abroad 

tioans  and  discounts,  including  Treasury 

Bonds   

Kotes  in  circulation  

gotes  in  reserve   
eposits,  including  Treasury  deposits    .... 


Apl.  5, 
1917. 


£ 
147,660,000 
214,100,000 

929,450,000 

1059,020,000 

10,980,000 

285,020,000 


Increase.  Decrease. 


14,990,000 

31,240,000 

770,000 

4.430,000 


£ 

290.000 
10,000 


Assets, 
Sold 

Balance  abroad 

Silver  and  subsidiary  coin 
Securities  and  short  loans 

Treasury  bonds     

Other  loans  and  advasoes 

BeoaritieB    

Miscellaneous  

Balances  due 


Mar.8/21, 
1917. 

147,705,0001 

214,102,000! 
11,76  3,000 1 
22,895,000; 

1773,845,000 ' 
73,503,000 

-18,697,000 
15,072,000 
56,339,000 


Liabilities. 
Notes  in  circulation 
Capital  oi  the  bank.. 

Deposits 

Treasury  account    .. 
Miscellaneous  


1332921000  l297301MOl810,045,0O0!  +  35620000 


999,730,000 
5,500,000 

253,053,000 
21,808,000 
52,830,000 


Mar.  16/29 

1916, 

£        I 

162,571,0001 

94,727,000 

5,945,000 

37,507,000 

384,939,000 

74,788,000 

18,926,000' 

11,237,000 

19,405,000 


Iiast 

Week. 

£ 

+     91,000 

+     lO.OOd 

—  189,000 

—  721,000 
1 9,643,000 
-2,480,000 
+  :  272,000 
-?74b,000 
+  29742000 


3  593,586,0001+33431000 
D     5,500,000 ; 
DI  145,416,000  +10416D00 
y  20,845,000  —   681,000 
31  43,698,000,-6,546,000 


1332921000  1297301000|810,045,000! +35620000 


Iiast  Year, 
£ 

-14.866,000 
+ 119376C00 
+  5,818,000 
—15,612,000 
+388306000 

—  1,285,000 

—  229,000 
+  3,835,000 
+  36,934,000 


+  522876000 


+  405144000 

+106637000 
+  933000 
+  9,132,000 


1-522876000 


RATIONAL  BANK  OF  DENMARK. 


Assets. 

Coin  and  bullion 

Loans  and  discounts . 

Debtors  abroad   

Securities  

LlABIUTlES. 

Circulation   

Deposits 


Jan.  31 

Dec.  30, 

Deo.  31, 

Last 

1917. 

1915. 

1915. 

Month. 

£ 

£ 

£ 

£ 

9,019,000 

8,832,000 

6,184,000 

+     187,000 

8.559,000 

9,378,000 

5,674,000 

—     819,000 

2,348,000 

2,331,000 

2,152,000 

+       17,000 

2,600,000 

2.608,000 

2,055,000 

-     108,000 

14,798,000 

15,826,000 

12,247,000 

-  1,028,000 

3,192,000 

3,420,000 

865,000 

—     228,000 

Last  Year, 

e 

2,835,000 

2,885,000 

196,000 

445,000 


+  2,551,000 
+  2,327,003 


BANK  OF   SWEDEN. 


^nd 


ASBBTB. 

Qold 

Balance      abroad 

foreign  bills  ... 
Swedish      and      foreign 

Government  secarities 
Discounts  and  loans  .... 

rjlABlUTIES. 

Notes  in  circulation    .... 
Deposits  at  notice   


Mar,  31,  Mar.  24, 

1917.      I  1917. 

£        '  £ 

10,731,000  10,734,000 


Apl.    1,  ;      Last     I 
1916.     !    Week,    Last  Year. 

£       '         £  £ 

8,933,000-       3,000+  1,798,000 


8,092,000     7,731,000     7,447,000+    361,000+     545,000 


3,198,000     4,032,000, 
9,689,000     7,302,000, 


3,723,000—   834,000—     525,000 
4,477,000  +  2,387,000  +  5,212,000 


24,379,000  21,958,000;  18,836,000+2,421,000+  5,543,000 
7,436,000     7,565.000l    4.450,000—   129,000+  2.986.000 


IMPERIAL  BANK  OF  GERMANY. 


Mar.  31,  Mar.  23,      Mar.  31,         Last      i 

1917.  1917.           1916.     ;     Week.    |L»st  Year. 

Assets,                       £  £         i         £        I          £         i          £ 

Gold 126,528,000  126,492,000  123,005,000+       46,000+3,533,000 

Silver    797,000  796,000     2,205,000+          1,000-1,406,000 

Treasury  notes 19,032,000  17,390,000    47,269,000+1,642,000-28,237,000 

Discounts  &  advances     680,299,000  463,460,000  406,221,000+216839000+274078000 

LlABIUTISS,  ,  I  ;  I  I 

Notes   in  circulation     430,801,000,  411,241,000  349,404,000' +  19,560,000  +81,397,000 
iJeposits I    420,274^001  225,177,000  217,891,0001  + 195097000:  +  202383000 

The  Reiohsbank  has  been  relieved  of  its  obligation  to  oonvert  its  notes 
Into  gold. 

BANK    OF    JAPAN. 


Assets. 

C;Qld  and  silver   

I^iscounts 

Advances  

Liabilities. 

Notes  

(jovemment  deposits 
Private  deposits 


Feb.  24, 

1917. 

£ 

AOfiilfiK 

1,579,000 

12,018,000 

44,011,000 

39,811,000 

2,597,000 


Feb.  17, 

1917, 

£ 

39,732,000 

1,457,000 

13,939,000 


Feb,  26, 

1916. 

£ 

26,179,000 

727,000 


Last 

Week. 

£ 

+    299,000 

+    122,000 


9,107,000:— 1,921,000 


43,082,0001  34,426,000+    929,000 

40,49^,000;  26,696,000-    683,000 

2,684.000;     3,440,000 —     87,000 


Last 

Year. 

£ 

+13,852,000 

+      852,000 

+  2,911,000 

+  9,585,000 
+  13,115,000 
— 843,000 


BANK  OF  ITALY. 


ASBKTS. 

Total  cash 

Inland  bills 

Foreign  bills    

Advances 

Qovemment  securities 
Liabilities. 

Note  circulation 

Deposits 


Feb.  20,     Feb.  10,  ,  Feb.  20,         Last      ,        Last 

1917.     j     1917.  1916.     i     Week.            Year. 

42,400,000'  42,795,000  51,203,000  —     395,000  -  8,803,000 

19,895,000   20,228,000  18,050,000  —     332,000  +  1,836,000 

844,000        836,000  842,000  +         8,000  +          2,000 

16,432,000,  15,156,0001  17,231,000+  1,276,000:—     799,000 

8,572,000|    8,834,000  7,884,000  -     262,000  +     688,000 


164,128,000{  155,911,000  113,238,000 
32,008,0001  33,088,000;  23,944,000 


—  1,783,0001+40,890,000 

—  1,080,000  +  -8,064,000 


SWISS   NATIONAL 

BANK. 

Mar.  31, 

Mar.  23, 

Mar.  31, 

Laat      1 

1917. 

1917. 

1916. 

Week,     'bast  Year. 

Assets. 

£ 

£ 

£        ' 

£        1 

£ 

Coin  and  bullion— Oold.. 

13,727,000 

13,734,000 

10,109,000  — 

7,000  + 

3,618,000 

—                Silver 

2,025,000 

2,077,000 

1,979.000  — 

52,000  + 

46,000 

Darlehens-Sassenschein. 

174,000 

137,000 

919,000  + 

37,000  — 

745.000 

Discounts  and  advances. 

7,842,000 

8,746,000, 

7,167,000  - 

904,000  + 

675,000 

Liabilities, 

1 

Notes  In  circulation  .... 

21,129,000 

19,884,000 

17,250.000  + 

1,245,000'  + 

3,879,000 

Deposits            

3,275,000 

5.846,000 

3,821,000- 

2,571,000  + 

546,000 

The  Monthly  Statement  of  the  Swiss  Federal  Loan  Bank  (Darlehenskasse), 
dated  March  31, 1917,  shows  total  issues  of  £1,094,084,  of  which  £173,652  was 
held  by  the  Swiss  National  Bank, 


NETHERLANDS   BANK. 


Mar.  24,  1  Mar.  17,     Mar.  25, 


Last 


Assets. 
Ooln  and  bullion— Qold.. 
Silver. 


1917.  1917.           1916.          Week. 

£       I  £        I        £              £ 

49,251,000;  49,335,000   42,546,000!—     84,000 

584,000  573,000        388,000+      11,000 


Disooants  and  advances;  14,249,000   14,367,000  12,127,000—  118,000 

Liabilities.            I                                     '  ! 

Notes  in  circulation   ....    60,759,000   60,983,000  49,035,000—  224,000 

Deposits I    7,723,000'    7,284,(^  8,785,000+    439,000 


Last 
Year. 
£ 
6,705 
196 
2,122 

11,724 
1,062 


BANK  OF  SPAIN. 


Assets, 

Sold 

Silver    

Loans  and  discounts 
Spanish  4%  stock. . . , 
Treasury  bills 

LlABIUTIEB. 

Circulation 

Deposits , 


Mar  31, 

1917. 

£ 

54,287,000 
30,146,000 
35,752,000 
13,777.000 
6,000,000 

95,091,000 
31,120,000' 


Mar.  24, 

1917. 

£ 

53,825,000 
30,075,000 
29,990,000 
13,777,000 
6,000,000 


Apl.  1, 

1916. 

£ 

37,547,000 

30,847,000 

29,021,000 

13,777,000 

6,000,000 


95,143,000    85,445,000 
31,739,000   23,124,000 


Last 
Week. 

£ 

+  462,000 
+  71,0X 
+  5,762,000 


-       52,0OC 
,—     669,000 


LastYeai. 

£ 
+  16740003 
—  ;501,000 
+  6,731,000 


+9,646,000 
+2,996,000 


NEW  YORK  associated:  BANKS. 


Assets, 

Reserve,  own  vaults 
Do  Fed.  Bes.  Bank 
Do  other  dep'tories 

Loans  and  discounts 
Liabilities. 

Circulation 

Net  deposits    

Resebve  (aggregate). . 

Legal  reserve     

Bzcess  reserve 


Apl.    7, 
1917. 

£ 

99,776,000 

46,712,000 

11,798,000 

727,840,000 


Mar,  31, 

1917. 

£ 

96,854,000 

42,308,000 

11,584,000 

719,274,000 


Apl.  8,  Last 

1916.  Week. 

£  £ 

93,554,000  +  2,922,000 

35,910,000  +  4,404,000 

12,116,000  +      214,000 

680,928,000  +  8,566,000 


5,624,000       5,650.000 
782,690,000  766.465,000 


158,286,000 
128,580.000 
29,706,000 


150,948,000 

125,998,000 

24,950,000 


6,316,000 
717,918,000 

139,580,000 
118,100,000 
21,480,000 


—       26,000 
+  16,224,000 

+  7,538,000 

+  2,582,000 
+  4,756,000 


Last  Year. 

£ 
+  6,222,000 
+  12,802,000 

—  318,000 
+46,912,000 

-  692,000 
+  64,772,000 

+  18,705,000 
+10,480,000 
+  8,226,000 


In  the  above  tables  the  Russian  rouble  is  converted  at  2s;  the  German 
mark  at  Is ;  the  Austrian  orown  at  lOd ;  the  Dutch  florin  at  Is  8d,  the  Swedish 
and  Danish  kroner  at  18  per  £,  the  Norwegian  kroner  at  18/15  per  £,  the 
franc,  lira,  and  peseta  at  25  per  £,  the  yen  at  10  per  f ,  and  the  American 
dollar  at  4s. 

LONDON  BATES, 


Bank  rate 

Market  rates  of  discount  :— 
60 days'  bankers'  drafts. . , 

3  months' do 

4  months'  do    

6  months'  do 

Loans :— Day  to  day    

Short 

Fortnight  (at  last  Settlement) 
Deposit  allowances :  Banks... 

Discount  houses  at  call 

At  notice 


U) 

^  . 

Cl 

y  . 

M 

-s 

_  t- 

—  ^ 

-i't 

nS 

C4r-I 

a-H 

ft-^ 

oe-> 

a,-" 

< 

< 

< 

■< 

< 

< 

% 

% 

% 

% 

5 

5 

b 

5 

^  i 

>i 

!^ 

48    * 

44 

43  ^ 

es 

A 

4*    i 

44    i( 

4i   i 

'G 

44    B 

48 

H 

Pm 

4 

H 

4S   , 

3    4 

'tS 

3    4 

3    4 

3*4 

0 

41 

4 

4      i 

Sk 

0 

n 

\ 

? 

'^ 

4 

4 

4 

4i 

4i 

4i 

4i 

.% 


48  i 
4*1 

4 
4 
4i 


Comparison  with  previous  weeks : — 


1917. 
Jan.    19.. 

26 

Feb.     2.. 

9.. 

16.. 

23.. 

Mar.     2. . 

9.. 

16.. 

23.. 

30.. 

April    4 , , 

13.. 


ES 


% 
45  5 
41  5 
4I  5 
41  5 
5 
5 

4a  5 
4    i 

4i  i 

4i    I 
4i    i 


Bank  Bills. 


3  Months.  :4  Months.  6  Months 


S 
5 
S 
5 
51 

5 


4» 

44 


5 

5 

5 

5 

5i 

5ft 

5 

4J 

44 

44 

4& 

44 

44 


5 

f 

54 

Si 

5 

45 

44 

44 

\t 
48 


Trade  Bills. 


3  Months.  4  Months,  6  Months, 


54 
54 
54 
54 
54 
54 
1* 

I' 
5 

c 

5 
5 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Paris    . . . . : 

Berlin 

Vienna  ..j 
Amsterd  m 
Christi'nia 
Stockholm 
Cop'  hagen 
Petrograd. 

Rome 

Switz'land 
Madrid  . . 
Lisbon  . . 
Alexandria 
New  York. 
Montreal. . 
B.  Ayres.. 
Rio  de  Jan. 
Mont'vid  '0 
Valparaiso 
Calcutta . . 
Bombay  . . 
Madras  . . 
HongKong 
Shanghai  , 
Singapore . 
Yokohama 


franoB  to  £1 
marks  to  £X 
krone  to  £1 
florin  to  £1 
kroner  to  £1 
kroner  to  £\ 
kroner  to  £1 
roubles  to  £10 
lire  to  £1 
francs  to  £1 
pesetas  to  £1 
pence  to  milreis 
piastres  to  £1 
dollars  to  £1 
dollars  to  £1 
pence  to  dollars 
pence  tomiJreis 
pence  to  dollars 
pence  to  peso 
ster.  to  rupee 
ster.  to  rupee 
ster.  to  rupee 
ster.  to  dollar 
sterling  to  tael 
ster.  to  dollar 
sterling  to  yen 


Date 


1917. 
Apl.  13 
13 
13 
13 
13 
13 
13 
13 
13 
13 
13 
13 
13 
13 
13 
13 
13 
13 
13 
13 
13 
13 
13 
13 
13 
13 


Rate. 


27f  18-19 


1111  40-42 
15kr  96-16kr 
15kr  54-58 
16kr  54-57 
1642r-165jfr 
331r90-341rl0 
24f  05-15 
21p95-22p03 
30)tl-31ld 
97-8  pi 
»4.76a-3 
«  4.78-4 
48}-9d 
Ul^d 
534d 
lOHd 
Is  4i-Ad 
Is  4i-Ad 
Is  44-Ad 
28  4Jd 
3s5id 


Rate 
Apl.  4, 1917. 


27(  40-55 


llfi  73-744 
16kr  02-06 
15kr  82-87 
16kr  65-75 
167r-168r 
351r  70-90 
23f  78-24  03 
22p  00-10 
304d-31id 
97|-pi 
$4.76A-A 
«4.784-9 


Usance      Par. 


ll.«3d 


2s  4i-J!,d 
2a  lA 


■Hd 


Cheq'es 

Sight 

Sight 
Cheq'es 

Sight 

Sight 

Sight 

Sight 

Sight 

Sight 

Sight 

Sight 

Sight 

Cable 

Cable 

T.T. 
90  days 

T.T. 
90  days 

T.T. 

T.T. 

T.T. 

T.T. 

T.T. 

T.T. 

T.T.    I  24.58d 


ls4d 
ls4d 
la4d 
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FOREiaN  RATES. 


r-Bank  Bate-^ 

Ohanged,       % 

Paris     Ang.20,'14..  6 

Berlin  Deo.  93,'14..  5 

Vienna Apl.  lO.'lS..  5 

Amsterdam. ,  Jly.     1,'IS..  4^ 
Brussels  ....  Aug.  20,'14..  5 

Rome    June  1,'lfi..  5 

Petrograd    ..  July  29,'14..  6 


Open 

Market. 

% 


Swiss     Bank 

places 

Madrid 

Lisbon  

Stockholm  , 
Christiania  , 
Copenhagen, 


.Bank  Bate-i 
Changed     % 

Jan.  2,'15..  4 
Oot.27,'14..  4 
Jsn,15,'I4..  B 
Nov.  9,'16..  5  I 
Nov.  9,'16..  5 
Jul7lO,US..  6 


Open 

Market. 

% 


Indian  Bank  Rates. 
Bombay  ....  Mar.  17,'17.  .6    . .     . .      |  Bengal Mar.  21,'17. .  6 

LONDON    COURSE    OF    EXCHANGE. 


On 


Holland  

Ditto 

Italy 

Ditto 

Lisbon  and  Oporto.. 

Ditto     

New  York 

Ditto        

Paris    

Ditto    

Petrograd 

Ditto       

Scandinavia 

Ditto  

Spain  (Bank  places) 

Ditto         ditto 
Switzerland  

Ditto  


Par,         Usance. 


Price  Negotiated  on  'Change, 


Toes.,  April  10.   Thurs.,  April  12, 


}  12.107  { 

}  25.22i  I 

I  63.29  I 

I  4.867  I 

i  a5.22i  I 

}  94.57  { 

i  18.159  I 


[    25.22}  I 


I     Cable 
3  Months 

Cable 
3  Months 

Cable 
3  Months 

Cable 
Cheques 

Cable 
3  Months    27    50 

Cable      166 
3  Months 

Cable 
3  Months 
I      Cable 
1  3  Months 

Cable 


11    70      11  75  11  55      11  60 

11    85      11  95  11  70      11  75 

35    10      35  40  34  30     34  80 

nom  nom 


30i 


27    10 


31i 


30J 


27    40 
27    80 


168 
nom 


27  15 
27  55 
165 


22    05 

22 

20 

21    90 

504 

51 

SOJ 

24    05 

24 

ib 

24    20 

24    40 

24 

50 

24    55 

31J 


27    25 
27    65 
168 
nom 


22    00 
51i 
24    25 
24    65 


Commonwealth  of  Austbalia. 

Since  March  15, 1916. 
London  on  Australia. 

Since  Nov.  15, 1916. 
Australia  on  London. 

Buying. 

Selling. 

Buying. 

Selling. 

Cable    

97i 

97 

96i 

par 
par 

99| 
99i 
98f 

lOlf 
101 
lOOS 
lOOi 

On  demand 

30  days    

60  days    

Union  of   South  Afkioa. 

April  14,  1917. 
London  on  S.  Africa, 

February  24, 1917. 
S.  Africa  on  London. 

Buying. 

Selling. 

Buying. 

SeUing. 

T.T 

Sight    

1  %  ais 

11       ., 
2^      .. 
J         11 
3J       „ 

i  pm 
g  pm 

,  i%  dis. 
l:fe%dis, 

l§%dis. 

2i%di3. 

TC  to  :fe  pm 
^  to  ^  pm 

30  days  

60  days  

90  days  

120  days 

INDIA    COUNCIL    DRAFIS. 

Tenders  for  Rs.  120,00,000  in  bills  and  telegraphic  transfers 
on  India  were  received  on  April  nth  at  the  Bank  of  England. 
The  following  is  a  statement  of  the  tenders  sent  in  : 

Bills 
Tendered.  Accepted.  Per- 

,  ^}-!^-  Rs-  Rs.  oentage. 

Is  4.ftd 1,10,000    72,000    64 

Deferred  Telegraphic  Transfers. 

l8  4Ad 164,70,000    105,79,000    ....    64 

Immediate  Telegraphic  Transfers 
Is  4Jd   21,00,000    13,49,000    64 

Total  bills  and  transfers    186,80,000    120,00,000 

The  amounts  allotted  were : — 


Drafts  on— 
CalcQtta 
Bombay 
Madras  . . 


Totals    .. 


In  Bills. 


Rs. 

30,000  at  Is  4.156d 
42,000  at  Is  4.156d 


72,000 


In  Deferred 

Telegraphic 

Transfers. 


Rs. 

55,97,000  at  Is  4.1563 
51,45,000  at  ls4.156d 
18,36,000  at  Is  4.156a 


1,05,79,000 


In  Immediate 

Telegraphic 

Transfers 


Rs. 
2,28,000  at  Is  4.25d 
9,93,000  at  Is  4.25d 
1,28,000  at  Is  4.25d 


13,49,000 


The  following  statement  gives  the  result  of  the  sales  for 
the  past  two  financial  years : — 

Rs.  f 

Whole  year,  1916-16 30,39,03,471     ....     20,371,459 

Whole  year,  1916-17 49,07,77,364    ....     33|o21,429 

From  April  i  to  April  10,  1917,  the  total  of  bills  and  trans- 
fers sold  was  Rs.  1 20,00,000,  realising  ;f  808,362.  From  April  i 
to  April  II,  igi6,  the  amount  was  Iis.5 1,36,924,  realising 
£344,086. 

Next  Wednesday  (April  i8th)  120  lakhs  will  be  offered. 


BULLION. 

The  gold  movements  to  or  from  the  Bank  of  England  are 
no  longer  announced.  For  the  week  ended  April  4,  191 7,  the 
stock  of  coin  and  bullion  showed  an  increase  of  ;f6Si,759,  and 
for  week  ended  April  11,  1917,  an  increase  of  ;^24o,i05,  com- 
pared with  the  previous  return. 

Messrs  Samuel  Montagu  and  Co.  write  as  follows  on 
April  12,  1917: — "Gold. — The  Bank  of  England  gold  reserve 
against  its  note  issue  shows  an  increase  of  ;£'2i4,420,  as  com- 
pared with  last  week's  return.  No  fresh  arrivals  of  gold 
from  Canada  have  been  reported  in  New  York  during  the 
week.  The  outgoings  from  New  York  amounted  to  82,371,000) 
chiefly  for  Japan.  Sir  William  Meyer  announced  in  his 
Indian  Budget  statement  that  the  local  Governments  are 
being  consulted  as  to  the  issue  of  i  rupee  notes.  The 
Government  of  Ceylon  has  already  completed  arrangements 
by  which  2  rupee  notes  shall  be  the  lowest  denomination  of 
paper  currency,  and  not  5  rupee  notes  as  heretofore.  Sir 
William  Meyer  also  stated  that  when  the  sales  now  being  made 
in  India  on  account  of  the  Indian  currency  reserve  are  com- 
pleted, and  the  parity  between  the  rupee  and  sovereign  of  15 
to  I  again  becomes  normal,  a  portion  of  the  sovereigns  held  in 
India  in  the  currency  reserves  would  be  released.  It  has 
been  proposed  to  enact  a  law  in  France  that  a  gold  coinage 
of  fresh  design  should  be  struck,  and  that  it  sho^uld  be  the 
only  issue  legally  current  at  the  termination  of  hostilities. 
Silver. — On  the  resumption  of  business  after  Easter  the  price 
was  again  fixed  at  36gd;  it  remained  at  that  figure  throughout 
the  week.  Business  has  not  been  active.  The  market  is  so 
narrow  that  a  sudden  movement  of  the  price  either  way  need 
not  be  unexpected.  A  further  purchase  was  made  last 
week  by  the  United  States  Government  (on  this  occasion 
of  450,000  ounces).  Such  support,  though  not  large, 
is  likely  to  impress  the  American  market,  owing 
to  the  quarter  from  which  it  emanates.-  The  Shanghai 
exchange  has  remained  fairly  steady  in  the  neighbourhood  of 
3s  6d.  As  will  be  observed  from  the  details  given  below  an 
unusually  large  reduction  of  191  lacs  has  taken  place  in  the 
holding  of  silver,  coined  and  otherwise,  by  the  Indian 
Treasury.  The  total  now  stands  lower  than  it  has  done 
since  February  15th  last : — 

Mar.  22 

Notes  in  circulation    8,518 

Reserve  in  silver  coin  and  bullion  1.872 
Gold  coin  and  bullion  in  India  . .  1,171 
Gold  in  England 743 

The  stock  in  Bombay  consists  of  i.goo  bars,  as  compared 
with  2,000  bars  last  week." 

The  movements  in  the  cash  price  of  bar  silver  from  day  to 
day  during  the  week  have  been  as  follows  : — 

April  7,       April  9,      April  10,     April  11,     April  12, 


Mar.  31. 

April  7 

8,638     . 

.     8,410 

1,927     . 

.     1,736 

1,200     . 

.     1,168 

667     . 

.       667 

1917.  1917. 

Per  Oz.       Per  Oz. 

d  d 

Bank  Holidays 


1917.  1917.  1917. 

Per  Oz.       Per  Oz.       Per  Oz 

d  d  d 

36i       ..361       ..    36g       . 

Comparing  with  previous  years  as  follows : — 
April  13,     April  13,     April  14,    April  14,     April  14, 
1911.  1912.  1913.  1914.  1915. 

d  d  d  d  d 

24^    ..     27        ..     27A    .,     26i|     ..     23J     . 


April  13, 

1917. 

Per  Oz. 

d 

.      36,«.- 


April  14, 
1916. 

d 
30i 


ANALYSIS    OF    BALANCE-SHEETS. 


CAMHELL,  LAIRD,    AND  CO, 

December  31, 1916. 


LIABILITIES. 

AmouDt.  Inc.  or  Dec. 

£  £ 

1,147,670  .. 
1,225,225  .. 
1,700,500  .. 
Interest  accrued       26,410  . .  —    1,879 
Sund.  creditors..  1,332,850  ..  +  70,131 

Reserve 250,000  ..   -f  100,000 

Profit  and  loss..      311,200  ..   -t  43,044 


Ord.  shares 
Pref.  shares 
Debentures 


Total  5,993,855  ..  -(-211,296 


AS8KT3. 
Amount.  Inc 
£ 
Freehold    land, 

buildings,  &c.  1,186,419  ..  - 
Stock  -  in  -  trade 
and    work  in 

progress   1,724,737  . .   -t 

Sundry  debtors  1,059,905  . .  -^ 
Invests,  in  sub- 
sidiaries,   &c.  1,996  763  . .    -t 
Cash   and   bills       26,028  ..  - 


or  Deo. 
£ 


213,149 


162,222 
237,369 


26,879 
2,025 


Total 5,993,855  ..  -H  211,296 


BOND    DRAWINGS. 


City  of  Tammekfoks  45  per  Cent.  Loan,  igio.^Issue  of 
;£i  19,000.  The  numbers  are  announced  of  bonds  drawn  for 
payment  on  Sept.  ist  next  at  Messrs  A.  Riiffer  and  Sons,  39 
Lombard  street,  E.C. 


April  14, 1917.1 
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RAILWAY      AND      TRAMWAY      TRAFFIC      RETURNS. 

\o  traffic  returns  of  British  Railways  have  been  iBsned  since  the  Government  took  control  of  the  Railways  at  the  outbreak  of  the  War. 
The  Government  took  over  control  of  the  Irish  Railways  ,is  from  January  Ist,  1917. 


COLONIAL  AND  FOREIGN  RAILWAY  RECEIPTS. 


Name. 


Period 


Ending 


INBIAH. 

Assam  Bengal  

Barsl  Light  RIy  . . 
Bengal  AN.  Westrn 
Bengal  Nagpnr. . . 
Bombay.Bar.&C.I 

Burma 

Delhi  Umblla  Klka 
East  Indian 
(J.IndianPeninsula 
Madras  &  S.  Mahr. 
Rohilk'd&Kumaon 
IiuLuckuw-Breilly 
Soutli  Indian. .. 
Sthn  Punjal'lumth) 
FOREIGN 

AR<i«NTlNB. 

Argentine  N.  E. 
Argentine  Trans 
1>.  A.  and  Pacific 
it.  A.  Ensenaiia 
!!.  A.  Ot.  Southeni 

i!.  A.  Western 

I'.iitMKisAyresCcnt. 
I  Neutral  Argentine. 
iDrduba  Central  .. 
Ijitre  RioB 

Braziliak. 
:'.razil  Gt.  Southn. 

iWazil  Railway 

';t.  West,  of  Brazil 
!.<'opMldiua.. 
Monfana .... 

i'.iulista  

S:in  Paulo  . . 
>-i  .rocabana 
SUte  of  l)ahia,8.W 
Chilban  anb 

Peudviam. 

Antofagaata  

>.ranco 

Nitrate  (3  weeks).. 

Peruvian  Corp 

Taltal   

OOBAI). 
Cuban  Central  .... 
Havana  Central  .. 
United  of  Havana. 
West  of  Havana  .. 
Uhdgoayas. 

■-'Utral  Uruguay.. 
1  Urug.lEast.Ext.) 
'  Unig.(Nrth.Kxt) 
i:.Unig.(We8t.Ext) 
.Midland  Uruguay . 
North-West  Urug. 
Urug.  Ka.st  Coast. . 
Uruguay  North    . . 

Othkr  Forbion. 
.\!coy  and  Gaudia.. 

''.ilbao 

Uolivar 

I  \d  ouibian  Nat.  RIy 
t  !olonibi.an  North, 
ijolonibia  ivlys,  &c. 

Custa  Rica 

Dorado  Extension 

Egyptian  Delta 

(it.southnof  Hpain 
International  ofl 

'Jentrl  America/ 

LaO^iaira&Canicas 

ManiialNor.  Lines) 

Do     (Sth.  Lines) 

'-'.ujsjoOBcarshamn 

'iraguay  Central, 
.'iiieus  Athens,  &c. 
i'aertoCal)ello,  &c. 


21  weeks 
48  weeks 
21  weeks 
48  weeks 
26  weeks 
21  weeks 
26  weeks 

1  week 
26  weeks 
21  weeks 
21  weeks 
2i  weeks 
21  weeks 

2  mnths 


Feb. 
Mar. 
Feb. 
Mar. 


21 
3 
24 
3 
Jl 
Feb.  24 
Mar.  31 
AnI.  7 
.Mar.  3 

Feb.  24 
24 
24 

Nov.  30 


Present 
Mile 
■age. 


Gross  Receipta  for 
Week  or  Month. 


823 

118 

2,065 

2,691 

2,859 

1,342 

231J 

2,774 

3,111S 

3,169 

259 

291 

1,787 


1917.    I  +or  — 


its.      I     Us 

1,40,000+     6,468 

15,500—     5.80C 

4,46.530  -  2C.336 

10,33.00C  -  126,00C 


15,68,000 

659,679 

87,200 

22,96,O0C 

26,89,300 

10,20,000 

40,376 

65,995 

6,07,2Si 

7,n,72r 


133,000 
+  84,608 
+  27,800 
+  66,000 
-f  702,469 
-  134,192 
4  4,468 
+  21,720 
+  34,126 
f  22,486 


Total  Gross 
1917.      I 


Receipts. 
+  or  — 


26,79,141 
9,90,800 

87,19,778 
4,69,26,870 
3,75,94,000 

63,65,869 

20,29,516 

5,42,62,697 

2,07,50,461 

7,86,370 

9,72,352 

1,23,26,916 

12.75,463 


67,106 
71,000 
3,92,682 
59,49,115 
4.27,000 
12,97,034 
4,30,454 

18,00,066 
14,86.548 
19,116 
1,84,394 
7,41,810 
5,979 


inta  Fe  Province, 
French  Railways 
tuiana  &  Santiago 
ifra  and  Huelva.' 


) 

£       1 

£ 

e       1 

£ 

40  weekB 

Apl.     7 

752 

6,80C 

+ 

642 

267,402 

f 

19,861 

4C  weeks 

7 

111 

3,090 

+ 

691 

71,320 

+ 

29,470 

40  weeks 

5 

3,536 

78,000 

29,C0l 

3,452,C0< 

65,000 

Feb.     <i 

108 

6O0 

— . 

5UC 

28,300 

— . 

3,000 

40  weeks 

Apl.     t 

3,792 

95,000 

— 

8,001 

4,529,25< 

+ 

177,546 

40  weeks 

h 

1,870 

35,000 

— 

21,001 

1,999,000 

— 

113,000 

9!nntli^ 

M:.r.  3; 

190 

23,835 

— 

2„Vto 

215,67( 

— 

1,942 

40  weeks 

Apl.     7 

3,305 

74,20C 

— 

26,K(K 

4,208,60( 

— 

246,500 

40  week(> 

7 

1,205 

27,20C 

— 

2„i2C 

1,161.185 

— 

12,165 

40  weeks 

7 

831 

12,800 

473,000 

■t- 

5,000 

Year 

Dl-c.   31 

M844,200 

+ 

4,850 

4^3,270 

+ 

42,020 

Imnth 

Jjui.   31 

3,475 

Ma414590C 

+  670,57< 

14  weeka 

Apl.     7 

1,010 

10,50C 

+ 

1,.30C 

18S.85( 

I- 

33,050 

14  weeks 

7 

1,831 

18,605 

57t 

526,15! 

+ 

19,310 

Jan.   3] 

1,180 

Msl46800C 

+ 

m,m 

3] 

748 

MS2200000 

+ 

«4,2(M 

13  weeks 

Apl.     ] 

153i 

21.487 

+ 

1,370 

287,316 

— 

29,852 

Jan.   3] 

966 

M81752000 

+ 163,464 

2  mnths 

iVb.   2t 

52 

Me  101,000 

— 

U.OOC 

223,000 

— 

5,000 

14  weeks 

Apl.     S 

838 

29,140 

4,570 

508,440 

+ 

37,520 

2  mnths 

Feb.    2? 

64i 

10,000 

+ 

i,6(;0 

22,000 

+ 

5,800 

12  weeks 

Mar.  31 

366 

36,082 

+ 

4„15b 

844,672 

f 

23,169 

9mDthH 

31 

1,059 

31,017,000 

+  157,300 

8,302,592 

+ 

1,123,615 

9  mnths 

51 

182 

20,273 

■)- 

8 

167,656 

t 

6,136 

40  weeks 

Ai.I.     7 

362 

30,782 

+ 

2,921 

629,724 

¥ 

50,805 

40  weeks 

7 

70 

7,671 

— 

617 

276,27E 

+ 

20,597 

40  weeks 

7 

681 

59,571 

+ 

761 

1,662.773 

i- 

121,454 

40  W3ekfl 

8 

147 

8,589 

+ 

1.584 

249,356 

+ 

28,065 

40  weeks 

7 

271 

14,269 

+ 

847 

524  383 

+ 

24,434 

40  weeks 

7 

311 

4,654 

.. 

191,678 

+ 

28,824 

40  weeks 

7 

185 

2,676 

+ 

1 5.1 

95,610 

+ 

11,570 

40  weeks 

7 

211 

1,565 

317 

74,327 

7,844 

e  mnths  Mar.  31 

319 

13,850 

+ 

,i,7M 

113,710 

4- 

24,682 

9  mnths 

31 

113 

S28,G0C 

+ 

'i,vm 

217,690 

+ 

19,962 

1  mnth 

Dec.  31 

S17,122 

f 

1,545 

9  mnths 

Mar.  31 

73 

1,915 

+ 

54 

15,641 

— 

247 

14  weeks 

Apl.     7 

33 

P»8,800 



2,200 

143,370 

_ 

87,030 

3  mnths 

Mar.  31 

15 

5,146 

— 

1,211 

11,641 

— 

774 

9  mnths 

31 

136 

17,0CC 

+ 

4,356 

87,250 

+ 

5,973 

3  nlntlis 

31 

86 

I1,44C 

36,400 

7  mnths 

.Ian.  31 

(Net) 

4,456 

+ 

12V 

26,740 

-r 

2,120 

8  ninths 

Feb.   28 

66i 

15,210 

4,296 

155,886 

+ 

2,556 

31  weeks 

3 

189 

5,645 

1,275 

169,326 

2,402 

3  mnths 

JIar.  31 

71 

8,600 

+ 

1,500 

26,60C 

-t- 

5,000 

49  weeks 

10 

660 

t6,257 

+ 

700 

208.540 

+ 

26,627 

L3  weeks 

3] 

104 

?s  116,767 

+ 

69,136 

1,274,010 

+ 

501,705 

2  mnths 

Feb.  28 

/Gross 
iNet 

57,739 
33,493 

f 

257 
966 

113,012 
64,520 

+ 

4,468 
556 

2  mnths 

28 

23 

9,000 

— 

IM> 

18,00( 

— 

600 

Year 

Jan.     6 

315 

6,149 

+■ 

929 

285.365 

+ 

25,100 

Year 

6 

269 

4,240 

+ 

1,068 

202,334 

+ 

17,690 

Imnth 

31 

7,977 

+ 

946 

10  weeks 

Apl.     7 

255 

2,420 

+ 

120 

lcb,45C 

+ 

8,340 

Year 

Dec.   31 

..Drs 

342.631 

+ 

88,828 

11,412,618 

3,081,814 

2  ninths 

Feb.   28 

55 

4,550 

+ 

.3.34 

8,600 

+ 

1,084 

40  weeks 

Apl.     7 

100 

$26,600 

7,260 

1,128,686 

+ 

69,365 

2  mnths 

Fib.  28 

97,284 

+ 

10,967 

187,308 

+ 

19,645 

1  mnth 

28 

13,500 

f 

7,655 

26,900 

+ 

15,797 

2  mnths 

28 

ii2 

9,660 

1,284 

20,101 

2,657 

t  10  days. 

CANADIAN  RAILWAYS  WEEKLY  STATEMENTS. 


Bndint; 


Present 
Mile' 
:i«e. 


Gross  Receipts     | 

for  Week.  T'>tal  Qross  Receipts. 

1917.    I  4  or  -  I      1917.       |     -t  or  — 


.tuadlan  Northern 
' '  iiiadian  Pacific  .. 

olroit  Grand  II. 

iralid  Trunk 

.r.tnd  Tnmk  Pac. 
irandTrunkWeat. 

■iniscouta    

■VhitoPass&Yukon 


40  weeks 

Apl.     7 

9,405 

$756,200 

+   59,200 

40  weeks 

7 

12,993 

$2,850,000 

+  548,000 

14  weeks 

7 

189 

«13,541 

+        877 

14  weeks 

7 

4,008 

«197,706 

+     9,722 

14  weeks 

7 

916 

£21,964 

-     1,402 

14  weeks 

7 

356 

£58,668 

+■     1,787 

1  mnth 

Jan.  31 

(Gross) 

$16,620 

-       518 

2  weeks 

14 

$5,807 

t     1,201 

50,852,100 

110,482,000 

160,600 

2,422,796 

233,725 

447,097 

'  8,696 


6,020,500 

15,764,000 

502 

183,351 

5,869 

19,793 

"3,638 


CANADUN    RAILWAYS   MONTHLY    STATEMENTS. 


Name. 


:in»dian  Northern*  . .  j 
tnadian  Pacific*  \ 


rand  Trunk . 


and  Tnink  Western  | 
I  Detroit,  Gd.  Haven  bi 
Milwaukee \ 


Period.  Endingr 


Imnth 

8  mnths 

1  ninth 
8  mnths 
Imnth 

2  ninths 

1  mnth 

2  mnths 

1  mnth 

2  ninths 


Feb.  28 


Gross. 


Inc.  or  Dec. 


$2,358,600  +  269,400 
$26,822,700+  5,235,100 
$9,084,000  +      288,000 


+ 


$95,960,000 
£623,200 
£1,401,600 
£124,150 
£261,300 
*44,3C0 
£89,850  — 


+  12,105,000 
12,550 


79,750 
18,350 
22,850 
6,100 
7,650 


Net 


108,200 
,909,300 
,986,000 
,292.200 

49,700 
191,850 

13,150 

14,800 
9,20C 

21,360 


Incor  Dec. 


21,200 

■  977,100 

•  308,000 

■  1,283,000 

62,750 
34,800 
3(,500 
.  62,000 
8,900 

•  15,600 


*  Net  eamintcs  before  deducting  Uzea. 
OTHER  COLONIAL  RECEIPTS, 


Period.  Endinsr 


Prwiont 
Mile, 
age. 


Orosa  Receipts  for 
Week  or  >fonth. 


1916.    I  -t  or  - 


Total  Ornsa  Receipts. 


1916.      I     +  or- 


Demerara  

Maahonaland  .... 
Mid.  of  W.  Aust... 
New  Cape  Central 
New  South  Wales 

Govt.  Railways 
Rhodesia  Railways 
Rliodesla  Katanga 
S.    African    Govt. 

Railways    


Imnth 
4mutbi 
7  mnths 
7  weeks 

52  weeks 
4  mnths 
4  ninths 


Jan.  31 

31 

31 

Feb.   17 

60 
810 
277 
206 

10 

Jan.  51 

31 

4,274 
1,397 

Feb.    17 

8.725 

e 

$26,287 
64,122 
8,507 
2.007 

156,896 
78  935 
7,772 


£ 

+  2,683 

+  8,114 

-  597 

+  282 

+  3,346 

+  9,827 

+  1.305 


265,525  +  4,738 


212,689 
48,712 
13,659 

4,984,471 
326,774 
32,701 

11,866,396 


+  4,162 
-  758 
+     2,395 


46.690 
28,578 
6,669 


AMERICAN    RAILROADS    MONTHLY    STATEMENTS. 


Name. 


Alabama  Qt,  8onth«ni* 
Alabama  &  Vlcksburg  ■ 
Atchison,  Top.,  fe  8.  Fe. 
Atlantic  Ooast  Uue  .. 
Baltimore  and  Ohio* . . 
Ohegapcake  and  Ohio* . 
Ohloaeo  fe  N.  Weitetn. . 
Ohlc,  Burl.,  t  Qulncy* 
Chicago  Gt  Western.. 
ahlcago,MII.,fcatFanl  I 
Cincinnati  N.  Orleans - 
Colorado  &  Southern  . . 
Cuba  Ealhroad* 


Delaware  and  Hadson* 
Denver  and  Hio  Grande 

BrIeBallroad    

Great  Northern  

Illlnola  Central    

Kanaaa  City  Bouthem . 

Lehlth  Valley  

Lonlivlllefe  Nashville. 
Ulnn.  BL  Paul  IBool  .. 
Hlu.,  Kansas,  fe  Te<aa* 
Mlaeourl  Paclflo  .... 

Mobile  aud  Ohio | 

New  York  Central  ....{ 
N.Y.,N.Hav.,tHart.  | 
N.y.iOnUrlo, fewest  | 
Norfolk  and  Western 
Northern  Pacific 

Pennsylvania  System : 
East  of  Pittsburg.. 

West  of  Pitteborg 
Pitta.,  CCfeBt  Louis. 
Phlla.  fe  Beading  Bly.* 
Phlla.feB.OoalfeIron< 
BtL.  fe  Ban  Francisco 
Seaboard  Air  Line  . 

Soothem    

Bonthem  Pacific  ... 
DnIonPacilie    .j 

Yirksburg.  Slireveiwrt  / 
and  Pacific.  \ 

Wabaah* i 


Period. 

EnrtiiiK 

Imnth 

Jan. 

7  mnthf! 

1  mnth 

Feb. 

8  mnths 

Imnth 

8  mnths 

Imnth 

8  mnths 

Imnth 

1  mnth 

2  mnths 

1  mnth 

2  mnths 

Imnth 

Jan. 

6  mnths 

Dec. 

Imnth 

Feb. 

8  mnths 

1  mnth 

2  ninths 

1  mnth 

Jul. 

7  ninths 

1 

1  mnth 

Feb. 

2  mnths 

Imnth 

Dec. 

6  mnthi* 

Imnth 

Jan. 

Year 

Dec. 

Imnth 

Jan. 

5  mnths 

Nov. 

Imnth 

Jan. 

Year 

Dec. 

Imnth 

Jan. 

7  mnth.^ 

Imnth 

Feb. 

2  mnthe 

Imnth 

2  mnths 

Imnth 

2  mnths 

Imnth 

2  mnths 

Imnth 

2  mnths 

Imnth 

2  mnths 

Imnth 

Jan. 

7  mnths 

Imnth 

7  mnths 

Imntb 

Feb. 

2  mnths 

Imnth 

Jan. 

7  mnths 

Iranth 

Feb. 

2  mnths 

Imnth 

2  amths 

Imnth 

2  mnthF 

imnth 

Jan. 

Year 

Dec. 

Imnth 

Jan. 

Year 

Dec. 

1  mnth 

Feb. 

2  mnths 

Imnth 

2  mntht' 

Imnth 

2  mntbi- 

Imnth 

Jan. 

7  mnthi- 

Imnth 

6  mntht 

Dec. 

Imnth 

Feb. 

8  mntht 

Imnth 

2  inntfab 

Imnth 

2  mnths 

1  mnth 

8  mnths 

1  mDtb 

2  mntht 

219,000 
668,000 
112,000 
885,000 
205.000 
144.000 
1,087,000 

-  753,000 
+  673,000 
+   2,912,000 

-  195,000 
+      289,000 

-  1,575,000 

-  1,438,000 


AMERICAN    RAILROADS  WEEKLY    STATEMENTS. 


Name. 

Period. 

Ending 

Receipts  for  Week. 

Total  BeceipU. 

1S17. 

_+ 
+ 

or  — 

1917. 

+  or- 

Alabama  Great  Southern 

52  weeks 

Feb.  14 

$ 
116,000 

$ 

10,000 

$ 
3,808,000 

$ 
+      443,000 

Cincinnati,  New  Orleans 

30  weeks 

28 

587,875 

+ 

64,4a! 

7.219.177 

+    1,096,147 

Colorado  and  Southern . . 

11  weeks 

Mar.  21 

510,000 

+ 

29,0001   3,897,t0( 

+      531,000 

Denver  and  Rio  Grande 

37  weeks 

21 

525,000 

+ 

96,000 

19,557,200 

+   1,355,600 

Georgia  Bouthn  &  Florida 

37  vveeks 

21 

46,860 

2,156 

2,072,111 

+      279,909 

Louisville  and  Nashville 

U  weeks 

21 

1.253,380 

+ 

50,915 

15,166,470 

+    1,521,662 

Missouri,  Kansas,  &c 

11  weeks 

21 

679,000 

+ 

54,00(1 

8,381,00; 

+    1,486,000 

Mobile  and  Ohio 

37  weeks 

21 

210,361  - 

22,000 

8,921,014 

+      567.512 

Southern  Railway  

57  weeks 

21 

1,686,(00  + 

154,000 

74,193,000 

+   9,583,000 

Texas  and  Pacific 

11  weeks 

21 

375,538  + 

7,088    4,554,576 

+      418,947 

TRAMWAY  AND  OTHER  WEEKLY  GROSS  RECEIPTS, 


Period.  Ending 


Present 
Mile 
age. 


Recelpta  for 
\Veek. 


ToUl 
Recelpta. 


1917.      +    or 


Angio-Argentine  . . . 
Aucklnd  Elect(28dys) 
Blackpool  and  Fleet- 

woihI 

Bristol  Tnimwaya 
Burnley  Corporation 
Calcutta  Tramwaya. 
Chatham  &  District 

Cork  I'Uectric  

Dublin  United  ... 
Egyptian  Markets 

Grand  Canal  

Hastings  and  District 

lloiig  Kong  

Isle  of  Thalict  

Lanarkshire  

Lancashire  United  . . 
Liverpool     Oorjiora- 

tlon  Tnimways 

Madms  Electric   

New     South    Wales 

Goveniiucnt  Trams 

Peniambuco  Trams.. 

Provincial   

Rhondda 

Siianghai  Electric  .. 
Singapore  Klectrlc  .. 

Torquay  

Yorkshire  (W.Bidlng) 


14  weeks  Apl. 
252  days  Mar, 


13  weeks 
19  weeks 

14  weeks 

15  weeks 
14  weeks 
14  weeks 
14  weeks 
14  week, 
14  weeks 
14  weeks 

7  weeks 
27  weeks 
14  weeks 
14  weeks 

14  weeks 
12  weeks 

52  weeks 

14  weeks 
27  weeks 

15  weeks 
6  weeks 

8  weeks 
11  weeks 


8  329        «47,«1U  - 

9  27i      £21,536  + 


Apl. 


Feb. 
Apl. 


Feb. 
Apl. 


Mar. 
Feb. 


Mar. 


14  weeksLipl.     8 


n 

SI 

12 
35i 
16 
9i 
S4i 

237J 
19 


124 

(2  wks) 


£570 
£10.293 

*.2.1C9 
K66,778j- 

£1,138  + 

£1,128 

£5.902 

£1,451 

£1,230 

£1,069 

£12,614 

£256 

£2,347 

£1,742 


£13,8E8 
Kb  3;, 356 

£38,886 
£3,751 
£2,135 
£1,394 
(23,089 
llS,963 
£475 
£1,938 


4,48 
824 

237 

622 

444 

554 

24 

48 

160 

551 

637 

232 

1,069 

1 


223 
2,033 

96 
686 
194 
514 
5.370 
1,299 
111 
309 


708,463 
195,498 

4,375 
127,424 

m,327 
14,772 
18,731 
81,041 
22,342 
12,333 
12,493 
94.216 
6,679 
32,672 
25,700 

194,321 
203, 43J 


1,220,124 
49,922 
o),041 
16,289 
142,962 
106,475 
4,766 
2a,2C6l  + 


5,846 
3.471 

17 
79 

18  555 

340 

840 

427 

3.572 

1,952 

2.368 

9,636 

1C2 

3,035 

1,891 

11,551 
15,148 

2,165 
6,945 
1,812 
1,641 
17,440 
3,968 
475 
3,205 
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TRAMWAY  &  OTHER  MONTHLY  GROSS  &  NET  RECEIPTS. 


Eudiug 


Present 
Mile- 
age. 


Receipts 
for  Month. 


1916-17.  I  +  or  . 


Total 
Receipts. 


1916-17. 


Alabama  Power 

1  ninth 

Feb.   28 

/Gross 
1  Net 

$147,797 
$101,329 

t 

40,561 

30,C4S 

Brazilian  Traction,! 
receipts  in  niiireis/ 

2  mnths 

28 

/Gross 

6,872,000 

+ 

596,000 

14,138,000 

-1- 1,236,000 

iNet 

3,885,000 

■+- 

366,000 

7,S87.orr 

+ 

627,000 

Brisbane  Electric    . . 

3  mnths 

Mar.  31 

30 

$33,340 

935 

96,160 

— 

715 

British     Ooinnibia\ 

8  mnths 

Feb.  28 

/Gross 
\  Net 

$681,666 

+ 

8,620 

4,617,475 

+ 

242,446 

Electric,  &c ) 

$101,680 

-1- 

6,168 

771,866 

+ 

206,477 

Bnenus     Ayres     La 

Croze  Trams 

9  mnths 

Mar.  31 

51i 

£41,337 

— 

882 

346,362 

— . 

26,831 

Buriuah  Elec.  Tram- 

ways and  Lifrhting 

7  mnths 

Feb.  28 

B22,912 

+ 

2,567 

161,960 

+ 

20,734 

Cape  Electl-ic  Trams. 

8  mnths 

28 

£19,782 

+ 

2,203 

149,761 

+ 

6,661 

Canadian  -  Wcsteni 

Natural  Gas  

5  mnths 

23 

Gross 

$138,496 

-t- 

6,214 

558,886 

-1- 

29,768 

Cartbagena    and 

Herrerias     Trams. 

2  mnths 

28 

12 

£3,225 

+ 

1,638 

7,206 

4- 

2,779 

Cataliuas    Ware- 

2  mnths 

3  mnths 

Year 

28 
Mar.  31 
Feb.   28 

Gross 

Gross 

/Gross 

Net 

£2,900 

£1,629 

$1681,868 

$lf50,056 

500 

-1-1008,462 
-t-  996,006 

8,400 

12,309,710 
;2,063,35I 

--! 
-  ■  5 

1,100 

Cities  Service  Co 

,307,025 
,254,119 

Columbia  Gas  and\ 

Year 

Dec.  31 

Gross 

$606,751 

+ 

66,459 

8,667,225 

717,184 

Electric    / 

■    Net 

$269,646 

-t- 

17,140 

4,268,894 

4- 

368,769 

Cons.  Gas  Electric! 

6  mnths 

31 

/Gross 
"    Net 

$767,681 

-1- 

101,173 

4,064,670 

■f 

472,633 

of  Baltimore  —  / 

$373,676 

4- 

44,056 

1,942,617 

-t- 

203,973 

Cordoba       Light, 

Power,  &c 

11  mnths 

Feb.   28 

., 

£11,898 

+ 

67 

147,585 

— 

765 

Elec.  Supply  of  Vict. 

Havana  Elec.  Riiil..\ 

Light,  and  Pow'r/ 

1  mnth 

Nov.  30 

£6,8.58 

1  mnth 

Jan.  3: 

("Gross 

$547,487 

+ 

65,41! 

\Net 

$317,522 

+ 

11,733 

Kalgoorlie  Elec.  Tram 

11  mnths 

Nov.  30 

20i 

£2,555 

28,636 

Kaministiquia  Powei 

3mntbs 

Jan.   31 

Net 

$26,116 

— 

1,296 

84,050 

— 

5,166 

Keystone  Telephone. 

2  ninths 

Feb.  28 

/  Gross 
1  Net 

$127,670 
$64,073 

-1- 
+ 

9,745 
4,890 

256,102 
123,846 

+ 
-1- 

20,268 
6,061 

La  Guaira  Harbour.. 

3  ninths 

Mar.  31 

£8,409 

■I- 

1,491 

22,030 

-r 

1476 

La  Plata  Elec.  Trams 

3  ninths 

31 

£4.527 

81 

12,935 

656 

Lima  Light,  Power,  \ 
and  Tramways. .  / 

2  mnths 

Feb.  28 

/Gross 
I  Net 

£34,268 

+ 

1,280 

71,112 

+ 

4,078 

£16.;6f 

638 

32,627 

+ 

794 

Lisbon  Elec.  Trama. 

Imnth 

Jan.  31 

H  7,312 

(Escudos) 

Mauch'r  Ship  Canal 

2  mnths 

Feb.   28 

£53,418 

-1- 

2,701 

111,048 

+ 

5,729 

Manila  Elec.  Kailrd. 

Year 

Jan.   31 

$146,300 

+ 

23,200 

1,587,303 

+ 

91,770 

Miss'ippi  River  Powr 

1  mnth 

Feb.   28 

/Gross 
\Net 

»147,.22 
$11  ■*  1*01 

836 
3,402 

Montevideo  Water. . . 

1  ninth 

Jan.  31 

£20,596 

+ 

2,127 

Para  Electric  Rail-1 
ways / 

Imnth 

Dec    31 

/Gross 
I  Net 

£82,061 
£11,645 

+ 

342 
333 

Pennyslvania  Water 
and  Power 

2  mnths 

Feb.  28 

Gross 

$103,000 

■h 

8,639 

Philadelphia  Co. - 

Natural  Gas  Dept. . 

IC  mnths 

Jan.  31 

/Gross 
1  Net 

$1100,410 
$678,924 

+ 
+ 

122,834 
941 

7,060,928 
3,827,095 

t 

973,785 
494,362 

OilDept 

10  mnths 

31 

/Gross 
I  Net 

$32,303 
$22,622 

-1- 

4- 

8,667 
7,137 

272,801 
176,270 

+ 
+ 

87,878 

Elecliic  Light  »1 
Power  Dept / 

10  mnths 

31 

Gross 

8716,970 

+ 

136,915 

5,892,760 

-1-  ,,270,809 

Net 

$271,344 

40,470 

2,«35,32e 

■t- 

145,703 

Street  Bly.  Dept... 

10  mnths 

31 

Gross 
Net 

$1189117 
$424,337 

4- 
■f 

133,611 
36,960 

11,592,072 
3,829,477 

+  1,052,812 
-      77,118 

Rangoon  Electric    . . 

Imnth 

31 

£4,652 

130 

Shawinigan      Water 

and  Power 

1  ninth 

31 

$192,000 

Toronto  Rly.,   &c... 

2  mnths 

Feb.   28 

/Gross 
\  Net 

$932,667 
$441,216 

+ 

86,311 
£4,499 

1,936,036 
912,017 

+ 

182,430 
91,243 

United  Electric  T.  of 

Montevideo   

5  mnths 

Mar.  31 

£31,979 

+ 

23 

167,392 

«. 

1,030 

Props  of  Subsid  Cos  \ 
ofUtahSecsCorpJ 

Imnth 

Feb.  28 

/  Gross 
\  Net 

$502,123 
$281,482 

-1- 
+ 

82,696 
45,708 

•• 

Vera  Cruz  Electric  . . 

10  mnths 

Oct.    3] 

Net 

$770,500 

+ 

693,C0C 

1,765, 30C 

+ 

.,204,500 

Winnipeg  Electric  .. 

2  mnths 

Feb.  28 

/  Gross 
t  Net 

$280,717 
$78,610 

12,535 
29,740 

600,662 
167,032 

+ 

9,852 
49,693 

COMPANY    NEWS. 


OIL  OUTPUTS. 


Anglo-Egyptian.— Gemsah,  production  for  week,  25  tons  (last 
week,  25) ;  Hurgada,  4,134  (5,488). 

Baku  Russian  Petroleum. — Week  to  Mar.  31st,  67,800  poods. 

BiBi  EiDAT. — Week  to  April  ist,  57,300  poods  {924  tons). 

Black  Sea  Am.u-gamated. — Week  to  Mar.  31st,  19,630  poods 
(317  tons). 

British  Busmah  Petroleum. — March  :  Total  production  by 
this  company  and  the  Rangoon  Oil  Company,  75,767  barrels. 

Bkitish  Maikop. — Week  to  Mar.  31st,  1,997  poods  (32  tons). 

CoNSTANTiNE  OILFIELDS.— The  directors,  in  a  circular  to 
shareholders,  state  that  the  "  company  has  recently  acquired  a 
very  large  area  ot  the  oil  lands  of  Tliouanet,  situated  in  the  very 
best  part  of  that  district.  Boring  is  proceeding  at  the  Bonanza 
borehole,  and  has  now  reached  a  depth  of  46  metres,  and  has 
already  struck  the  very  salt  water,  which  is  found  on  this  field 
just  above  the  oil  strata.  This  water  is  now  being  shut  off,  and 
boring  will  be  resumed  after  Easter.  Negotiations  for  working 
the  bitumen  property  are  practically  completed,  subject  to  the 
engineer  reporting  favourably." 

Kern  River. — March,  124,958  barrels  (17,851  tons),  including 
67,049  barrels  from  properties  of  St.  Helens  Petroleum  Com- 
pany. 

Maikop  Combine. — Week  to  Mar.  31st,  14,950  poods  (241  tons). 

North  Caucasian  Oil  Fields. — Delayed  telegrams  have  been 
received  announcing  the  production  for  the  following  weeks  :-- 
Week  ending  Mar.  7/2oth,  632,020  poods  (or  10,194  tons); 
week  ending  Mar.  i4/27th,  621,840  pd&ds  (or  10,030  tons); 
week  ending  April  21 /3rd, '636,910  poods  (or  10,272  tons). 

Trinidad  Leaseholds.— Oil  produced  during  March,  5,430 
tons.    Active  steps  are  being  taken  to  increase  the  output. 

Russian  Petroleum. — Week  to  Mar.  31st,  48,400  poods. 

Spies  Petroleum. — Week  to  April  ist,  including  17,900  poods 
"7j33°   poods    (3,021    tons).        i!-'rom    Jan.    14th, 


2,020,755  poods  (32,593  tons)  ;  corresponding  period  last  year, 
2,302,255  (37,133);  price  of  crude  at  Baku,  60  copecks  per  pood. 

Trinidad  Oil  and  Tr.^nsport.— Feb.,  3,511  tons;  March, 
3,218;  same  months  last  year,  246  and  279  tons  respectively; 
three  months,   12,729  tons;  last  year,  751. 

United  British  ok  Trinidad.— Week  to  Apr.  4th,  1,393  tons. 


DIVIDEND  AirarOUNCEMENTS. 


Name  of  Company, 


from    ambars,    187 


Railways. 

Argentine  Great  Western,  Pref . . 

Arauco  Company    

Cuban  Central  Pref 

Banks. 
British  Bank  of  South  America 
Mercantile  Bank  of  India  (A  &B) 

National  Bank  of  Egypt 

North  of  Scotland  and  Town  and 

County  Bank    

Swiss  Bankverein 

Insurance. 
Horse,    Carriage,    and    General 

Insurance  

London  and  Lancashire  Fire 
London  Guarantee  &   .\ccident 
National  Insurance  of  Gt.  Britain 

Northern  Assurance 

Phcenix  Assurance    

Royal  Exchange  Assurance 

State  Assurance 

Tea  and  Rubber. 

Benar  (Selangor)  Rubber    

BujODg  Rubber  Estate 

Bukit  Kanang  Rubber    

Castlefieia  (Klang)  Rubber    . . . 

Chembong  Malav  Rubber 

Glen  Rubber  and  Tea 

Kampong  Kuantan  Rubber    

Kuala  Lumpur  Rubber    

Langkat  Sumatra  Rubber 

Lower  Perak  Rubber 

Rubber  Estates  of  Bentota,  Ord. 

Selangor  Rubber 

Singapore  Para  Rubber  . . 
Soengei  Rampah  Rubber 
Tangoel  Rubber  Estate   . . 
Tenom  (Borneo)  Rubber.. 

Mining. 
Nechi  Mines  (Colombia),  Pref.. . 

TekkaTaiping    

Tharsis  Sulphur  and  Copper 

Other  Companies. 

Alliance  Trust 

Argentine  Land  and  Investment, 

Pref 

Australian  Mercantile  Land  and 

Finance 

Bell  Telephone  of  Canada 

Bobby  and  Co 

Bombay  Electric  Supply 

Bombay  Gas 

Cammell,  Laird,  and  Co 

Canadian  Explosives,  7  %  Cum 

Pref 

Consolidated  Estates   

Consolidated     Waterworks     of 

Rosario  

De  Brwyn,  Pref 

Dickson  and  Benson    

Dominion  Steel,  Pref 

Eastman  Kodak 

Edinburgh    Investment    Trust, 

Def 

Electrical  Utilities,  Pref 

Empire  Palace    

Farmer  and  Co 

Frederick  Gorringe 

Furness,  Withy,  and  Co 

General  Steam  Navigation 

Hope  Brothers    

Indo-European  Telegraph 

Isaac  Walton  and  Co 

Kalgoorlie  Electric  Power,  Pref. 
London    and    South    American 

Investment  Trust 

London  Trust,  Def 

Mansell,  Hunt,  Catty,  and  Co. 

Municipal  Trust,  Def 

Muntz  Metal    

Oldham,     AshtoD,     and     Hyde 

Elec;ric  

Para  Electric  Works    

Paterson,  Laing,  and  Bruce 

P.  and  O.  Steam,  Del.  Stock  .... 

Pettigrew  and  Stephens 

Philadelphia  Co 

Piccadilly  Hotel 

Plasmon 

R.  Bell  and  Co 

Rio  de  Janeiro  Tramway    

Sao  Paulo  Tramway 

Smith  and  M'Lean    

Steel  Developments 

Stock  Exchange 

Tarapaca  Waterworks 

T.  R.  Roberts,  Pref 

Tynemouth  &  District  Electric 

United  Alkali  

Van  den  Berghs 

Vauxhall  Motors    

Virginia      Carolina     Chemioal 

Pref 

Welford's  Surrey  Dairies    

Yorkshire  Electric  Tramways  .. 


Bate  %  per  Annum,  except 
where  marked  %  or  stated 

in  Cash. 
♦  Interim  div.     +  Final  div, 


interim 

or 
Final. 


Date  of 
Pay- 
ment. 


2i%* 

5  %+ 

5s6dp.s^ 

14s  p.  8. 
7%t 


12J 


10  %t 
17sp.s.+ 
Us  p.s.t 

6s   p.s.t 

4s6dp.sf 

V  %+ 

7J  %+ 


12i  %t 
17J%' 
17i%* 

15  %+ 
5  %* 

30  %i 

20% 
22i% 

lb  %i 

^i  %t 

2s6d  pst 

10  %♦ 

5%t 

5  %' 

1S4%+ 

2/6  p.s.* 
is  p.s. 


19 

2i%' 

5%» 
2% 


9t 
7/6  p.s.  I 

IJ  % 

25%' 

lot 
m 

25t 

li% 

■5%' 
9t 
6d  p.s. 
10%t 

6 

lOJ  %t 

18t 

2  % 


8+ 

12  %t 

3+ 


May     I 
May  1 
April  20 
April  11 


May     1 


May  1 


April  23 
April  18 


May  5 

April  20 


April  25 
April  18 


April  30 
April  2" 


May  4 

May  4 
April  14 

May  1 

April  25 

April  16 
April  28 

April  30 

May  1 
June  1 

April  16 
April  2 
April  30 

May  1 
May     2 


Method 

of 
Payment. 


Less  tax 
Free  of  tax 


Less  tax 
Less  tax 


Less  tax 


Free  of  tax 
Less  tax 
Less  tax 
Less  tax 
Less  tax 
Less  tax 
Less  tax 
Less  tax 


fjess  tax  5/ 
Less  tax  5/ 


Free  of  tax 
Less  tax 
Less  tax 

Less  tax 
Less  tax 


Less  tax 

Less  tax 
Less  tax 
Free  of  tax 

Less  tax 


Free  of  tax 
Less  tax 


Less  tax 
Less  tax 


Less  tax 


Less  tax 


Free  of  tax 
Free  of  tax 


Less  tax 
Free  of  tax 


Less  tax 


4  %t 

6* 

6  %♦ 

lot 
ii% 

6d  p.s.' 
iO* 

21% 


8t 


10%+ 

10%» 

1/3  P.8.+ 

2% 


April 
May 


May  1 
Mar.  30 


May  1 
May  1 


Dividend  for 
Whole  Years. 


Latest 
Year. 


Pre- 
vious 
Year. 


Free  of  tax 
Free  of  tax 
Free  of  tax 

Less  tax 
Less  tax 


Less  tax 
Free  of  tax 


Free  of  tax 


% 

5s  in  £ 

10 


12 

12 

12s  p.3 


15 

31s  p.s. 
16s  p.s. 

17i 

45 

40 

12 

12i 

10 

■    ^Ji 
m  JE 

in  £  .. 

20 

60 

321 

25 

12* 

2168 

'n 

20 


15 
19 


10 

7J 
10 


8 
6 
10 


20 
nil 


15 


13 
12 


4 

6 
16 

3 
10 

6 
6 


April  28 


April  16 


Less  tax 


10 


14s  p.s. 

10 
£lp.8. 
8 
24 
4 
15 

io 


12 

10 

8s  p.s. 


15 
29s  p.s 
12/6  p.s 
17* 
45" 
40 
11 
12J 


20 
60 

25 

i2i 
162J 

26 

io 

19 


6 
7 
74 
10 


20 

io 
'5 
i2i 

13 
10 


3 
6 

11 
3 

10 


12 


14s  p.s 

£2  p.s. 

8 

nil 

'5 

io 
'k 

4J 
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TRANSVAAL   GOLD    OUTPUT    STATISTICS. 


Name  of  Company. 


Aurora  W.  United  (lOs  shres) 
Bantjea  r!onRolidated  ... 

Barrett  (10s  shares)    

Brakpan 

City  and  Suburban  (£4  shrs.) 

CityDeep 

Consolidated  LianRlaagte  .. 
Consolidated  Main  Reef  .... 
Crown  Mines  (lOs  shares).... 

Durban  Roodepoort 

Durban  Deep  

East  Rand  Proprietary    .... 

Ferreirft  Deep  . 

Geduld  Proprietary   

deldenhnis  Deep   

Ginsberg    

Glencairn  

Glynn's  liydenburg  

Goch,  New 

Government  Areas  (Modder- 

fontein)  

Heriot,  New • 

Jupiter    

Kleinfontein,  New 

Knight  Central   

Knight's  Deep 

Langlaagte  Estate 

Luipaards  Vlei    

Main  Reef  West 

Meyer  and  Charlton 

Modderfontein  B 

Modderfontein  Deep  Levels 
Modderfontein, New  (£1  shs.) 

New  Unified 

Nigel   

Nourse  Mines 

Primrose,  New 

Princess 

Randfontein  Central 

Robinson  (£5  sliares) 

Robinson  Deep  

Roodepoort  United    ..... 

Rose  Deep •• . 

Sheba  (5s  shares) 

Bimmer  Deep  

Simmer  and  Jack 

Springs  Mines 

Sub-Nigel 

Transvaal  G.M.  Estates  . 

VanRyn 

Van  Ryn  Deep 

Village  Deep    ,...., 

Village  Main  Reef 

West  Rand  Consolidated 
Witwatersrand  Deep  ... 
Witwatersrand  (Knight's) 
Wolhuter 


February. 


Ore. 


Tons. 
13,600 
20,230 

53,400 
23,700 
59,000 
47,700 
26,730 

173,C0O 
13,306 
26,200 

131,000 
47,560 
25,700 
54,000 
14,300 
19,100 
3,870 
23,900 

102,000 
12,500 
21,500 
62,310 
25,500 
86,600 
45,690 
17,820 
24,400 
11,240 
40,500 
37,600 
53.200 
13,000 
10,400 
36,100 
17,700 
21,700 

162,110 
51,600 
44,300 
33,105 
56,300 
6,043 
54,700 
55,300 

8,930 
15,000 
36,050 
39,100 
45,6C0 
26,400 
30,000 
39,310 
35,700 
32,200 


Est. 
Yield. 


£ 
16365 
19,513 
897 
88,030 
44,285 

113,681 
61,070 
40,775 

233,730 
3,230(1 
34,368 

159,657 
80,792 
40,779 
66,691 
13,917 
13,213 
7,286 
22,879 

145,134 
20,616 
22,835 
78,493 
26,651 
61,444 
55,450 

27,343 
29,760 
87,379 
73,549 

121,506 
13,101 
13,409 
54,058 
14,671 
27.186 

215,572 
59,725 
67,562 
31,994 
65,287 
1,673a 
51,465 
66,214 

19,810 
30,630 
43,554 
91,737 
68,577 
38,169 
34,219 
48,415 
47,241 
39,622 


Est. 
Profit. 


£ 
3,559 
4,368f> 

35",i70 

17,256 

55,200 

20,562 

14,233 

65,991 

2,195 

3,893 

25,361 

29,908 

13,013 

12,794 

1,582 

1.010 

2.919 

5,946 

55,182 

6,027 

3,470 

17,871 

606 

1,508 

10,483 

922 

2,716 

17,913 

47,442 

42,078 

65,631 

4,000 

1,010 

10,048 

2,018 

1,262 

50,000 

22,087 

19,455 

1,621 

14,597 

l,100i) 

5,965 

21,174 

5,553 
8,338 
16,684 
52,106 
16,785 
12,590 
4,302 
11,509 
17,001 
11,230 


Ore. 


Tons. 
15.400 
23,300 

55",6oO 
24,280 
66,000 
54,100 
29,600 
190,000 

29.650 
148,000 
49,630 
34,200 
56,240 
15,400 
21,500 
4,155 
24,600 

120.000 
13,900 
24,200 
71,540 
29,200 
93,000 
50,073 
21,189 
27,000 
15,000 
46,500 
42,200 
56,000 
14,403 
12,100 
45,000 
20,200 
22,500 

181,420 
55,300 
51,200 
36,300 
61,500 
6,702 
60,900 
64.800 
26,300 
9,980 
16,655 
39,600 
44,000 
49,200 
29.400 
31,160 
41,240 
40,0C0 
36,150 


Est. 
Tield. 


£ 
18,559 
21,289 
1,798 
98,242 
40.830 

128,719 
65,211 
44,071 

233,626 

4C',217 
175,469 
82,529 
47,879 
70,384 
14,818 
14,088 
8,602 
23,072 

174,998 
23,447 
23,632 
87,213 
28,659 
70,118 
59,674 

29.253 
37,623 
96,655 
80,251 

124,500 
13,979 
15,761 
59,910 
15,903 
28,122 

230,160 
59,479 
72,208 
35,488 
74,744 
2.18oa 
53,220 
68,936 
8,278a 
22,039 
31,515 
46,977 
96,606 
75,816 
41,747 
36,330 
50,446 
49,032 
44.151 


Est. 
Profit. 


£ 
4,334 
4,5176 

40,107 
12,020 
60,110 
20,596 
15,099 
54,725 

5',i92 

26,038 

27,086 

15,060 

11.079 

1,579 

1,016 

3,757 

5,560 

65,214 

7,523 

2,015 

16,863 

402 

2,870 

11,426 

1,615 

2,892 

24,021 

49,250 

45,879 

65,703 

4,023 

1,435 

10,350 

2,039 

509 

50,000 

18,476 

18,661 

1,821 

19,094 

120 

4,018 

21,341 

7,512 

6,219 

7,986 

17,693 

52,542 

16,187 

13,812 

4,707 

12,600 

17,026 

12,752 


(a)  Ounces. 


(t>)  Loss. 


Indian  Gold  Output.— Appended  is  a  comparative  table  show- 
ing the  monthly  outputs  since  the  beginning  of  1913  : — 


January   . . 
February 

March 

April 

May 

June 

July 

August 

September 
October    . . 
November 
December 


1913. 


Bar 
Gold. 


Ozs. 
48,514 
46,401 
48,645 
49,027 
48,860 
48,544 
49,451 
49,743 
49,139 
49,824 
49,386 
52,021 


1914. 


Bar 
Gold. 


Ozs. 
49,768 
47,842 
49,636 
48,760 
49,865 
49,748 
50,035 
50,400 
50,216 
50,818 
50,692 
54,336 


Total     589,353    602,006    556,596    541,077    132,101 


1915. 


Pine 
Gold. 


Ozs. 

47,354 

46,117 

45,730 

46,088 

46,835 

46,307 

46,189 

46,586 

46,076 

45,948 

45,346 

48,020 


1916. 


Fine 
Gold. 


Ozs. 

45,214 

43,121 

43,702 

44,797 

45,055 

44,842 

45,146 

45,361 

45,255 

45,060 

45,247 

48,276 


1917. 


Pine 
Gold. 


Ozs. 
44,718 
42,566 
44,817 


Canadian  Gold  PRODncTioN  Statistics.  —  The  follovsfing 
atistics  of  gold  production  in  Canada  are  taken  from  the  latest 
sue  of  the  "  Canada  Year  Book  "  : — 

Year.  Year.  Value.  Value. 

Name  of  1914.  1915.  1914.  1915. 

Provinces.  Fine  Ozs.  Fine  Ozs.  $  $ 

Nova  Scotia 2,904  . .  6,636  . .  60,031  . .  137,178 

Quebec 1,292  . .  1,093  . .  26,708  . .  22,594 

Ontario 268,264  . .  405,719  . .  5,545,509  . .  8,386,956 

Alberta 48  . .  268  . .  992  ..  5,540 

British  Columbia  252,730  ..  272,302  ..  5,224,393  ..  5,628,982 

Yukon  Territory  247,940  ..  230,058  ..  5,125,374  ..  4,755,721 

Total 773,178     ..     916,076  ..  15,983,007  ..  18,936,971 

The  Year  Book  does  not  furnish  figures  of  Canadian  gold  produc- 
tion in  1916,  and  points  out  that  the  figures  of  production  and 
value  for  1915  are  subject  to  revision. 


MINING  OUTPUT   STATISTICS   FOR  MARCH. 


Name  of  Mine 


Gold. 

Abosso 

Akoko  Main  Reef 

Ashanti  Goldflelds  

Associated     Gold      Mines     01 
Western  Australia 

Associated  Northern  Blocks- 
Iron  Duke   

Victorious   

Balaghat     

Barramia 

Brilliant  Extended 

Champion  Reef 

Consolidated  of  New  Zealand— 
Blackwater  Mines 

Progress  Mines 

Wealth  of  Nations 

Galka    

Granville  (Canadian  Klondyke) 
Globe  and  Phoenix  , 

Golden  Horseshoe   

Great  Boulder  Perseverance    . . 
Great  Boulder  Proprietary  . . . . 


Hutti  (Nizam's) . 
Ivanhoe    


Jibuti)  (Anantapur). . 

Kalgurli   

Lake  View  and  Star 


Lonely  Reef   

Menzies  Consolidated 
Mysore     


North  Anantapur. 
Nundydroog  


Ooregum  , 


Oriental  Consolidated 
Oroville  Dredging    ... 


Philippine  Dredges 

Plymouth  Consolidated. 


Prestea  Block  A. 


Sons  of  Gwalia  . 


St  John  Del  Rey 
Sudan  Goldfleld 


Taquah    

Tolima 

Tomboy  Gold  Mines 
Wanderer  (Selukwe) 


Yuanmi 


Copper. 

Arizona  Copper    

Bwana  M'Kubua 

Capo  Copper 

Cordoba  (3opper    

Hampden  Cloncurry    . 

Poderosa  


Tanganyika  Concessions 


Coal. 

Cassol  Coal 

Chinese  Engineering  . . . 
Clydesdale  (Transvaal)  . 


Dundee  Coal  , 

Durban  Navigation 

Glencoe  (Natal) 

Hatting  Spruit  Collieries  . 

Natal  Navigation 

Tweefontein  Colliery 

Uitkyk  Collieries 

Vereeniging    

Vryheid  Railway  Coal    . . . 

Wankie  Colliery  

Welgedacht  


Tin. 

Abu  Tin  

Anglo-Continental 

Benue   

BisichiTin 


Total  Output. 


Crushed,  9,230  tons ;  gold  value,  £14,198;  £202 

from  slimes;  total,  £14,400. 
Mill,  420  tons  crushed  ;    yield,  379  ozs  gold  ; 

cyanide,  500  tons  ;  yield,  64  ozs  gold. 
9,526  tons  crushed,  yielding9,5l2  ozs  fine  gold ; 

estimated  value,  £40,341. 
Crushed,     6,609  tons ;    £8,256  ;    total    costs, 

£8,790;  development,  £453. 

Gross  surplus  from  all  sources.  £37. 

Treated  2,000  tons;  yield  £4,245 ;  surplus,  £555. 

2,350  tons  quartz  produced  1,305  ozs  bar  gold  ; 

yield,  1,889  ozs,  equal  to  1,710  ozs  fine  gold. 
675  tons,  300  ozs  ;  value,  £l,OiS. 
Crushed.  240  tons;    value,  £969;    cyanided, 

250  tons  ;  value,  £223. 
12,594  tons  stone  produced  8,105  ozs  bar  gold  ; 

yield,  9,740  ozs,  equal  to  8,969  ozs  fine  gold. 

Crushed,  3,214  tons ;  estimated  value,  £6,439 ; 
working  profit,  £2,893. 

Crushed,  2,000  tons;  estimated  value,  £2,261 ; 
working  profit.  £95. 

Crushed,  2,060  tons ;  estimated  value,  £2,790 ; 
working  profit,  £755. 

Crushed,  3,463  tons  from  mine  and  1,063 
sands  ;  valne,l£6  938  ;  profit,  £2  052. 

219  ozs  from  27,315  yards. 

Tons  treated,  6,376;  ounces,  8,226;  profit 
£19.568 ;  taken  from  reserve  fund,  £188. 

15.466  tons  of  ore  treated,  yielded  8,341  ozs 
fine  gold  ;  value,  £35,929 ;  profit,  £12,295. 

16,503  tons,  value  £16,564. 

Treated  at  Sulphide  mill,  16,559  tons  ;  bullion, 
12,579  ozs;  value,  £45,720;  working  ex- 
penses, £21,901 ;  total  expenditure,  £23,268. 

March  :  Gold,  1,200  ozs. 

20,270  tons  of  ore  crushed,  yielded  2,320  ozs. 
fine  gold ;  20,270  tons  treated,  yield  5,521 
ozs:  total  yield,  7,841  ozs  fine  gold  ;  value 
£53,286 ;  estimated  profit,  £9.006. 

2,700  tons  quartz  produced  678  ozs  fine  gold. 

9,410  tons,  value  £16  393;  expenditure,  £11,333. 

16,175  tons  treated;  gold,  £17,004;  working 
expenses,  £16,933;  development,  £459. 

Mill  crushed,  4,910  tons  ;  4.288  ozs;  value  of 
gold,  £18,265  ;  profit,  £8,955. 

Crushed,  2, lt9  tons;  value,  £4,020  ;  total  ex- 
penditure, £3,899. 

26,189  tons  quartz  produced  13,755  ozs  bar 
gold  ;  total  yield,  18,038  ozs  bar  gold,  equal 
to  16,516  ozs  fine  gold. 

2,000  tons  quartz  produced  1,011  ozs  fine  gold  ; 
total  yield,  1,138  ozs  fine  gold.  ; 

8,300  tons  quartz  produced  6,459  ozs  bar  gold ; 
total  yield,  7,577  ozs  bar  gold,  equal  to  6,835 
ozs  fine  gold. 

13,050  tons  quartz  produced  7,043  ozs  bar 
gold ;  total  yield,  8,354  ozs  bar  gold,  equal 
to  7,571  ozs  fine  gold. 

March :  Clean-up,  §147,705. 

Ended  Feb.  15.  $3,418-57  (gross) ;  ended  Mar.  1, 
»4,423  52  ;  Mar.  8,  »3,033-61. 

Three  dredges  produced  1.020  ozs  of  gold. 

Tons  of  ore  treated,  10,000  ;  value  (including 
concentrates),  £11,293  ;  working  expenses, 
£5,762  ;  development  expenditure,  £1,255  ; 
surplus  over  working  and  development, 
£4,276;  capital  expenditure,  £50. 

Tonnage  milled,  21,837  ;  treated  by  cyanide 
16,650 ;  yield  from  mill,  £25,824  ;  concen- 
trates, £6,931 :  cyanide,  £2,104 :  precipi- 
tates, £831;  total.  £35,690;  working  costs, 
£31,716 ;  working  profit,  £3,974. 

Tons  ore  crushed,  13,827 ;  value,  £17,533  ; 
working  expenses,  £12,830;  total  develop- 
ment expenditure,  £2,976. 

Gold,  £39,000  ;  yield  per  ton,  48s  9d. 

2,830  tons  milled,  equal  1,212  ozs;  total  yield, 

1,297  ozs  ;  value,  £4,565. 
Crushed,  5,110  tons;  gold  value,  £14,091. 
Value,  £3,200 ;  profit,  £200. 
Profits  for  March,  U.S.  $30,000. 
Treated,  14,440    tons ;     costs,    £3,984  ;  profit, 

£2,709. 
2,430  tons  crushed ;  bullion  value,  £5,692 ;  total 
working  expenditure,  £4,809  ;  development, 
£449. 

Output,  2,500  tons  copper. 

215  tons  copper  concentrates  shipped. 

Total,  173  tons  fine  copper. 

110  tons  copper  bars  ;  value,  £15,000. 

Treated, 7,()4l  tons  ore,  yielding566  tons  copper, 

173  ozs  of  gold,  4,500  ozs  silver. 
559  tons,  assaying  30J  %  copper ;  estimated 

profits,  £12,000. 
Copper  production  of  Union  Miniere  du  Haut 

Katanga,  2,720  tons.      ' 

25,624  tons. 

Week  March  31 :  Sales,  73,730  tons. 
Output Coabrook  Colliery,  16,431  tons;  Black- 
hill  Colliery,  17,465  tons. 
Output  and  sale,  34,269  tons. 
March  output,  22,966  tons. 
Outjjut,  13,661  tons. 
Output,  6.287  tons. 
Output,  29,461  tons. 
March  output,  38,050  tons. 
Hales,  27,183  tons.    Five  days  lost ;  no  trucks. 
Coal  sales,  47,683  tons  ;  brick  works,  £2,166. 
Output.  Hlobane  Colliery,  March,  36.273  tons. 
Coal  sales,  24,454  tons;  coke  sales,  5,585  tons. 
Mai  oil,  11,554  tons. 


Maicl) ;  4  tons. 

March ;  33  tons. 

Output  for  March,  19}  tons. 

March ;  30  tons. 
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Name  of  Mines. 


Tin-{Con.) 

Briseis  Tin 

Bongwelli  (Nigeria)  Tin. 

Chenderiang  Tin 


Deeloot  Dredging    

Dolcoath  (Feb.  24  to  March  21) 


Total  Output, 


East  Pool  and  Agar. . . 

Ex-Lands  Nigeria    . . 

Gopeng  Consolidated 


Idris  Hydraulic. 
Ipoh  


Jantar  Nigeria 

Jos  Tin  Area  (Nigeria) 

Kaduna    

Kamunting  Tin 


Kinta  Tin 


KledangTin  .. 
Kramat  Pulai. . 
Lucky  Chance 
Malayan  Tin  . . 


Mawohl ; 

Mongu  (Nigeria)  , 

Naraguta  Ext'nded(Nigeria)Tin' 
Paliang  Consolidated j 


Kambiitan  

Rayfield  (Nigeria)  Tin    

Renong  Tin   

Ropp  Tin 

Siamese  Tin   

South  Bukeru  (Nigeria)  Tin 
South  Crofty 


Sybu  Syndicate. 

Tekka   

Tekka-Taiping  . 


Tin  Fields  of  Northern  Nigeria 

Tongkah  Harbour  Tin  

Tronoh    

Tronoh  South    

Zaalplaats  Tin 


Miscellaneous. 

British  rtroken  Hill  (two  weeks 
ended  March  31) 


Burma  Ruby  , 


Frcemantle  Trading , 

Mount    Morgan     ifour     weeks 
ended  April  1) 


North  Broken  Hill  (week). . . 

Sulphide      Corporation      (four 
weeks  ended  January  27) 


Weardale  Lead. 


Shipped  5  tons  of  tin. 

Jan.  and  Feb.,  8  tons  of  70  %  concentrates 

cleaned  up. 
Output,  approximately 34g  tons;  value,  £3,730; 

working  cost,  £1,810. 
Output  for  March,  18  tons, 

Crushed,  5,193  tons,  17  cwts  ;  black  tin  cold, 
68  tons  6  cwts;  slimes,  7  tons  19  cwts; 
amount,  £9,094;  average  prices,  £125  9s; 
slimes,  £66  3s  9d. 

6,814  tons  ore  milled;  tons  black  tin  and  wol- 
fram recovered, 9399;  revenue,  £14,741. 

March  :  Tin  concentrates,  30  tons. 

Tin  ore— Gopeng  sections,  71  tons;  value, 
£8,190;  working  costs,  £3,675.  Included  in 
working  costs  is  £1,890  special  expenditure 
on  tailings,  dams,  &c.  Ulu  Gopeng  section, 
2  tons  ;  proportion  of  profit  due  to  this  com- 
pany, nil.    With  rubber  profit,  £800. 

Output,  23^  tonn  tin  ore  ;  value,  £2,741;  work- 
ing cost,  £1,528. 

Dredge  ran  672  hours;  treated  41.600 cubic 
yards ;  yield,  24  tons  tin  ore. 

Output,  26  tons. 

March :  31)  tons. 

Tin  ore,  23|  tons ;  dispatched,  32  tons. 

Output,  aprroximately21  tons  ;  value,  £2,100 

working  cost,  £1,255. 
March  :  38^  tons  tin  ;  value,  £4,375  ;  working 
expenses  in  Malaya,  £2,707;  gross  profit, 
£1,688.  Included  in  working  costs  is  an 
amount  of  approximately  £1.200,  being  ex- 
penditure on  special  tailings  dams. 

Tin  ore  won  by  tributers,  11  tons. 

Mine  profit,  £2,532;  tribute  profit,  £502. 

March:  Murgiarea,  4  tons;  shipped,  1  ton. 

Produced  59^  tons  tin  ore  at  working  cost  of 
£4,216;  value,  £7,099  ;  yardage,  205,000. 

March  :  75J  tons  mixed  concentrates. 

March :  60  tons. 

March :  26  tons  ;  shipped,  27. 

Tons  treated,  13,500;  tons  black  tin  pro- 
duced, 220;  tons  lUuvial,  8. 

22  tons  :  value,  £2,520  ;  working  costs,  £750. 

March  :  50  tons  ;  shipped,  50. 

Total,  72  tons  17  cwts. 

Output  for  March,  50  tons. 

Total  output  for  March.  75  tons  IJ  cwt. 

March:  40  tons;  shipped,  33J. 

Tons  cruf^bed,  6,010;  tons  per  stamp  per  day, 
3. 34.  Estimated  mineral  recovered :  Tin  and 
and  wolfram,  59  tons  18  cwts;  value,  £7,716  ; 
arsenic  and  sundries,  £2,723;  total,  £10,439. 

March :  3  tons. 

38  tons ;  value,  £4,200 ;  working  costs,  £1,280. 

Tin  ore  from  bucket  dredge,  30  tons  ;  value, 
£5,170;  working  costs,  £1,480. 

Maxch:  9 J  tons  ;  shipped,  8. 

147  tons, 

76  tons;  value  £8,650;  expenditure,  £7,210. 

13  tons;  value,  £1,460;  cost,  £1,860. 

Ore  milled,  2,651  short  tons ;  residue  re- 
treated, 722  short  tons;  concentrates  won, 
39  long  tons. 

7,757  tons  crude  ore  produced  1,275  tons  lead 
concentrates,  assaying  65%  lead  and  25  ozs 
silver  per  ton;  also  1,229  tons  zinc  con- 
centrates, assaying  44  %  zinc. 

102,000  loads  washed  ;  rubies  value  B6.63,000; 
royalties.  Rs. 15,000. 

Soft  lead,  401  tons ;  shipped,  500  tons. 

Output,  621  tons  blister  copper,  containing 
612  tons  pure  copper  and  8,841  ozs  gold  ; 
concentrates  treated,  13,387  tons  of  ore 
from  which  4,455  tons  of  concentrates  were 
produced,  containing  240  tons  of  copper  and 
2,257  ozs  of  gold. 

Produced  910  tons  concentrates,  containing 
515  tons  11  cwts  lead  and  19,929  ozs  silver, 

10,051  tons  ore  milled  Central  Mine. producing 
1,839  tons  lead  concentrates,  which  assayed 
43  ozs  silver,  62%  lead  per  ton,  together 
with  2,844  tons  zinc  concentrates,  assaying 
14  ozs  silver,  6  %  lead,  47  %  zinc  per  ton. 
At  Cockle  Creek  3,911  tons  lead  concen- 
trati^s  and  purchased  ore  smelted,  prodnc- 
ing  1,700  tons  of  lead  bullion,  containing 
1,519  ozs  gold  and  130,347  ozs  silver. 

Four  weeks  to  April  7 :  Ore  raised,  320  tons; 
pig  lead  smelted,  259  tons. 


Mr  Leopold  Joseph  has  resigned  his  position  as  a  manager  of 
the  London  office  of  the  Swiss  Bankverein. 

Mr  Charles  Elgar  has  been  elected  a  director  of  the  National 
Bank  of  New  Zealand,  Limited. 


GOVERNMBNT   STOCKS.   &c. 

CONSOLIDATED  EXTERNAL  DEBT  OF  COLOMBIA. —The  Council 
of  Foreign  Bondholders  have  received  the  April  instalment  of  the 
Debt  Service  in  respect  of  the  half-year  ending  June  30,  1917. 

MEXICAN  GOVERNMENT  GUAR&NTKED  SECURITIES.— Holders 
of  any  securities,  the  payment  of  which  is  guaranteed  by  the  Govern- 
ment of  Mexico,  are  invited  to  send  their  names,  addresses,  and  the 
amount  of  their  holdings  to  the  Council  of  Foreign  Bondholders, 
17  Moorgate  street,  London,  E.G.  2,  who  are  forming  a  com- 
mittee to  represent  the  bondholders  with  a  view  to  the  protection 
of  their  interests.  The  Council  desire  to  explain  that  their  action 
in  the  above  matter  has  been  taken  in  deference  to  the  requests  of 
a  large  number  of  holders,  who  thought  it  highly  desirable  that 
British  interests  should  be  watched  over  by  an  independent  com- 
mittee,  consisting  of   the  bondholders    themselves    or    of    their 


representatives.  The  Council's  action  has  received  the  cordial 
approval  of  the  bondholders,  and  the  appointment  of  an  indepen- 
dent committee  need  not,  in  their  opinion.be  regarded  as  in  any 
way  antagonistic  to  the  committee  constituted  by  Messrs  Morgan, 
Grenfell  and  Co. 

VENEZUELA  (3  PEE  CENT,  DIPLOMATIC  DEBT).— The  Council 
of  Foreign  Bondholders  notify  the  receipt  of  a  sight  draft  for 
;f4,3go  15s  44d.  being  the  moiety  of  the  fifth  fortnightly  instalment 
of  the  debt  service  payable  to  the  Council  in  respect  of  the  half- 
year  ending  June  30.  1917. 

RAILWAYS. 

CANADIAN  NORTHERN  RAILWAY.— Referring  to  the  trust  deed 
securing  the  Five  per  Cent.  Income  Charge  Convertible  Debenture 
stock,  the  directors  announce  that  the  earnings  for  the  half-year 
ended  December  31st  are  insufficient  to  enable  them  to  declare  any 
interest  to  be  payable  on  the  above  stock  on  May  2nd  next. 

CANADIAN  PACIFIC  RAILWAY.— The  following  is  an  extract 
from  a  circular  which  has  been  issued  to  shareholders,  dated 
Montreal.  April  5th: — "  With  the  assent  of  your  company,  the 
British  Treasury  included  among  the  securities  which  were  being 
borrowed  in  Great  Britain  the  various  outstanding  obligations  of 
your  company,  and  these  obligations  have  already  been  used  to 
some  extent  for  the  purpose  of  pledge  in  New  York  as  security  for 
the  obligations  of  the  United  Kingdom  of  Great  Britain  and  Ireland. 
Acting  under  an  understanding  with  your  company  which  you  will 
be  asked  to  ratify  at  the  forthcoming  special  meeting,  the  Lords 
Commissioners  of  His  Majesty's  Treasury  have  decided  to  take 
over  or  acquire,  under  their  general  powers  in  that  behalf,  or 
under  regulations  made  pursuant  to  the  Defence  ol  the  Realm 
Consolidation  Act  of  1914  and  amending  enactments,  from  all 
persons  ordinarily  resident  in  the  United  Kingdom,  their  out- 
standing holdings  of  Canadian  Pacific  4  per  cent,  consolidated 
debenture  stock,  Atlantic  and  North-West  first  mortgage  5  per 
cent,  bonds,  Algoma  Branch  first  mortgage  5  per  cent,  bonds,  and 
Ontario  and  Quebec  5  per  cent,  debenture  stock,  which  the 
Imperial  Government  proposes  to  lodge  with  your  company  in 
exchange  for  such  an  amount  of  20-30-year  5  per  cent,  collateral 
trust  bonds  of  the  Canadian  Pacific  Railway  Company  in  dollar 
form  as  will  equal,  at  par.  the  value,  on  a  5  per  cent,  basis,  of  tha 
securities  received  from  the  Treasury,  calculating  the  pounds 
sterling  at  the  rate  of  ^21  to  §100.  If  all  the  above  four  issues 
should  be  acquired  and  deposited,  your  company  would  issue 
$198,979,580  of  bonds,  payable,  as  to  principal  and  interest,  in 
gold,  in  dollars,  in  New  York  or  Montreal  at  the  option  of  the 
holder,  with  a  fixed  maturity  of  30  years,  but  redeemable  at  par.  at 
the  option  of  your  company,  on  and  after  the  expiration  of  20  years. 
It  is  also  to  be  provided  that  the  bonds  may  be  redeemed,  if  requested 
by  the  Government,  at  105  and  interest,  at  any  time  within  the  first 
five  years  of  their  life.  The  pledged  collateral  will  be  lodged  at 
the  specific  prices  of  80  for  the  Canadian  Pacific  4  per  cent, 
debenture  stock,  and  at  par  for  the  above-mentioned  5  per  cent, 
securities.  Under  the  proposed  arrangement  the  annual  fixed 
charges  of  your  company  will  remain  as  they  are  at  present, 
interest  on  the  collateral  trust  bonds  being  covered  by  interest  on 
the  securities  depftsited  as  collateral ;  and.  although  your  company 
is  taking  liability  for  repayment  on  a  specified  date,  that  liability 
is  covered  by  an  undertaking  of  the  Imperial  Government  to 
provide  the  funds  required  for  redemption  of  the  bonds,  in 
whole  or  in  part,  during  the  first  five  years,  or  after 
20  years,  or  at  maturity,  as  may  be  determined.  In- 
cluded in  the  4  per  cent,  consolidated  debenture  stock  that  the 
Imperial  Government  proposes  to  acquire  and  deposit  is  the 
amount  of  $40,000,000  recently  issued  by  your  company  and  loaned 
to  the  British  Treasury,  which  the  Imperial  Government  will 
purchase  at  80  per  cent,  of  its  face  value  ;  the  proceeds  of  the  sale, 
namely,  $32,000,000,  to  be  loaned  to  the  Imperial  Treasury  for  a 
period  of  five  years,  at  an  annual  interest  rate  of  5J  percent., 
payable  semi-annually.  Steps  have  been  taken  to  secure  the 
requisite  authority  from  the  Dominion  Parliament." 

BANKS. 

COMMERCIAL  BANKING  OF  SYDNEY.— The  report  of  the  Com- 
mercial Banking  Company  of  Sydney,  Limited,  for  1916  states  that 
the  balance  at  credit  of  profit  and  loss,  after  adding  the  amount 
brought  forward,  and  deducting  rebate  on  current  bills  and  accrued 
interest  on  fixed  deposits,  reducing  premises  account,  paying  land, 
income  and  other  taxes,  and  providing  for  bad  and  doubtful  debts, 
as  well  as  granting  to  the  officers  a  bonus  on  their  salaries, 
amounts  to  £^177,758.  The  directors  recommend  a  dividend  for  the 
half-year  at  the  rate  of  10  per  cent,  per  annum,  to  transfer  to 
reserve  fund  ^^25,000,  and  carry  forward  /52.758.  Further 
particulars  will  be  found  in  our  advertisement  columns. 

COMMONWEALTH  BANK  OF  AUSTRALIA  —The  net  profits  for 
the  half-year  ended  December  31st  last  amount  to  ^^153. 072,  as 
against  ;^93,S98  for  the  previous  six  months.  The  total  deposits 
and  other  items  now  aggregate  ^'41. 299, 835,  and  the  savings  bank 
depositors  number  316.601.  The  following  comparative  figures 
are  of  interest : — 


Half- Year  Ending - 


June,  1915  

December,  1915 

June,  1916 

December,  1916 


No.  of 
Savings 
Bank  De 
positors. 


210,361 
217,912 
278,536 
316,601 


Sayings 

Bank 

Deposits 


£ 
7,420,647 
8,186,130 
9,477.895 
10.809,074 


General 
Banking 

Deposits. 
&c. 


£ 
8,547,527 
14,713,574 
32,254,221 
30,490,761 


Total 
Deposits. 


£ 

15,968,174 
22.899,704 
41,732,116 
41.299,835 


FORT   DEARBORN  NATIONAL  BANK,  CHICAGO,   U.S.A.— We  are 

informed  that  the  capital  of  the  bank  is  now  83,000,000,  and  the 
surplus  $1,000,000,  as  against  a  capital  and   surplus  of  $3,000,000. 
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SUMMAEY  OF  COMPANY  PROFIT  AND  LOSS  ACCOUNTS. 


Oompany. 


Period 
Ending. 


Balance 
from 
Last 

Account. 


JSei 
Profit 
After 
Pay- 
ment of 
Deben- 
ture 
Interest. 


Amount 
Avail- 
able for 
Distri- 
bution. 


Appropriation. 


Dividend. 


Ordinary. 


Bate.   (Amount. 


Amount. 


Banks. 
British       Bank       of      South 

America 

Mercantile  Bank  of  India 

Queensland  National  Bank  . . 
Electric  Lighting  ft  Power 
Kensington   &    Knightsbridge 

Electric  Lighting    

Tynemouth  &  District  Electric; 

Traction 

Iron,  Coal,  and  Steel. 

Oammell,  Laird,  and  Go 

Manganese  Bronze  and  Brass 

Tea,  Rubber,  &c. 

Rubber  Estates  of  Bentota    . . 

Soengei  Rampah  Rubber   .... 

Trust  Companies. 

African  City  Properties 

London  aud  South  American 

Investment    

Municipal  Trust  

Second  ScottishAmorioanTrust 
Other  Companies. 

Browne  aud  Eagle   

i  Frederick  Gorriuge 

IOdham's  
Weiford'a  Surrey  Dairies  . . 



Dec.  31 
Dec.  31 
Dec.  Si- 


Dec.  31 

Dec.  31 

Dec.  31 
Dec.  31 

Dec.  31 
Dec.  31 

Dec.  31 

Mar.  31 
Feb.  28 
Mar.    1 

Dec.  31 
Feb.  20 
Dec.  31 
Dec.  30 


90,784 
31,300 


432 

597 


119,454 

133,376 

51,458 


11,574 
4,037 


49.150    321,373 
5,294      42,567 


3,370 
2,093 

10,539 

7,261 

3,736 

17,759 

9,012 

8,870 

13,505 

12,358 


15,720 

7,4201 


210,238 

164,676 

51,458 


12,006 

4,634 

370,523 
47,861 

19,090 
9,513 


14,903i  25,442 


15,554 
16,975 
30,143 

6,622 
35,020 
14,708 
17,470 


22,815 
20,711 
47,902 

15,634 
43,890 
28,213 
29  828 


% 

12 
12 


6 

4 

10 

U 

124 

v| 

31 

4 
3 
9i 

'7 
7 
6 


£ 

120,000 
67,499 


6,300 

1,856 

114,768 
S.S67 

8,125 
4,426 

8,262 

11,250 

4,022 

28,80U 


14,000 
3,150 
6,000 


Prefoe. 


Carried  to 
Beoerve, 

Deprecia- 
tion, &o. 


5,50C 

1,525 

61,261 
10,126 

1,477 

7,500 

ll",508 


t3,125 

10,000 

3,575 

5,000 


65,000 
51,458 


1,000 
109,000 


2,250 
2,000 


2,500 
1,151 


3,000 

10,000 

7,783 

5,000 


Balance 
Forward 


90,238 
32,177 


206 

253 

94,494 
27,868 

7,238 
3,087 

9,680 

9,065 

4,030 

19,102 

9,509 

9,890 

13,705 

13.828 


Oorresponding 
Period  Last  Yeai 


Net 
Profit. 


Divi- 
dend. 


126,087 

100,328 

50,536 


8,600 


303,842 

41,372i 

14,213i 
3,592! 

12,306! 


% 

12 
10 


10 
6 

i2i 


2* 


14,986i  3 
32,8111        94 

13,0881  . . 
29,081  5 
19,859  8 
22.0881        8 


Half-year. 


t  Go  account  of  arrears. 


MERCANTILE  BANK  OF  INDIA.— The  report  for  1916  states  that 
the  net  profits,  after  providing  for  bad  and  doubtful  debts  and  in- 
cluding ;f3i,302  brought  forward,  amount  to  ^164,676.  From  this 
has  to  be  deducted  ;f 28, 125,  being  the  interim  dividend  of  5  per 
cent.,  less  ta.'i,  on  the  "  A  "  and  "  B"  shares  paid  for  the  halt-year 
ended  June  30,  1916.  The  directors  have  added  ^50,000  to  reserve 
(raising  it  to  /6oo,ooo),  ;^5,ooo  to  the  officers'  pension  fund  and 
written  ;^io,ooo  off  freehold  banking  premises.  They  now  recom- 
mend a  further  dividend  on  the  "  A  "  and  "  B  "  shares  of  7  per 
cent.,  less  tax,  for  the  second  half  of  the  year  (making  12  per  cent, 
for  the  year),  leaving  ^■32,176  to  be  carried  lorward.  A  branch 
has  been  opened  in  Mauritius  by  the  absorption  of  the  Bank  of 
Mauri;ius.  Limited. 

SWISS  BANK  CORPORATION.— We  publish  in  our  to-day's  issue 
the  balance-sheet  and  profit  and  loss  account  of  the  Swiss  Bank- 
verein  for  the  year  ended  December  31,  1916.  At  the  general 
meeting  of  shareholders  of  the  bank,  held  at  Basle  on  March  20th, 
it  was  resolved  that  the  style  of  the  bank  in  the  three  Swiss 
national  languages  should  henceforth  be  Societe  de  Banque  Suisse, 
Schweizerischer  Bankverein,  Societa  di  Banca  Svizzera,  and  in 
Enghsh  "  Swiss  Bank  Corporation." 

ASSURANCE    COMPANIES. 

ATLAS — The  report  and  accounts  for  1916  show  that  771  new 
life  policies  were  issued,  assuring  /■455,go2  net,  with  annual  pre- 
miums of  £19,751  and  single  premiums  of  ^963.  During  1915  the 
new  life  business  was  768  policies  assuring  ;^428,558.  The  net 
premium  income  was  ;f2i8,409,  against  /2i5,386,  and  the  life  and 
annuity  funds  increased  by  ;f75,i6S  to  ;^2, 367,685.  The  sum  of 
;f9o,526  was  carried  to  the  life  investment  reserve  fund  to  cover 
the  depreciation  during  the  year  in  Stock  Exchange  securities. 
The  fire  insurance  account  shows  that  the  year  was  highly  success- 
ful. The  net  fire  premiums  were  /i, 152,861,  and  the  losses 
jf532,747,  or  46.2  per  cent,  of  the  premiums.  After  providing  for 
the  expenses  of  ;{[42i,853,  and  carrying  £23,707  (40  per  cent,  of  the 
increase  in  premiums)  to  the  reserve  for  unexpired  risks,  there  was 
a  profit  of /■i74,553  {15.2  per  cent.)  transferred  to  profit  and  loss. 
Interest  and  dividends  yielded  /40,995  net,  and  ^'57,229  was 
carried  back  to  the  fire  fund,  making  it  /i,40O,ooo.  In  1915  the 
fire  premiums  were  ;f  1,093, 594,  and  the  profit  ;f  120, 930,  or 
II  per  cent.  The  balance  at  profit  and  loss  was  £2g&,3o6, 
including  ;f  51, 863  brought  forward.  A  dividend  of  33J  per  cent., 
less  tax,  is  declared — costing  ;£ 68,200  net— a  provision  made  for 
depreciation  of  ^39,159  on  the  shareholders' funds  and  income, 
and  excess  profit  taxes,  &c.,  carrying  forward  ;f 54,911.  The  total 
funds  on  December  31st  amounted  to  /4. 103,377. 

EDINBURGH.— The  report  for  last  year  shows  that  801  new  life 
policies  were  issued,  assuring  ^^392, 871  net  at  premiums  of 
;f'5.974-  The  premium  income  was  ^284, 710,  against  ^f 288, 105. 
A  valuation  was  made  as  at  December  31st,  and  showed  an 
apparent  surplus  of  ;f  60, 344,  in  comparison  with  /no, 063  at  the 
end  of  1915.  In  view  of  the  financial  situation  generally  and  the 
depreciation  of  securities  the  directors  have  taken  the  sound  course 
of  devoting  the  whole  surplus  to  strengthen  the  company's  posi- 
tion. The  reserved  fund  has  been  increased  by  ;fi3,7i5,  to 
;f  120,000,  and  ;^46,629  written  off  Stock  Exchange  securities.  A 
dividend  of  4  per  cent.,  less  tax,  is  declared  out  of  the  interest  on 
the  proprietors'  fund.  The  total  funds  on  December  31st 
amounted  to  ;f 4, 453, 543. 

PHCENIX.— The  accounts  for  1916  show  that  in  the  fire  depart- 
ment   the    net    premiums  were  /i, 531, 873,   and   the  net    losses 


;f748,47i,  or  48.9  per  cent,  of  the  premiums.  The  expenses  and 
commission  were  ;^597,662,  or  39  per  cent.  The  fire  reserve  was 
increased  by  /so, 000,  to  ;^2,ooo,ooo,  and  the  trading  profits  of 
/'35.740,  in  addition  to  interest  receipts  of  ;^53,I34  net,  was  car- 
ried to  profit  and  loss.  In  the  marine  department  the  premiums 
were  /i, 369, 201,  the  total  claims  ;|r869,832,  and  the  expenses 
/'37,347-  After  increasing  the  marine  fund  by  £211,027.,  to 
;f  1.049,534,  ^  trading  profit  of  ;f  150,000  and  interest  of  ;f37,47o 
net  were  transferred  to  profit  and  loss.  The  accident  department 
showed  a  profit  of  ^20,060,  and  interest  of  £i,C)f<2  net.  In  the  life 
department  1,384  new  policies  assuring  /'i, 020. 483  were  issued. 
A  valuation  of  the  "British  Empire  "  policies  showed  a  divisible 
surplus  of  ;^i34,840,  after  ;f  163,865  had  been  written  off  for  depre- 
ciation on  the  "British  Empire  "  and  "  Positive  "  funds.  The 
life  insurance  funds  earned  £},  i6s  sd  per  cent,  interest,  after 
deduction  of  income-tax.  The  total  trading  profits  of  the  year 
from  the  fire,  accident,  and  marine  accounts  were  ^305,799,  in 
addition  to  ^^152, 735  from  interest.  The  directors  have  paid 
;f  180,275  '"  debenture  interest,  written  down  securities  in  the 
funds  other  than  life  by  ;f86,ooo,  and  provided  for  special  taxes 
and  bad  debts.  A  balance  of /261, 949  remains.  A  final  dividend 
of  4s  6d  a  share,  less  tax,  making  8s  a  share  for  the  year,  is  recom- 
mended. 

LONDON  AND  LANCASHIRE  FIRE.— In  the  fire  account  for  igi6 
the  premiums  are  /i, 903, 241,  being  an  increase  of  ;f  186,593.  Ttie 
net  losses  were  /930,348  (4S.9  per  cent.)  and  the  underwriting 
surplus  ;^222,532  (11. 6  per  cent.),  after  allowing  for  the  increase  in 
unexpired  risks.  The  interest  applicable  to  the  account  is  ^45,722. 
The  additional  reserve  is  increased  by  /loo.ooo,  and  there  is 
carried  to  pro6t  and  loss  account  ^'168,390.  In  the  accident 
account   the  premiums  are  ^877, 355.     The  interest  is  ;4z5,692. 
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The  additional  reserve  is  increased  by  ;£'i3,ooo,  and  there  is  carried 
to  profit  and  loss  account  £f>,2i^.  In  the  marine  account  the 
premiums  are  ;f489,i33,  being  an  increase  of  £\z'jfi'ii.  The 
interest  is  ;^i2,b2o.  The  additional  reserve  is  increased  by 
/5o,ooo,  and  there  is  carried  to  profit  and  loss  account  ^73,994. 
The  aggregate  premiums  for  the  year  are  /3, 269, 730,  and,  after 
providing  for  the  increased  unexpired  liability,  the  total  under- 
writing surplus  is  /327,oo5,  from  which  profit  must  "be  deducted 
income-tax  of  /84,569.  After  writing  off  the  investments  the  sum 
of  /■50.000,  and  transferring  ;fio,ooo  to  the  staff  pension  fund,  the 
directors  propose  to  pay  a  dividend  of  17s  per  share,  less  tax, 
making  a  total  distribution  for  the  year  of  31s  per  share,  less  tax, 
or/'i26,9i2.  The  total  addition  to  the  funds  of  the  company  for 
the  year  is  £j,02,'](>i,,  making  the  reserve  funds  ;f4,oio,993. 

ROYAL  EXCHANGE  ASSURANCE. —The  directors  recommend  a 
further  dividend  of  7  per  cent.,  less  income-tax,  making  12  per 
cent.,  less  income-tax,  for  1916,  as  compared  with  11  per  cent.,  less 
income-tax,  for  1915. 

MISCELLANEOUS. 
BARRY,  OSTLERE,  AND  SHEPHERD.— The  report  for  the  year 
ended  January  31st  last  states  that,  after  providing  for  debenture 
interest  (;f  10,628),  bad  debts  (;^426),  and  depreciation,  renewals,  and 
upkeep  (;^22,86o),  there  remains,  with  £2o.^'&q  brought  forward, 
;f98.795.  out  of  which  has  been  paid  preference  dividend,  and 
carried  to  special  depreciation  account  /io,ooo.  They  now  pro- 
pose to  pay  dividend  at  the  rate  of  8  per  cent,  (less  income-tax),  on 
the  ordinary  share  capital,  :^35,869,  payable  on  22nd  prox.,  and  to 
carry  forward  ;^3i,925,  subject  to  liability,  if  any,  for  excess 
profits  duty. 

GOLDSMITHS  AND  SILVERSMITHS.— The  accounts  for  the  year 
ended  January  31st  last  show  that  the  net  profit,  after  providing 
for  depreciation  on  leases,  stocks,  dies,  &c.,  amounts  to  ^f 25, 317. 
The  directors  recommend  a  dividend  on  the  ordinary  shares  at 
the  rate  of  2}  per  cent,  per  annum,  amounting  to  £T,y>o,  and  to 
carry  forward  ^20,596. 

INDO-EUROPEAN  TELEGRAPH.— The  directors  recommend  a 
final  dividend  of  £z.  2s  6d  per  share  (making,  with  the  interim  divi- 
dend already  paid,  7  percent,  for  the  year),  free  of  income-tax. 
They  also  recommend  a  distribution  of  £\  los  per  share,  free  of 
income-tax,  out  of  interest  received, 

LONDON  TRUST. — The  directors  recommend  the  payment  of  the 
dividend  on  the  5  per  cent,  preferred  stock  for  the  half-year  ended 
March  31,  1917,  and  a  final  dividend  of  4  per  cent,  per  annum  on 
the  deferred  stock  for  the  year  ended  March  31,  1917,  making,  with 
the  interim  dividend  of  2  per  cent,  paid  last  October,  6  per  cent, 
for  the  year. 

MARCONI  WIRELESS  TELEGRAPH  OF  AMERICA.— The  report 
states  that  the  operations  show,  before  allowing  for  reserve,  a  net 
income  of  $336,040,  as  compared  with  $288,994.  Receipts  for 
message  traffic  with  ships  show  an  increase  for  the  vear  of  9  per 
cent,  over  the  previous  year.  The  income  from  investment  of 
surplus  funds,  amounting  to  $98,107,  decreased  86,824.  After 
setting  aside  all  reserves,  the  net  profit  amounted  to  $259,888,  an 
increase  of  46.56  per  cent.  This  amount  has  been  added  to  the 
surplus,  increasing  that  account  to  $801,776  at  December  31st  last, 
and  the  reserve  set  aside  at  that  date  against  depreciation  amounts 
to  $439,716. 

UNITED  ALKALI. — The  directors,  in  calling  the  ordinary  general 
meeting  for  the  19th  instant,  state  that  they  cannot  yet  submit 
accounts,  but  they  are  satisfied  that  the  year's  trading  justifies  the 
payment  of  the  final  dividend  on  the  preference  shares,  and  also  a 
final  dividend  of  2s  per  share,  making,  with  interim  dividend,  3s 
per  share,  less  income-tax,  on  the  ordinary  shares.  Much  repair 
work  on  buildings  has  been  deferred,  but  provision  will  be  made  in 
the  accounts  to  meet  these  charges. 

UNITED  STATES  INCOME-TAX.  —  Messrs  Higginson  and  Co. 
have  received  the  following  cablegram  from  Messrs  Lee,  Higgin- 
son, and  Co.,  Boston: — "Commissioner  Internal  Revenue  rules 
that  no  personal  return  is  required  of  a  non-resident  alien  indivi- 
dual if  the  net  income  from  American  sources  is  less  than  $3,000, 
and  unless  the  benefit  of  personal  exemption  and  release  of  tai 
withheld  is  desired." 

MINES. 
GEDULD  PROPRIETARY  MINES— We  are  officially  informed  that 
the  extension  of  the  reduction  plant  to  deal  with  40,000  tons 
monthly  having  been  completed,  it  becomes  necessary  to  contem- 
plate the  possibility  of  increasing  the  capacity  of  the  plant  still 
further.  The  time  when  such  extension  can  be  taken  in  hand  must 
depend  on  the  rapidity  with  which  development  (including  incline 
shaft  sinking)  is  pushed  ahead  in  advance  of  the  requirements  of 
the  present  mill.  It  is  hoped,  however,  that  the  date  when  such 
enlargement  can  be  undertaken  may  not  be  delayed  too  long. 
Moreover,  it  seems  advisable  to  put  the  company  in  a  good 
position  to  promptly  deal  with  any  lease  area  which  may  be 
offered  for  tender  by  the  Government,  and  which  can  be  worked 
advantageously  in  conjunction  with  the  company's  present  pro- 
perty. In  view  of  these  circumstances,  the  board  consider  it 
important  that  they  should  be  in  a  position  to  raise  the  necessary 
capital  at  short  notice  without  further  reference  to  shareholders. 
Extraordinary  general  meetings  are  therefore  convened  to  give  the 
board  pov.'er  to  increase  the  capital  of  the  company  from  time  to 
time  by  the  creation  and  issue  of  new  £\  shares  of  a  total  amount 
^500,000  in  addition  to  the  power  the  directors  already  have  to 
create  and  issue  20,000  shares. 

KYSHTIM  CORPORATION.— Owing  to  the  recent  political  develop- 
ments in  Russia,  the  directors  of  the  Kyshtim  Mining  Works 
consider  that  it  is  to  the  best  interests  of  that  company  to  con- 
serve its  liquid  assets  for  the  present.  The  directors  have,  there- 
fore, decided  to  defer  payment  of  the  proposed  interim  dividend. 
The  production  of  the   Kyshtim  Mining   Works    has  continued 


uninterruptedly,  and  the  new  Russian   Government  is  providing 
the  company  with  every  facilitv  for  its  operations. 

00RE6UM  GOLD  MINING.— The  report  for  1916  states  that  the 
total  yield  of  fine  gold  from  all  sources  per  ton  of  ore  milled  wa; 
II  dwts  16.06  grs,  or  8.7  grs  higher  than  for  the  previous  year 
The  total  weight  of  fine  gold  returned  was  90,621.33  ounces,  ar 
increase  of  3,974.61  ounces  upon  the  preceding  12  months,  anc 
establishes  a  new  record  for  a  year's  return.  The  gold  realised  or 
sale  ;f384,302,  to  which  is  added  £'](>'&,  an  adjustment  in  respeci 
of  1915.  After  deducting  ;f2i,992  for  royalty,  a  net  revenue  ol 
/3'33.078  is  arrived  at.  Interest,  rents,  and  sundry  other  receipt; 
aggregating  £^,110  raised  the  income  to  ^^368, 289.  The  working 
costs  amounted  to  ^f 200, 940.  The  balance  of  the  income  and 
expenditure  account  amounted  to  /i67,349,  which  represents  the 
profit  for  the  year.  With  the  amount  brought  forward  of  ^1,567 
(after  payment  of  the  balance  dividend  and  percentage  to  the 
directors  and  managers  for  the  previous  year),  and /i, 055,  divi- 
dends received  from  the  Kolar  Mines  Power  Station,  Limited, 
there  was  a  total  profit  of  ;f  169,971 ,  Interim  dividends  have  been 
paid  on  the  ordmary  and  preference  shares,  and  after  writing  off 
various  amounts  for  depreciation,  &c.,  there  is  a  balance  of  profit 
of  /56,825.  This  will  allow  of  a  final  dividend  for  the  year  of 
IS  6d  per  share  on  the  ordinary  shares,  absorbing  ;f  54, 11;,  and 
leaving  ^2,709  to  be  carried  forward. 

SPRINGS  MINES. — The  trial  crushing,  which  covers  the  period 
from  January  Sth  to  February  28th,  resulted  in  16,235  tons  of  ore 
from  the  development  dump  only  being  milled.  A  loss  of 
;f  3,757  3s  iid  was  incurred,  owing  to  the  usual  absorption  of  gold 
incidental  to  starting  up  the  plant.  The  March  results  were  as 
follows: — Stamps  working,  60;  running  time,  21.72  days;  ore 
crushed,  26,300  tons;  tube  mills  working,  6  ;  ore  hoisted,  23,669 
tons  ;  ore  from  development  dump,  7,509  tons;  waste  sorted,  12.83 
per  cent.  ;  fine  gold  declared,  8,278.91  ozs ;  value  declared, 
;f34,827,  equal  to  26s  5.8id  per  ton  milled  ;  working  costs,  in- 
clusive of  head  office  charges  and  3s  per  ton  for  development, 
^27,315,  equal  to  20s  9.26d  per  ton  milled  ;  working  profit,  £'],^\2, 
equal  to  5s  8.55d  per  ton  milled.  The  low  yield  for  the  month 
was  due  to  further  absorption  of  a  large  amount  of  gold  by  the 
plant. 

RUBBER. 

SUNGEI  BULOH  RUBBER. — The  company  has  made  forward  con- 
tracts for  delivery  during  1917  as  follows  : — 2  tons  smoked  ribbed 
sheet  monthly  January  to  June,  at  2S  6d  per  lb  ;  2  tons  smoked 
ribbed  sheet  monthly  January  to  June,  at  3s  2jd  per  lb  ;  2  tons 
smoked  ribbed  sheet  monthly  July  to  December,  at  2s  gjd  per  lb. 
Of  the  1916  outturn,  524,811  lbs  have  been  sold  at  a  gross  average 
of  2s  8.64d  per  lb. 


Ot0mni^rnal  il^p0rts» 


THE     CORN     TEADE. 

Mark  Lane,  Friday  Evening. 

Agricultural  operations  have  again  suffered  interruptioi 
owing  to  adverse  climatic  conditions,  further  falls  of  snow 
accompanied  by  high  winds,  being  experienced  in  many  part 
of  the  country.  Sowing  has  been  brought  practically  to  : 
standstill,  while  unseasonable  weather  prevailing  tends  t( 
retard  the  growth  of  crops  already  atove  ground.  The  genera 
course  of  trade  at  this  market  proved  very  quiet  during  th 
period  under  review,  owing  to  holiday  influences  and  scarcit; 
of  offers,  but  values  were  fully  maintained.  Native  whea 
continues  in  limited  supply,  though  the  upward  movement  ii 
prices  has  been  arrested,  no  change  being  registered  here,  bu 
at  some  of  the  provincial  markets  rates  were  the  turn  easier 
Foreign  grades  ruled  firm,  but  largely  nominal,  owing  t 
scanty  offerings.     In  the  forward  section  a  moderate  busines 
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transpired  at  slightly  dearer  prices,  and  sales  include  No.  i 
Northern  Duluth  on  passage  at  8is  6d,  No.  3  Northern  Mani- 
toba ditto  7gs.  Recent  reports  of  crop  damage  in  the  United 
States  is  confirmed  with  regard  to  hard  winter  wheat,  while 
droughty  conditions  still  prevail  in  sonne  parts,  but  spring 
seeding  prospects  are  considered  fairly  favourable.  Cana- 
dian advices  are  satisfactory,  and  every  effort  is  apparently 
being  made  to  increase  the  acreage  under  cultivation.  A  good 
yield  is  now  practically  assured  in  India,  harvesting  being 
completed  in  early  districts,  while  seeding  prospects  are  main- 
tained in  Australia  and  the  Argentine.  It  is  reported  that 
the  Argentine  Government  is  making  a  further  census  of  wheat, 
and  provided  a  surplus  is  found  available,  the  recent  embargo 
on  exports  may  possibly  be  removed.  In  general  with  other 
markets  business  in  homeward  freights  made  quiet  progress. 
Rates,  however,  proved  very  strong  in  all  directions,  further 
advances  being  noted  from  the  East  and  American  Atlantic 
seaboard.  Heavy  grain  from  Northern  Range  ports  of  the 
United  States  moved  up  to  40s  U.K.  or  French  Atlantic,  with 
2S  6d  extra  Gulf  loading,  but  the  inquiry  is  chiefly  on  net 
form  at  200s  from  New  York  to  the  same  destinations.  From 
India,  Karachi  now  indicates  225s  to  230s  scale  basis  and 
Bombay  280s  on  dead  weight  to  U.K.  Rice  ports  also  firmer, 
Saigon  to  France  being  now  worth  335s  to  340s.  Australia 
nominal  at  about  200s  for  neutrals  to  U.K.  or  France  heavy 
grain.  The  flcur  market  maintains  a  very  firm  tone,  owing  to 
the  large  consumptive  demand,  and  prices  were  rather  dearer 
for  home  milled,  l-^  -eign  makes,  however,  remain  unaltered, 
with  rather  less  inquiry.  At  a  meeting  of  the  London  Millers' 
Association  the  price  of  "  G.R."  flour  was  advanced  is  per 
sack,  being  now  quoted  at  6is  to  62s  ex  mill,  according  to 
quality,  in  charged  bags,  if  in  hessians  is  extra.  Of  offals, 
ordinary  bran  ruled  at  jfi2,  and  coarse  middlings  £n  5s 
per  ton  ex  mill,  bags  included.  Feeding  stuffs  remain  firm, 
spot  supplies  being  still  on  a  limited  scale,  which  restricts 
trade.  Maize  continues  in  good  demand,  and  late  rates  were 
fully  supported.  Forward  parcels  of  American  mixed  afloat 
were  dealt  in  at  68s,  while  cargoes  of  yellow  La  Plata  on 
passage  were  placed  at  71s  4id  bags.  Barley  met  a  ready  sale 
at  full  rates  for  all  descriptions,  the  tendency  of  prices  being 
in  an  upward  direction,  while  both  British  and  foreign  oats 
continue  to  harden  under  a  good  demand  and  limited  ofiers. 
Beans  firm  and  peas  dearer.  Quotations  : — Wheat. — English 
whites  and  reds,  delivered  up,  range  at  85s  to  92s  as  to  quality 
per  quarter,  504  lbs.  Imported  grades  were  not  officially  offered 
on  spot.  Flour. — American  patents  nominal  ;  Canadian  71s 
landed.  Grinding  barley. — Canadian  feed,  70s  6d  ex  quay. 
Oats. — American  white  clipped  No.  2  about  67s,  Canadian 
Western  No.  2  and  Chilian  white  67s  6d,  Irish  black  63s  6d 
(38  lbs),  all  landed.  Maize. — Sound  Plate  extremely  scarce, 
and  nominal  at  85s  landed.  American  mixed  in  similar  posi- 
tion 73s. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1916-17,  contrasted  with  1915-16,  1914-15, 
and  1913-14: — 


Imports — Wheat  (31  weeks  to  Mar,  31} 
Flour  „  „ 


Add  week  ending  Apl.  7- 


■  Wheat. 
Flour  . 


Total  importsi32  weeks  . 

Less  exports  —Wheat 

„  Flour 


Net  imports    

Add  to  this  the  estimated  sales   of 
home-grown  wheat 


Thirty-two  weeks'  home  supplies  .... 

Average  price  of  English  wheat  per 

quarter , 

=    per  cwt 


"  Visible  supply"  in  U.S.centres.bush, 
=    in  cwts. . 


1916-1917.  1915-1916.  1914-1915.  1913-1914, 


42,282,500 


42,282,500 
42,800 
30,100 


42,209,600 
32,398,600 


74,608,200 


s    d 

S84    4 
19  •■  5i 
bushels. 
47,363,000 
25,373,000 


owts. 

54,4' 0,700 

5,662,300 


60,153,000 

2,454,600 

266,400 


62,874,000 
72,400 
97,900 


62,703,700 
31,736,000 


94,439,700 


8  d 
51  8 
11    1 

bushels. 
63,062,000 
33,784,000 


cwts 
56,120,9M 
7,696,4M 


63,817,300 

1,732,900 

149,0M 


65,699,200 
533.100 
267,500 


64,898,600 
29,764,300 


91,662,900 


s  d 
54  9 
12    7J 

bushels. 

40,401,000 


cwts. 

55,389,000 

7,593,100 


62,982,100 

2,321,200 

126,900 


65,340,200 
205,500 
127,900 


65,006,800 
23,818,200 


88,825,000 


8     d 

31    5 

7    3 

bushels. 

53,651,000 


21,643,4001  28,741,600 


Note.— Particulars  of  imports  of  wheat  and  floor  have  been  temporarily 
discontinued  since  February  10, 1917. 

COMPARATIVE  AVERAGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure)  in  the  six 
weeks  ended  April  7,  1917,  and  for  the  corresponding  week  in 
each  of  the  years  from  1916  to  1913. 


1917 
Apl.  7. . 
Mar,  31.. 
24.. 
17. 
10.. 
3.. 


1916 
1915 
1914 
1913 


Quantities  Bold. 


Wheat. 


qrs  bsh 

44,826  7 

60,206  1 

54,254  0 

64,404  2 

68,226  7 

79,767  5 


37,429  3 

60,322  2 

52,417  6 

63,167  7 


Barley. 


qrs  bsh 

53,630  4 

169,920  0 

36,406  5 

32,717  0 

32,671  4 

33,045  2 


11,775  2 

10,471  0 

16,766  0 

6,705  2 


Oats. 


qrs  bsh 


17,500 
25,754 
27,060 
28  986 
34,317 
40,608 


12,851  4 

10,790  0 

9,112  6 

7,855  7 


AvERAQE  Pricks. 


Wheat.       Barley, 


8  d 

84  4 

81  5 

80  3 

78  10 

78  0 

77  4 

51  8 

54  9 

31  5 

31  3 


B  d 

69  U 

71  10 

65  6 

64  1 

63  7 

64  0 

63  7 

31  3 

26  8 

27  8 


Oats. 


s  d 

55  1 

51  10 

50  4 

49  4 

48  7 

48  0 

30  1 

30  4 

18  4 

19  2 


THE  IRON  AND  OOAL  TRADES. 

Business  was  much  affected  last  week  by  the  severe  weather, 
which  hindered  transport.  Home  demands  are  still  heavy, 
although  somewhat  diminished  by  the  holiday  stoppage  in  the 
Lancashire  cotton  district.  The  collieries  are  greatly  pressed  for 
deliveries  on  account  of  contracts,  while  supplies  are  comman- 
deered to  remedy  the  scarcity  in  certain  districts,  chiefly  for 
the  London  areas.  Quotations  are  mostly  nominal  and  un- 
changed, transactions  being  mainly  confined  to  buying  for 
urgent  requirements.  The  latest  prices  are  :— Best  steams  (New- 
castle), 29s  6d ;  steam  smalls,  i8s  6d  (Cardiff)  15s  6d ;  gas  coal 
(Durham),  25s  6d ;  best  house  (Forest  of  Dean),  24s. 

Our  Sheffield  correspondent  writes :  —Although  limited  in 
the  mam  to  Monday  and  Tuesday,  the  Easter  holidays  have 
necessarily  interrupted  production  to  an  appreciable  extent ;  but 
the  interregnum  did  not  represent  wasted  time,  as  advantage 
was  taken  of  it  to  overhaul  and  repair  machinery.  As  a  result 
the  plants  restarted  with  more  efficiency  than  before.  The 
pressure  for  steel  supplies  continues  to  be  overwhelming,  there 
being  a  steady  shrinkage  of  non-war  business.  Shipments  of 
steel  to  various  colonies  and  to  South  America,  which  is  needed 
for  urgent  purposes,  are,  however,  being  licensed.  Speaking 
generally,  however,  permits  are  less  easy  to  obtain  than  for- 
merly, even  for  the  Governments  of  Allied  countries.  The  pro- 
hibition of  the  export  of  open  hearth  steel  and  tool  steel  contain- 
ing certain  alloys  has  been  extended  to  ordinary  carbon  crucible 
steel.  Permits  must  now  be  obtained  for  shipments  of  last- 
named  material,  and  it  is  intimated  that  the  authorities  intend 
to  keep  a  tight  hand  on  all  that  is  produced.  The  charges  for 
rolling  and  forging  steel  to  the  local  trades  have  been  increased 
by  15  per  cent.,  owing,  it  is  explained,  to  a  recent  advance  in 
the  wages  of  steel  workers.  The  lack  of  steel  available  for 
general  purposes  is  being  made  good  to  some  extent  by  the  use 
of  discard  billets  and  ingots  made  for  shell  purposes,  which 
is  being  produced  constantly  in  huge  quantities.  This  rejected 
metal  is  rolled  into  rods,  sheets,  and  plates,  and  u»ed  for  many 
purposes.  The  collieries  were  closed  down  on  Monday  and 
Tuesday,  but  manufacturing  consumers  had  got  in  increased 
supplies  before  the  shortage.  Collieries  are  well  sold  forward, 
and  have  but  a  small  tonnage  for  the  open  market.  Best  York- 
shire hards  are  quoted  at  pits  at  17s  gd  to  iSs  3d,  and  Derby- 
shire 17s  to  17s  3d.  Slacks  of  all  descriptions  are  in  great  re- 
quest. The  house  coal  supply  is  still  suffering  on  account  of  the 
wagon  situation,  and  the  new  regulation  enabling  the  railway 
companies  to  utilise  private  wagons  when  running  empty  on  the 
return  journey  will  make  more  difficult  the  transport  of  coal. 
The  tonnage  of  house  coal  for  current  sales  is  nil,  and  there  is 
a  scarcity  at  depots.  Prices  per  ton  at  the  pits  are  as  follows  :  — 
Branch,  215  6d  to  22s  6d  ;  best  Silkstone,  183  6d  to  19s  6d. 

Our  Middlesbro'  correspondent's  report,  dated  April  12th, 
is  as  follows : — Pig-iron  :  There  is  an  improving  demand 
for  pig-iron,  and  consumers  are  getting  good  supplies.  The 
increased  price  of  5s  per  ton  for  Cleveland  pig-iron  has  been 
provided  for  in  forward  contracts  Prices  for  home  consump- 
tion are  92s  6d  for  Cleveland  G.M.B.,  No.  3  and  No.  4,  and 
1 22s  6d  for  East  Coast  hematite  mixed  numbers.  For  export  to 
Allied  countries  the  prices  are  97s  6d  and  137s  6d  to  142s  6d 
respectively.  Manufactured  iron  and  steel  :  All  steel  works  are 
fully  occupied  on  Government  requirements.  Steel  ship-plates, 
;^ii  los  ;  steel  ship  angles,  ;^ii  2s  5d  ;  iron  ship  angles,  £^S; 
iron  bars,  ^^15  ;  steel  rails,  ;f  10  17s  6d  net. 


THE  WOOL  TRADE. 


Our  Bradford  correspondent,  writing  on  Thursday,  says  : — • 
Machinery  is  as  fully  employed  as  the  limited  labour  supply 
will  permit,  and  wool  and  tops  are  passing  steadily  into  con- 
sumption, so  that,  with  the  prospect  of  diminished  arrivals 
from  overseas,  not  a  little  anxiety  is  felt  as  to  the  future.  On 
account  of  the  demand  for  military  purposes,  there  are  very 
fev/  crossbred   tops  on  the  market,  and  any  lots  on  ofier   get 
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taken  up  at  firm  prices.  There  is  a  fair  demand  for  merino:; 
by  users  to  whom  supplies  are  a  matter  of  urgency,  but  ethers 
are  waiting  for  the  Government  tops  promised  next  month. 
Prices  are  firm  and  generally  unchanged — 64's  at  63  id,  4(!'s 
carded  crossbreds  at  3s  id,  and  40's  prepared  at  2s  gd.  It  is 
announced  that  the  prices  to  be  paid  by  the  Government  for 
this  year's  clip  of  home-grown  wool  will  be  50  per  cent,  advance 
on  1914  rates,  against  35  per  cemt.  last  year. 


Our  Leeds  correspondent  writes  : — The  Easter  holiday  has 
taken  the  bulk  of  the  first  half  of  the  week,  and  workers  in 
Yorkshire  mills  have  been  very  glad  of  the  rest,  though  it  has 
only  been  a  fraction  of  what  their  friends  in  Lancashire  have 
had.  A  somewhat  curious  state  of  things  exists  now,  and,  to 
judge  by  the  way  deliveries  of  khaki  are  wanted  and  new 
orders  are  being  placed,  the  situation  in  regard  to  Army  cloth 
is  not  so  satisfactory  as  that  in  regard  to  shells.  The  holiday 
from  the  workers'  standpoint  was  badly  needed,  but  for  keep'ing 
up  deliveries,  already  considerably  behind,  it  could  not  be 
afforded.  Government  officials  keep  visiting  the  mills,  and 
asking  them  to  speed  up  production.  Our  own  Government, 
Russia,  and  Belgium  are  wanting  to  place  more  orders 
as  soon  as  mills  are  in  a  position  to  take  them.  Now  that 
America  is  in  the  war,  one  wonders  if  it  would  be  possible  for 
some  of  her  mills  to  take  Army  work  on  the  same  basis  as  cur 
own ;  that  is,  net  production  cost  plus  a  commission.  Designs 
for  the  coming  season  are  very  little  different  from  those  that 
have  been  ruling  for  some  time.  In  men's  wear,  greys  and  a  few 
browns  predominate,  and  in  women's  cloths  greens  will  probably 
be  as  popular  as  they  were  last  winter,  with  fawns  again  well  in 
the  running.  Gabardines  are  being  made  in  fairly  large  quan- 
tities. The  French  Presidential  Decree  forbidding  imports 
will  not  affect,  it  is  believed,  shipments  of  partly  and  fully 
mainufacfured  textiles  from  this  country,  but  time  is  wanted  to 
relieve  congestion  at  the  various  ports  and  railways.  Merchants 
here  are  risking  taking  French  orders,  several  from  Paris 
having  been  accepted  during  the  past  week.  Botany  Vene- 
tians, velours,  and  serges  being  taken.  For  the  home  trade, 
both  checks  and  plaids  are  being  suggested,  serges  and  coverts 
already  selling  fairly  well.  Probably  a  good  number  of  black  and 
white  checks  will  be  produced. 


COLONIAL  WOOL. 

(KUOM     A    CORRESPONDENT.) 

Notwithstanding  an  avalanche  of  military  orders,  most  mills 
in  the  West  Riding  of  Yorkshire  have  stood  two  days,  work- 
people being  glad  of  a  little  respite  from  the  great  pressure 
which  they  have  been  working  at  during  recent  months.  The 
question  uppermost  in  wool  circles  seems  to  be  the  prospective 
wool  needs  of  our  new  Ally,  the  United  States.  We  know  im- 
portant communications  have  pa.ssed  between  the  Textile  Alli- 
ance and  the  department  controlling  raw  materials,  but  up  to 
the  time  of  writing  nothing  definite  is  actually  known.  From 
cables  received  from  the  other  side,  it  is  plain  that  America 
is  expecting  to  be  allowed  an  increased  quantity  of  raw 
material,  and  the  trade  generally  favours  the  granting  of  more 
wool  for  the  military  needs  of  the  States.  It  is  ~more  than 
ever  patent  that  the  civilian  needs  of  this  country  will  have 
to  stand  entirely  on  one  side.  It  is  well  known  that  United 
States  buyers  would  have  availed  themselves  of  the  whole 
10,000  bales  at  the  recent  London  sales  but  for  the  strong  ex- 
pectations which  are  entertained  in  Boston  and  New  York 
that  the  privilege  to  buy  at  Au.stralian  seDing  centres  will  be 
conceded.  The  Controller  of  Shipping  needs  no  advice  regard- 
ing the  reserving  of  supplies  for  conveying  valuable  wheat 
cargoes  and  other  food  products  to  this  country,  and  if  freight 
could  be  saved  and  reasonable  weights  of  wool  shipped  direct 
from  Australia  and  San  Francisco  we  do  not  expect  the  trade 
at  this  end  would  be  greatly  the  loser.  However,  we  have  to 
face  the  fact  that  at  present  nothing  is  definitely  known  re- 
garding the  future  action  of  the  Raw  Materials  Section  of  the 
War  Office,  although  the  trade  generally  feels  certain  that 
reasonable  quantities  of  raw  material  will  be  granted  American 
mills  to  satisfy  the  military  and  naval  needs  of  the  United 
States. 

Nothing    is    definitely   known    regarding    the   next   series    of 
London  sales,  but  a  short  series  is   expected  early  next  month. 


NATIONAL  PROVIDENT  INSTITUTION 

Points  from  the  Annual  Report  for  the  year  ending 
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Mortality  Experience  (including  War  Claims)      6S}% 
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A  Copy  of  the  Annual  Report  will  be  sent  post  free 

on  application  to 
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Fears  are  entertained  that  wool  will  be  allotted  to  buyers  very 
much  on  the  same  principle  as  wool  was  doled  out  at  Liver- 
pool and  at  the  last  London  low  wool  sales.  This  means  that 
no  one  wiU  be  able  to  buy  except  under  Govermnent  licences, 
and  that  the  merchants  pure  and  simple  will  fare  badly.  How- 
ever, nothing  definite  is  known  on  that  head,  but,  with  less 
free  wool  now  available,  it  looks  as  if  the  Government  will  re- 
tain a  very  tight  hold  upon  its  own  supplies. 


THE    COTTON    TRADE. 


lilVBRPOOL  OPPIOIAIi   QUOTATIONS— April  4. 


Desoriptlone. 


Amerioan. 
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Brazilian, 
Pernambuoo,  &o.. . . 

Paraiba 

Maceio    

MoBsoro,  &o 

Ceara  

Maranbam    

Egyptian, 

Brown     

Upper 

West  Indian— Sea  Islana 
Peruvian — Rough 

Ditto  Mod.  Bough  .... 

Ditto  Bmooth  

Ditto  8ea  Island 

African,  East,  &o 

East  Indian. 

Surat— Mao.  Q'ndSurtee 
„  „  Broach 
M,  Gin'd  Bhownuggar 
M.  Gin'd  Oomra,  No,  1 
M,  dinned  Khandeish 
M.  Ginned  Comptah  . . 

Scinde  and  Bengal 

M.  Ginned  8cinde  and  I  | 

M.  Ginned  Bengal. ...  J  I 

Tinniveliy 

Madras,  Western  

Oooonada,  Ked 

M.  Gin'd  Coconada,  Red 
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The    imports    for     the    week    ended    April    7th   amounted    to 

14,828  bales,  and  the  quantity   of   American  cotton  reported  at 

sea  for  Great  Britain  (including  cable  advices  to  date)  is  167,000 

bales,  against  197,000  bales  at  the  corresponding  period  last  year. 

Imports,  Export!,  Consumption,  Ac. 

April  7. 


/-■  ■  ■"'    ' 

i 

Inc.  or 

1916. 

1917, 

Doc. 

Bales. 

Bales. 

Bales. 

Imports           Week  ending  April 

7 

14,828     . 

„                 From  Aug.  1,  1916 

..    2,571,113    .. 

..     2,808,997    . 

..  +      237,881 

EzportB           V/eek  eadtng  April 

7          ..          .. 

504    . 

„                 From  Aug.  1,  llil6 

..       315,609    .. 

..       163,876    . 

...  -     151,73: 

OonBumption  Week  ending  April 

31,322     . 

„                From  Aug.  1, 19X6 

..    2,862,579     .. 

..    2,603,819     . 

...  -     258,76o 

858,770    . . 

..      690,210    . 

...  -     168,560 

MAMCHESTKR,  April  12. 

'1  he  market  this  week  has  shown  very  little  life,  and  it  has 
been  extremely  difficult  to  arrange  transactions  of  any  import- 
ance. It  is  reported  that  shipping  facilities  arc  about  to  be  in- 
creased, .Tnd  more  boats  are  promised  for  the  Eastern  outlets 
during  the  next  week  or  two.  Occasional  sales  have  been  put 
through  in  light  fabrics  for  India,  but  offers  in  grey  shirtings 
have  been  a  long  way  out.  Some  attempts  have  been  made  at 
transactions  for  China,  but  as  a  rule  the  bids  have  been  too 
low.  A  fair  amount  of  business  has  been  done  for  some  of  the 
minor  outlets,  such  as  Egypt,  but  individual  sales  have  not  been 
important.  Manufacturers  as  a  body  continue  to  struggle  against 
ridverse  conditions,  and  the  application  of  the  operatives  for  an 
increase  in  wages  has  come  at  a  most  inopportune  moment. 
American  yarns  have  been  irregular  in  price  when  tested,  and  a 
restricted  business  has  been  reported.  Rather  more  inquiry  has 
come  through  in  bundle  yarns  for  India.  Bolton  spinnings  are 
dearer,  and  here  and  there  moderate  lots  have  been  sold. 
(I.)  CompaFative  Statement  of  the  Cotton  Trade. 


Raw  Cotton— Middling  Amerioan.  .per  lb 

—  Good  (air  brown  Bgyptn.. per  lb 
Yarns— 32'8  twist per  lb 

—  40'8  weft    perlb 

—  60'8  twist  (Egyptian)    perlb 

3Z-in.  Printers,  116  yds,  16  by  16,  32'b  and 

gO'a 

32-in.  shirtings,  76  yds,  19  by  19,32's  and 
40'8 


Price, 

i  Apl. 

12. 

1117. 

,1 
12-93 
26-25 

ie| 

37.J 

B    d 

24    0 


Previous  Weeks  in  1917. 


40  8 

38-in.  ditto,  38  yds,  18  by  16, 10  lbs 
'  39-in,  ditto,  374  J<ls.  16  by  15,  8i  lb 


lbs  .. 


Price, 

Prioo.iPrioe, 

Price,  Price 

<  Apl. 

tMar. 

(Mar. 

t  Mar.  t  Mar 

3. 

29. 

22. 

15. 

8. 

d 

d 

d 

d 

d 

12-69 

12-82 

12-46 

12-15 

ll-3,b 

24-50 

23-50 

22-85 

23-10 

22-6b 

171 

173 

17i 

17J 

17i 

165 

16i 

161 

im 

m 

364 

35} 

36t 

M 

ib, 

s    d 

B    d 

n    d 

8    d 

K    d 

23  10 

23  10 

23  10 

23  10  23    8 

:23    0  '23    0 

22    9 

22    7  ;22    5 

113    8  113    8 

13    7 

13    5  |13    4 

ill  11 

11  11 

11  10 

11    8 

11    7 
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CENTRALBANKEN  FOR  NORGE 

Founded  by  50  Norwegian  and  Foreign  Bankfs  and  amalgamated  with  the  Christiania  Banking  Houses: 
Tho.  Joh.  Heftye  &  Son.  Sev.  Chr.  Andersen. 

(establ.  1769.)  (establ.  1845.) 

DIRECTORS : 


N.  KIELIAND-TORKILDSEN,  Managing  Director,  Chairman. 

J.  ANDERSEN  AARS,  Managing  Director. 

SOPHUS  E.  DAHL,  Managing  Director. 

E    HAGERUP  BULL,  Justice,  Deputy  Chairman. 

B.  JESSEN. 

JOBS.  G.  HEFTYE. 


ANDERS  BORRESEN,  Bank  Director,  Drammen. 
ANDR.  BERG,  Bank  Director,  Trondhjem. 
OLUF  A.  AANENSEN,  Bank  Director,  Stavanger. 
MAHC.  WALLENBERG,  Bank  Director,  Stockholm. 
CARL  KBUGER,  Bank  Director,  Tonsberg. 


Balance  of  the  seventeenth  year  of  business  1st  January — 31st  December,  1916. 


Dr. 


PROFIT    AND    LOSS    ACCOUNT. 


Or. 


Rebate  on  Bills  not  due         ...  Kr.  646,108.21 

Taxes       517,001.69 

Current  Expenses,  Salaries,  etc.  2,498,954.40 

Profits— Carried  forward  from  1915,  kr.  238,703.14 
NETT  PROFITS  1916,  kr.  6,457.959.38 


to  bo  applied  as  follows  : 
Dividend  to   Shareholders  10% 
Dividend  to  the  Holders  of  Bank 

Certificates  6%         

Reserve  Fund 

New  Premises 

Pension  Fund 

To  ' '  pauvres  honteux  " 
Balance  carried  forward  to  new 

account 


Kr.  6,696,662.52 
Kr.  300,000.— 

465,000.— 

3,050,000.— 

1,500,000.— 

150,000.— 

100,000.— 

1,131,662.52.— 


6,696,662.52 
Kr.  10,358,726.82 


Balance  carried  forward  from 

last  year     

Amount  of  Gross  Profit  for 
the  year  ended  31st  De- 
cember, 1916,  after  pro- 
viding for  Bad  Debts  and 
Contingencies        


Kr.  238,703.14 


10,120,023.68 


Kr.  10,358,726.82 


BAIiANCK  SHEBT,  1st  January,  1917. 


LIABILITIES.  Kr. 

Capital  Subscribed      10,500,000.— 

Certificates  issued       9,500,000.— 

Reserve  Fund 10,500,000.— 

Pension  Fund 562,600.— 

New  Premises 3,000,000.— 

Current,  Deposit  and  other  accounts         282,818,765.91 

Acceptances  on  account  of  Customers         6,535,417.67 

Rebate  of  Interest  on  Bills  not  due,  Cheques  out- 
standing, etc 2,973,640.02 

6%  to  the  holders  of  Bank  Certificates      465,000.— 

Dividend  10%  (according  to  pgr.  26  of  the  Statutes)  300,000.— 

To  "  pauvres  honteux  "        100,000. — 

Carried  forward  to  new  account       1,131,662.52 


ASSETS. 

Shareholders'  Account         

Covered  by  the  following  Securities  deposited 
with  the  Bank  of  Norway,  according  to  pgr.  4 
of  the  Statutes  :  Kr. 

3%  Norwegian  Government  Bonds  893,008.84 
3i  %  Norwegian  Government  Bonds  227 ,  880 . — 
5%  Norwegian  Government  Bonds  469,000. — 
3J%      Norwegian     Hypothecary 

Bank  Bonds       2,457,200.— 

4%  Norwegian  Hypothecary  Bank 

Bonds      183,720.— 

4J%     Norwegian      Hypothecary 

Bank  Bonds       192,000.— 

5%  Norwegian  Hypothecary  Bank 

Bonds      5,000.— 

4%  Hypothecary  Bonds 164,400.— 

H%  Hypothecary  Bonds 36,200.— 

3i%  Norwegian  Corporation  Stocks  26,400. — 
4%  Norwegian  Corporation  Stocks  512,973. — ■ 
4|  %  Norwegian  Corporation  Stocks  32 ,  760. — 
4i%NorwegianCorporatioaStock3  1,014,750. — 
5%  Norwegian  Corporation  Stocks  157,500. — 
Shares  of  the  Bank  of  Norway   ...      664,200.— 

2i%  Foreign  Stocks         400,000.— 

3%  Foreign  Stocks  184,100.— 

3i%  Foreign  Stocks        761,540.— 

4%  Foreign  Stocks  555,480.— 

4i%  Foreign  Stocks 264,000.- 

Kr.  9.202,111.84 

Cash  in  hand  at   the   Bank  of  Kr. 

Norway  7,951,037.67 

Money  at  call  with  other  Banks        69,445,380.20— 

Loans,  advances  and  other  accounts        

Bills  discounted 

Foreign  Bills 

Foreign  Money  in  hand 
Investments  : 

Norwegian  Govern.  Stock,  Cor-  Kr. 

poration  Stocks,  etc 6,457,067.41 

Shares  of  the  Bank  of  Norway   ...      271,900.— 

Other  Shares  and  Bonds 9,739,291.69 


Kr. 
7,500,000.- 


—77,396,417.87 

144,072,039.12 

66,477,850.17 

6,811,459.— 

116,177.73 


Foreign     Stocks, 
poration,  etc. 


Govern.,   Cor- 


3,117,117.55 


Kr.  328,387,086.12 


nom.  Kr.  19,585,376.65- 

Joint  Accounts  

Movables  Norw.  Bill  Stamps,  etc.  

The  present  Bank  Premises,  No.  20  Toldbodgaten 
The  projected  new  Bank  Premises,  No.  12,  14  & 

16  Kirkegaten 

Real  Estate 


-17,057,507.87 

6,324,165.76 

10,311.— 

594,017.32 

1,633,582.69 
393,557.59 


Kr.  328,387,086.12 


Christiania, 


3lBt  IJi'Conihcr,  191F, 


lOtli   March,  lyiV. 

CENTRALBANKEN     FOR     NORGE, 

Aktieselskab. 
N.  Kielland-Torkildsen.  J.  Andersen  Aars.  S.  E.  Dahl. 


H.  Meier-Hansen. 


The  above  is  in  accordance  with  the  books  and  the  stocks  of  the  Bank. — Johs.  Blomstad,  Head  Auditor. 
The  Bank  collects  bills  all  over  Norway  at  the  cheapest  rate,  and  transacts  all  kinds  of  banking  business. 
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(II.)  Compared  vith  PreYioas  Tears. 


Raw  Cotton — Middling  American. .per  lb 

—  Good  fair  brown  Bgyptn.. per  lb 
Yarns— 32'b  twist per  lb 

—  40*8  weft    per  lb 

—  60's  twist  (Egyptian)    ....per  lb 
S2-in.  Printers,  116  yds,  16  by  16,  32's  and 

gQ'B 

32-in.  shirtings,  76  yds,  19  by  19, 32's  and 
4Q»g ^ ,,,,, 

3S-in,  ditto,'38  yds,  18  by  16, 10  lbs 

39-in.  ditto,  37^  yds,  16  by  IS,  Sj  lbs  . .  ■ . 
.  fjuiopean  War, 


Price, 

tApl. 

12, 

1917. 

Corresponding  Dates  In 

1916. 

1915. 

1914. 

1913. 

1912, 

d         d 

d 

d 

a 

d 

12-93     7-73 

5-70 

7-28 

6  88 

fi67 

26  25    10-70 

7-90 

8'85 

9-75 

9A 

17         12J 
161  1    12J 

Si 
8J 

m 

i^ 

9? 

03 

374 

20i 

14^ 

17 

yih 

16ft 

s    d 

s    d 

s    d 

s    d 

B   d 

B    d 

24    0 

18    4 

15    4 

17    0 

17    7J'17  11 

23    3  'l5    7 

13    3 

14  11 

15    7il5  10 

13    9,9  10 

8    3i!  9    Oi 

9    5  1  9    6J 

12    0     8  10 

7    2ii  7  lOi 

8    3  18    4* 

f  Nominal  qaotations. 


HIDE,    LEATHER,    AND     ALLIED    TBADES. 


(BY    0D»    BEEMONDSIY    COREISPONDKNT.) 

The  entry  of  America  into  the  -war  on  the  side  of  the  Allies 
has  had  an  immediate  effect  on  the  -world's  hide  market.  Cables 
from  Chicago  report  the  purchase  of  a  quarter  of  a  million 
packer  hides  at  ij  to  2  cents  advance ;  6o-lb  packers  are  now 
selling  at  30J  cents,  cows  at  30  cents.  Buffs  have  also  advanced 
ij  cents.  Large  sales  of  South  American  hides  are  also  re- 
ported to  have  been  made  at  ij  cents  advance,  and  dry  hides 
are  also  selling  at  a  cent  advance.  At  the  Bermoudsey  auctions 
on  Thursday,  controlled  classes  were  taken  at  fixed  prices,  and 
as  3'et  there  is  no  official  alteration  to  be  notified.  Hcrse  hides 
■were  unaltered,  also  calf  skins,  but  wool  skins  -were  weaker,  and 
declined  2d-6d  per  skin.  It  is  expected  hides  will  be  officially 
altered  in  price  at  the  beginning  of  next  month. 

Little  business  has  passed  this  week  in  leather,  as  merchants 
have  practically  nothing  to  oSer  in  sole  leather,  except  a  few 
odd  reject  bends,  shoulders,  and  bellies.  American  and  Aus- 
tralian sides  are  still  arriving  in   small  lots,   and  sell  at  record 


rates  on  arrival.  Upper  leather  is  selling  better,  but,  so  far,  I 
do  not  hear  of  any  licences  being  granted  for  import  from  the 
U.S.A.  This  week  the  Contracts  Department  are  sending  out  a 
circular  fixing  the  prices  of  sheep  pelts  for  jerkin  leather,  and 
forbidding  sphtting,  unless  permission  is  granted  by  the 
authorities. 

Shoe  manufacturers  are  very  busy,  and,  in  order  to  stop  the 
infiation  of  civilian  boot  prices,  a  circular  has  been  issued  by 
the  president  of  the  Boot  Manufacturers'  Association  and  the 
president  of  the  National  Union  of  Boot  Operatives,  stating  that 
the  home  production  of  footwear  will  prove  amply  sufficient  to 
meet  the  anticipated  needs  of  the  public. 

Saddlers  are  busy  on  Government  work,  and  have  enough 
orders  to  last  for  some  time,  with  the  limited  labour  at  their 
disposal. 


FOBEIGN  AND  COLONIAL  FBODUCE   MARKETS. 

Mincing  Lane,  Friday,  April  13. 

SUGAR. — During  the  week  no  change  occurred  in  quotations, 
while  a  fair  demand  prevailed.  Cuban  receipts  for  the  six  principal 
ports  last  week  amounted  to  94,560  tons. 

COFFEE. — Spot  market  exhibited  a  quiet  tone,  though  values 
showed  no  material  alteration,  while  home  trade  kinds  of  mild 
quality  form  the  chief  attraction  at  the  moment.  Future  delivery 
market  proved  quite  featureless.  Public  sales  went  steadily.  Costa 
Rica,  fair  to  good  bold,  88s  to  97s  6d  ;  East  African,  fine  bold, 
963  6d. 


TOTAL  FUNDS  £21,111,666. 
Royal)      Annual  Premium  ^Income  £7,476,787. 

MnSURAKCE/        all     classes     of     INSURANCE. 

LIVERPOOL     &■     LONDON. 


HEAD 
OFFICE«i 


(tommcrcial  Zimes.—XSRecUlv  IPrtcc  Current. 

The  prices  in  the  following  list  are  revised  with  the  assistance  of  an  eminent  firm  in  each  department. 


LONDON,  Feibai. 

IBBOWBOOT-perlb    a    d  i 

9t.  Vincent,  com.  totn.  S    2i  0 

Natal 0   0  0 


OOOOA— dntT  4id  p.  lb 
Fricldsd,  mid.  to  Sne, 

per  cwt. 85 

Superior    88 

irenada 69 

3e;lon,  plantation   . .  73 

)nayaQall S4 

Bahla. (alrtollne....  CO 


OOFFBE— ilnty  42/  per  cwt 

tt.Indla(li]8ord.gd.ma.   0  C      0 

Do  good  to  One  . .    100  0  106 

loataBlca.nrd.tomld.SO  0    9: 

QoodtoBne 96  G  104 

'entral  American,  gd. 

ord.  tomld 72  0    80 

md.  to  line E2  0    90 

lolnmblan,  ordlnarr .  65  9    68 

Do  gd.  ord  to  low  md  69  6    78 


Do  mid.  to  fine  . 


.  80 


OBUQS- 

&I06I,  fineS.L,p.  Qwt  45 

■  '    fli 


I    d 

60    0 


Cape,  good  to  fine . .  33 
<inlieed,Cblna,>tar..  75    S    80    0 
Baltam  Fern  .  .per  lb  15   0    16    0 

Caplvl 14     19 

Camphor- 
Japan,  refined 3    6     3    9 

.Urdamoma,  Oe^lon..    16     3    6 

lantharldea perlb    0    0      0    0 

laitor-oll 0    4     0    6 

^am   Benjmn.   8am, 

■ecoDda  .  .per  owt  5/10  0  7  IG  6 
Ollbannm,  dropa   . .  4*!    0    £0    0 

ipecacnanba    10    0    IC    6 

Jalap  0    64    n  11 

Woakpod,  China  ..oi  55    S    75 
111,  Caaala    ....perlb    0    C 

Anlaeed    3    & 

Peppermint,H.Q.H.  13    0 
ahbrb.,Oblna,trtofiD    0    9 


0  c 
3  6 
14  0 
2    0 


DYB  STUFFS,  *0.- 
Galle,  OhlDa..per  cwt]20 
Tnrmeric,  Bengal ....  45 

Madraa,  finger    45 

Gambler,  block 62 

Cntcb,  ord. to  fair.... 


*cld,  citric  ....perlb.    3    4     3    6 

Hitric 9    5*    ?    J 

Oiallc,  net   1    '      1    § 

Tartaric,  Bngllah  ..0    0     JO 

Foreign 2    9     2  18 

ilnm,  lump  ..pertoniZO  00  21  C/0 

Dogronnd *19  10/  20  10 

tmmonia,  carb.,  p.lb.    0    6i    B    7 
Muriate,  Whlte..ton  60    6    55    8 

Sulphate  il6    0    16  10 

irtenlc,  lump,  pertonlOO    B  110    0 

Powder per  ton  63    0    65    0 

lihei,  pot    .  .per  cwll60    0  170    0 

Pearl    do       do    ..         nora 
Bleaching  powdr.p.tn.;0  0  0   35  0/9 
<orai,  cryatala   ..cwt  37    0    38    8 

Do  powder  39    a    40    8 

iream  Tartar,  Oryatal        nom 

Do  powder  8    6      18 

Do  88%  powder  ...205    0  207    6 

Jalomel     perlb    '364 

Iodine,  drr  . . .  .per  oa  0  Pi  0  9 
!)ltrateofBoda,p.ton  23  0  0  24/0/C 
»ota»b— 

Chlorate,  net 2    6 

Fmaalale  4    0 

Oo  Foreign 3    6 

3alphate....perton  78  8 
)al-Acetoa  ....per  lb  1  10 
5al-Ammonlac,  pr.  cwt  65    0 

lodaBloarb.,  per  ton«710C , 

Orritala,exahlp.p.tn<.7U0  710  0 

Alkali 16    0    16    0 

Oanatlo  23    0 

•ngarot  lead  white  tOD  U/S/O 

Foreign  white 90    0 

<,.'nh«»»  Onlnine— 
English  Brands....    2    7      0    0 
Foreign     do      ....    2    8     2    9 
juiyuaie  Oopper,p.tn.  62/9/0  62  IQ/C 

line,  cut   nom 

Sulphur  Flonr    40/0,0  41/0/6 

Do  Boll 39011  4000 


2    7 

4    3 
4    0 

75    0 

1  11 

70    0 


30 

0/9/8 
95    0 


DTEW00D8-  e 

Until per  ton  10 

Fuattc,  Jamaica 15 

Cuba   16 

Lima  Wood 0 

Logwood,  OampeacbT  15 

Honduraa IS 

Jamaica 15 

BedSanden    12  10 

SapangOerlott  12    0 

BLKPHANTB  TKKTH- 
Boft,  88  lb  k  upward!  66 

FLAX-Bpot-c.l.f.         e 
BIgaZK    100 

Pirnan  D 95 

Slauetz  u/a  MediumlCO 

FEUIT-Kew  a 

Oorranta— New  Crop- 


0  0 
0  47 
0  47 
6  65 
num 

a     £ 

0 
0 
0 
0 
0 
0 
0 
0 
0 


njTB—  £  8 

Ooir  jram,  good  to  line  21    0 
Common  to  fair 12  10 

aiDBB— perlb—  a    d 

halted  Anatrallan  ....  0  llj 

Weat  Indian    0    8 

Oapa    0  13! 

Llabon    0  15 

Oporto   0  13 

Orr  k  Drraalted  Cape  0  11 

Madagascar 0    7i 

Central  American ..  C    8 

9alIaloea, Singapore..  0    8 

Penang 0    4^ 

Harket'HideV.siigliah 

Ox,  90  Iba  and  over..  0  9 

M/B91b> 0  9 

Cow 0  8 

aopg,  English £6/16,0  7/10/0 

Foreign 5/0  0     5/5,0 


a    d 
0  15  I 
0  12  ( 

0  l«il 

0  ;4) 

0  14i 
C  20 
0  13 
0  181 
0  91 
0  lEi 
0  24 


INDIA-BUBBKE— Itv 
i^ara.  fine,  hard,  spot 
Plantation  crepe   — 


INDIOO— per  lb- 
Bengal,  good  red  Tlo- 

let  to  fine 12 

Mld.ord.Vlo.togood  !0 

Low  to  good  ord —    9 

Madraa,  dry  leaf,  good    5 

Do    low  to  ord. . .    2 

Knrpah,  gd.mid.toKd.    8 

Low  to  mid. 5 

LBATHKB— perlb- 
Saat  Ind.  Elpa  .... 

Baat  Ind.  Calf 

Anatraiian  8Mea    . . 

American  81de«  ... 

Bngliah     Hhouldera 

up  to  7  "Iron  '  . . 

Sngllan  Belllea  

Bark  do      — 


PBOVIBIONB-           a  d    a  d 
Batter— per  cwt.— 

Aaatralian    180  0  194  0 

Canadian 0  0      0  0 

Irlah  creamerlea 0  0     0  0 

Dutch  creamerlea  .  198  0  234  0 

Argentine 0  0      0  0 

Normandy  0  0     0  0 

Danlab   208  0  2:2  0 

Brittny,  roUa,  ds.  lb    0  0      9  0 

Bacon,  angd.— Iriah..I37  0  139  0 

Continental 132  0  136  0 

Canadian  1J3  0  135  0 

American 126  0  133  0 

Hama— Irlah  J63  0      0  0 

Canadian  126  0  I'O  0 

American 80  0  130  0 

0    gj  Lard— Irlah  bladdera  144  0  145  0 

0    9«!    American  palla  ...  137  0  141  0 

0    a'Pork— ner81bB  ....        7  8      9  6 

Beef— ChiUed,  per  8  lb   6  4      7  6 

Scotch 8  6      8  10 

Oheeae— Dutch  f'rmrbl48  0     0  0 

Canadian  162  0     0  0 

Oouda    148  0     0  0 

Bng.  Cheddara  ....165  0     0  0 

CnTted  Statea 160  0     0  0 

Olouceatera 0  0      0  0 

WUt«,  loaf    0  0      0  0 

Bjrm-porl20-Dutch  .  19  0    22  0 

English 23  0    21  0 

American CO      0  C 

Danish  18  6    21  0 

Canadian 0  0      0  0 

Irish   19  6    20  0 

FLOUB— 280  Iba- 

G.R 61  0    62  0 


1  10 
3  11 

2  3 


I^ntv  28p.ot. 


£ 


/ermllllon,0blnaae,p.lt6    4 
Bngllah 6   4 


JOOHINBAIi 


2    9     3    0 


COPBA  —   Malabar, 

London,  Feb. -Apr.  £4310/0   0  0 

Ceylon   426'C    0  0 

South  Sea 41/0  0   u  0 

P.M.8 41/0/0   0  0 


Voatlaaa K2    6  106 

Panarltl f9    0  103 

8alf 98    0  100 

Zante 0    0      0 

Patraa    90    0    92 

Amallaa 87    0    93    0 

PyrgOB,  i  caae 0    0     0    0 

Do  baga 0    0      C    3 

Smalla,  ^  case 95    0    98    0 

Do  i  bags 93    0    95    0 

Figs- Duty  10/6  per  cwt. 
Malagas        70    0    75    0 

Balalna-  Valenclaa— 

Halves   68    0    70 

Quarters    70    0    80 

Sultanas,  Greek 1C4    0  117 

AUBtraliau  Sultanas— 

3Crowna  108    0     0 

4      „  107    0      0 

Afghan  Sultanaa 92    0  lOO 

Red  Afghan 89    0      0 

Callforniaii  Muscatels — 
3  Crowns  68    9     0 

Dates 47    0    5i 

Orangea,  Val.  selected  22    0    67 

Lemons,  Palrmo,  p.  oa  16    0    35 

Meaalna 18    0    35 

Malaga  0    0      3 

Nuts — lirazils cwt  80    0    90 

HBMP— per  ton-         £  a  £ 

St.   Petersburg,  layer  9S  0  0 

Manila,  fair,  ipot  ...  96  0  0 

I  M.Zealaud,  Dock,  fair  75  0  0 


METALS— B.  Copper 

Bsataelected   145    0  119 

Sheeta  (atrongi   ....174    0     0 


0       __ 

0|     Standard  ....'.'.oaal.:36    0  156  10 

0  iLead— Bng.  pig  p.  tot         nom 

0'    Foreign 23  10    30  10 

0 '.Spelter,  O.B 50    0    67    0 


Tin,  Bngllah  IngoU  ..223 
Do  do  bara  ....!24 
SUudard,  cash  ...2.7 


0  224  0 
0  226  n 
C  217    5 


OILS— Flsb- 
Bperm,  omde,  p.  tan        nom 

Whale    nom 

Seal,  pale 60    0    62    0 

Seed,  Linseed,  per  toi53  5/0  54/5  0 
Bape,  ref.Eug.,cak>  69  3/C  0  0/0 
Brown, Bngllah.nki  64/00    66/0/C 

CottonHieed,  Omde  ..£4/0  e  0/0/0 
Do  Befined 68100  65,0/0 

Ooooa-nut,  Ceylon..  6i;0/l.  72  0/0 
Cochin    720/0     75i0/C 

PalmlLagoa)  49,0/0      0/0/0 

Lard,  American 116/10/0  0/0/0 

a    A 

Petrolm.  Oil,  perSlba.    1    2 
Water-White  1    3 

Oil  Cakes,  Lnad.,  Bng. 

I       perton  0/0/0 

OU  Beeda— 

'    LInaeed,  La  Plat^  apnt     nom 
Bombay,  pr.41flbt  afloat  £:0  10 
OalcntU,pr.410lb>  afloat  30  10 


d 

0    0 

e  c 


0,0/0 


0    6 
0 

C 
0 
0 
0 
nom 


BICE-Bangoon,  spot 

p.  cwl ?6 

Japan 29 

UUSIN— 
American,  oommoc  32 

inne    36 

8AQO— 

Pearl,  per  owt 63 

Bago  fionr 40 

SHELLAC— per  cwt- 
Orange,  first  marka  .  280 
Second,  fair  to  ""-  266 
Garnet  Lac,  AC,  blky220 
Button,  Lac,  gd.tolu.£75 

Low  to  medlam.. 
BILK— 
China- BlneElephant  19    0    19 

Canton  17    0    18 

Tuaaah   3    6      8 

Be-reeled 0    0     0 

Japan 23    6    24 

Italn.— Baw,  fr.  Milan  26    0    23 
SPICKS— Pepper,  whll*—pef  -o- 

Penang  nom 

81ngapore,falrWhlte   1    ' 
Black  Singapore    . .    Oil 

White  Slam 0  12^ 

Pimento 0    4,- 

Cinnamon- lataort ..    1    6 

Do  2nd  1    3 

Do  3rd   1    S 

Do  4th  0  lOi 

0  45 


"iPIBITB-Bam,  p  pt.gl  duty  16s  Id 


Jamaica,  per  ilq.  gal. 
bd.  30  to  36  O.P. 

Fine  marka 

Demerara,  proof  .. 
Leeward,  lal..  proof 
B.I.,  and  Maurltiaa 


Havana 1 


Brandy,  duty  168  Id  per  proof  gal. 


No.Vnt.    Inhhda. 
1913 per  gallon  24 


1906 .W 

1006 30 

1904 ,  3C 

1909 30 

1896 „  33 

OomBpfrlta,  pf.  dy.pd.  12    2 

3plrlts,  f.o.b.  El.  prf,  1    1 

Malt  splrlta,  duty  Pd.  0    0 


3HELL8— M.K>-P.  per  cwt— 

Manila,  bold £12/0/0   t3/10/S 

Maccasaar  £11/I0/0;<13  10/0 

Sydney £10/0/8    13,0/6 

W.  Australian  ....£10  0/0    12/0/8 
Bombay  £8/17/6    0'0/9 

SnaABr-per  owt.  duty  14s  Cd,  98 
per  cent,  polarlaatlon. 

Brit.  W.  India,  ayrupa  39    0    41  0 

OryataUlaed 42    6    41  0 

Java,  spot 41    7J    0  0 

Ebpinbd — London- 
Yellow  Oryatala....  41    7i    0  0 

OnbeB,  No.  1    47    ij    C  0 

Do     No.  2    46    71    0  0 

Qrannlated 41    7J  42  1* 

Crystala,  whits  ....  41    7i  42    7i 

Plecea     36    0    40  0 

TALLOW- per  cwt— 

Anatraiian  matton .  64  0  70  0 

Do         beef  ....  55  0  65  0 

Town 67  6  0  0 

TAPIOCA-perlb- 

K.L  Flake,  fah 0  6J    0  65 

Pearl  per  rwt  65  0  0  0 

TEA — duty  la  pel  lb — 

Indian  and   Ceylon- 
Broken  b  FannlDga    13     15 
Do  UBeful 16      17 

Broken  Pekoes- Com. 
to  good 1    31    1    6i 

Pekoe  Souchong  12     16 

Pskoea- Com.  to  good    1    2i    1    6J 


TIMBEB— Timber  &  Hewn  Wood. 


0  'Pitch  Pine  Tfmber. .300 
-    ICanada  yel.  pine  large  37 


0  4(10 
0    52 


Q    Q  1  COBACCO- 

0    0  I    Duty  6,6—6/2  per  lb 

0  12i [Virginia  leaf— 


Cblpa  , 


(POBTLAND  CEMENT— 
I    Best,  per  ton  delvd.  4*    0 


Caaala  Lignea 67 

Clovea— Zanalbar  ....    0 
Penang 1 

Jlnger- percwt- 
Oochin,  cut 86 

Do  amall  rough  ..  E5 

Do  washed C6 

Japan     47 

Jamaica    85 

Mace  perlb    1 

I  Nutmegs,  good  to  fine    1 

\    Small  to  medlnm  ..    I 

0  iChlUlea— percwl  90 


1    0 


0    7      8 


0  115 
6  2 
6  2 
2      1 


4^1    Common  to  One.. 

9  1    Btrlpa 

5    Kentucky  leaf— 
3       Common  to  fine.. 

0       Strlpa 0 

4j  lava    1 

0    Japan     0    ^a 

8i  Lalakla 2    0 

«l3blna 0    8 

I  Borneo  and  Samatra  1    0 

Secdleaf 1    0 

Havanna  1    6 

Greek 0  10 

Olgara,  duty  16/6  per  lb  2    0 


16 
0  11 
3 


up 


TUBP-NTINB.  p.owl  53    6      0    6 
WOOL—  'olonlal   per  lb— 
V|o.— Scoured  snpe«    4    8     5    0 


0  110    0  1       Scoured  good 
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COCOA. — No  auctions  held  this  week,  while  the  private  market 
presented  a  general  tone  of  quietness,  prices,  however,  being  about 
steady. 

TEA. — Private  market  ruled  firm  for  all  descriptions,  while 
public  sales  will  be  resumed  on  Monday  next. 

SPICE. — Pepper  steadily  held,  but  business  made  quiet  progress. 
Black  Singapore,  February-April  shipment,  buyers,  iid;  white 
ditto,  IS  ojd  ;  Muntok,  is  i  Jd,  c.f .  and  i.  Of  cloves,  fair  Zanzibar, 
on  spot,  quoted  8|d.  Tapioca  firm,  and  holders  continued  to 
offer  sparingly. 

RICE. — Market  firm,  and  a  good  inquiry  was  experienced. 
Rangoon,  No.  2,  on  spot,  sold,  26s  6d  to  26s  gd  ;  and  Japan,  at  29s 
to  29s  3d.  Beans  and  peas  in  good  request  at  first  to  dearer  rates. 
Rangoon,  March,  done,  /80.  Daifuku,  March,  at  £■]']  los  to 
/^79  los.  Japanese  peas,  on  spot,  at  ;^78  to  £']q  los.  Brazilian 
buans  active,  while  prices  denoted  irregularity. 

HEMP.— Manila  parcels  met  with  quiet  attention,  and  values 
moved  in  favour  of  buyers.  Medium,  March-May,  sellers,  ;f  80 ; 
coarse  ditto  sold  at  £•]'&  to  ^77,  c.f.  and  i. 

SHELLAC  stronger  and  holders  reserved.  T.N.,  May  delivery, 
sold  at  208s  to  2183  6d  ;  and  August  at  214s  to  224s  6d. 

RUBBER.  -Market  ruled  generally  quiet,  and  values  on  balance 
barely  steady.  Standard  plantation  crepe,  on  spot,  sold,  3s  ijd, 
3s  2d,  and  3s  ijd ;  July-December  at  3s  oJd  to  3s.  Smoked 
ribbed  sheet,  spot,  done,  3s  ijd,  3s  ifd,  and  3s  id.  Fine  hard 
Para,  spot,  sellers,  3s  2d. 

COPRA  ruled  dull  to  London,  but  firmer  to  Marseilles. 

TALLOW. — No  public  sales  held  this  week.  Private  market 
generally  quiet,  but  rates  fully  steady. 

TURPENTINE.  —  Deliveries  week  ending  April  7th:  Ameri- 
can, 513  barrels,  against  995  barrels  last  year;  French  and 
Spanish,  257  barrels,  against  248  barrels;  landing,  American, 
nil  barrels,  against  6;  French,  nil,  against  nil;  afloat,  nil 
American,  against  4,000  ;  stock,  44,101  barrels  American,  against 
28,703  barrels;  French  and  Spanish,  4,468  barrels,  against  9,416 
barrels. 


LONDON  CATTLE  MARKET.— April  12 

British  Animals.    Per  8  lbs  sinking  the  offal, 

s  d 

Inferior  beef 8  2 

Middling  beef  9  6 

Prime  beef 10  4 

Inferior  mutton 9  0 

Middling;  mutton    10  0 


Prime  mutton 10    8 

Inferior  lamb 

Middling  lamb 10  10 

Prime  lamb  11  10 


LONDON  POTATO  MARKET.— April  12. 

Per  Ton. 
£    s 

Kents    12    0 

Blacklands 12    0 


Per  Ton. 
£   s 

Essex  Kins;  Edward's 12    0 

Lincoln  King  Edwards  12    G 

Lincoln  Queens    12    0 


EQUin  AND  LAW 

Life  Assurance   Society. 

Established  1844. 

NEW    SCHEME    OF 
WHOLE-LIFE    ASSURANCES 

WITHOUT    PEOPITS    AT 

Exceptionally  Low  Rates  of  Premium 

PREMIUMS  FOR  £1,000. 

EXAMPLES— 


Age 

next  Payment 

Birth-  throughout 

day.  Life. 

30  -  £17  5  10 
40  -  24  0  10 
SO  -     35  10     0 


Limited 

to  20 

Payments, 

£25  9  2 
31  19  2 
42     1     8 


Limited 

to  15 
Payments. 

£30  16  8 
38  5  10 
49     3     4 


Limited 

to  10 
Payments. 

£41  18  4 
51  12  6 
64  19     2 


NEW  REDUCED  NON-PROFIT  ENDOW- 
MENT   ASSURANCE    RATES. 


PREMIUMS 

FOR    S.X 

,ooo. 

Age 

next 

Birthday. 

30 

EXAMPLES— 
Policy                     Policy 
Maturing                 Maturing 
in  20  Years.             in  15  Years. 
-      £41   12     6        £58     6    8 

Policy 
Maturing 
in  10  Years. 
£9i  19     2 

40 

43  19     2 

60     1     8 

94     3     4 

SO 

49  14     2 

64     7     6 

97     3     4 

TOTAL  FUNDS   31st  December,    1914     -     £5,160,832 
SURPLUS    DIVIDED    in    respect  of    Five 

YearsendingSUt  December,  1914  (the largest 

in  the  history  of  the  Society)        -  -  -  £551,166 

All  Policies  now  issued  provide  reduced  cover 
without  extra  premium  in  the  event  of  Life 
Assured   proceeding   abroad    on    active    service. 

For  Full  Pro»j>eetus,  or  Prospectus  of  New  Scheme^  write  to — 

THE  MANAGER,  18,  Lincoln'ilnn  Field»,  London,  W.C. 


RIO  TINTO  COMPANY,  LIMITED. 

DIVIDEND  ON  SHARES  TO  BEARER. 

Holders  of  Share  Wan  ants  to  bearer  are  informed 
that  they  will  receive  PAYMENT  of  the  DIVIDEND 
declared  at  the  General  Meeting  held  on  the  4th 
inst.,  at  the  rate  of  Two  Shillings  and  Sixpence  per 
Share  on  the  Preference  Shares,  and  of  Fifty-five 
Shillin  s  per  Share  on  the  Ordinary  Shares,  both 
less  English  Income  Tax  only,  on  and  after 
Tuesday,  the  1st  May,  1917,  on  presentation  of 
Coupon  No.  40  on  the  Preference  Shares  and  No.  39 
on  the  Ordinary  Shares,  either  at  the  Company's 
Office  in  London,  or  at  the  Soci^t^  Gdn^rale,  29 
Boulevard  Haussmann,  Paris. 

Coupons  for  payment  in  London  must  be  left 
four  clear  days  previously  for  examination,  and 
may  be  deposited  on  or  after  the  16th  inst.— By 
Order, 

J.  GORDON  MACLEOD,  Secretary. 

OfSces  of  the  Company, 

3,  Lombard  Street,  E.C., 
12th  April,  1917. 


THE   ROBERT   SIMPSON  COMPANY 
LIMITED. 

PREFERENCE  SHARE  DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  DIVIDEND  has 
been  DECLARED  upon  that  portion  of  the 
Capital  Stock  of  the  Company  consisting  of  Prefer- 
ence Shares,  being  a  half-yearly  dividend  at  the 
rate  of  Six  per  Cent,  per  annum  upon  the  said 
Preference  Shares,  and  that  the  same  will  be 
payable  at  The  London  Joint  Stock  Bank,  Limited, 
b  Princes  street,  London,  E.C.,  England,  or  at  the 
option  of  the  holder  at  the  office  of  the  Union 
'1  rust  Company  Limited,  Toronto,  Canada,  on  and 
after  the  first  day  of  May,  1917,  to  shareholders 
who  appeared  on  the  register  on  the  l6th  day  of 
April. 

The  Transfer  Books  will  he  closed  from  April 
17th  to  April  30th,  both  days  inclusive. 

G.  8.  HOLMESTED,  Secretary. 

Toronto,  March  22nd,  1917. 

NATIONAL  BANK  OF  EGYPT. 

At  the  General  Meeting  of  the  National  Bank  of 
Egypt  held  in  Cairo  on  the  7th  April,  1917,  a 
DIVIDKND  of  12s  per  share  was  DECLARED, 
payable  on  the  11th  April,  1917,  for  the  year  ended 
31tt  December,  1916.  Coupon  No.  23  will  therefore 
bo  payable  on  and  after  11th  April,  1917.  Coupons 
must  be  listed  on  forms  to  be  obtained  at  the 
National  Bank  of  Egypt,  6  and  7,  King  William 
street,  London,  E  C. 


Sbi|i|Jm0» 


AUSTRALIA 

BY    THE 

Through    bookings    to 

NEW    ZEALAND    and    TASMANIA. 

Saloon  tickets  interchangeable  with  P.  and  O.  Line. 

Managers — 

P.  GREEN  &  Co., 

ANDERSON,  ANDERSON  &  Co. 

For  passage  apply  latter  firm,  5  Fenchurch  avenue, 

London,  E.C.  3,  or  28  Cockspur  street,  S.W.  1. 


^rrblitatiims. 

The  WORKS  and  LIFE 
ofWALTER  BAGEHOT 

Edited  by 
Mrs.  RUSSELL  BARRINGTON 


10  Vols.  (Works  9  Vols.,  Life  1  Vol.), 
8vo.  i3  15i.  net.  The  Works'  only 
will   also   be  supplied,    £3     7s    6d    net. 


*     « 


Proiptctus  Sent  »n  Application, 

The  Life  of  Walter  Bagehot. 

By  his  Sister-in-Law  (Mrs.  Russell  Babkimqton). 
With  Portraits  and  other  Illustrations.  (In  the 
Original  Bindinf.)    gvo.    12s  6d  net,    (1914.) 


LONGMANS,  GREEN  &  CO., 
39,  Paternoster  B;ow,  London,    E.O. 

THE    CUNAEI)    STEA.M   SHIP   COM- 
PANY,   LIMITED. 

Notice  is  hereby  given  that  the  Ordinary  Share 
TRANSFER  HOOKS  will  be  CLOSED  until  the 
25th  April,  1917.— By  Order  of  the  Hoard, 

W.  DRANFIELD,  Secretary. 
Office  ;  Cunard  Building,  Liverpool. 
11th  April,  1917. 


PHILADELPHIA  COMPANY, 

PITTSBURG,  PA., 

April  3, 1917. 
DIVIDEND  No.  142. 

A  QUARTERLY  DIVIDEND  of  875  cents  per 
share- being  one  and  three-quarters  per  cent. 
(1^  per  cent.)  on  the  par  value  of  S50  a  share — on 
the  COMMON  STOCK  of  this  Company  has  this 
day  been  DECLARED,  payable  May  1,  1917,  to 
stockholders  of  record  Aprilllth,  1917. 

Cheques  will  be  mailed. 

C.  J.  BRAUN,  Jr.,  Treasurer. 


%ht  (Btnnnmiat. 


Telephone :  Gerrard  2110. 


EtUMUhed  1S43. 


SCALE  OF  CHARGES  FOR  ADVERTtSINB. 


COMPANY    PROSPECTUSES    AND    NKVf 

ISSUi-B  OP  STOCK.         f    s  d 

Page  facing  a  whole  page  of  matter    35    0  0 

Back  Page        30    0  0 

Ordinary  Page            24    0  0 

Hall  Page 12  12  0 

FINANCIAL  &  GENERAL. 

Back  Page        ..        ..        .••.••     ^0    0  0 

Page  facingawholepageof  matter    25    0  0 

Ordinary  Page  "22 

Half  Page          ?  ,?  2 

Third  Page       12  2 

Quarter  Page 5    0  0 

Under   Matter  (Special   Position) 

Per  Inch 15  0 

COMPANY  MEETINGS. 

Per  Column  (two  columns  to  a  page)      6    6  0 

PUBLISHERS    AND    TRADE 
ANNOUNCEMENTS. 

Whole  Page ^?    2  2 

Hall  Page S    2  2 

Quarter  Page         i    0  0 

DISCOUNTS  FOE  8ERIK8. 
13  Insertions       . .        . .     Less    6  per  cent. 

26  , 10        " 

62  „  15        " 

OmcKs 
3,  AMJNDEL   STREET,    STRAHD,   LONDON,    W.C. 
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EXCHEQUER  BONDS 

Per  Acts  29  Vict.  c.  25  ;  52  Vict.  c.  6 :  and  6  &  7  Geo.  V.  c.  24. 


Bearing  Interest  from  the  date  of  purchase  at  £5  per  cent,  per  annum, 
payable  Half- Yearly,  on  the  1st  April  and  the  1st  October. 

Repayable   at  Par  on  the    1st  April,  1922. 


Price  of  Issue  Fixed  by  H.M.  Treasury  at  £100  per  cent. 


The  governor  and  COMPANY  of  the 
BANK  OF  ENGLAND  are  authorized  by  the  Lords 
Commissioners  of  His  Majesty's  Treasury  to  receive  on 
the  13th  April,  1917,  and  thereafter  until  further  notice, 
applications  for  Exchequer  Bonds  as  above. 

The  Principal  and  Interest  of  the  Bonds  are  chargeable 
on  the  Consolidated  Fund  of  the  United  Kingdom. 

The  Bonds  will  be  repayable  at  par  on  the  ist  April, 
1922,  but  a  holder  of  Bonds  of  this  issue,  on  giving  three 
calendar  months'  notice  in  the  prescribed  form,  may 
require  repayment  of  such  Bonds  at  par  on  the  ist 
October,  1919. 

The  Bonds  will  be  issued  in  denominations  of  /"loo, 
/■200,  ;^5oo,  ;^i,ooo  and  ^■5,000,  and  will  bear  interest  at 
£^  per  cent,  per  annum,  payable  half-yearly  by  Coupon, 
the  first  Coupon  on  each  IBond  representing  interest  from 
the  date  upon  which  the  proceeds  of  the  payment  for  the 
Bond  are  available  for  the  credit  of  H.M.  Exchequer 
until  the  next  succeeding  day  on  which  a  half-yearly 
payment  of  interest  is  due. 

Bonds  of  this  issue,  and  the  Interest  payable  from 
time  to  time  in  respect  thereof,  will  be  exempt  from  all 
British  taxation,  present  or  future,  if  it  is  shown  in  the 
manner  directed  by  the  Treasury  that  they  are  in  the 
beneficial  ownership  of  a  person  who  is  neither  domiciled 
nor  ordinarily  resident  in  the  United  Kingdom  of  Great 
Britain  and  Ireland.  Further,  the  interest  payable  from 
time  to  time  in  respect  of  Bonds  of  this  issue  will  be 
exempt  from  British  Income  Tax,  present  or  future,  if  it 
is  shown  in  the  manner  directed  by  the  Treasury  that 
the  Bonds  are  in  the  beneficial  ownership  of  a  person 
who  is  not  ordinarily  resident  in  the  United  Kingdom  of 
Great  Britain  and  Ireland,  without  regard  to  the  question 
of  domicile.  Where  a  Bond  belongs  to  a  holder  entitled 
to  exemption  under  these  provisions  the  relative  Coupons 
will  be  paid  without  deduction  for  Income  Tax  or  other 
taxes,  if  accompanied  by  a  declaration  of  ownership  in 
such  form  as  may  be  required  by  the  Treasury. 

Bonds  of  this  issue  will  be  accepted  at  their  nominal 
value,  with  due  allowance  for  any  unpaid  Interest 
thereon,  by  the  Commissioners  of  Inland  Revenue  in 
satisfaction  of  amounts  due  on  account  of  Death  Duties 
or  of  Excess  Profits  Duty  and  by  the  Ministry  of  Muni- 
tions in  satisfaction  of  amounts  due  on  account  of 
Munitions  Exchequer  Payments ;  provided,  in  the  case 
of  Death  Duties,  that  such  Bonds  have  formed  part  of 
the  Estate  of  the  deceased  continuously  up  to  the  date  of 
death  from  the  date  of  the  original  subscription  or  for  a 
period  of  not  less  than  six  months  immediately  preceding 
the  date  of  death,  and,  in  the  case  of  Excess  Profits 
Duty  or  Munitions  Exchequer  Payments,  that  they  have 
been  held  continuously  by  the  firm,  company,  or  other 
person,  liable  for  such  Duty  or  Payment,  since  the  date 
of  the  o-  iginal  subscription  or  for  a  period  of  not  less  than 
six  months  before  such  Duty  or  Payment  becomes  due 
and  payable. 


Applications  for  Bonds,  which  must  in  every  case  be 
accompanied  by  payment  of  the  full  amount  payable  in 
respect  of  the  Bonds  applied  for,  may  be  lodged  by 
hand  at  the  Bank  of  England  Loans  Office,  5  and  6, 
Lombard  Street,  E.C.  2,  on  any  business  day  between 
the  hours  of  10  a.m.  and  2  p.m.  (Saturdays  between 
10  a.m.  and  12  noon) ;  or  they  may  be  forwarded  to  the 
Bank  through  the  post.  Where  payment  is  made 
otherwise  than  in  cash  or  by  Banker's  draft  on  the 
Bank  of  Enj^land,  the  amount  of  the  first  interest 
payment  in  respect  of  the  relative  Bonds  will  be 
calculated  as  from  the  date  on  which  the  proceeds 
of  the  payment  are  actually  received  by  the  Bank 

In  all  cases  in  which  the  Bank  are  asked  to  forward 
Bonds  by  post,  the  Bonds  will  be  despatched  by  Regis- 
tered Post  at  the  risk  of  the  Applicant,  who  must  himself 
effect  any  insurance  that  may  be  desired. 

Bonds  of  this  issue  may  be  registered  free  of  cost  in 
the  Books  of  the  Bank  of  England,  or  of  the  Bank  of 
Ireland,  in  either  of  the  following  forms,  viz. : — 

1.  Registered  5%  Exchequer  Bonds,  1922, 

Transferable  in  the  Bank  Transfer  Books ; 

2.  Do.,  do..  Transferable  by  Deed. 
Applicants  who  intend  to  register  their  holdings  forth- 
with should  notify  the  fact  on  the  Form  of  Application, 
in  which  case  they  will  not  be  required  to  take  delivery 
of  the  actual  Bonds. 

Holdings  of  Registered  Bonds,  which  will  be 
transferable  in  any  sums  which  are  multiples  of  £^, 
may  be  re-converted  at  any  time  in  whole  or  in  part  (in 
multiples  of  /^loo)  into  Bonds  to  Bearer  with  Coupons 
attached,  such  re-conversion  being  effected  by  means  of 
a  transfer  executed  under  the  provisions  ordinarily 
applying  to  the  transfer  of  Government  Stocks. 

Dividends  on  registered  Bonds  of  this  issue  will  be 
paid  without  deduction  of  Income  Tax,  but  the  income 
derived  from  such  dividends  will  be  assessable  to 
Income  Tax  in  the  hands  of  the  recipients  at  the  rates 
of  tax  appropriate  to  their  respective  incomes.  Dividend 
Warrants  will  be  transmitted  by  post.  The  warrant  for 
the  first  dividend  payable  will  be  forwarded  when  due  to 
the  Holder,  or,  in  the  case  of  a  joint  holding,  to  the  first 
Holder,  in  whose  name  the  Bonds  are  originally  regis- 
tered, or  to  his  nominee. 

Applications  must  be  made  upon  the  printed  forms 
which  may  be  obtained,  together  with  copies  of  this 
Prospectus,  at  the  Bank  of  England  ;  at  the  Bank  of 
Ireland;  of  Messrs.  Mullens,  Marshall  and  Co.,  13, 
George  Street,  Mansion  House,  E.C.  2;  and  at  any 
Bank,  Money  Order  Of&ce,  or  Stock  Exchange  in  the 
United  Kingdom. 

Bank  of  England,  London. 
1 2th  April,  19 17. 
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THE    MONEY    MARKET. 

On  Monday  money  -yvas  offered  for  the  night  at  2^  per 
cent.,  three  months'  Treasuries  were  4^  per  cent.,  with 
Bank  bills  a  shade  higher,  and  the  banks  considered 
the  question  of  reducing  their  deposit  rate,  but  decided 
against  the  movement.  Next  day  the  whole  atmosphere 
was  altered  by  the  announcement,  contrary  to  expecta- 
tions, of  yet  another  50  million  batch  of  Treasury  bills 
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to  be  applied  for  yesterday  and  paid  for  next  Tuesday. 
As  the  market  had  by  no  means  digested  its  holding 
of  the  last  batch,  and  had  to  borrow  from  the  Bank  in 
order  to  pay  for  some  of  it,  and  as  an  instalment  was 
due  on  the  War  Loan  on  Wednesday,  there  was  some- 
thing like  an  old-fashioned  hunt  for  money,  and  discount 
rates  shot  up  quickly.  Much  was  said  about  the 
inability  of  the  market  to  take  anything  like  the 
amount  offered,  but  somehow  the  business  was  done. 
The  information  given  concerning  the  applications 
yesterday  was  as  follows  : — Tenders  for  three  months 
at  jQofS  15s  lod  received  about  34  per  cent.  Above 
that  rate  in  full.  Tenders  for  six  months  at 
;^97  I  OS  6Jd  and  above  received  in  full.  Tenders  for 
12   months   at   ;^95  received    about  75   per  cent,    and 

above  in  full. 

»  *  •»  * 

The  comparative  scarcity  of  money,  indicated  by 
borrowing  from  the  Bank  on  several  days,  is  commonly 
attributed  to  payments  for  Treasury  bills  and  the  good 
reception  that  has  been  given  to  the  new  5  per  cent. 
Exchequer  bonds.  These  payments,  however,  are 
quickly  returned  to  the  market  by  Government  disburse- 
ments, and  it  seems  more  probable  that  the  scarcity  is 
due  to  the  rapid  cancellation  of  credits  through  the 
repayment  by  the  Government  of  Ways  and  Means 
advances  and  Treasury  bills  that  were  held  by  the  Bank 
of  I^lngland  and  other  banks,  and  so  created  deposits 
as  long  as  they  were  outstanding,  t'inancing  by  in- 
flation carries  with  it  the  awkward  consequence  of 
giving  the  market  a  sudden  jerk  if  the  credit  so  made 
is  cancelled  too  rapidly.  Since  February  7th  just 
90  millions  have  been  knocked  off  the  total  securities 
held  by  the  Bank  of  England,  and  also  off  the  total 
deposits  in  its  books. 


Bank  rate 

Deposit  1^?°'^"  V 

B'''-  Igousr!, 

Market  rate— 

(3  mnths'  bills)     .  ■ , 


April  20, 
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5 

4 

4 
4H  i 
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4^  h 
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The  Bank  return  showed  a  net  increase  of  ;^40o,ooo 
in  the  securities,  and  of  ;^652,ooo  in  the  reserve,  the 
stock  of  gold  being  ;^i34,c)oo  higher,  while  the  circula- 
tion had  dwindled  by  ;^5 18,000.  The  total  deposits 
consequently  rose  by  ;^i,052,ooo,  public  being 
;^5, 376,000  higher,  while  others  declined  by  ^^4,324,000. 
»  *  «  « 

The   currency    notes    return    for    the    week    ended 

Wednesday  last   shows  an  increase    of    ;^"3i8, 100    to 

;^  152,030,600  in  the  amount  of   notes  and  certificates 

outstanding.     The  investments  reserve  account  is  also 

;^5,90o  higher.    Advances  to  bankers  have  declined  by 

;^2i5,c)00,    while   those   to  Post  Office   Savings  Banks 

are  _;^i 5,000  higher.     Government  securities  show  an 

increase     of    ;^4, 019,000    at    ;^i  19,748,300,    but    the 

balance    at  the   Bank    of    England     has    declined     by 

i^3.495-ooo. 

*  *  *  » 

Revenue  for  the  week  ended  April  14th  amounted 
to  ;^i  1,910,700,  as  compared  with  />  12,957,700 
for  the  previous  week.  Customs  and  Excise  brought 
in  ;£^i,753,ooo.  Estate  duties  ;^648,ooo.  Stamps 
;^i84,ooo,  Land  tax,  _;^7o,ooo.  Income-tax 
;^4,8g4,ooo.  Excess  Profits  duty  ;^3, 535,000,  and  Post 
Office  ;^5oo,ooo.  Other  receipts,  which  amounted  to 
;^55,659,ooo,  consisted  chiefly  of  temporary  advances 
to  the  extent  of  ;£^44, 000,000.  Treasury  Bills  brought 
in  ;^6,650,ooo,  the  new  Exchequer  bonds  _^2, 609,000, 
War  Savings  Certificates  ;^900,ooo,  while  ;^i, 500,000 
came  in  for  the  two  War  Loans.  Expenditure 
amounted  to  ;^44, 5 19,7001,  of  which  ;^43, 630,000  was 
for  Supply  services.  Other  issues  consisted  of 
;^26,565,ooo  for  the  repayment  of  Treasury  Bills  (mak- 


ing a  net  retirement  of  ;^'i9,9i5,ooo  for  the  week), 
;^  100,000  for  advances  for  bullion,  and  ;^84,ooo  for 
advances  for  interest  on  Exchequer  Bonds.  Thus  tiie 
Government  spent  ;£^44i  millions,  receiving  ;^i2 
millions  from  revenue,  borrowing  ;i^29  millions,  and 
reducing  the  Exchequer  balances  by  jQ^i^  millions. 

*  *  *  * 

The  official  return  of  Trustee  and  Post  Office  Savings 
Banks  for  the  four  weeks  ended  April  14th  shows  that 
the  Trustee  Savings  Banks  have  a  total  credit  of 
;^'46,6o3,900,  or  ;^4,9o6,90o  less  than  at  the  corre- 
sponding period  in  March.  The  total  of  the  Post 
Office  Savings  Banks  Fund,  which  is  subject  to  adjust- 
ment for  War  Loan  applications,  is  ;^203,ioo  higher 
at  ;^'i94,2i2,ioo.  The  grand  total  at  the  credit  of 
Trustee  and  Post  Office  Savings  Banks  amounts  to 
;£'24o,8i6,ooo,  and  compares  with  ;^24i, 380,000  at 
the  corresponding  date  of  1916. 

*  *  *  * 

The  brightest  feature  in  the  foreign  exchanges  dur- 
ing the  past  week  has  been  the  continued  improvement 
in  the  French  cheque  on  London;  it  is  naturally  ex- 
pected iby  dealers  in  exchange  that  America's  financial 
help  will  make  a  great  difference  to  the  value  of  the 
franc,  and  the  sentiment  is  reflected  in  the 
present  rate — 27f  i6ic.  Sight  exchange,  Amsterdam 
on  London,  fell  away  rapidly  last  week,  but  after  reach- 
ing about  iifi  42c  to  ^1  the  fall  was  stayed,  and  on 
Thursday  11  fl  62|c  was  offered  for  sight  drafts. 
Spanish  rates  continue  on  their  downward  path,  and  all 
that  could  be  obtained  for  sterling  on  Thursday  was 
2  ip  95c,  with  an  apparently  weak  tendency.  In  the  Scan- 
dinavian markets  business  has  been  better,  and  British 
currency  has  increased  perceptibly  in  value  on  Chris- 
tiania,  Stockholm,  and  Copenhagen.  There  is  little  or 
nothing  doing  in  either  roubles  or  rouble  notes.  AH 
Eastern  exchanges  are  dull,  owing,  it  is  reported,  to  re- 
striction in  outward  export  business  owing  to  lack  of 
freight  room.  Rates,  however,  do  not  fall  much,  Siam 
quoting  for  ticals  is  6  i3-32d;  Singapore  for  dollars 
2S  4  5-32d  ;  Shanghai  for  taels  3s  5fd — all  for  tele- 
graphic transfers.  Among  South  American  currencies 
the  Rio  rate  has  gone  slightly  in  favour,  and  the 
Buenos  Aires  rate  slightly  against  London.  The  New 
York  cable  exchange  on  London  is  firm  at  about 
$4.76^;  on  Paris  the  quotation  is  5f  71c  for  $1 — both 
good   rates    in  present  circumstances. 

«  »  »  » 

Our  New  York  correspondent  telegraphs  : — Business 
sentiment,  though  confident,  is  restrained  by  adjust- 
ments to  war  conditions.  The  bond  issue  is  expected 
to  be  a  big  success,  and  no  disturbance  is  anticipated 
from  the  huge  diversion  of  funds.  It  is  believed  that 
the  banks  are  well  prepared,  and'  that  the  Government 
will  exercise  sound  discretion.  A  considerable  shifting 
of  investments  is  expected,  and  also  a  decline  in  the 
buying  of  foreign  holdings  of  Americans.  Complaints 
about  high  prices  are  growing,  and  owing  to  war  infla- 
tion commodity  prices  are  becoming  increasingly 
threatening.  Extensive  efforts  are  being  made  to  in- 
crease crops  in  order  to  keep  down  prices,  and  to  feed 
our  Allies.  The  Government  is  quite  likely  to  regulate 
prices,  and  stop  speculation  if  necessary,  but  no  action 
has  yet  been  taken.  Another  serious  factor  is  the 
growing  scarcity  of  labour. 

»  »  •  • 

DIARY  OF  THE  WEEK. 

Saturdav,  April  14TH. — Money  offered  at  2  per 
cent.  Discounts  higher  on  the  result  of  Treasury  Bill 
tenders.  Anglo-Spanish  trade  agreement  announced. 
LT.S.  financial  programme  passed  unanimously  by 
Hou.se  of  Representatives. 

Sunday,  April  15TH. — New  Public  Meals  Order 
comes  into  operation. 

Monday,  .April  i6th. — Money  at  2!  per  cent,  in  the 
afternoon.  Bills  and  Treasuries  offered  freely.  Great 
French  offensive  launched  ;  10,000  prisoners  taken. 
Appeal  to  American  citizens  by  President  Wilson.     Re- 
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Maximum  prices 
Food  strike    in 


organisation  of  "  National  Service.' 
fixed  for  wheat,  barley,  and  oats 
Ikrlin. 

Tuesday,  April  17TH. — ^More  inquiry  for  money  and 
discounts  ^  to  -fg  higher  on  announcement  of  a  further 
issue  of  Treasury  Bills.  House  of  Commons  re- 
assembles. Majority  of  234  in  favour  of  extending 
life  of  Parliament. 

Wednesday,  April  i8th. — ^Instalment  of  War  Loan 
due  and  short  loans  in  demand  at  4^  per  cent.,  dis- 
counts I'g-  to  ^  higher.  Australian  Commonwealth  loan 
fully  subscribed.  First  annual  meeting  of  British 
Iialian  Corporation.  Cake  and  Pastry  Order  signed  by 
Food  Controller.  American  War  Loan  Bill  '  passed 
through  Congress.  Sixth  German  War  Loan  said  to 
amount  to  ^638^^  millions. 

Thursday,  April  19TH. — Demand  for  money  up  to 
per  cent.     Discounts  quiet.     Speech  by  Mr  Fisher  on 

orm  of  national  education.  Resignation  of  Spanish 
^  abinet. 

Friday,  April  20th. — America  Day.    Rouble  to  cease 

be  legal  tender  in  Poland  after  April  26th,  and  Polish 
1      rk  to  be  substituted. 


A    SUMMARY    OF    WAR-TIME    FINANCE. 
August  1,  1914.  to  Mabch  31,  1915. 


Total  spfint 

Increase    in    Ex- 
cheq'r  balances 


Raised  by  revenue 
Net  borrowings.. 


Total 


498,359,980 
78,390,564 

576,750,544 

Financial  Year,  1915-16. 
£ 


171,758,744 
404,991,800 


576,750,544 


Total  spent 1,559,158,377 

Decrease    in   Ex- 
cheq'r  balances         57,875,946 


Raised  by  revenue        336,766,824 
Net  borrowings . .     1,164,515,607 


Total    1,501,282,431 

Financial  Year,  1916-17 


Total  spent 2,198,112,710 

Increase     in    Ex- 
cheq'r  balances  860,853 


Total    2,198,973,563 


Raised  by  revenue 
Net  borrowings  . . 


1,501,282,431 


573,427,582 
1,625,545,981 


2,198,973,563 


Pinauciai-  Yeab,  1917-18  (to  date),  April  1  to  Apeii,  14, 1917. 


Total  spent 

Decrease  in  Ex- 
cheq'r  balances 


Total 


£ 
92,610,290 

4,354.118 

88,256,172 


Raised  by  revenue 
Net  borrowings.. 


£ 
24,868,406 
63,387,766 


88,256,172 


Grand  Total— August  1,  1914.  to  April  14,  1917. 


Raised  by  revenue     1,106,821,556 
Nat  borrowings . .      3,258,44 1,154 


Total  spent 4,348,241,357 

Increase    in     Ex- 

cbeq'r  balances         17,021,353 
Grand  total  since 

beginning  of  the 

War 4,365,262,710  4,365,262,710 

The  expenditure  includes  loans  to  Allies  and  DominioBS,  whieh 

were  etiuBsted  te  amount  to  £964  millions  en  March  31,  1917. 


NATIONAL    ECONOMY    IN  THE    UNITED    STATES 
AND    GREAT    BRITAIN. 

The  manifesto  which  President  Wilson  issued  early 
this  week  to  the  American  people  deserves  to  rank 
with  his  speech  to  Congress  among  the  greatest  docu- 

iments  that  the  war  has  produced.      By  its  clearness  and 
conciseness,     by     its     high     conception     and     happy 
I  phraseology,  by  its  comprehensive  nature,  and  above 
j  all  by  the  close  grip  of  economic  problems  which  it  dis- 
J  plays,  it  gives,  to  the  people  to  whom  it  Is  addressed, 
1  just  that  straight  lead  which  is  needed  in  times  of  crisis. 
:  It  has,  we  are  sure,  struck  right  home  into  the  hearts 
aind  brains  of  the  American  people,  and  we  could  wish 
that  the  British  people,  too,  would  in  all  these  matters 
'  take  President  Wilson  as  their  guide  and  philosopher, 
I  as  well  as  their  friend.     The  President  sees  naval  and 
I  military  needs  clearly  enough,   but  he  sees  also  what 
many  of   our   rulers   have   been    slow   in    seeing,    that 


pressing  industrial,  agricultural,  and  economic  problems 
must  first  be  solved  if  naval  and  military  forces  are 
to  have  the  opportunity  of  victory.  Upon  the  in- 
creased efforts  of  the  farmers,  the  President  points 
out,  depends  the  sustenance  of  the  fighting  peoples ; 
upon  the  loyal  work  of  the  industrial  classes  the  sup- 
plies that  are  needed  for  victory  ;  the  miners  alone  can 
supply  the  driving  force  and  the  raw  material  for 
industry  ;  the  railwaymen  must  remember  that  the  rail- 
ways are  the  arteries  of  the  national  life.  "To  the 
merchant,"  runs  the  manifesto,  "  let  me  suggest  the 
motto,  '  small  profits  and  quick  service,'  and  to  the 
shipbuilder  the  thought  that  life  and  the  war  depend 
upon  him." 

Food  and  war  supplies  must  be  carried  across  the  seas,  no 
matter  how  many  ships  are  sent  to  the  bottom.  The  places  of 
those  that  go  down  must  be  supplied,  and  supplied  at  once. 

The  motto  "  small  profits  "  is  emphasised  in  the  mes- 
sage  to  "  middlemen  "  : — 

Let  me  say  to  the  middlemen  of  every  sort,  whether  they  are 
handling  our  foodstuffs,  our  raw  materials  of  manufacture,  or 
the  products  of  our  mills  and  factories  :  The  eyes  of  the  country 
will  be  especially  upon  you.  This  is  your  opportunity  for 
signal  service,  efficient  and  disinterested.  The  country  expects 
you,  as  it  expects  all  others,  to  forgo  unusual  profits,  to  organise 
and  expedite  the  shipment  of  supplies  of  every  kind,  but 
especially  food,  with  an  eye  to  the  service  you  are  rendering 
and  in  the  spirit  of  those  who  enlist  in  the  ranks  for  their  people, 
not  for  themselves.  I  shall  confidently  expect  you  to  deserve 
and  win  the  confidence  of  the  people  of  every  sort  and  station. 

That  passage  breathes  patriotism  at  its  highest,  and 
those  who  in  Europe  have  grown  rich  out  of  the  war 
will  read  it  with  mixed  feelings.  Moreover,  Mr.  Wilson 
promises  to  see  to  it  that  no  exploitation,  whether  of 
foodstuffs  or  of  other  necessaries,  will  be  permitted  by 
the  executive. 

Turning  to  the  individual  and  private  life,  Mr. 
Wilson  has  a  solemn  message  for  every  American,  and 
we  may  add  every  British,  home.  "  This  is  the  time," 
he  says,  "  for  America  to  correct  her  unpardonable 
fault  of  wastefulness  and  extravagance,"  and  con- 
tinues : — 

Every  housewife  who  practises  strict  economy  puts  herself 
in  the  ranks  of  those  who  serve  the  nation. 

I,et  every  man  and  every  woman  assume  a  duty  of  careful 
and  provident  use  of  expenditure,  as  a  public  duty  and  as  the 
dictate  of  patriotism,  which  none  can  now  expect  ever  to  be 
excused  or  forgiven  for  ignoring. 

After  two  and  three-quarter  years  of  war,  can  we  in 
this  country  say  that  we  have  corrected  our  "  unpar- 
donable fault  of  wastefulness  and  extravagance"? 
Many  good  citizens  of  all  classes,  it  is  true,  have  sacri- 
ficed and  pinched  and  economised  in  the  national 
interest,  and  this  week  we  have  an  encouraging  report 
from  the  National  War  Savings  Committee,  whose 
patient  work,  aided  by  thousands  of  helpers  throughout 
the  country,  has  certainly  achieved  marvels.  But  we 
still  have  a  very  long  way  to  go  before  we  can  attain 
to  President  Wilson's  standard  of  individual  patriotism. 
From  the  outbreak  of  war  to  the  end  of  last  year  thf» 
small  investor  in  this  country  has  lent  /,i  18,179,000 
to  the  Government.  Moreover,  in  the  first  two  months 
of  1917  as  much  as  ;^4C, 000,000  was  contributed  to 
War  Loans  in  one  form  or  another  in  the  shape  of  small 
savings.  That  result  represents  a  great  deal  of  patriotic 
saving,  and  reflects  the  highest  credit  on  the  Com- 
mittee, as  well  as  upon  the  Montagu  Committee, 
which  devised  so  suitable  a  form  of  investment  as  the 
15s  6d  certificate.  But  far  more  is  required.  During 
the  War  Loan  campaign,  War  Savings  Certificates 
brought  in  ^2  millions  in  a  single  week.  That  effort 
was,  perhaps,  too  great  to  be  kept  up ;  but  it  is  hardly 
satisfactory  that,  in  spite  of  the  hard  work  of  the  com- 
mittee, and  an  enormous  growth  in  the  number  of 
active  War  Savings  Associations  all  over  the  country, 
the  weekly  receipts  from  the  15s  6d  certificates  have 
fallen  back  to  the  ;^8oo,ooo  to  ,£'900,000  level  which 
was  reached  last  December.  This  relapse  may  be  par- 
tially accounted  for  by  the  late  increa.se  in  the  cost  of 
living,  but  there  can  be  no  doubt  that  much  more  might 
yet  be  done  by  the  masses  of  people  of  moderate  means 
to  whom  the  small  certificates  appeal.  Nor  is  there  any 
evidence  that  the  wealthier  classes,  generally  speaking. 
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have  done  nearly  as  much,  in  the  matter  of  war  self- 
denial,  as  they  might  have  done.  For  the  failure  to 
see  realities,  and  to  act  in  accordance,  in  the  earlier  part 
of  the  war,  we  have  the  excuse  that  in  the  turmoil  and 
novelty  of  the  crisis  our  vision  was  confused  After 
thirty-three  months  of  experience  we  can  have  no  pos- 
sible excuse  for  not  seeing  realities  face  to  face, 
as  does  President  Wilson.  If  at  the  beginning 
of  the  war  we  had  had  guidance  such  as  his  mani- 
festo offers,  and  had  lived  up  to  it,  we  should 
now  be  much  nearer  the  end  of  the  war  with  a  far 
smaller  burden  of  debt  and  loss  upon  our  shoulders. 
Even  now  it  is  not  too  late  to  take  our  lesson  from 
him.  The  whole  nation,  including  the  Government, 
cannot  do  better  than  read,  mark,  learn,  and  inwardly 
digest  every  word  of  his  historic  message  to  the 
American  people. 


ENGLAND'S   FINANCIAL   PRESriGE. 

To  "  see  ourselves  as  others  see  us  "  has  been,  smce 
the  days  of  Robert  Burns,  recognised  as  a  desirable 
gift  of  the  gods,  and  the  Frankfurter  Zeitung,  assisted 
by  the  enterprise  of  Messrs  Macmillan,  now  gives  us 
such  a  chance.  This  well-known  German  paper  had  a 
series  of  articles  an  November,  1915,  on  "  England's 
Financial  Supremacy,"  the  effect  of  the  war  thereon, 
and  Germany's  prospect  of  inheriting  some  of  the 
wreckage  which,  according  to  our  enemy  critic,  was  all 
that  would  be  left  of  it  before  the  war  was  over.  These 
articles  have  now  been  translated,  and  are  published  in 
a  small  volume  (which  lacks  an  index)  with  the  title 
indicated. 

One  or  two  elementary  blunders  we  have  noted, 
natural  enough  on  the  part  of  a  foreign  critic,  but 
curious  when  we  consider  the  Frankfurter's  high 
reputation  as  a  paper  written  by  experts.  "  England," 
says  the  writer,  "accepts  commercial  bills  on  account 
of  foreign  business  houses.  At  a  first  glance  it  mav 
be  thought  that,  in  order  to  do  this,  England  needs 
money.  On  closer  investigation  jt  is  seen  that  the 
opposite  is  the  case.  The  business  man  who  receives 
an  acceptance  credit  from  a  banker  must  provide  cover 
against  it  by  the  day  on  which  it  falls  due  at  latest.  In 
reality,  this  is  done  at  an  earlier  date,  frequently  very 
much  earlier.  The  City  banker  is  merely  a  guarantor. 
The  amount  of  money  that  comes  to  England  through 
this  acceptance  business  must  be  fabulous,"  and  so  on. 
Now  it  is  true  that  the  London  acceptor  of  the  bill  does 
not  find  the  money  to  meet  it  (unless  the  drawer  de- 
faults), but  the  London  discount  market,  by  buying 
the  bill  under  discount,  does  find  money.  Why,  other- 
wise, should  these  bills  be  drawn?  London,  by  accept- 
ing and  discounting  all  these  bills,  provides  foreigners 
with  money,  while  the  goods  drawn  again.st  are  being 
shipped  and  marketed,  and  in  order  to  do  so  "  England 
needs  money."  It  is  also  very  true,  as  our  critic  paints 
out,  that  foreigners  keep  big  balances  here,  to  meet 
bills  when  they  fall  due  and  for  other  purposes  ;  but 
these  balances,  big  as  they  were,  were  small  compared 
with  the  amounts  that  England  lent  to  foreigners.  If 
not,  why  was  it  that  when  the  war  came,  and  Ix>ndon 
called  m  her  debts  from  all  the  world,  the  exchanges, 
except  the  French,  went  in  her  favour  with  such  a  rush 
that  they  broke  the  machinery  of  remittance?  'England 
dad  need  money  for  this  business,  and  had  it,  and  her 
possession,  of  it  gave  her  the  use  of  a  great  deal  of 
other  people's  money.  Our  critic  has  only  overstated 
his  case,  but  in  these  matters  accuracy  is  a  jewel,  even 
when  the  .stress  of  war  Is  subjecting  even  the  scientific 
spirit  to  a  serious  strain.  Still  more  .surprising  is  a 
statement  on  page  19  that,  in  England,  "  shares  can  be 
issued  at  less  than  their  face  value. "  Anv  stockbroker's 
office  boy  knows  better  than  that. 

But  these  are  details.  Let  us  see  how  in  this  critic's 
opinion  we  won  our  supremacy.  He  sums  up  the  causes 
thus  : —  '^ 

St^^k' Fxrhfn^'.  °-  r'^'T^L  a  mighty  Empire,  a  cosmopolitan 
wh^t  w^rM  I '  '"''"'^te  ''"/'"ess  connections  throughout  the 
whole  world,  cheap  money,  a  free  gold  market,  steady  elchanges, 


an  almost  unlimited  market  for  capital,  and  an  excellent  credit 
system,  an  elastic  system  of  company  legislation,  a  model  in- 
surance organisation,  and  the  help  of  the  Germans,  these  are 
the  factors  that  have  created  England's  financial  supremacy. 
Perhaps  we  have  omitted  one  other  factor,  the  errors  and  omis- 
sions of  other  nations. 

There  is  yet  another  Item  in  the  list,  and  that  is  our 
English  reputation  for  fair  dealing  and  prompitude  in 
settlement,  acknowledged  in   another  passage  (p.    103) 
by  this  very  critic.     All  these  advantages,  except  one, 
that  we  bad  before  the  war  we  shall  have,  if  we  set  to 
work  in  the  right  way,  after  it,  some  of  them  to  a  less 
extent   absolutely,   but   little,   if  at  all,   less   relatively 
compared  with  any  of  our  pre-war  rivals,  with  the  sole 
exception  of  the  United  States.     The  one  item  in  the 
list  that  we  shall  have  lost  is  the  help  of  the  Giermans, 
which  our  German  critic  was  fully  entitled  to  italicise. 
It  is  a  weakness  of  Germany's,  arising  from  her  bad 
political  atmosphere  and  mistaken  outlook  on  life,  that 
the  best  Germans — those  with  any  craving  for  freedom 
and    civilisation — have    marked    their    sense   of    these 
things  by  leaving  her  shores.    Many  of  them  have  come 
here  and  done  us  excellent  service  in  developing  cur 
trade   and   finance.      Very   wisely    we   have    welcomed 
them  and  made  good  use  of  them,  to  their  advantage 
and  ours.     Some  of  them  have  been  here  for  genera- 
tions, are  among  our  best  citizens,  and  are  treated  as 
such.      Their    help   we    shall    keep.      Some,    of    later 
arrival,  have  been  treated  during  the  war  in  a  uianner 
which  we  shall  some  day  regret,  owing  to  our  natural 
exasjjeration  against   the   barbarities,    for  which   they 
had   no   responsibility   whatever,    committed   by   their 
countrymen  during  the  war.      These  barbarities  have 
caused   bitterness   which   it   may   take   generations   to 
allay.      In   the   meantime,    if   we   shall   have   to   forgo 
German    help   in    industry    and    finance,    the   war  has 
brightened  us  up  wonderfully,  teaching  us  to  do  many 
things  much  better  than  we  ever  did  before,  above  all, 
to  work  harder  and  more  carefully  and  to  spend  less 
on  ourselves.     Our  critic,  of  course,  thinks,  or  affects 
to  think,  that  our  sun  is  set.     We  have  not  space  to 
wade   through   all   his   suppressiones   veri   and   craftily 
designed   half-truths.      He  dilates    at    length    on    the 
depreciation  in  the  value  of  the  sovereign,  as  measured 
in  neutral  currencies,  but  never  admits  that  the  mark 
was  always  in  a  much  sorrier  plight,  as  judged  by  the 
same  test.     He  compares  the  even  prices  at  which  the 
German  loans  were  issued  with  the  continually  rising 
rates     at     which     our     Government     for     some     time 
borrowed,  but  he  does  not  explain  that  Germany  had 
simply  solved  the  question  of  foreign  demands  on  her 
for  gold  by  relieving  the  Reichsbank  of  the  obligation 
to  cash  its  notes  ;  whereas  we,  in  order  to  maintain  our 
gold   standard,    thought   it   necessary   to   regulate   the 
price  that  we  paid  for  money  by   the  price   at  which 
foreigners  were    inclined  to  lend  to  us.      He  contends 
that  we  did  not  maintain  our  gold  standard  ;  but  the 
proof  of  the  pudding  is  in  the  eating.     How  much  gold 
have  we  exported  in  the  course  of  the  war  to  meet  our 
and  our  Allies'   liabilities?     The  figure  has   not  been 
published,   but  we  believe   it  to  be  over   200  millions 
sterling.     In  the  matter  of  war  taxation,  on  which  our 
critic   is    discreetly    silent,    we   have    not    only    beaten 
Germany  hollow,  but  left  her  nowhere.     Our  financial 
effort,  which  we  have  made  in  a  canter  and  without  ever 
attempting   to  extend   ourselves   (as   the   still  general 
extravagance  shows),  has  been,  we  submit,  great  and 
successful  enough  to  increase  materially  the  financial 
prestige  with  which  we  began  the  war.     And  for  the 
future?     The   Frankfurter  tells  us,   among   the    many 
other  bad  things  that  are  going  to  happen  to  us,  that 
"Free-trade — that  mighty  agent  in  the  development  of 
England's    supremacy — will,    in    all    probability,    give 
place  to  Protection."     We  shall  see.     If  so,  we  agree 
that  the  "business  connections  throughout  the  whole 
world"  which  popularised  the  bill  on  London  in  evcr\ 
country,  and  did   so  much  to  make  its  prestige,   will 
shrink,  and  the  sweep  of  our  financial  net  will  so  be 
lessened.     But  we  have  not  put  up  that  ring  fence  yet, 
arid  there  will  be  a  stiff  fight    before  we    do  so  ;'  as 
witness  an  admirable  editorial  in  the  current  Edinburgh. 
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in  which  Mr  Harold  Cox  discusses,  with  all  his  wonted 
lucidity  and  force,  and  with  a  wealth  of  illustration  and 
an  army  of  facts  that  march  to  attack  in  the  closest 
order,  the  question  of  the  "Two  Paths  of  Empire." 


THE    NEW    AMERIOAN    AGRICULTURAL    CREDIT 
LAW. 

President  Wilson,  in  his  stirring  call  to  citizens  of 
the  United  States  at  the  beginning  of  this  week,  made 
a  special  appeal  to  farmers  to  produce  abundant  food. 

The  supreme  need  of  our  own  nation  and  of  the  nations  with 
whom  we  are  co-operating  is  an  abundance  of  supplies,  especially 
foodstuffs.  The  importance  of  an  adequate  food  supply, 
especially  in  the  present  year,  is  superlative.  Without  abundant 
food  alike  for  the  armies  and  peoples  now  at  war,  the  whole 
great  enterprise  upon  which  we  have  embarked  would  break 
down  and  fail.  The  world's  food  reserves  are  low.  Not  only 
during  the  present  emergency,  but  for  some  time  after  peace 
shall  have  come,  both  our  own  people  and  a  large  proportion  of 
the  people  of  Europe  must  rely  on  the  harvests  of  America. 
Upon  the  fanners  of  this  country,  therefore,  in  a  large  measure 

rests  the  fate  of  the  war,  the  fate  of  nations I  particularly 

appeal  to  farmers  in  the  South  to  plant  abundant  foodstufis  as 

well  as  cotton.    They  can  show  their  patriotism  in  no  better  and 

more  convincing  way  than  by  resisting  the  great  temptation  of 

the  present  price  of  cotton  and  by  helping  upon  a  great  scale 

to  feed  the  nation  and  peoples  everywhere  who  are  fighting  for 

their  liberties  and  our  own.     The  variety  of  their  crops  will  be 

.i  visible  measure  of  their  comprehension  of  their  national  duty. 

e  Government  of  the  United  States  and  the  Government  of 

■  eral  States  stand  ready  to  co-operate.     They  will  do  every- 

Uiing  possible  to  assist  farmers  in  securing  an  adequate  si  pply 

of  seed,  and  adequate  force  of  labourers  when  they  are  n  est 

Tireded  at  harvest  time,  and  means  for  expediting  the  shipments 

of  fertilisers  and  farm  machinery  as  well  as  the  crops  them- 

(Ives  when  they  are  harvested. 

.\s  regards  the  promise  in  the  last  paragraph,  steps 
were  taken  same  months  ago  to  provide  farmers  with 
financial  assistance.  After  exhaustive  inquiries  on 
the  subject  throughout  Europe  an  Act,  known  as  the 
.Vmerican  Federal  Farm  Loan  Act,  was  passed,  a  copy 
of  which  is  noW  before  us.  The  preamble  is  as  fol- 
lows : — "  An  Act  to  provide  capital  for  agricultural 
development,  to  create  standard  forms  of  investment 
based  upon  farm  mortgage,  to  equalise  rates  of  interest 
based  uf>on  farm  loans,  to  furnish  a  market  for  United 
States  bonds,  to  create  Government  depositaries,  and 
financial  agents  for  the  United  States,  and  for  other 
purposes." 

Briefly,  the  Act  provides  for  the  formation  in 
any  agricultural  district  of  societies,  to  consist  of 
ten  or  more  members,  which  are  to  be  called 
National  Farm  Loan  Associations.  Groups  of  these 
associations  will  have  a  central  bank  in  their 
district  known  as  the  Federal  Land  Bank,  to  which 
application  for  loans  must  be  made  by  an  association ; 
and  at  Washington,  attached  to  the  Department  of 
Treasury,  a  council  of  five,  known  as  the  Federal  Farm 
Loan  Board,  will  deal  with  the  administration  of  the 
.'Vet. 

The  Secretary  of  the  Treasury  is  ex-officio  chairman 
of  the  Federal  Farm  Loan  Board,  and  the  remaining  four 
members  are  appointed  by  the  president,  not  more  than 
t'.vo  being  from  one  political  party.  Each  member  is 
compelled  to  devote  his  entire  time  to  the  work,  and 
will  receive  an  annual  salary  of  $io,ooo.  For  the  pur- 
poses of  the  Act  the  United  States  is  divided  into  12 
districts,  and  in  each  district  is  to  be  established  a 
Federal  Land  Bank,  which  in  turn  may  establish 
branch  banks  withiu  its  allotted  territory  if  necessary. 

Each  Federal  Land  Bank  has  a  capital  of  $750,000, 
in  shares  of  $5  each.  Shares  owned  by  individuals 
and  corporations  will  rank  for  dividends,  but  stock 
held  by  the  Government  is  to  receive  no  distribution. 
Voting  powers  are  to  be  one  vote  per  share  for  stock 
held  by  the  Government  or  Farm  Loan  Associations, 
but  no  other  class  of  shareholder  will  be  allowed  any 
control.  Capital  was  obtained  in  this  manner.  For 
30  days  after  opening  each  Federal  Land  Bank  was 
to  invite  subscriptions  from  the  public,  and  the  remain- 
ing unsubscribed  portion  of  the  $750,000  would 
be    taken     up    by     the    Government.     By    a    process 


of  gradual  stock  subscription,  which  is  more  fully 
described  below,  the  Federal  Land  Banks  will  even- 
tually be  owned  and  partly  controlled  by  the  National 
Farm  Loan  Associations,  and  the  Government  stock- 
holdings will  be  correspondingly  retired.  Bank  man- 
agement is  entrusted  at  first  to  five  directors,  appointed 
by  the  Federal  Farm  Loan  Board,  and  selected  from 
residents  within  the  bank's  district,  but  ultimately  the 
bank  is  to  be  brought  under  more  representative 
control. 

When  the  stock  owned  by  National  Farm  Loan 
.Associations  in  a  Federal  Land  Bank  amounts  to 
$100,000,  the  directors  of  the  Land  Bank  will  then  be 
increased  in  number  to  nine,  six  of  whom  are  to  be 
chosen  by  the  directors  of  National  Farm  Loan  Asso- 
ciations and  the  remaining  three  will  be  appointed  by 
the  Federal  Farm  Loan  Board.  All  directors  must 
have  been  residents  in  their  respective  districts  for  at 
least  two  years,  and  may  receive  payment  for  services, 
subject  to  the  approval  of  the  Federal  Farm  Loan 
Board. 

The  National  Farm  Loan  Associations  play  a  very 
important  part  in  this  system  of  land  finance.  Upon 
them  the  success  or  failure  of  the  Act  depends.  They 
must  consist  of  persons  who  are  at  present  possessed 
of  land  or  about  to  become  the  owners  of  land  suitable 
as  security  for  an  advance.  A  member  desiring  a  loan 
forwards  an  application  to  the  association,  which  will 
then  duly  submit  the  application,  together  with  the 
association's  recommendation,  to  the  district  Federal 
Land  Bank.  Loans  must  be  utilised  by  members  for 
specific  purposes,  such  as  purchase  of  new  land,  of 
live  stock,  or  fertilisers.  An  advance  cannot  be  for 
more  than  $10,000  or  less  than  $100,  and  the  borrower 
must  hold  an  amount  of  stock  in  the  local  association 
equal  to  5  per  cent,  of  the  loan,  but  provision  is  made 
to  enable  the  member  of  an  association  to  obtain  from 
the  Federal  Land  Bank  the  necessary  cash  to  purchase 
this  stock.  When  the  loan  is  granted  the  National 
Farm  Loan  Association  subscribes  a  sum  equal  to  5 
per  cent,  of  the  amount  of  the  loan  to  the  stock  of  the 
Federal  Land  Bank,  and  it  is  hoped  by  this  plan  that 
the  Land  Banks  will  be  eventually  owned  by  the  Farm 
Loan  Associations.  No  loan  can  be  for  less  than  five 
or  more  than  forty  years,  and  it  must  be  repaid  by 
yearly  or  half-yearly  instalments,  principal  and  in- 
terest together,  the  maximum  rate  of  interest  being  6 
per  cent.  An  advance  may  not  exceed  50  per  cent, 
of  the  value  of  the  land,  plus  20  per  cent,  of  the  value 
of  the  permanent  improvements.  In  spite  of  the  suc- 
cess of  the  Continental  type  of  unlimited  liability 
society,  American  opinion  has  decided  in  favour  of 
limited  liability,  for  a  clause  in  section  9  reads  : — 

Shareholders  of  every  National  Farm  Loan  Association  shall 
be  held  individually  responsible,  equally  and  ratably,  and  not 
one  for  another,  for  all  contracts,  debts,  and  engagements  of 
such  association  to  the  extent  of  the  amount  of  stock  owned  by 
them  at  the  par  value  thereof,  in  addition  to  the  amount  paid 
in  and  represented  by  their  shares. 

The  associations  collect  mortgage  payments  and  gene- 
rally act  as  agents  on  commission  on  behalf  of  the 
Federal  Land  Banks.  Under  certain  conditions  de- 
posits may  be  accepted.  Dividends  may  be  declared 
after  a  certain  specified  proportion  of  the  half-yearly 
profit  has  been  carried  to  reserve. 

In  Section  16  of  the  Act,  provision  is  made  for  the 
formation  of  an  additional  type  of  credit  institution, 
and  one  which  should  attract  some  attention  on  this 
side  as  being  a  concern  more  in  keeping  with  this 
nation's  idea  of  private  effort  as  against  State  support. 
These  will  be  practically  semi-private  corporations,  and 
are  to  be  known  as  Joint  Stock  Land  Banks.  In  some 
respects  these  Joint  Stock  Land  Banks  will  follow  the 
line  of  the  now  familiar  National  Banking  Associations, 
the  shareholders  having  the  same  voting  privileges,  and 
it  is  evidently  hoped  that  many  of  the  farm  mortgage 
agents  and  laankers  will  merge  their  businesses  into 
this  typ)e  of  company.  A  joint  Stock  Land  Bank 
cannot  commence  business  until  capital  stock  to  the 
amount  of  $250,000  has  been  subscribed,  one-half  of 
which  must  be  paid  up.     A  charter  will  then  be  granted 
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by  the  Federal  Farm  Loan  Board.  As  Federal  Land 
Banks  and  Joint  Stock  Land  Banks  invest  their  funds 
in  farm  loans,  fresh  capital  will  be  brought  into  their 
coffers  by  the  issue  of  bonds  ;  but  the  issue  of  such 
bonds  can  only  be  made  under  the  authority  of  the 
Federal  Farm  Loan  Board,  and  regulated  by  a  Farm 
Loan  Registrar  appointed  in  each  bank  district.  A 
Joint  Stock  Bank  cannot  issue  any  bonds  until  its  entire 
capital  is  paid  up,  and  in  no  case  can  the  total  issue  of 
bonds  be  more  than  15  times  the  amount  of  its  capital 
and  surplus.  Banks  may  not  charge  a  higher  rate  of 
interest  than  i  per  cent,  above  the  rate  of  interest  estab- 
lished for  the  last  series  of  bonds  issued  by  them,  and  no 
commission  or  charge  can  be  made  except  as  permitted 
by  the  Act. 

Bonds  are  to  be  in  denominations  of  $25,  $50,  $ioc, 
$500,  and  $1,000,  for  specified  minimum  and  maxi- 
mum periods,  subject  to  retirement  at  the  option  of  the 
Land  Bank,  and  must  be  in  series  of  not  less  than 
$50,000  in  amount.  The  terms  of  issue  will  be  fixed 
by  the  Federal  Farm  Loan  Board,  but  the  bonds  must 
not  bear  a  rate  of  interest  over  5  per  cent,  per  annum. 
Federal  Land  Banks  may  not  issue  bonds  more  than 
20  times  in  excess  of  their  capital  and  reserve. 

Each  Federal  and  Joint  Stock  Land  Bank  must 
carry  to  reserve  25  per  cent,  of  its  net  earnings  each 
half-year  until  the  reserve  account  equals  20  per  cent. 
of  the  outstanding  capital.  When  this  amount  has 
been  reached,  only  5  per  cent,  of  the  yearly  net  earn- 
ings need  be  so  apportioned.  The  balance  of  profits 
may  then  be  distributed  to  shareholders.  No  sj)ecial 
powers  are  given  to  the  banks  or  associations  for 
facilitating  foreclosure  in  the  event  of  defaulting 
creditors.  Both  Federal  and  Joint  Stock  Land  Banks, 
subject  to  the  approval  of  the  Secretary  of  the  Trea- 
sury, may  receive  deposits  of  public  money,  and  may 
also  act  as  Government  financial  agents,  but  no 
Government  funds  so  lodged  may  be  invested  in  farm 
lean  bonds  or  farm  mortgages. 

Although  according  to  Sub-section  7  of  Section  13 
both  type  of  Land  Banks  have  power  "  to  borrow 
money  to  give  security  therefore  and  to  pay  interest 
thereon,"  Section  14  says  that  a  bank  shall  have  no 
power  "to  accept  deposits  of  current  funds  payable 
upon  demand  except  from  its  own  stockholders." 

The  Act  having  been  in  force  such  a  short  time,  it  is 
too  early  as  yet  to  pronounce  any  opinion  upon  the 
working  results,  but  it  is  undoubtedly  a  bold  experi- 
ment and  a  genuine  attempt  to  grapple  with  a  pro- 
blem which  has  baffled  agriculturists  in  the  past  both 
here  and  in  Am.erica. 


THE  STOCK  EXCHANGE  AFTER  THE  WAR. 

(by  a  correspondent.) 

There  is  little  question  that  experience  has  demon- 
strated that  numerous  abuses  surrounded  the  manner 
in  which  dealings  in  securities  were  initiated  on  the 
Stock  Exchange  in  the  past.  To  enumerate  these  evils 
would  be  needless,  and  it  is  sufficient  to  say  that  they 
were  fully  recognised,  both  by  members  and  the  public. 
Accordingly,  we  consider  that  in  any  return  to  ordinary 
business  conditions  after  peace  it  would  be  necessary 
to  continue  the  system  introduced  in  the  temporary 
regulations  required  by  the  war,  under  which  no  deal- 
ings in  new  issues  will  be  allowed  without  the  permis- 
sion of  the  Stock  Exchange  Committee,  a  system 
which  also  should  apply  to  any  additions  to  existing 
issues.  The  permanent  application  of  such  a  system 
of  control  would  involve  the  careful  defining  of  the 
requirements  demanded  by  the  committee  before  deal- 
ings would  be  permitted,  and,  needless  to  say,  one  of 
the  most  important  of  these  requirements  would  be 
that  those  conducting  the  issues  should  publish  a 
prospectus.      Furthermore,   we  should  imagine  that  a 


regulation  of  this  kind  would  compel  the  committee  to 
lay  down  conditions  as  to  the  character  of  the  docu- 
ment which  should  be  considered  to  be  a  prosjyectus. 
Great  divergency  of  opinion  exists  on  this  point,  and, 
unless  care  is  taken  in  its  definition,  it  is  to  be  feared 
that  abuses  might  easily  creep  in  on  that  score.  An- 
other provision  that  should  be  added  to  these  require- 
ments is  a  regulation  that  the  sponsors  for  a  new 
issue,  desiring  permission  for  dealings  in  the  House, 
should  make  a  definite  declaration  that  application  for 
a  special  settlement  would  be  made  within  a  certain 
time. 

To  strengthen  the  hands  of  the  Committee  in  this 
respect  it  would  be  necessary  to  have  more  rigid  rules 
in  regard  to  dealings  in  new  securities.  In  the  first 
place,  transactions  before  allotment,  and  dealings  in 
results,  ought  to  be  prohibited  altogether.  Then  the 
rule  should  be  rigidly  enforced  that  a  refusal  to  grant 
a  special  settlement  should  entail  all  bargains  done 
for  such  special  settlement  being  cancelled.  Under 
such  a  system,  the  abuses  that  surrounded  the  system 
of  "introductions,"  and  privately  issued  prospectuses, 
would,  to  a  great  extent,  be  eliminated,  and  the  Stock 
Exchange  thus  be  freed  from  the  reproach  which  has 
been  aroused  in  the  past  by  careless  treatment  of  such 
matters. 

One  of  the  greatest  successes  of  the  innovations 
necessitated  by  war  conditions  was  the  issue,  each  day, 
of  the  Supplementary  List  of  dealings,  and  it  should 
certainly  be  the  object  of  the  committee  to  continue 
the  production  of  this  list  after  the  war  is  ended. 
From  the  public  point  of  view  it  would  only  be  neces- 
sary, however,  that  markings  of  bargains  on  behalf 
of  brokers  should  be  recorded,  since  these  are  the  only 
transactions  that  affect  the  public  directly.  Dealings 
between  jobber  and  jobber  are  purely  a  domestic 
matter,  and  have  little  relation  to  the  actual  fixing  of 
prices.  Apart  from  this,  the  condition  that  all  mark- 
ings should  be  recorded  might  well  be  continued,  only 
it  should  be  made  a  stricter  rule  that  all  marking  tickets 
should  specify  amounts  when  they  are  small.  For  in- 
stance, anything  less  than  ;^50O  in  stock  or  bonds, 
or  under  50  shares,  should  be  treated  as  small  amounts, 
unless  the  value  of  such  shares  came  to  over  ;^5oo.  A 
simplification  of  such  designation  of  small  amounts 
might  vi'ell  be  introduced  whereby  the  one  sign  denot- 
ing a  small  transaction  should  apply  alike  to  small 
bonds,  and  small  amounts  of  shares,  whether  dealt  in 
free,  or  subject  to  stamp  duty.  The  steady  mainten- 
ance of  such  regulations  in  regard  to  markings  would 
remove  to  some  extent  the  objection  often  levelled 
against  the  present  system,  to  the  effect  that  the  true 
course  of  prices  appears  to  be  disturbed  by  the  failure 
to  designate  small  transactions,  vi'hich  are  necessarily 
carried  through  at  prices  which  do  not  represent 
ordinary  market  conditions. 

A  survey  of  business  in  the  past  brings  to  light 
other  matters  which  might  vv'ell  be  rectified  at  a  time 
of  change,  such  as  that  represented  by  a  resumption  of 
business  after  the  war.  It  is  generally  recognised  that 
the  system  of  options,  which  vi'ere  conducted  upon  a 
very  extensive  scale  in  certain  departments  of  the 
House  before  the  war,  worked  very  disadvantageously 
for  the  public,  and  it  would  be  a  wise  reform  if  no 
bargains  or  options  should  be  permitted  for  a  date 
beyond  the  third  ensuing  ordinary  account.  Option 
dealing  upon  a  lengthy  and  extensive  scale  is  a  very 
dangerous  system  of  dealing  in  the  Stock  Exchange. 
It  creates  an  unnatural  demand  for  shares,  which  may 
be  taken  permanently,  or  simply  flung  back  upon  the 
market,  and  it  leads  to  brokers  undertaking  liabilities 
on  behalf  of  clients  '  'Mch  cannot  be  cleared  away  for 
months    to   come.     So    objectionable    was    the    system 
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considered  that  in  arranging  the  liquidation  of  default- 
ing members,  the  claims  of  creditors  on  account  of 
option  dealing  were  treated  as  deferred  liabilities,  only 
to  be  met  after  other,  and  more  immediate,  claims  had 
been  settled,  and  no  one  would  regret  its  being 
seriously  curtailed.  The  matter  might  also  be  con- 
sidered whether  it  is  advisable  to  allow  brokers  to  act 
as  issuing  houses  or  fiscal  agents. 

Opportunity  ought  also  to  be  taken  to  remove  some 
of  the  objections  to  the  existing  arrangements  for  buy- 
ing-in,  as  it  is  fully  recognised  in  the  House  that  this 
important  protective  measure  for  the  public  has,  for 
a  long  time  past,  been  rendered  a  farce.  The  inten- 
tion of  the  system  is  to  allow  the  purchaser  of  any 
security,  who  has  not  had  it  delivered  to  him  within 
reasonable  time,  to  claim  the  assistance  of  the  autho- 
rities of  the  House,  and  have  the  desired  security  pur- 
chased by  the  official  broker  in  open  market.  As  a 
matter  of  practice,  the  jobbers  have,  as  a  rule,  ignored 
the  provision,  and,  by  refusing  to  bid,  rendered  the 
operation  null  and  void,  so  far  as  the  obtaining  of  the 
security  is  concerned,  the  only  effect  of  an  appeal  to 
the  buying-in  rule  being  that  the  one  responsible  foi 
the  delivery  of  the  security  has  to  pay  the  charges 
of  the  Stock  Exchange  department.  In  this  way,  a 
very  necessary  provision  for  the  protection  of  the 
public  has  been  emasculated,  and,  at  the  same  time, 
the  knowledge  that  the  delivery  of  securities  purchased 
could  not  be  enforced  has  led  to  the  creeping  in  ot 
other  abuses.  Many  bad  defaults  on  the  part  of 
brokers  to  clients  have  grown  to  large  dimensions 
simply  from  the  knowledge  that  long  delays  are  often 
unavoidable  in  securing  the  delivery  of  securities  pur- 
chased, and  paid  for,  by  clients.  A  more  effective 
system  of  carrying  out  this  buying-in  rule  is  certainly 
urgently  needed.  Of  course,  it  is  to  be  presumed  that, 
with  the  resumption  of  business  upon  ordinary  lines, 
the  old-time  system  of  dealing  with  defaults  of  Stock 
Exchange  members  would  be  returned  to,  with  any 
amendments  which  may  have  been  made  in  the  general 
regulations  during  the  war. 
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The  difficulties  which  had  to  be  faced  by  Electricity 
Supply  companies  in  1915  were  for  the  most  part  in- 
creased in  the  past  year.  In  the  first  place,  the  cost  of 
production  has  continued  to  increase — coal  and  wages 
especially  have  been  a  much  heavier  item  in  most  cases. 
The  stricter  lighting  restrictions  also  occasioned  a  loss 
of  revenue,  while  the  introduction  of  summer  time, 
although  of  undoubted  benefit  to  the  community  at 
large,  was,  as  the  chairman  of  the  Brompton  and 
Kensington  company  put  it  at  the  meeting  at  the  end 
of  March,  an  unmitigated  evil  to  the  purveyor  of  arti- 
ficial illumination.  "  It  amounts,"  he  said,  "to  an 
impairment  of  the  statutory  basis  of  the  electric  light- 
ing industry,  for  which  it  is  very  difficult  to  find 
adequate  reparation  in  an  increase  of  price."  On  the 
other  side  of  the  picture,  however,  there  has  been  a 
large  increase  in  the  demand  for  electricity  for  power 
purposes,  and,  it  is  stated,  for  cooking,  considerable 
saving  in  the  consumption  of  coal  has  been  made  by 
more  efficient  working  at  the  power  houses,  and  several 
other  minor  economies  have  been  effected.  Some  of  the 
companies  have  obtained  a  decrease  in  the  assessment 
of  their  property,  thus  reducing  the  amount  payable  for 
rates.  But,  as  will  be  seen  from  the  following  figures, 
the  increase  in  expenditure  has  more  than  offset  the 
advance  in  revenue,  with  the  result  that  some  of  the 
companies  have  been  obliged  again  to  reduce  their 
dividends. 

The  first  table  shows  the  number  of  Board  of  Trade 
units  sold  during  each  of  the  past  six  years  : — 


B.T.  Units  Sold  (in  1,000's). 


Charing  Cross,  West  End  . . 

Do  City 

Chelsea 

City  o£  London    

County  of  London      

Kensington  and  Knightsbg. 

London  

Metropolitan    

St  James'  and  Pall  Mall 

South  London 

Westminster    


Per   cent,  inorease  on  pre-  164,588    176,980    ISJiSIS 
vious  year U 7| 9^ 


1911.       1912 


15,603 
26,865 

4,016 
26,634 
20,451 

5,737 
20,477 
13,568 
10,709 

4,479 
18,049 


13,588 
24,807 

4,184 
27,489 
22,512 

6,641 
28,410 
15,666 
11,015 

5,000 
18,638 


1913. 


13,270 
22,603 

4,451 
29,113 
26,743 

5,671 
35,336 
18,109 
11,605 

5,741 
21,906 


1914.       1915, 


12,434 
25,42b 

4,342 
29,182 
28,012 

6,319 
46,34 
18,831 
11,171 

6,153 
22,201 


11,441 
24,03"; 

4,193 
29,479 
30,.'-62 

4  SOU 
60,758 
19,845 
1  ,675 

6,318 
22,436 


203,413  214,592    229,030 


191C. 


11,776 
28.397 

4,271 
28,9K 
35,030 

4,697 
49,8  0 
24,595 
11,271 

6,698 
23,499 


Of  those  companies  which  publish  these  figures,  only 
three  show  a  decline  in  the  number  of  units  sold.  It 
was  stated  at  the  meeting  of  the  South  Metropolitan 
Company,  which  does  not  give  the  figures  in  the  re- 
port, that  13,004,670  units  were  sold,  as  against 
9,185,742  in  1915,  an  increase  of  41  per  cent.  The 
London  Electric  Company,  which  supplies  power  to  the 
Brighton  Railway,  heads  the  list  with  a  sale  of  49.8 
million  units.  The  slight  decline  on  last  year's  total 
is  presumably  due  to  an  accident  at  the  generating 
station,  which  caused  a  temporary  stoppage  of  supply. 
An  exceptionally  large  increase  is  shown  by  the  County 
of  London,  which  supplies  electricity  in  bulk  to  various 
tramways  and  lighting  undertakings  south  of  the 
Thames  and  sold  over  a  million  and  a-half  units  for  this 
purpo.sc  during  the  year.  .The  increase  shown  by  the 
City  undertaking  of  the  Charing  Cross  Company  is 
probably  to  be  explained  by  the  later  hours  kept  by 
banks  and  other  City  offices  as'  a  result  of  smaller  staffs. 
It  is  impossible  to  tell  how  far  the  operation  of  Summer 
Time  affe<!ted  the  sale  of  electricity  for  lighting  pur- 
poses, but  the  chairman  stated  at  the  meeting  of  the 
St  James'  and  Pall  Mall  Company  that  there  was  a 
decrease  during  the  two  middle  quarters  of  the  year  of 
144,000  units,  as  compared  with  191 5,  or  over  2  per 
cent,  of  the  year's  output  for  lighting.  The  increase  in 
sales  resulted  in  an  advance  of  ;^200,ooo,  or  nearly 
10  per  cent,  in  the  gross  revenue  of  the  13  companies  : — 

Gboss  Eevenue. 


Brompton  and  Kensington., 
Charing  Cross,  West  End  . . 

Do  City 

Chelsea 

City  of  London  

County  of  London 

Kensington     and     Knights 

bridge 

London  

Metropolitan    

St  James'  and  Pall  Mall 

South  London 

South  Metropolitan  

Westminster   


Per  cent,  inorease  on  pre- 
vious year  

Per  cent,  to  capital  expen- 
diture  


1911.       1912.       1913.       1914. 


£ 

54,730 
140,922 
145,072 

68  326 
289,105 
212,030 

80,730 
131,408 
162,622 
135,873 
51,613 
44,515 
250,994 


1,767,940 
4-0 

13-2 


£ 

56,348 
146,676 
148,513 

70,478 
297,910 
231,101 

79,762 
146,567 
202,183 
138,055 
56,604 
48,42 
251,877 


1,874,497 
6-0 

138 


£ 

56,48< 
151,240 
149,819 

72.602 
311,822 
255,670 

81,859 
162,854 
217,605 
146,161 
51,64t 
65,635 
256,800 


1,980,196 
5-6 

14-4 


£ 

F6,370 
142,086 
153,689 

72.480 
303,543 
274,081 

76,679 
191,196 
215.544 
l"  1,513 
55,030 
66,79/ 
251,  l4a 


2,000,147 
10 

14-2 


1915.       1916. 


£ 

56,469 
138,964 
158,557 

71,4m 
309,05'! 
298,269 

71478 
213,964 
229,201 
130,844 
54,782 
80,576 
247,060 


2.060,854 
30 


14-5 


£ 

55,878 
150,473 
176,464 

76.314 
330,752 
343,056 

68,055 
222,406 
277,909 
113.072 
59,037 
95,883 
262,624 


2,281,933 
9  8 

IS'8 


Only  two  companies,  namely,  the  Brompton  and  Kens- 
ington and  the  Kensington  and  Knightsbridge,  which 
operate  in  a  residential  locality,  record  a  smaller  gross 
revenue.  The  percentage  of  gross  revenue  to  total 
capital  expenditure  shows  a  much  larger  increase  than 
usual,  for  new  capital  outlays  have  naturally  been  kept 
within  the  smallest  possible  limits,  as  will  be  seen 
below  : — 

CiPiTAr/  Expended. 


Brompton&Kensingt'n 

Charing  Cross,  West- 
End  

Do  City 

Chelsea 

City  of  London    . . . 

County  of  London. 

Kensington^  Knights- 
bridge   

London  

Metropolitan   

St  Jamoa'  4  Pall  Mall 

South  London 

South  Metropolitan  . , 

Westminster   


1911. 

£ 
280,64! 

949,954 
1,356,154 

490,023 
2,145,966 
1,813.746 

386,550 

1,299  252 

1,989,832 

433,2ir 

385,997 

602,353 

1,224,404 


1912. 


£ 
276,042 

964,151 
1,374,611 

49f,301 
2,000,324 
l,885,64ii 

388,709 

1,345,883 

2,103,996 

426,398 

403,310 

624,949 

1,252,630 


1913. 


£ 

287,046 

959,088 
1,38^,004 

603,009 
1,993,890 
1,952,699 

357,712 

1,371,888 

2,172,336 

420,476 

411,198 

618,209 

1,268,465 


1914. 


£ 
290,379 

967,149 
1,4D1,57C 

509,463 
2,034,619 
2,098,5<19 

38S,454 

1,406,846 

2,228,4'^9 

434,656 

4'0,329 

632,990 

1,288,257 


13,358,089 13,538,952 13,700,019 14,121,718  14,222,528  14,370,621 


1915. 


£ 

289,964 

968,935 
1,406,117 

610,999 
2,029,835 
2,157,656 

388,966 

1,428,576 

2,258,600 

423,1-8 

447,r92 

619,108 

1,303,467 


1916. 


£ 
189,964 

969,958 
1,40  ,625 

511,133 
2,032.020 
2,189,064 

380,616 

1,468,303 

2,293,094 

411,855 

451,524 

654,399 

1,309,966 
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The  increase  in  the  aggregate  amounts  to  nearly 
;^i 50,000,  for  the  bulk  of  which  four  companies  are  re- 
sponsible. A  large  proportion  of  the  increase  is  shown 
to  have  been  spent  on  new  plant  and  machinery,  and  in 
laying  new  mains. 

Working  expenses,  as  already  pointed  out,  show  a 
large  increase.  In  normal  times  the  ratio  of  expenses 
to  gross  revenue  has  kept  remarkably  steady,  but  a 
year  ago  there  was  a  sudden  upward  jump  in  the  per- 
centage which  has  now  been  followed  by  a  still  larger 
increase.  Expenses  and  the  ratio  since  191 1  are  as 
follows  :— 

Expenses,  including  Repairs  ard  Maintenance. 


Brompton  and  Kensington.. 
Charing  Cross,  West  End  . . 

Do  City 

Chelsea 

City  of  London    

County  of  TjOndon 

Kensington     and     Knights 

bridge 

London  

Metropolitan    

St  James'  and  Pall  Mall 

South  London 

South  Metropoliian 

Westminster   


1911. 


£ 
24,038 
69,409 
84,366 
30,826 
129,718 
97,689 

43,378 
66,996 
88,005 
84,453 
19,272 
20,541 
150,998 


1912. 


£ 
23,17 
66,686 
84,968 
33,018 
136,938 
110,446 

44,553 
77,897 
99,086 
87,138 
20,859 
22,670 
150,004 


909,679    957,423   1,013,7001,032,566  1,158,4221,380,647 
Percent,  of  reven-e 512         610         511    '     516        56-0        670 


1913.   1914. 


£ 

24,984 
66,866 
80,639 
35,052 
139,72« 
120,634 

47,679 
91,101 

111,317 
94,010 
23,476 
24,065 

154,254 


t 

26,099 
69,677 
86,983 
34.670 
141,619 
124,002 

41,777 
97,96/ 

114,611 
94  096 
25,431 
25,737 

151,901 


1915. 

£ 

30,073 
70,068 
94,590 
36,885 
161,060 
150,393 

41,591 

136,276 
127,150 
94,702 
27,553 
31,386 
156  694 


1916. 


£ 
31.910 
78,831 
110,909 
44,635 
199,111 
186,172 

42,695 
167,192 
161,009 
115,076 
30,649 
45,373 
167,055 


The  increase  in  the  aggregate  amounts  to  ;^222,ooo, 
while  the  ratio  to  revenue,  which  was  practically 
stationary  before  the  war,  is  no  less  than  1 1  points 
higher  than  in  1915,  artd  16  points  above  the  normal. 
Not  a  single  company  has  been  able  to  effect  a  reduc- 
tion in  expenses,  although  only  slight  increases  are 
shown  by  the  two  companies  which  recorded  a  reduced 
revenue.  The  principal  cause  of  the  rise  is,  of  course, 
the  high  cost  of  coal.  Wages  and  allowances  to 
dependents  of  employees  with  the  forces  have  also  been 
a  heavier  item.  Aggregate  net  revenue,  as  would  be 
expected,  shows  a  decline,  though  seven  of  the  com- 
panies record  an  increase.  The  following  table  shows 
how  net   revenue    has  been  distributed  : — 


Company. 


Brompton    and  KeU' 

sington    

Charing  Cross,  West 

End     

Do  City  

Chelsea 

City  of  London 
County  of  London. 
Kensington      and 

Knightsbridge 

London 

Metropolitan 

8t    J.  mes'  and    Pall 

Mall 

South  London  ..  . . 
South  Metropolitan. 
Westminster 


Profit. 


£ 
24,115 

74,876 
65,555 
33,489 
133,825 
156,894 

26,861 
56,061 
125,218 

30,074 
29,603 

52,630; 
108,081 


Depre- 
ciation, 
Res'rve, 


£ 
7,150 

22,roo 

17,739 
17,205 
43,545 
46,000 

3,885 
16,580 
44,476 

980 

8,232 

17,600 

34,275 


917,n8    278  667  2J8  987 


Deben- 
ture 
Inter'st, 


£ 
nil 

17,829 
29,816 
6,678 
28,803 
42,628 

11,402 
25,494 
33,835 

5,250 
6,523 
13.707 
9,122 


Pref. 
Divi- 
dend. 


£ 
2,100 

18,000 
18.000 
1.800 
18,600 
31,200 

4,260 
17,968 
17,127 

7,000 

1,800 

15,759 

24  750 

178,^54 


Ord. 
Divi- 
dend. 


£ 
15,299 


7,415' 
43,769 
34,288 

7,550 

30,000 

16,000 
13,000 
4.920 
38,500 

230,7  n 


Inc.  or 
Dec.  in 
Balance 
Forward. 


—  936 

—  2,954 

■f  "393 

—  892 
+  3,879 

—  226 

—  1,982 

—  220 

—  157 
-I-  63 
+  644 
1-  1,434 


—       965 


The  second  column  gives  the  depreciation  and  reserve 
allowances  made,  in  addition  to  expenditure  for  re- 
newals and  maintenance,  which  is  included  in  the 
previous  table.  The  total,  which  is  almost  exactly  the 
same  as  that  for  191 5,  is  not  excessive  in  view  of  the 
capital  employed,  although  it  shows  a  great  improve- 
ment on  the  early  days  of  electric  lighting  companies, 
when  the  question  of  depreciation  received  insufficient 
attention. 

A  ten-year  record  of  dividends  is  as  follows  : — 

Ordinary  Dividends,  &c. 


Brompton  &  Kensington 
Charing  Cross, West  End 

Chelsea 

City  of  London    

County  of  London 

Kensin'»ton  and  Knights- 
bridge   

London     

Metropolitan    

St  James*  and  Pall  Mall 

South  London 

South  Metropolitan  .... 
Westminfeter    


1907. 

1908. 

1909. 

1910. 

1911 

1912. 

1913. 

1914. 

1915. 
10 

10 

10 

10 

10 

10 

10 

10 

10 

5 

5 

5 

5 

fa 

5 

6 

5 

S 

4* 

4* 

4« 

E 

5 

5 

5 

5 

4 

6 

6 

7 

7 

8 

9 

10 

9 

8 

5 

5 

5 

6 

6 

6 

7 

7 

7 

10 

8 

8 

9 

9 

9 

9 

9 

7 

2^ 

3 

2 

2 

2^ 

2* 

3 

4 

3 

B* 

M 

b 

5 

4 

♦J 

4* 

M 

3 

10 

10 

1') 

10 

10 

10 

12 

10 

8 

4 

5 

5 

5 

6 

5* 

6J 

5 

a 

2* 

211 

nil 

nil 

nil 

nil 

nU 

nil 

4 

10 

10 

10 

10 

10 

10 

10 

Q 

7 

1916. 

9 
5 
3 


6 
nil 
3 
8 
5 
4 
7 


Four  reductions  have  been  made  since  last  year,  and 
nearly  all  the  rates  for  1916  are  lower  than  those  for 
1913.  A  remarkable  exception  is  the  South  Metropolitan, 
which  has  paid  4  per  cent,  for  each  of  the  last  two  years 
after  six  blank  years.  The  outlook  for  the  current  year 
is,  of  course,  uncertain.  Coal  prices  are  not  expected 
to  go  down,  and  while  the  output  of  the  companies  is 
likely  to  increase,  expenses  are  almost  bound  to  keep 
pace  with  revenue.  Increased  charges  to  the  consumer 
will  probably  show  a  greater  effect  this  year,  but 
against  this  must  be  set  the  fact  that  the  Summer  Time 
Act  came  into  force  a  good  deal  earlier.  However, 
Wihen  more  normal  times  return,  the  benefit  of  econo- 
mies in  production  which  have  had  to  be  effected  will 
make  itself  felt. 

Share  prices  have  been  gradually  falling  since  the 
beginning  of  the  war,  but  the  range  of  yields  shown 
in  the  following  table  is  fairly  moderate  : — 

Prices  and  Yields. 


Name  of  Company. 


Brompton  and  Kensington 

Do  7  %  Cum.  Pref 

Charing    Cross,  West    End 
and  City  Electric    . . . 

Do  4i  %  Cum.  Pref.  ... 

Do  (City  Undertaking)  4J  % 

Cum.  Pref 

City  of  London  Elec.  Light 

Do  6  %  Cum.  Pref 

County  of  London  Electric 
Supply 

Do  6  %  Pref 

Kensington  &  Knightsbridge 
London  Electric  Supply  .... 

Do  6  %  Non-Cum.  Pref.  . . 
Metropolitan  Elec.  Supply. . 

Do  ^  %  Cum.  Pref 

St  James'  &  Pall  Mall  Elec 

Do  7  %Pref 

South  London  Elec.  Supph 
South     Metropolitan    7    % 

Cum.  Pref 

Westminster  Elec.  Supply  . . 

Do  4*  %Cum.  Pref 


Amount 

of 
Share 


£ 
5 
5 

5 

5 

5 
10 
10 

10 
10 
5 
3 
5 
5 
5 
5 
5 
4 

1 

5 
5 


Prices  of  1916. 


Highest  Lowest 


3ft 

3| 
12ti 
12* 

11 

lo; 

!f 

4| 

2»i 

p 

U 

5» 
4» 


If 
3A 

m 

9J 


98 
H 
1 

4 
2A 

If 
IP 

3H 


Price 

Julv  27, 

1914. 


9i 


5i 
4i 

16 
13J 

12 
12 

7i 
lA 

5(^ 
3i 

"A 

9| 
7 

3A 

^1 

5i 


Price. 

Airil  19  Present 
1917.      Yield. 


6)1 

6gx 

3A 
3A 

3 
114 
9J 

lOJ 
9| 
61 
1 

3S 
2A 
34 
64 
54 
2i 


£  s  a 

6  18  6 

5  9  9 

7  5  6 
7    13 

7  10  0 

7    5  6 

6  3  0 

6  18  3 

6    3  0 

5  14  3 

Mil 

5  6  9 

6  3  3 

7  4  0 
6  10  6 

6  7  3 

7  5  6 


6  11  9 
6  4  6 
6    0    0 


Prices  did  not  fluctuate  so  widely  in  1916  as  in  1915, 
but  in  many  cases  they  have  declined.  Business  has 
been  very  quiet  for  some  time  past. 


CUNARD'S   PROSPERITY. 

The  Cunard  Company's  removal  into  its  palatial  new 
building  at  the  Liverpool  pierhead  synchronised  with  a 
year  of  remarkable  prosperity — loss  of  passenger 
traffic  being  apparently  entirely  out  of  proportion  to 
the  huge  increase  in  earnings  from  freight  traffic.  The 
accounts  are  slightly  changed  in  form  this  year,  as  will 
be  seen  from  the  following  comparison  of  recent  years' 
results  : — 


Freight  and  passagef 
Working  expenses  . . 
Repairs  and  renewal? 
Insurance  premiums- 


Balance 

Brought  forward. . . . 
Sundry  receipts  . . . . 


Total 

Interest,  &c 

Depreciation    

Insurance  &  reserve 
Pref.  dividend 


Ord.  dividend 
Carry  forward 


1912. 


£ 

3,584,341 

2,339,150 

273,014 

90,993 


881,184 
87,270 
29,954 


998,408 
118,799 
500,65i 
169,24f 
56,75C 

(5%) 
64,00^ 

(10%) 
88,96-1 


1913. 


£ 

3,659,771 

2,468,457 

271,207 

66,736 


853,374 
88,964 
63,249 


,005,587 
122,29  J 
443,63''i 
18',52f: 

66.751 

(5*j 

64,00^ 

(10%) 
130,378 


1914. 


£ 

4,078,675 

2,646,972 

264,441 

163,706 


1,003,553 

130.378 

18,953 


1,152,88' 

121,155 

650,47i 

154,50? 

56,760 

(5« 
128,00'1 

(20%) 
141,996 


1915. 

£ 

4,457,411 

^,811,912 

181,862 

116,296 


1,347,351 

141,996 

49,968 


,539,315 
138,097 
559,06> 
482.573 
56.750 

(5%) 
140,744 

(20%) 
162,088 


1916. 


£ 

6,820.252 
4480500 


2,339,752 
162,088 


2.501,840 
228, 1 08 

1,470,177 
250,000 
135,000 

(5  &  6  %) 
267,080 
(20%) 
151.474 


•  Including  repairs  and  renewals  and  insurance  premiums. 

Receipts  from  freight  and  passages  rose  by 
;^'2, 380,000,  as  compared  with  a  rise  of  ;^i, 670,000 
in  working  exp>enses,  the  latter  item,  also,  including 
repairs  and  renewals  and  insurance  charges,  which  in 
1915,  when  separately  stated,  amounted  to  nearly 
;^'3oo,ooo.     The   huge  balance  of  earnings   is  struck 


THE    ECONOMIST. 


April  21,  1917.] 

"  after  providing  a  further  reserve  for  contingent 
liabilities  arising  out  of  the  war."  The  rise  in 
interest  charges,  &c.,  is  due  to  higher  income-tax, 
and  also  to  the  inclusion  of  interest  on  the  new  issue  of 
debentures.  The  new  preference  stock  also  ranks  for 
dividend,  while  the  ordinary  distribution,  though  at 
the  same  rate  as  a  year  ago,  is  paid  on  an  increased 
capital.  The  ordinary  dividend  is  paid  half  in  cash 
and  half  in  the  shape  of  a  bonus  in  War  Loan  stock. 

The  elimination  of  the  insurance,  and  the  renewal  and 
repairs  accounts,  and  the  greater  comprehensiveness  of 
the  enormous  single  item  for  working  expenses,  may, 
of  course,  be  necessary  in  war  time,  but  they  are  to 
be  regretted  as  steps  in  the  wrong  direction,  tending 
to  give  shareholders  less  detailed  information  than 
before.  The  purchase  of  the  Commonwealth  and 
Dominion  Line  and  the  acquisition  of  the  Canadian 
Northern  steamers  have  greatly  strengthened  the 
company's  footing  in  the  Australian  and  Canadian 
trade,  and  have  made  an  addition  to  the  strength  of 
the  fleet,  which  greatly  overbalances  the  losses  of  the 
year.  The  balance-sheet  suffers  from  the  same  con- 
centration policy  as  the  profit  and  loss  account.  In 
the  new  balance-sheet,  "  steamers  and  shipping  invest- 
ments "  stand  at  ^^9,335,878,  while  a  year  ago  the 
book  value  of  the  fleet  was  entered  as  ;^5, 127,2 10, 
and  shipping  investments  at  ;^427,ooo.  The  reserve 
fund  stands  ;^250,ooo  higher  at  ;^i|  millions.  Other 
large  changes  in  the  balance-sheet  (which  is  analysed 
in  the  usual  column)  are  a  reduction  in  2f  per  cent, 
debentures  owned  by  the  Government  by  ;^23o,ooo, 
and  in  the  4!  per  cent,  debenture  stock  by  ;^527,ooo. 
On  the  other  hand,  the  preference  capital  has  been 
raised  by  ;^i,365,ooo,  the  ordinary  capital  by  some 
;^630,ooo,  while  ;^i, 000,000  of  5^  per  cent,  mortgage 
debentures  make  their  first  appearance  in  the  accounts. 
Recent  movements  in  Cunard  securities  are  traced 
below  :  — 
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bottom  at  0.3,  at  which  figure  it  has  stood  since 
October,  declined  still  further  in  March  to  0.2.  Our 
monthly  table  shows  the  movements  in  unemployment 
for  the  past  27  months  : — 

1915.  1916.        1917. 

End  of—  %  %  % 

January l-g  ..  06  ..     0-3 

February 16  ..  0-5  ..     0-3 

March    1-3  ..  0-5  ..     02 

April 1-2  . .  0-5  . . 

May   1-2  ..  05  ..      .. 

June 1-0  ..  0-5  .. 

July   0-9  ..  0-4  ..      .. 

August  1-9  . .  0-4  . . 

September     0-9  . .  0-4  . . 

October 0-8  ..  0-3  .. 

November 0-6  ..  0-3  .. 

December 0'6  . .  0  3  . . 

Nearly  all  the  principal  industries  continued  fully  em- 
ployed during  the  month,  and  much  overtime  was 
worked. 


Name  of  Seenrity. 


Cnnard  Steam  Ship,  ord.  {£!) 
Do  5  %  cam.  pref.  stock  . . 
Do  6%cum.2ndpref.  stoclt 
Do  4J  X  mt  deb.  stk.  (red. 

at  102  %,  Deo.  1, 1920)  . . 
Do  M  %  mt.  deb.  stk.  (red 

within  5  years  from  191fil 


Present 
Amount. 


£ 
1,335,383 
l,5ro,000 
l.OOO.COO 

800,000 


Price 

July  30, 

1914. 


28/6 
lOOi 

103 


Present 
Prioe. 


72/6 

83 

97 

94 

95i 


Rise  or 
Pall. 


+   44/ 

-  m 


—      9 


Present 
Yield. 


£    3  d 

5  10  0 

6  0  6 
6    3  9 

6    5  9 

5  IS  3» 


Without  allowing  for  redemption. 

An  appreciable  fall  in  the  ordinary  shares  followed  the 
publication  of  the  report,  in  spite  of  its  prosperous 
showing,  for  the  market  had  entertained  extravagant 
hopes  of  an  increased  dividend.  It  will  be  seen  that 
the  ordinary  shares  have  appreciated  in  value  during 
the  war  to  the  extent  of,  roughly,  150  per  cent. 


Maximum  Prices  for  Cereals. — By  an  order  issued 
on  Monday  night  the  Food  Controller  fixed  the  follow- 
ing maximum  prices  for  home-grown  wheat,  barley  and 
oats  : — 

Wheat 78s  per  quarter,  of  480  lbs. 

Barley 65s  per  quarter,  of  400  lbs. 

Oats 55s  per  quarter,  of  312  lbs. 

The  order  provides  that  existing  contracts  shall  stand 
provided  the  grain  is  delivered  within  one  month  from 
the  date  of  contract.  Last  week's  Gazette  average- 
quotations  compare  with  the  new  maxima  as  follows  : — 
Wheat  85s  2d,  barley  71s  lod,  oats  57s  2d.  The  new 
order  was  not  well  received  by  the  grain  markets, 
where  cessation  of  offerings  followed  its  announcement. 
On  the  same  day  the  Food  Controller  issued  a  requisi- 
tioning order  taking  over  all  barley  other  than  home- 
grown barley  which  has  not  been  kiln-dried.  Owners 
of  barley  are  required  to  maintain  the  barley  in  good 
condition,  and  to  forward  to  the  Food  Controller  before 
April  30  full  particulars  of  their  holdings.  The  order 
does  not  affect  holders  who  own  less  than  25  quarters. 


Business  Notes. 


The  Education  Estimates.  —  Good  spending  is  the 
soundest  of  economy,  and  money  well  spent  on  educa- 
tion is  the  best  of  good  spending.  Mr  Fisher's  state- 
ment in  the  House,  on  Thursday,  in  introducing  Educa- 
tion estimates,  showing  an  increase  of  nearly  four  mil- 
lions, was,  in  fact,  full  of  arguments,  which  showed 
that  a  much  larger  sum  might,  and  must  some  day,  be 
asked  for  this  most  important  purpose.  His  comparison 
of  the  40  millions,  which  he  estimates  to  be  the  total 
sum  .spent  in  this  country  on  the  cultivation  of  the  in- 
telligence, with  the  amount,  more  than  four  times  as 
great,  that  we  spend  on  strong  drink,  is  in  itself  a 
sufficient  exposure  of  our  attitude  towards  investments 
in  efficiency.  His  contention  that  we  get  good  value 
for  our  money,  however,  was  hardly  calculated  to  con- 
vince critics  of  our  present  system;  but  no  one  can 
object  to  the  proposed  improvement  in  the  pay  of  the 
teachers. 


Cotton  Trade  Wages. — Our  Manchester  correspondent 
writes  : — As  anticipated,  the  cotton  employers  of  Lan- 
cashire have  refused  to  entertain  the  application  of  the 
operatives  in  the  weaving  branch  of  the  industry  for  an 
advance  in  wages  of  20  per  cent.  At  the  joint  meetings 
held  it  has  been  pointed  out  by  the  masters  that  the 
trade  is  passing  through  a  period  of  depression,  and 
that  the  situation  does  not  warrant  more  money  being 
paid  to  the  workpeople.  The  trade  union  leaders  say 
that  the  employers  can  pay  advances  for  materials  used 
in  the  sheds,  but  that  they  are  never  prepared  to  pay 
more  money  for  labour  until  they  are  forced.  It  is 
expected  that  next  week  the  leaders  of  the  operatives 
will  decide  to  press  the  demand,  and  it  is  quite  possible 
before  notices  are  handed  in  to  cease  work  that  repre- 
sentations will  be  made  to  the  Government  Committee 
on  Production  for  the  whole  position  to  be  reviewed  b\ 
that  body.  It  may  be  pointed  out  that  since  the 
beginning  of  the  war  the  workpeople  in  the  spinning 
section  have  received  advances  amountinp'  to  20  per 
cent.,  whilst  in  the  weaving  department  the  rise  in 
wages  has  only  been  10  j>er  cent.  In  the  circum- 
stances the  operatives  now  making  the  application 
believe  they  have  a  strong  case  for  a  further  advance. 
The  masters  will  continue  to  resist  the  movement,  bur 
it  is  thought  in  trade  circles  that  in  due  course  it  may 
be  found  necessary  to  grant  some  concession. 


Employment  in  March. — According  to  the  Board  of 
Trade  labour  Gazette,  the  trade  union  percentage  of 
unemployment,     which     appeared     to     have     touched 


The  British-Italian  Corporation,  Limited. — The  report 
from  July  20th  to  December  31,  1916,  shows,  as  was  to 
be  expected,  that  the  operations  of  the  company  have 
been  limited  to  preliminary  work,  and  preparation  fo; 
the  time  when  it  will  be  possible  to  undertake  seriously 
the  task  for  which  it  was  formed.  In  the  meantime 
many  important  projects  have  been  considered  in  con- 
junct'on  with  its  auxiliary,  the  Compagnia  Italo- 
Britannica,   some   of  which  it  is  hoped  will  ultimately 
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prove  to  be  of  considerable  interest,  and  will  further  the 
objects  for  which  the  corporation  was  founded.  The 
Compagnia  Italo-Britannica  was  registered  in  Milaii 
on  October  7,  1916.  Under  the  mutual  agreement  the 
British  Corporation  subscribed  one-half  the  capital  of 
the  Compagnia  Italo-Britannica,  viz.,  five  million  lire. 
As  required  by  Italian  law,  30  per  cent,  of  the  capital 
(li  million  lire)  was  paid  up  on  formation. 


Bailroad  Congestion  in  America. — The  Boston  News 
Bureau  has  an  interesting  commentary  upon  the  con- 
gested condition  of  railroad  transport,  which  seems  to 
get  worse  in  the  United  States  with  each  succeeding 
spring.  Our  contemporary  says  that  the  congestion 
"  is  due  primarily  to  our  [American]  systematic  starva- 
tion of  the  railroads.  And  the  insurance  companies 
typically  reflect  this  condition.  Officials  declare  that 
throughout  the  insurance  field  companies  are  loaded  to 
the  guard-rails  with  war  risk  and  transportation  floater 
insurance,  until  now  they  are  at  a  point  where  they  can 
accept  but  little  more  if  they  would  observe  the  rules 
of  oonservatisim  as  regards  total  liabilities."  Apart 
from  losses  due  to  delay,  there  is  stated  to  be  a  heavy 
drain  from  lost  shipments.  The  floating  policies  cover 
theft,  and  since  it  is  almost  impossible  to  prove  that  a 
long  overdue  shipment  is  not  stolen,  but  is 
"  miarooned  "  on  some  side  track,  claims  are  abnor- 
mally heavy,  and  the  number  of  shipments  which  it  is 
necessary  to  trace  increases  enormously.  The  effect  is 
to  multiply  the  rate  of  premiums  on  transportation 
floaters  by  three.  The  Boston  News'  Bureau  regards 
this  example  from  insurance  as  typical  of  national  un- 
preparedncss.  "  We  are  to-day  handicapped  in  our 
national  powers,  as  to  both  national  defence  and  trans- 
portation, by  the  sort  of  unpreparedness  which  has 
been  blind  to  the  wisdom  and  necessity  of  insurance 
against  the  future.  Each  type  of  neglect  leaves  us 
sadly  ill-equipped  to  face  a  big  task  or  crisis.  We  reap 
in    both    fields     the    unpleasant    fruits    of    a    foolish 

niggardliness Now    in    emergency  we    find  the 

losses  heavy  and  the  premiums  multiplied."  One  con- 
solation for  us  in  Great  Britain  is  that  when  Cousin 
Jonathan  gets  to  work  he  works  quickly.  He 
has  entered  the  war  reluctantly,  but,  like  ourselves, 
he  has  always  proved  as  slow  to  leave  off  as  he  is  to 
begin.  Now  that  he  really  means  business,  he  will  get 
quickly  over  the  difficulties  of  railway  transport  and  of 
everything  else  which  hampers  his  effective  action. 


The  Stock  Exchange  Meeting. — Notwithstanding  the 
special  interest  which  attached  to  the  annual  meeting 
of  the  Stock  Exchange  shareholders,  there  was  but  a 
handful  of  members  to  meet  the  trustees  and  managers 
on  Tuesday.  The  chairman,  Mr  J.  A.  Mullens,  jun., 
presented  a  lucid  statement  of  the  position.  Applause 
broke  out  when  he  mentioned  that  of  the  5,652  mem- 
bers and  clerks  who  had  the  entree  to  the  House  on 
April  loth,  no  less  than  3,011  were  serving  with  the 
colours.  Another  1,050  were  engaged  on  munitions  or 
other  work  of  national  importance,  while  1,070  mem- 
bers and  clerks  under  the  age  of  61,  carrying  on  the 
business  of  the  Stock  Exchange,  were  many  of  them 
special  constables,  volunteers.  Red  Cross  workers,  &c. 
He  pointed  out  that  the  concessions  made  to  the  mem- 
bers and  clerks  who  are  now  serving  the  King  ac- 
counted for  a  very  large  shrinkage  in  the  revenue,  and 
mentioned  the  reason  why  the  managers  had  recently 
raised  the  entrance  fees  and  subscriptions — a  step 
which  caused  a  good  deal  of  surprise  at  the  time.  It 
was  done,  he  said,  to  reserve  for  present  members  and 
clerks  the  advantages  attaching  to  the'r  Stock  Ex- 
chanee  positions,  because  the  managers  felt  that  it 
would  be  hard  upon  these  men  if,  after  the  war  was 
over,  there  should  be  a  sudden  influx  of  new  candi- 
dates who  might  reap  the  benefits  which  were  iustlv 
due  to  those  who  are  now  bearing  the  stress  and  bur- 
den of  the  war.  On  the  item  of  /r873  soent  on  ad- 
vertisements (against  ;^i,3q8  in  the  orevious  vear),  all 
that  he  would  say  was  that  the  whole  matter  is  under 


review  by  the  managers  on  the  one  hand  and  the  com- 
mittee on  the  other,  so  that  he  could  not  offer  them  any 
information  at  the  moment.  The  supply  of  paper  is 
one  of  the  things  giving  grave  cause  for  anxiety  to  the 
managers,  the  House,  of  course,  being  a  large  con- 
sumer on  account  of  the  Stock  Exchange  Daily  and 
Weekly  Official  Lists.  Mr  Mullens  spoke  cautiously  of 
the  future,  but  finished  his  speech  upon  a  hopeful  note 
which  met  with  the  manifest  approval  of  his  audience. 
Mr  John  Coles  congratulated  the  managers  upon  the 
results  they  had  achieved  in  such  a  difficult  time,  and 
threw  the  weight  of  his  advice  into  the  scale  of  a  policy 
for  more  adequate  advertisement  of  the  Stock  Eti- 
change.  The  Roll  of  Honour  last  week,  said  the  chair- 
man, held  the  names  of  191   members  and  clerks. 


Two  Trust  Companies'  Reports.  —  A  month  ago  we 
showed  in  the  course  of  a  group  article  that  investment 
trust  companies,  as  a  general  rule,  showed  a  decline  in 
revenue  last  year,  though  not  so  great  a  decline  as  in 
1915.  This  week  the  Alliance  Trust  and  the  Edinburgh 
Investment  Trust  have  published  reports  which  demon- 
strate that,  as  last  year,  they  are  exceptions  to  the 
general  tendency.  The  Alliance  company  received  in 
revenue  from  investments  in  the  year  ending  Janu- 
ary 31,  1917,  ;^278,258,  against  ^^276,964  in  the  pre- 
vious year.  Taxes,  however,  absorbed  ;^62,87o,  as 
compared  with  ;^22,io8,  and  it  is  this  heavy  deduction 
which  alone  accounts  for  the  apparent  decline  shown  by 
"  balance  of  revenue  "  in  the  following  comparison  : — 

Alliance  Trust. 

1914-15.         1915-16.  1916-17- 

£                     £  £ 

Balance  of  revenue  account 231,120  ..  246.630  ..  214,396 

Interest,  &c •• 83.225  ..     90,646  ..     69,527 

150.895  ..  155.984  ..  144.869 

Reserves,  &o 40.000  . .  40,000  . .  40.000 

Preference  dividends   40.262  ..  39.426  ..  35.121 

Ordinary  dividend    65.545  ..  65.497  ..  58.345 

(19%)  (19%)  (19  %) 

Carried  forward 5,088  ..  11,060  ..  11,403 

Interest  charges  on  borrowed  money  account  for  a  far 
less  formidable  sum  than  in  1915-16.  The  ordinary 
dividend  is  maintained  at  19  per  cent.,  and  the  carry 
forward  increased  by  ;^6,ooo.  The  Edinburgh  Invest- 
ment Trust  has  a  most  satisfactory  record,  as  will  be 
seen  below  : — • 

Edinbuhgh  Investment  Tbust. 

1914-15.  1915-16.       1916-17. 

Interest     and    dividends,     less       £  £  £ 

expi  n  es 61,099     . .     65,018  . .     68,352 

Ddbtnture  interest 12,338     ..     11,478  ..     10,156 

48,761  ..  53,540  ..  58.196 

Preference  dividend 12,494  ..  11,619  ..  10,285 

Deferred  dividend  and  bonus 31.465  ..  34,426  ..  30,475 

(17  %)  (20  %)  (20  %) 

Surplus   4,802  ..  7.495  ..  17,436 

The  deferred  stock,  as  a  year  ago,  gets  15  per  cent, 
dividend  and  5  per  cent,  bonus,  while  the  surplus 
carried  to  revenue  account  is  ;^"io,ooo  higher.  The 
Alliance  report  speaks  of  "considerable  depreciation," 
and  the  directors  again  put  aside  ;^4o,ooo  to  the  Con- 
tingency Fund,  which  sum  is  stated  to  be  more  than 
sufficient  to  cover  all  probable  demands  upon  it,  even  if 
no  recovery  in  present  prices  takes  place.  The  Edin- 
burgh rejxxrt  makes  the  highly  satisfactory  statement 
that  the  investments  at  the  close  of  the  financial  year 
were  worth  about  ;^ioo,oc>o  in  excess  of  the  amount  at 
which  they  appear  in  the  company's  books.  Successful 
operations  by  trust  companies  in  these  difficult  days  are 
a  test  of  the  acumen  of  the  directorate.  How  these 
two  boards  emerge  from  the  test  may  well  be  taken 
into  account  in  considering  the  merits  of  the  deferred 
shares  of  the  Alliance  and  the  Edinburgh  Investment 
Trusts,  which  at  present  prices  of  320  and  275  yield 
;^5  i8s  9d  and  ;£7  5s  6d  respectively. 

National  Railways  of  Mexico. — The  report  for  the  year 
ended  June  30,  1916,  of  the  National  Railways  of 
Mexico  shows   that  during  that  period  the   properties 
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of  the  company  remained  in  possession  of  the  Pro- 
visional Government  of  Mexico,  and  were  operated 
under  the  name  of  "  Constitutionalist  Railways  of 
Mexico."  Out  of  the  recent  chaotic  conditions 
something  like  an  organised  service  has  emerged.  In 
the  first  six  months  of  1915  the  average  monthly  re- 
ceipts were  only  just  over  one  million  dollars.  In  the 
first  six  months  of  1916  they  were  as  follows  : — 


January 11,869,060 

February a5,252,644 

March 18,178,866 


April 20,664,135 

May 33,942,338 

June 41,406,230 


Part  of  this  rapid  increase  is  due  to  an  increase  in  rates, 
but  a  greater  part  to  reorganisation.  The  figures  are 
given  in  paper  money,  which  fell  from  about  7|d  in 
January,  1915,  to  just  over  id  at  the  end  of  June,  1916. 
Since  last  November  freight  and  passenger  tariffs  have 
been  collected  in  coin  or  "  infalsificable  "  paper,  a  fact 
which  will  undoubtedly  prove  of  great  benefit  in  the 
reorganisation  of  the  service.  According  to  the  esti- 
mate of  the  Executive  President,  the  total  cost  of  re- 
placing and  repairing  all  the  owned  and  leased  pro- 
perties of  the  company  so  as  to  re-establish  the  condi- 
tions which  prevailed  before  the  revolution,  will  be 
about  49  million  Mexican  silver  pesos.  The  debit  at 
profit  and  loss  account  amounted  to  2 if  million  Mexi- 
can silver  pesos,  which  increases  the  total  in  the 
balance-sheet  to  74^  millions.  The  company's  matured 
debt  at  June  30,  igi6,  amounted  to  $53,964,350,  U.S. 
currency.  The  directors  point  out  that  "it  has  been 
impossible  for  the  company  to  meet  its  obligations 
which  have  matured  in  the  period  covered  by  the  report. 
In  each  case  instructions  have  been  given  to  the  Assis- 
tant Secretary  in  New  York  to  express  to  the  parties 
interested  the  firm  resolve  of  the  company  to  devote 
its  earnest  attention  to  this  matter  as  soon  as  it  may 
acquire  control  of  its  properties."  Things  are  cer- 
tainly looking  brighter  for  bondholders. 


The  Standard  Bank  of  South  Africa.  —  Considerably 
larger  profits  were  made  by  the  Standard  Bank  of  South 
Africa  in  the  year  ended  December  31st  last,  in  spite 
of  an  increase  in  expenses.  Gross  profits  amounted  to 
;^i, 040,368,  as  compared  with  ;^982,3i6  a  year  ago, 
and  expenses,  depreciation,  &c.,  amounted  tO;^78o,545, 
as  against  ;^758,93i,  so  that  the  net  profit  works  out 
ft  ;^"259,823,  as  compared  with  ;^223,385  for  1916. 
The  dividend  is  unchanged  at  14  per  cent.,  but  after 
adding  ;^'30,ooo  to  the  staff  pensions  fund,  as  against 
;^20,ooo  a  year  ago,  there  is  ;^i3,030  more  to  be 
carried  forward.  Deposits  have  risen  from  ;^24,555,4io 
to  ;£25,338, 129,  and  discounts  and  advances  from 
^141548,235  to  ;^i6,259,929.  Cash  and  money  at  call 
's  £982,641  lower  at  ^6,146,192,  and  investments 
have  declined  from  ;^4,337>os8  to  ;^3, 679,692.  The 
note  circulation  is  ;^274,ii5  higher  at  ;£'i, 559,011. 


EXPENDITCEE. 


Way  and  stnictares 

Equipment  

Traffic 

Transportation  

General 

Taxes 


1915. 


£ 

1.002,729 

1,406,930 

237,621 

3,3J7,98i 

320,899 

205,095 


6,511,257 


% 
121 
170 

23 
402 

J-9 

2-4 


78-5 


1916. 


£ 

909,215 
1,506,062 

239,515 
4,050,379 

301.998 

220,868 


7,228,027 


% 
9-3 

153 
24 

41-2 
31 
2-24 


73-6 


In<  rease  or  De* 
r    Fseinl916. 


£ 

—  93,514 
+  9J,122 
+  1,894 
+  712,390 

—  18,901 
+  15.773 


% 

-  9-3 
+  7-0 
i-  0-8 
+  21-4 

—  5-9 
+  77 


+  716.770 


+  11-0 


The  traffic  statistics  illustrate  the  general  nature  of  the 
reco\ery.  Passengers  carried  increased  by  over  a 
million,  and  freight  carried  by  over  two  million  tons. 
Earnings  j>er  train  mile  work  out  at  102. gSd  against 
97.8od.  Working  expenses  (including  taxes)  were 
73.60  p>er  cent,  of  gross  receipts,  against  78.52  per 
cent.,  while  expenditure  per  train  mile  fell  from  76.79d 
to  75.8od.  Net  revenue  comes  to  ;^2,654, 127,  com- 
pared with  ;^2, 154,653  in  1915.  Adding  ^134,616  for 
balance  of  general  interest,  and  £2^~A^9  from  hold- 
ings in  subsidiaries,  a  total  of  ;^3, 101,232  is  reached. 
A  great  reduction  in  income  from  rentals  and  hire  of 
equipment  is  due  to  the  fact  that,  whereas  in  1915  the 
company  had  surplus  cars  to  hire  out,  in  1916  it  had  to 
hire  itself  owing  to  pressure  of  traffic.  The  surplus  re- 
maining after  all  charges  is  ;^i,202,28i.  Of  this 
amount  ;^400,ooo  is  set  aside  as  reserve  for  contin- 
gencies, but  the  remaining  ;^8o2,28i  is  sufficient  to  pay 
the  dividends  mentioned  above  and  to  leave  a  balance 
of  ;^2o,027.  The  improvement  is  reflected  in  recent 
price  movements  of  the  company's  securities  in  London, 
as  is  shown  below  :^ 


Grand  Trunk  Report. — The  report  of  the  Grand  Trunk 
Railway  of  Canada,  just  published,  shows  that  the  re- 
covery from  the  early  depression  of  war,  which  began 
in  1915,  was  continued  during  igi6.  Gross  revenue 
rose  by  over  £1^  millions  sterling,  as  compared  with  a 
growth  of  ;^7 16,000  in  expenditure.  A  year  ago, 
although  the  dividends  on  the  guaranteed  stocks  were 
paid  in  full,  the  cumulative  preference  stocks  had  to 
go  without  a  distribution.  For  1916,  however,  the  first 
and  second  preference  stocks  receive  their  full  5  per 
cent,  dividend.  The  following  table  shows  the  increases 
and  decreases  under  the  principal  heads  of  receipts  and 
expienses  : — 

Receipts. 


height 

Passensfers   . . . 

Mail,  &c 

Other  leTenue. 


1915. 

£ 

5,382,701 

2,109,240 

423.198 

377,549 

8,292,688 


1916. 
£ 

6,386,714 

2,442,343 

488.176 

502,507 

9,819.740 


Inc.  or  Dec. 
in  1916. 
£ 
+  1,004,013 
+  333,103 
+  64.978 
+      124.958 


Description. 

Dividend 
for  1915. 

Dividend 
for  1916. 

Price 

End  of 

Feb.,  1917 

Price 

April  19. 

1917. 

TicM. 
% 

G.  Trunk  of  Canads 

% 

% 

£    s    d 

ord.  con.  stock.. 

nil 

nil 

lOJ 

lU 

1 

i.il 

Do  guar.  4  %  stock 

4 

4 

58 

63 

5 

6    7    0 

Do  5  %  Ist    pret. 

stock  (non-cum.) 

nil 

5 

E6i 

73 

Gi 

6  17    0 

Do  5  %  2nd  pret. 

stock  (non-cum.) 

nil 

5 

55i 

6S 

74 

7  18    9 

Do  4  %  3rd  pref. 

stock  (non-cum.) 

nil 

nil 

26 

29 

3 

nil 

Apart  from  the  stimulating  effect  of  the  report,  talk 
has  been  revived  about  the  possible  nationalisation  of 
the  railways  in  Canada,  and  those  rumours  have  helped 
up  the  prices  of  Canadian  rails. 


United  States  Steel's  Amazing  Year — The  figures 
of  the  United  States  Steel  Corporation — so  often  quoted 
as  a  criterion  of  American  industrial  conditions — show 
that  1916  was  a  marvellous  year.  In  1914  the  out- 
bieak  of  European  war  brought  about  a  very  pro- 
nounced depression.  The  following  year  was  a  period 
of  steady  recovery,  and  in  1916  production,  earnings, 
and  profits  soared  together.  Gross  sales  and  receipts 
actually  rose  by  nearly  $400,000,000.  Net  earnings 
advanced  by  half  that  amount  and  were  four  and  a-half 
times  as  great  as  in  1914.  Production  figures  over  a 
number  of  years  read  as  follows  : — 


Production. 


Iron  ore  mined    

Coke  manufactured  

Coal  mined  (excluding  that 

«  Bed  for  ooko  ■  

Limestone  quarried 

Blast  furnace  products  .. 

Steel  ingots  

Rolled  and  other  finished 
s'eel  prodncts 


1912. 


Tons 
26,128.439 
16,719,387 

5.925,15  > 
61''4,5il 
14,186,16< 
16,901,223 

12.506.6^9 


1913. 


Tons. 
2',73S,451 
12,663.480 

6,705,381 
6,338  509 
14,0f  0,710 
16,656  361 

12,371,838 


1914. 


Tons. 
I7,0i«.981 
11,173,914 

5.27 '.911 
4,'  76,479 
10,0'.?,157 
11,886,476 

9.014,512 


1915. 


Tons 
23,f  69,676 
14,500,818 

5,878,'78 
6,795,925 
13,641,508 


1916. 


Tons. 
35,'55,169 
18,901,962 

6,1';2340 
702'474 
17,607,637 


16,376,492   .0.910,589 
11,''62,639   »-''60,'»-2 


Ihe  figures  of  gross  sales,  wages,  and  output  per  em- 
ployee make  an  even  more  remarkable  comparison  with 
recent  years  : — 


+  1.527,052 


riroRB  sales  and  receipts  . 
Numner  of  employees  ... 

Wages  paid   , 

Per  cent,  of  Bales    


Average  wageper'employee 
Selling     outpnt    per   em- 
ployee   


1912. 


« 

745,5oS,';i6 

221.025 

209,551,602 

25-4 

» 

856 

3,370 


ft  9 

796,894  299  558.414,953 


1913 


1914. 


228,906 

!07,206,176 

26-J 

ft 

S14 

3,500 


179,363 

162,379  ;07 

29  0 

« 

970 

3,11;. 


1915. 


ft 

726.68  >.F8° 

19  ,126 

176,600,8.4 

21 -2 

ft 
92' 

3,279 


1916. 


ft 
12'14'3779 

252,2f8 

263,385,502 

21-4 

ft 

1,044 

4,SS5 
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It  is  not  surprising  to  read  in  a  recent  cable  that  the 
employees  have  been  granted  a  lo  per  cent,  rise  in 
wages.  The  record  of  earnings  and  appropriations  is 
fully  in  keeping  with  these  results  : — 


Profits. 


EaminRS 

Depreciation,  &c 

Bond  int.  &  sinking  fund 


Balance  

Dividends  (pref.  &  com.) 

Rate  on  common 

8urp.  after  adjustments 


1912. 


$ 

108,174,673 
24,669,076 
29,247,850 


54,257,747 

50,634,802 

5  % 

3  605,247 


1913. 


137,181,345 
25,922,574 
29,254,087 


82,001,683 
50,634,802 

5  % 
30  582,184 


1914. 


71,663,615 
18,947,225 
29,344,^99 


23,371,789 
40.468,752 
3% 
Dr  16.97 1, 984 


1915. 


130,396,012 
25,963,155 
29,365,828 


75,068,019 
31,673,458 

li  % 
44,260,374 


1916. 


333,574,177 
32,762,072 
29,406,342 


271.406,761 
69,696,146 

85% 
201.835,585 


In  1914,  after  reducing  dividend  on  the  common  stock 
from  5  per  cent,  to  3  per  cent.,  a  deficit  of  nearly 
$17,000,000  remained.  In  1915  a  conservative  policy 
reducsed  the  dividend  to  ij  per  cent.,  and  changed  the 
deficit  to  a  surplus  of  $44,000,000.  In  1916  the  divi- 
dend was  raised  to  8f  per  cent.,  and  the  enormous 
balance  of  $201,835,585  is  left  over.  This  alone  would 
be  sufficient  to  spell  good  things  for  191 7.  But  in 
addition  there  were  at  December  31,  191 6,  unfilled 
orders  on  the  books  of  the  subsidiary  companies  to  the 
aggregate  of  11,547,286  tons  of  rolled  steel  products, 
which  represents  75  pier  cent,  of  the  1916  output.  This 
exceeds  by  3I  million  tons  the  unfilled  tonnage  at  the 
close  of  1915,  and  is  by  far  the  greatest  total  in  the 
history  of  the  corporation.  It  appears,  therefore,  that 
the  current  year  may  eclipse  even  the  prodigious  record 
of  last  year,  unless  some  profound  change  in  the  indus- 
trial or  the  international  position  supervenes. 


The  Controller  of  the  Foreign  Trade  Department 
has  issued  a  new  list  of  additions  to  the  statutory  list 
of  firms  of  enemy  nationality  or  enemy  associations 
with  whom  persons  in  the  United  Kingdom  are  for- 
bidden to  trade.  Copies  can  be  obtained  at  a  trifling 
cost  from  the  Superintendent  of  Publications,  H.M. 
Stationery  Office,  Imperial  House,  Kingsway,  W.C. 


QEEMANY.— AMERICAN  AND  RUSSIAN  AFFAIRS 
—FOOD  RIOTS— LIVE  STOCK  CENSUS- THE 
REICHSBANK  AND  THE  WAR  LOAN. 

(from  our  correspondent.) 

London,  April  19. 
Comments  on  the  effect  of  the  declaration  of  war  by  the 
United  States  have  remained  very  cautious,  leader 
writers  obviously  following  an  official  hint  that  the  less 
said  about  this  unpleasant  subject  the  better.  Even  the 
few  articles  discussing  the  economic  after-war  effects 
of  America's  action  carefully  refrain  from  pointing  out 
the  seriousness  of  the  blow  to  Germany,  and  boast  of 
America's  dependence  on  Germany  for  dyestuffs  and 
chemicals.  It  is  interesting  to  note  in  this  connection 
the  assertion  made  by  Dr  Helferrich,  in  a  recent  speech 
on  the  Budget  estimates,  that  at  the  end  of  the  present 
year  Germany  would  be  able  to  produce  as  much  salt- 
petre and  nitrate  compounds  as  Chile,  before  the  war, 
delivered  to  the  whole  world.  Comments  on  the  mili- 
tary situation  are  devoted  to  interpreting  the  recent 
movements  before  Arras  and  Soissons  as  nothing  more 
than  a  slight  tactical  success,  with  no  greater  strategic 
result  than  was  gained  (according  to  German  reports)  by 
last  year's  Somme  offensive.  Here  and  there,  however,  a 
military  critic  sounds  a  note  of  warning,  and  references 
to  a  peace  in  which  Germany  may  not  be  able  to  obtain 
the  whole  of  its  "  war  aims,"  whatever  they  may  be, 
become  increasingly  frequent.  The  true  feeling  of  the 
country,  however,  can  be  seen  from  the  breathless  in- 
terest with  which  the  progress  of  attempts  towards  a 
rapprochement  with  Russia  are  being  followed  by 
every  party.  As  usual,  the  egregious  Count  Reventlow 
protests  against  a  rapprochement  with  any  Power  what- 
ever. But  the  Conservative  and  the  Liberal  Press  is 
for  once  at  one  in  throwing  out  hints  as  to  the  possi- 
bility and  the  desirability  of  a  separate  peace,  even,  ap- 
parently, at  the  cost  of  sacrificing  all  Germany's  plans 


for  annexation  in  the  East,  while  the  Socialists  are  af>- 
parently  willing  to  give  up  German  Poland,  with  the 
exception  of  Posen,  towards  the  foundation  of  a  recon- 
stituted Polish  State.  It  is  a  singular  contribution 
towards  German  psychology  that  nowhere  does  there 
appear  to  be  the  least  realisation  of  the  incongruity  in 
the  offer  of  an  understanding  between  the  newest  and 
most  complete  Republic  in  the  v/orld  and  the  one  re- 
maining champion  of  autocratic  bureaucracy.  It  is  true 
that  the  discussion  of  reform  in  Prussia  continues,  but  it 
is  equally  clear  that  little  or  nothing  will  be  done  that  is 
not  forced  upon  the  Government  by  the  pressure  of 
military  events,  for  even  now,  after  so  many  lessons, 
the  Germans  themselves  seem  utterly  incapable  of  any 
concerted  action  towards  political  freedom. 

For  the  time,  however,  interest  in  politics  is  over- 
shadowed by  the  question  of  food.  On  April  15th 
the  new  bread  regulations,  described  in  last  week's 
Economist,  came  into  force,  and  on  Monday  last  a  pro- 
test was  made,  in  Berlin  at  least,  in  the  form  of  a  general 
strike  for  one  day,  accompanied  by  processions  of 
aorkers  round  the  city.  Mild  as  this  protest  appears 
to  have  been,  even  if  the  more  highly  coloured  accounts 
of  it  are  accepted  as  true,  it  is,  when  the  character  of 
the  German  worker  is  taken  into  consideration,  the 
most  convincing  evidence  we  have  yet  received  of  the 
pinch  that  is  now  being  felt  over  the  whole  country.  As 
was  pointed  out  to  the  strikers,  the  alternative  to  a  re- 
duced bread  ration  during  the  period  until  the  next 
harvest  is  the  certain  prospect  of  no  bread  at  all  during 
the  latter  part  of  that  period.  It  is  possible,  of  course, 
that  the  Government  is  allowing  a  liberal  margin  for 
.security,  but  it  is  more  probable  that  the  immediate  need 
is  far  too  great  to  permit  the  maintenance  of  any  such 
reserve.  With  regard  to  the  increase  in  the  meat  ration 
to  counteract  this  reduction  in  bread,  a  concession  which 
is  evidently  regarded  as  of  small  value  by  the  public,  the 
following  figures  of  live  stock  censuses  taken  during  the 
war  are  of  interest  : — 


Dec.  1, 
1914. 

Dec.  1, 
1915. 

April  15, 
1916 

Dec.  1, 
1916. 

Cattle- 
Calves  (under  3  months)    

Young  cattle  (5  months-2  years* 
Bulls  and  oxen  (over  2  years)  . . 
Cows  and  heifers  (over  2  years) 

2,070,000 

6,258,000 

1,580,000 

11,321,000 

1,397,0-0 

6,457,0f0 

1,493  oro 

10,970,000 

1,974,000 
6  030,000 
1,366,000 
10,552,000 

1,835,000 
6,835  000 
1.507.000 
10,607,000 

Total 

21,829,000 

20,317,0  0 

19,922,000 

20,784,C00 

Pigs— 
Under  six  months    

14,695,000 
7,702,000 
2,944,000 

9,587,000 
5,347,000 
2,353,000 

9,055,000 
?,8«>7,000 
1,425,000 

10,132,000 
4,709,000 
2,119,010 

Total 

25,341.000 

17,287  OOO 

13,337,000 

16,960,000 

It  should,  however,  be  noted  that  the  figures  for  Decem- 
ber I,  1916,  are  provisional,  and  are  probably  coloured 
by  the  desire  to  make  the  best  possible  showing  at  the 
present  time.  It  may  be  added  that  in  1907,  when  the 
total  population  in  Germany  was  only  62,000,000,  the 
number  of  cattle  in  the  country  was  given  as  20,631,000, 
the  number  of  pigs  as  22,147,000. 

Some  idea  of  the  difficulties  of  administration  in  the 
rationing  system  can  be  gained  from  the  experience  of 
Munich,  whose  city  area,  to  which  the  ticket  system 
applieSj  contains  about  150,000  households.  Origin- 
ally, when  bread  alone  was  rationed,  there  were  48 
local  offices  for  the  issue  of  tickets.  Six  officials  and  a 
small  numter  of  volunteers  discharged  all  the  neces- 
sary functions  of  the  Bread  Bureau,  while  children  dis- 
tributed the  tickets  under  the  control  of  teachers  who 
had  volunteered  for  this  work.  The  rationing  system, 
however,  now  requires  a  paid  director  at  the  head  of  a 
Food  Office,  with  some  700  subordinate  officials,  while 
there  are  at  present  160  different  kinds  of  tickets. 
Nevertheless,  complaints  over  maldistribution  are 
louder  in  Munich  than  in  almost  any  other  part  of 
Germany. 

The  violent  movements  recorded  last  week  in  the 
ReichsbanT<  return  for  March  31st  in  connection  with 
the  first  payments  on  war  loan  subscriptions,  which 
could  be  made  on  March  31st,  although  the  lists  them- 
selves were  not  closed  until  April  15th,  were  followed 
by  movements  almost  equally  violent  in  the  succeeding 
week.     Bills  discounted,  which  stood  at  ;^679, 800,000 
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on  March  31st,  fell  by  ^182,700,000  to  ;^497, 100,000 
in  the  following  week,  and  deposits  by  ;^i79,300,ooo  to 
^241,000,000.  This  movement  may  be  taken  as  due  en- 
tirely to  the  repayment  of  Treasury  bills  out  of  the 
proceeds  of  War  Loan  subscriptions,  and  we  can  there- 
fore from  these  figures  obtain  some  idea  of  the  mini- 
mum amount  of  conversion  of  Treasury  bills  into  War 
Loan.  Tlie  return  for  April  14th  shows  a  further  fall 
of  ;^i9, 500,000  in  bills  discounted  and  of  ;^6,400,ooo 
in  deposits.  Reichsbank  notes  in  circulation  show  the 
fall  customary  at  such  a  period  of  ;^2,8oo,ooo  to 
;^427, 900,000  on  April  7th,  and  to  ;^4i8, 000,000  on 
April  14th.  The  figures  for  total  note  circulation  on 
March  31st,  the  last  date  for  which  complete  returns 
are  available,  are  as  follows  : — 

March  23. 
Notes  in  circulation —  £Mil. 

Keichabank  notes 411-2 

Treasury  notes    17'5 

Loan  notes 176  6 


March  31. 

Increast' 

£Mil. 

£Mil. 

430-8     . . 

..     +  19  6 

17-4     .. 

..     +     01 

187  7     .. 

..     +  HI 

635-9     .. 

..     +  30-8 

126-6     . . 

..     +     01 

Total 605-1 

Gold 126-5 

Loans  issued  by  the  Loan  Bureaux  stood  on  March  31s; 
at  ;^"2i2,ioo,ooo,  an  increase  of  ;^i2, 900,000  on  the 
previous  week,  the  first  occasion  on  which  loans  have 
exceeded  ;^2oo,ooo,ooo.  Of  the  notes  issued  against 
these  loans,  ;^24, 400,000  were  in  the  hands  of  the 
Reichsbank  (of  which  ;^6, 000,000  were  held  against 
Treasury  notes),  the  remainder  as  shown  above  being 
in  circulation.  Wireless  reports  give  the  result  of  the 
War  Loan  as  ;^638, 500,000.  Comment  on  these 
figures  may  be  reserved  until  more  complete  details  arc 
to  hand.  Official  activity  towards  the  close  of  the  sub- 
scription period  would  show  that  subscriptions  from 
small  people  and  the  countryside  were  coming  in  more 
slowly  than  in  the  case  of  previous  loans.  .Among 
other  inducements  to  farmers,  it  has  been  officially 
hinted  that  the  authorities,  when  selling  horses,  &c., 
after  the  conclusion  of  peace,  will  accept  War  Loan 
stock  in  payment.  It  will  be  remembered  that  already 
War  Loan  stock  is  accepted  in  payment  of  war  profits 
tax. 

One  of  the  strange  inconsistencies  which  occasionally 
appear  among  the  indications  of  economic  conditions  in 
Gej:many  is  the  announcement  that  a  well-known 
Coblenz  firm  of  wine  merchants,  famed  for  its  excel- 
lent champagne  cellars,  has  been  officially  placed  on  the 
list  of  firms  whose  work  is  "  important  for  the  war," 
thus  putting  its  employees  among  those  engaged  upon 
"  patriotic  auxiliary  service." 


FEANCE —BRITISH  ADVANCE  AND  AMERICAN 
INFLUENCE— FURTHER  ECONOMIES— TAXA- 
TION RETURNS   FOR   MARCH— THE  BOURSE. 

(from  our  correspondent.) 

r.\Ris,  April  16. 
The  two  outstanding  events  of  the  week  have  been  the 
success  of  the  British  offensive  and  the  results  of  the 
entry  of  America  into  the  war.  The  former  of  these 
factors  has  generally  affected  conditions  by  creating  a 
feeling  of  optimism,  more  particularly  as  such  news  as 
reaches  us  from  the  British  front  all  goes  to  show  that 
the  present  advance  may  be  expected  to  continue.  The 
liberated  territory  round  about  Lidvin  and  Lens  con- 
tains some  15  groups  of  collieries,  which  in  times  of 
peace  produced  coal  to  the  extent  of  some  4,500,000 
tons  a  year.  The  Germans  do  not  apfjear  actually  to 
have  worked  these  coalfields,  but  the  machinery  has 
been  destroyed  and  the  pits  have  been  flooded,  so  that 
it  is  estimated  that  from  18  to  20  months  will  be  neces- 
sary before  coal-getting  can  be  resumed.  These  esti- 
mates, however,  are  based  on  more  or  less  normal 
times,  and  there  is  some  speculation  as  to  whether 
American  machinery  may  not  in  this  connection  effect 
a  revolution.  The  American  situation  has  created 
influence  in  several  directions.  The  British  pound, 
that  for  months  past  has  stood  at  or  about 
27-79.  has  fallen  steadily,  and  for  the  time 
being  has  come  to  rest  at  27.19.       Similarly,  whereas 


last  month  the  cable  rate  per  dollar  was  5.835f, 
the  present  price  is  5.70.  The  change  is  not  only  con- 
fined to  interested  countries,  but  in  Switzerland,  for 
instance,  where  the  franc  had  depreciated  by  16  per 
cent.,  the  depreciation  is  now  only  12  per  cent.  Among 
the  factors  producing  these  movements  have  been  the 
generally  increased  confidence,  the  proposed  loan  or 
gift  by  the  United  States  to  the  Allies,  and  speculation 
inducing  delay  in  purchasing  remittances  for  abroad. 
As  there  have  been  no  unduly  violent  fluctuations  in  the 
exchanges,  there  is  reason  to  hope  there  will  not  be 
anything  in  the  nature  of  a  violent  reaction. 

A  further  extension  has  been  made  of  the  food 
restriction  regulations  in  France.  Between  the  25th 
of  this  month  until  May  15th  Thursdays  are  to  be 
meatless  days,  after  May  15th  until  October  15th 
Thursdays  and  Fridays.  The  term  meat  includes 
ordinary  butcher's  meat,  frozen,  salted,  and  tinned 
meat,  and  plso  poultry,  game,  and  rabbits.  On 
Thursday  and  I""riday  of  each  week  no  meat  may  be 
served  in  any  hotel,  cafe,  bar,  or  other  public  place, 
while  butchers  and  other  vendors  of  meat  are  to  be 
forced  to  close.  There  are  special  exemptions  made  in 
the  case  of  hospitals  and  invalids,  and  the  new  regula- 
tions will  apply  neither  to  troops  in  the  trenches  nor  to 
those  garrisoned  in  France.  Already  regulations  have 
been  approved  reducing  the  quantity  of  chilled  meat 
available  for  civilians  by  50  per  cent.,  and  it  seems 
probable  that  all  chilled  imported  meat  may  be  reserved 
for  the  use  of  the  Army.  The  measure  is  primarily 
designed  to  save  the  national  herds  from  undue  deple- 
tion, but  it  is  already  meeting  with  considerable 
criticism,  because,  owing  to  the  shortage  of  other  food- 
stuffs, it  is  felt  that  there  will  be  considerable  difficulty 
in  the  revictualling  of  the  population.  One  cannot  help 
wondering  why  the  State  has  not  taken  some  measures 
actively  to  utilise  the  considerable  quantities  of  game 
that  are  available,  since  birds  are  doing  considerable 
damage  to  crops,  and  it  seems  obvious  that  over- 
crowding consequent  on  the  policy  of  protection  pursued 
will  cause  disease.  The  proposal  is  also  made  that  there 
should  be  two  days  a  week  without  pastry  of  any  sort, 
including  biscuits,  &c.  This  proposal  has  been 
vigorously  combatted  by  the  interested  trades,  and  a 
counter  suggestion  has  been  put  forward  by  them  to 
M.  Violette  that  in  order  to  save  the  stocks  of  flour, 
&c.,  and  in  order  to  bridge  over  the  period  between 
last  year's  harvest  and  that  of  this  year,  there  should 
be  a  complete  closing  of  pastrycooks'  shops  and  other 
similar  establishments  for  two  months.  Several 
branches  of  the  trade  have  already  pledged  themselves 
not  to  dismiss  their  personnel  if  this  arrangement  is 
accepted,  but  to  pay  their  wages  during  these  two 
months. 

The  Ministry  of  Finance  has  published  the  taxation 
returns  for  the  month  of  March  last.  These  returns 
show  an  increase  on  March  of  the  normal  year  of 
ii9,i2g,5oof,  owing  chiefly  to  an  increase  of 
i29,5oo,ooof  from  Customs.  The  principal  figures  are 
as  follows  : — 


Source. 


Taxes  and  direct  revenue- 

Kegistratjon  fees 

Stamps  

Bourse  operations    .... 

Real  property  taxes 

Customs 

Indirect  taxation     .... 

Mineral  oils 

Salt 

Sugar 

Monopolies — 

Indirect  taxation 

Posts 

Telegraphs     

Telephones    

Various  (including  official 
publications 


Total 


Difference  for  fiiot  3  months 


Yield. 


Francs 

49,368,00C 

11,269,0CC 

213,500 

9,421,50C 

181,533,000 

44,975,000 

4,954,000 

3,324,000 
21,863,000 

56,421,000 

21,516,900 

5,091,400 

4,634,200 

121,800 

414,649,300 


Compared  with 


Normal  Year  Mar.,  1916. 


Francs. 

—  12,244,000 

-  7,139,000 

—  1,031,500 
4-  2,873,500 
-f  120,240,000 

—  4,216,000 
-I-  4,954,000 
+  976,000 
+    8,239,000 

+•  6,970,000 

-  826,700 
+  839,800 

-  537,200 


+ 


31,600 


+  119,129,500 


Francs. 

9,687,500 

721.000 

40,000 

1,919,000 
66,258,000 
14,757,000 

4,954,000 

1,211,000 
11,979,000 

8.361,000 
4,502,100 
1,042,800 
1,078,700 

62,100 


+ 150,649,600 


-1-223,740,100  +365,761,900 
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In  connection  with  these  returns,  it  is  interesting  to 
note  the  improvement  due  to  the  raising-  of  the  tax  on 
dividends,  which  will  not,  however,  produce  its  full 
effect  until  this  month.  Dues  from  the  sale  of  real 
estate  have  advanced  as  compared  with  previous 
months,  and  stamps  on  bills  at  i,i24,5oof  are  higher 
than  they  have  been  since  war  was  declared,  and  stand 
at  nearly  half  tlie  normal  figure.  The  new  taxes  have 
brought  in  notable  increases  in  revenue,  tobacco  being 
19.3  per  cent,  over  the  corresponding  period  of  igi6. 
Sugar  duties  reach  a  total  of  2i,863,ooof,  as  compared 
with  9,884,ooof  in  March,  1916,  and  i3,624,ooof  in  the 
period  of  the  normal  year. 

Though  the  Bourse  was  closed  from  the  Thursday  of 
the  week  before  last  until  last  Tuesday,  the  markets 
generally  have  been  firm,  partly  because  of  the  general 
reasons  indicated  above.  French  Funds  reacted  well 
to  the  general  impression,  and  the  3  per  cents,  have 
advanced  from  61.50  to  61.85,  the  5  per  cents,  now 
being  at  88.45,  as  against  88.35.  The  Russian  rouble 
remains  unchanged,  but  Russian  Funds  have  very  con- 
siderably improved,  the  i8gi  3  per  cents,  having  risen 
i^rom  55.25  to  56.50,  the  1909  4I  per  cents,  from 
67.25  to  71.25,  and  the  1906  5  per  cents,  from  76.50 
to  82.  Banque  de  France  is  quoted  5,230  to  5,235, 
Banque  de  I'Algerie  at  3,005,  and  Credit  Foncier  at 
685.  Russian  banks  have  shown  slight  advances. 
Navigation  shares  generally  remain  considerably  sought 
after,  largely  because  of  the  confidence  of  the  public  that 
high  freights  will  be  maintained  for  a  considerable 
period  after  the  war. 

The  returns  of  the  Bank  of  France  for  last  week,  the 
previous  week,  and  the  corresponding  week  of  last  year 
are  as  follows  : — 

DEBTOR. 


April  12,  1917. 
f  c 

Capital  of  the  Bank 182,600,000    0  ., 

Profits  in  addition  to  capital        8.450,697  69  . 

Reserve    22  105,750  !•!  . 

Reserve  of  landed  property        4,000.000    0  . , 

Special  reserve 8407.141  16  . 

Notes  in  circulation     18,844, 1 26,8 '0    0    , 

Interest  on  securities 45,52 ',48    17  ., 

Bank  notes  to  oraer 4,261118  89    . 

Treasury  account 91,048  188  89  . , 

Current  accounts,  Paris....  1,539.615,6»1  44  ., 
Do       branch  banks    ....     970,754.578    0  . 

Dividends  payable    4,600,128  11. 

Discounts  and  sundries  ... .       50,112.30818  ., 

Rediscounts    18.376  0K9    0  .. 

Sundries 411,567,180  98  ., 


Total . 


Cash  in  hand 

Balances  abroad  

Commercial  bills  overdue.. 

Discounts  in  Paris    

Foreign  bills  

Treasury  bills    

Discounts  in  branches  .... 
Adjourned  payments,  Paris 

and  branches 

Advances  on  bullion    

Do  on  public  securities.. 

Do  by  branch  banks  .... 
Advance  to  State  (ordinary) 

Do  for  the  war 

Temporary  advances(flooda) 
Treasury  bonds  in  respect 

of  Advances  to  Foreign 

Governments 

Government   stock  reserve 

Do  disposable  

Rentes  undisposable   

Premises  and  furniture  .... 
Expenses  of  management.. 

Special  reserve ,..,, 

Sundries  


April  5, 1917. 
t  c 

182,500,000    0 
8.450,697  69 
22,105.750  14  , 
4,000.000    0  , 
8.407  444  16  , 
18,749,1'- 6,880    0 
68.940,813  23  , 
3775  749  80  . 
86.112  354  65  . 
1,485,111,750  34  , 
924,881.242    0 
4,6%, '98  11  , 
47.320,954  42  . 
18,376,089    0  . 
491,748,590  33  . 

.22,205,453,436  66  ..22,105,873,743  93 

CBEDITOR. 

f  0  Jo 

.  5,481.952,364  75 
.     780,280,458  22 
972,615  58 
.     21S.380,S52  44 
2,471,509  34 
140,1^4  83  , 
272,075,921    0  . 

1,261,885.235  55  . 

12,874.000    0  . 

646  334  436  42  . 

5i5,66».732    0  . 

200,000,000    0  . 

9.800,000,000    0  . 

5.000    0  . 


.  5,474,809,014  84  . 

,     762,101 60  i  50  . 

655,2 '8  99  . 

,      253  f69.203  72  . 

2,355.953  67  . 

348,203,330    0  .' 

1,266,005,201  17  . 

12,874,oro    0  . 

64=!.'ill.017  66  . 

525,550,755    0  . 

200,000,000    0 

9,6X,000,Ono    0 

5,000    0  . 


April  13, 1916. 

f  0 

.   182,500,000    0 

.       8,450,697  69 

.      22,105,750  14 

4,000,000    0 

8,407,444  16 
.15183959.335  0 
.     40.318,208  41 

3  891,916  24 
.  3',144,I09  73 
.1,301,R58.?50  19 
.    692.14';,747    0 

3.826  269  85 
.     37.353,833  28 

7,413.963  0 
.   388,659,188  96 

,17927834,713  66 


.5,252,618  309  14 
.  781,19  i,s92  95 
.  18,240,465  93 
.  143,8  ?0,80i  83 
1.558  782  8 
133,788  41 
,    235,2  0,446    0 

.1,617,284,138  42 
4,290,000  0 
.  758  17^,2  !5  12 
.  469,211,788  0 
.  200,000,000  0 
6,900,030,000  0 
43,150    0 


2,255,000,000    0 

12,980.750  14  , 

99,163,769  88  , 

100,000,000    0  . 

46,161,089  37  . 

14,312,903  62  , 

8  407  137  62  , 

456,390356    0  , 


2,2)0,000,000    0 
12,980,750  14  . 
99,163,769  88 
100,00)000    0  , 
46,161  089  37  , 
13,704,782    7  , 
8,407137  6!  , 
481,516.844  50 


Total 22,205,453,436  66  ..22,105.873,743  93 

BANK  OF  FRANCE  RATES. 


.  945,000,000  C 
.  12,980,750  14 
.  99,528,017  62 
.  100,000,000  0 
.  50.564,313  55 
5,510.639  65 
.  7  346,780  45 
.  325,099,292  47 

.17927834,713  66 


Oisoonnt 

Advances  on  bullion 

Advances  on  public  securities 


% 
S 
1 
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AUSTRALIA.— BANKING  RETURNS— THE  FOURTH 
WAR  LOAN. 

(from  our   CORRESPONDENT.) 

Mei-BOURne,  February  15. 
The  quarterly  average  returns  to  December  31,   1916, 
of   the  .'Vustralian   and   New   Zealand   business  of   the 
banks  have  just  been  completed.     There  are  22  ordi- 
nary   banks    making    returns    to    the    various    State 


Governments,  while  the  Commonwealth  Bank  of  Aus- 
tralia, -which  is  not  subject  to  State  control,  publishes 
a  set  of  returns,  the  figures  including  its  savings  bank 
business  in  addition  to  its  ordinary  business.  The 
figures  of  the  ordinary  banks  and  of  the  Common- 
wealth Bank  are  thus  not  completely  on  all  fours,  and 
in  view  of  the  special  position  of  the  Commonwealth 
Bank  as  bankers  to  the  Commonwealth  Government, 
whose  credit  balances  constitute  the  greater  portion  of 
its  deposits,  it  is  necessary  to  look  at  the  figures  sepa- 
rately. With  favourable  seasons  and  a  good  volume 
of  production  in  the  leading  natural  industries  of  die 
country,  the  tendency  is  for  bank  deposits  to  increase 
from  year  to  year,  but  during  the  past  12  months  the 
effect  of  the  War  Loan  borrowings  has  not  only  been 
to  transfer  to  the  Government  the  money  which  would 
otherwise  have  gone  to  increase  deposits  in  the  ordi- 
nary banks,  but  also  to  produce  some  diminution  in 
their  deposits,  as  a  number  of  individuals  who  have 
treated  bank  deposits  as  a  regular  form  of  investment 
for  their  money  have  subscribed  to  the  war  loans  as  a 
matter  of  national  duty.  The  amount  which  has  been 
transferred  from  the  one  form  of  investment  to  the 
other  represents  only  a  small  percentage  of  the  total 
deposits  in  the  ordinary  banks,  but  it  helps  to  reflect 
the  influence  of  the  war  in  absorbing  capital  from  old 
accumulations  as  well  as  from  fresh  savings.  The 
operation  of  floating  war  loans  has  been  carried  out 
with  greater  ease  and  with  less  disturbance  than  could 
have  been  anticipated,  and  such  disturbance  as  there 
has  been  would  have  been  even  less  but  for  the  concen- 
tration of  the  Commonwealth  Government  account  in 
the  hands  of  the  Commonwealth  Bank,  the  effect  of 
which  has  been  that  as  instalments  on  account  of  the 
various  War  Loan  issues  have  at  times  amounted  to 
larger  sums  than  could  be  disbursed  at  once,  there  has 
been  a  tendency  at  such  periods  for  cash  (in  the  form 
of  Government  notes)  to  flow  from  the  ordinary  banks 
to  the  Commonwealth  Bank,  in  a  manner  which  may  be 
compared  with  what  used  to  take  place  in  New  York 
between  the  banks  and  the  Treasury  at  times  when 
Government  receipts  were  out  of  proportion  to  current 
disbursements. 

Total  deposits  in  the  banks  may  be  classified  as  fol- 
lows in  comparison  with  the  previous  quarter  and  the 
corresponding  period  of  191 5  : — 


Deposits. 


Ordinary  Banks — 

Australia    

New  Zealand    

Total  ordinary  Banljs  .... 

Commonwealth    Bank   of 

Australia* 


December 

Quarter, 

1915. 


159,468,814 
32,185,547 


191,654,761 
10,107,014 


201,661,775 


September 

Quarter, 

1916. 


154,966,404 
37,758,5i8 


192,724,942 
26,924,820 


219,649.762 


December 

Quarter, 

1916. 


154,321,674 
37,619,681 


191,942,455 
29,502,624 


221,445,079 


•  Not  including  Savings  Bank  Department. 

\s  compared  with  a  year  ago,  deposits  in  the  ordinary 
banks  in  Australia  show  a  decrease  ;^s,i47,i4o,  and  in 
New  Zealand  an  increase  of  ,;£^5,433,734,  leaving  a  net 
increase  of  ;^286,594  in  their  total  deposits,  while  the 
deposits  in  the  Commonwealth  Bank  of  Australia  show 
an  increase  of  ;^i9,495,6io,  most  of  which  is  due  to 
the  increase  in  Australian  Government  deposits  with  it 
as  the  result  of  war  finance.  The  deposits  are  divided 
into  two  classes,  not  bearing  interest  (current  ac- 
counts), and  bearing  interest  respectively.  In  Aus- 
tralia the  decrease  of  ;^5,i47, 140  in  total  deposits  in 
the  ordinary  banks  for  the  year  is  made  up  of  a  de- 
crease of  ;£^2,9i5,i59  in  current  accounts,  and  a  de- 
crease of  ^'2,231,981  in  deposits  bearing  interest.  In 
New  Zealand  there  has  been  an  increase  of  ;^738,022  in 
current  accounts,  and  an  increase  of  ;^4,69S,7i2  in  de- 
posits bearing  interest.  Taking  Australia  and  New 
Zealand  together,  the  total  current  accounts  in  the 
ordinary  banks  amount  to  £^7,773,747,  and  deposits 
bearing  interest  to  ;^io4,i67,6o8.  Commonwealth 
Bank  deposits  consist  of  current  accounts  ,;^25, 553,070, 
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mainly  Government  balances,  and  deposits  bearing  in- 
terest, ;^4.049.554- 

Advances  compare  with  the  previous  quarter  and  the 
corresponding  period  of  1915  as  follows  : — 


Advances. 

December 

Quarter, 

1915. 

September 

Quarter, 

1916. 

December 

Quarter, 

1916. 

Ordinary  banks — 

Australia        ......■•.. 

£ 

126.413,473 

26,001,824 

£ 

132,327,475 

27,515,318 

£ 
134,803,713 

New  Zealand    

31,794,161 

Total,  ordinary  banks. . . . 
Commonwealth    Bank    of 

152,415,297 
2,828,045 

159,842,793 
4,365,202 

166,597,874 
5,969,113 

155,243,342 

164,207,995 

172,566,987 

*  Not  including .  Government  and  municipal  securities,  mainly 
representing  Savings  Bank  Department  assets. 

Advances  by  the  ordinary  banks  show  an  increase  on 
the  year  of  ;^8,3go,240  in  Australia,  and  an  increase  of 
;^5, 792,337  in  New  Zealand,  making  a  total  increase  of 
;^i4,i82,577.  Part  of  this  increase  is  accounted  for  by 
the  banks'  subscriptions  to  the  war  loans  in  both 
places.  Another  part,  in  Australia,  is  accounted  for 
by  the  advance  made  through  the  Government,  to 
wheat  growers  under  the  wheat  pooling  arrangements, 
and  this  reason  also  helps  to  account  for  the  increase 
of  ;^3, 141,068  shown  by  the  Commonwealth  B.^nk  of 
Australia.  A  third  reason  for  the  increase  in  advances 
is  the  expansion  of  trading  requirements  in  con.se- 
quence  of  the  heavy  importations  since  about  the 
middle  of  last  year,  owing  to  which  trading  stocks  have 
increased,  with  more  demand  for  banking  accommoda- 
tion in  the  shape  of  overdrafts.  As  importers'  orders 
for  subsequent  importations  have  been  curtailed,  this 
feature  will  become  of  less  importance  before  long. 
Cash  holdings  are   classified  as  follows  : — 


(1)  Ordinary  banks — 
Coin  and  bullion — -Australia.. 

New  Zealand    

Australian  Government  notes 

Legal  tender  notes   of    other 

banks*    


£ 

27,307,261 

6,950,516 

25,104,719 


, 


Total  ordinary  banks  . . . 
(2)  Commonwealth    Bank 
Australia — 

Coin  and  bullion 

Australian  notes 


of 


December 

Quarter, 
1915. 


59,362,496 


1,168,875 
2,992,482 


Septembei 

Quarter, 

191G. 


£ 

26,612,227 

7,498,249 

16,507,699 

973,493 

51,591,668 


2,120,666 
15,145,616 


Total  Commonwealth  Bank  . .    4,161,357  17,266,282     16,402,863 


December 

Quarter, 

1916. 


£ 

23,012,599 

7,688,098 

17,032,243 

1,118,353 


48,851,293 


2,875,339 
13,527,524 


•  In  New  Zealand  only. 

These  figures  show  considerable  movements  of  cash 
as  between  the  ordinary  banks  and  the  Commonwealth 
Bank,  due  to  the  large  loan  receipts  of  the  Common- 
wealth Government.  The  total  amount  of  coin  and 
bullion  held  by  the  ordinary  banks,  as  shown  by  the 
average  returns  for  the  December  quarter,  1916,  in 
Australia  and  New  Zealand  was  ;6^3o,700,697,  and  add- 
ing the  Commonwealth  Bank  ;£^2,875,339,  and  the 
Commonwealth  Treasury  (reserve  against  note  issue) 
about  ;^i6,ioo,ooo,  the  total  stocks  of  coin  and  bullion 
in  Australia  and  New  Zealand  amount  to  ;^49, 676,036, 
against  ;^49,726,652  for  the  December  quarter,  191 5, 
and  ^48,240,668  for  the  December  quarter,   1914. 

'ITie  fourth  Australian  4^  per  cent.  War  Loan  of 
/^ 1 8,000,000  has  been  over-subscribed,  with  the  help  of 
the  banks,  who  between  them  took  several  millions, 
besides  some  of  the  insurance  offices,  two  of  which  took 
a  million  each.  It  is  announced  that  the  loan  will  re- 
main open  for  further  subscriptions.  Some  of  the 
organised  efforts  made  to  attract  subscriptions  have  not 
had  time  to  produce  their  full  results,  especially  in  the 
country  districts,  where  the  proceeds  of  wool  and  wheat 
have  for  various  reasons  not  been  reaching  the  growers 
so  soon  as  was  anticipated  in  December. 


NOTES  FEOM  JAPAN. 
(from  our  correspondent.) 

Yokohama  March  12. 

The  British  import  prohibitions  are  naturally  having 
an  adverse  effect  on  the  trade  of  this  country.  Accord- 
ing to  the  trade  returns  from  January-November,  1916, 
the  exports  to  Great  Britain  of  the  principal  goods 
affected  by  the  recent  prohibitions  figure  at  23  per 
cent,  of  the  total  exports  of  the  same  goods  from 
Japan,  and  at  28  per  cent,  on  the  aggregate  exix>rts 
of  all  descriptions  of  Japanese  goods  to  Great  Britain. 
The  following  table  shows  particulars  : — 

Per  Cent. 
Exports  to     of  Exports 
Great  Britain.      to  All 
Yen.  Countries. 

White  silk  piece  goods  ("  Habutae  ")   . .     10,833,391     26 

Hosiery......! 8,927,352     ....     30 

Braids^ 5.827,254     ....     35 

Timber  1,035,748     ....       92 

Porcelain   462,563     3-8 

Mats  and  matting   419,029     ....     14 

Hats    l''l,677     ....      2.2 

Ihus  Japan's  export  trade  will  lose  about  30,000,000 
yen  a  year  as  a  result  of  the  prohibitions.  Pressure 
has  been  exercised  on  the  Government  by  merchants 
and  hosiery  manufacturers  to  secure  a  concession  for 
Japanese  goods,  but  the  authorities  are  said  fully  to 
sympathise  with  the  British  Government  as  to  the 
necessity  of  the  embargo  under  the  circumstances. 

.\s  regards  the  effects  on  shipping  service,  shipments 
from  Japan  to  Britain  will  be  confined  to  metal,  cereals, 
and  other  war  supplies,  which  are  all  heavy  goods. 
Hitherto,  Nippon  Yusen  Kaisha  steamers  have  been 
able  to  adjust  their  cargo  with  heavy  and  light  goods, 
but  this  has  now  become  impossible.  They  have  to 
sail  with  about  10  per  cent,  of  their  cargo  space  vacant, 
as  the  result  of  eliminating  light  goods,  which  means 
a  loss  of  about  60,000  yen  in  freights  per  voyage.  This 
will  naturally  lead  to  a  rise  in  the  freight  charges  on 
heavy  goods. 

Not  directly,  perhaps,  owing  to  the  economic  pres- 
sure exercised  by  the  war,  but  indirectly,  owing  to 
the  spirit  of  "everybody  doing  without  everybody 
else,"  which  is  fostered  by  war  in  all  cases,  the 
Japanese  authorities  have  been  paying  increased  atten- 
tion to  the  cultivation  of  raw  cotton,  in  Japan  itself,  and 
more  especially  in  Korea.  One  of  the  problems  first 
claiming  the  labours  of  the  recently  organised  Indus- 
trial Investigation  Commission  is  how  to  promote 
cotton  cultivation  in  Korea  with  the  intention  of  ulti- 
mately dispensing  with  American  and  other  imported 
cotton. 

As  regards  cotton  manufactures,  Japan  usually  im- 
ports 700,000  to  800,000  bales  of  American  cotton  a 
year.  Since  the  early  part  of  last  year,  however,  the 
price  has  so  greatly  advanced  that  Japanese  spinners 
have  as  far  as  possible  relied  upon  Indian  cotton.  This 
vear  the  total  imports  of  raw  cotton  from  America  will 
be  far  less  than  usual,  being  estimated  at  something 
like  400,000  bales,  of  which  about  300,000  have  already 
been  bought;  hence,  even  if  Pacific  freights  advance, 
and  the  danger  from  German  submarines  increases, 
this  will  rather  benefit  the  Japanese  cotton-spinning 
industry  than  otherwise,  for  American  exports  of  cotton 
goods  to  Oriental  markets,  especially  China,  will  de- 
crease, causing  an  increased  demand  for  Japanese  pro- 
ducts. Another  benefit  expected  is  a  fall  in  the  orice 
of  American  cotton.  Hitherto  the  United  States  has 
exported  to  Europe  about  8,000,000  bales  of  raw 
cotton  annually,  and  of  this  quantity,  3,670,000  bales 
had  already  been  exported  before  the  middle  of 
February.  The  export  of  the  remainder  will  become 
increasingly  difficult ;  this,  combined  with  the  tightness 
of  money  in  the  States,  due  to  the  strained  political 
conditions,  and  the  probable  dumping  by  f.nrmers  in 
the  cotton  centres,  is  likely  to  produce  a  big  decline 
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in  prices,  which  will  benefit  Japanese  spinners  In  their 
future  reqiiiremeftts. 

The  total  export  of  rice  from  Japan  in  1916  amounted 
to  1,634,474  piculs  (about  204,778,200  lbs),  of  which 
920,836  piculs  were  unhulled.  This  total  is  the  largest 
since  1898,  while  the  export  of  cleaned  rice  (711,820 
piculs)  is  an  absolute  record.  Hitherto  Japanese  rice 
has  been  exported  mainly  unhulled.  The  increase  in 
the  export  of  cleaned  rice  is  due  to  increased  shipments 
to  Great  Britain  in  consequence  of  the  war. 

The  trade  of  Japan  with  Russia  has  largely  benefited 
by  the  war.  The  principal  item  is  copper.  The  total 
exports  of  copper  (ingot  and  slab)  from  Japan  in  1916 
were  valued  at  66,000,000  yen,  of  which  Russia's  share 
was  39,000,000  yen.  The  total  exports  to  Russia  last 
year  amounted  to  151,170,000'  yen,  an  increase  of 
62,120,000  yen  over  1915.    The  principal  items  were  : — 

Yen. 

Copper    39,290,000 

Other  metals    14,880,000 

Brass  and  brass  manufactures 8,080,000 

Antimony  4,070,000 

Chemicals  and  drugs  8,250,000 

Raw  silk 8,890,000 

Woollen  cloths  and  serges 5,060,000 

■  Cotton  hosiery  and  underwear 2,620,000 

Sulphur 2,720,000 

Boots  2,670,000 

The  imports  from  Russia  are  quite  insignificant,  less 
than  2  per  cent,  of  exports  from  Japan.  The  figure  for 
1916  was  2,870,000  yen,  and  for  1915,  4,160,000  yen. 
The  principal  imports  were,  bean  cakes  (650,000  yen), 
!>cans  (350,000  yen),  ore  (490,000  yen),  malt,  and  san- 
tonin. 


SWITZEELAND.— GERMA-N     CURRENCY     AND 
SWISS    CKEDITOES— NOTE    CIRCULATION. 

(from  our  correspondent.) 

Zurich,  April  7. 

I\  view  of  the  fall  of  the  value  of  German  marks,  the 
public  has  not  without  some  anxiety  waited  for  the 
annual  reports  of  the  leading  Swiss  mortgage  banks, 
as  it  is  known  that  they  have  granted  considerable 
loans  to  German  landowners.  The  expected  big  losses, 
liowever,  did  not  appear.  The  high  prices  of  food- 
.-.luffs  in  Germany  and  the  impossibility  of  buying 
cattle,  horses,  and  industrial  commodities,  caused  a 
great  increase  in  the  liquid  wealth  of  German  agri- 
<:ulture.  The  German  farmer  is,  of  course,  more  in- 
clined to  pay  back  his  mortgage  liabilities  than  to 
subscribe  to  war  loans,  especially  in  the  parts  of 
Ucrmany  that  border  on  Switzerland.  This  paying 
h.-.ck  of  assets  in  marks,  for  which  the  Swiss  mort- 
g.'ge  banks  have  liabilities  in  France,  based  on  pre- 
war currency  relations,  seemed  to  threaten  these 
b.-mks  with  considerable  losses.  But  we  see  from  the 
iinnuaJ  reports  of  the  Credit  Foncier  Suisse,  the  Cr<klit 
f'oncier  de  B^le,  and  all  other  banks  of  this  category, 
that  the  German  banks  (of  course,  by  order  of  the 
"  Valuta-Zentrale  "  at  Berlin)  accepted  the  repaid 
marks  as  deposits,  and  gave  guarantees  to  pay  them 
l)ack  to  the  Swiss  banks,  after  the  war,  at  prices  in 
accordance  with  the  normal  value  of  the  mark — that 
is,  at  i.25f  instead  of  the  current  value,  o.78f.  Thus 
the  German  banks,  in  accepting  the  marks  due  to  the 
.Swiss  mortgage  banks  as  deiMsits,  pledged  themselves 
ii)  meet  them  after  the  war  in  the  ante  helium  basis. 
It  is  self-evident  that  this  reinsurance  of  the  Swiss 
(■-icditors  through  German  deposit  bankers  means  a 
high  risk  for  the  latter,  and  there  is  no  doubt  that  the 
Reichsbank  has  pledged  itself  to  bear  the  risk. 

From  the  Swiss  point  of  view,  this  re-insuranf« 
i.Ljainst  currency  losses  is,  of  course,  favourable, 
although  it  means  a  certain  falsification  of  the  rate  of 
'.he  German  currency  in  the  Swiss  market.  From  the 
Cierman  point  of  view  it  means  a  certain  help  for  the 
moment,  as  it  will  prevent  exaggerated  depreciations 
of  the  German  rate  in  the  Swiss  market  and  reduces 
t!ie  cost  of  the  various  materials  and  commodities 
b.iught    in    Switzerland   bv   the   Germans.      Since    this 


transaction  of  re-insurance  seems  to  guarantee  all 
Swiss  banks  of  some  standing  against  currency  losses 
with  Germany,  it  might  be  considered  an  efficient  way 
of  keeping  German  credit  in  Switzerland  so  high  that 
Germany,  immediately  after  peace,  could  contract  a 
reconstruction  loan  in  Switzerland  to  the  amount  of 
about  half  a  milliard,  that  would  enable  it  to  keep  all 
the  promises  of  this  re-insuranoe  contract  without 
being  obliged  to  buy  Swiss  currency  in  the  Swiss 
market.  But  it  might  also  happen  that  similar  trans- 
actions in  other  neutral  countries  will  not  be  possible, 
or  that  the  German  home  credit  breaks  down  as  a  con- 
sequence of  a  crisis  in  home  politics.  In  this  case, 
Swiss  bankers,  of  course,  would  not  contract  a  loan 
with  Germany  big  enough  to  cover  all  the  liabilities  re- 
sulting from  these  re-insurance  contracts.  These  con- 
tracts with  the  Swiss  mortgage  banks  would  then,  if 
kept  on  the  German  side,  becoine  a  serious  reason  for 
a  continued  depreciation  of  the  German  currency  after 
the  war. 

The  recently  issued  report  of  the  Swiss  National 
Bank  contains  interesting  statistical  tables  giving  the 
average  of  the  circulation  of  notes  in  Switzerland  dur- 
ing the  last  six  years.  The  year  1914  is  omitted.  In 
order  to  compare  1915  and  1916  with  the  three  last 
years  of  peace,  it  is  necessary  to  deduct  from  the  whole 
amount  the  circulation  of  notes  of  5f,  lof,  and  2of, 
which  only  replace  gold  and  silver  : — 

£ 
Notes  in  circulation— average  1911..     10,143,000    No  small  notes. 

1912..     10,774,000 
1913..     10,894,000 
1915..     13,676,000  +  2,720,000.    No 
small  notes. 
1916..     14,299,000  +  2,914,000.   No 
small  notes. 

It  is  safe  to  say  that  the  circulation  of  small  notes  is 
not  much  greater  than  that  of  gold  and  silver  in  times 
of  peace,  especially  if  one  bears  in  mind  that  the 
"  Bons  de  Tr6sor,"  issued  by  the  Federal  Government 
at  the  time  of  the  financial  panic,  1914,  to  the  amount 
of  ;^i,20o,ooo,  are  practically  withdrawn  from  circula- 
tion. The  increase  of  circulation  of  Swiss  notes  is  a 
good  deal  less  than  the  increase  of  the  prices  for  com- 
modities and  raw  materials,  which  is  more  than  35  per 
cent.  As  individual  credit  operations  have  decreased 
in  Switzerland  as  well  as  everywhere,  there  is  only  one 
explanation  to  this  relatively  small  increase  of  circula- 
tion of  notes.  That  is  that  the  quantity  of  goods  has 
diminished  as  a  consequence  of  the  general  restrictions 
of  imports  inforced  by  both  groups  of  belligerents  sur- 
rounding Switzerland. 


trftm  t0  i\\t  €iiit0r. 


EMPIRE  DECIMAL  COINAGE. 

TO  THE  EDITOR  OF  THE  ECON'OMIST. 

SiK, — Most  of  your  correspondents,  in  suggesting 
various  "  units,"  from  the  shilling  up  to  the  double 
dollar,  seem  to  overlook,  or  be  unaware  of,  the  fact 
that  the  question  of  whether  the  "  unit  "  for  this 
country  should  be  the  sovereign,  or  a  smaller  coin, 
was  submitted  to  the  test  of  the  vote  at  the  meeting 
on  March  20th  of  the  Association  of  Chambers  of 
Commerce  of  the  United  Kingdom,  with  the  result 
that  the  sovereign  carried  the  day.  This  decision  of 
the  Associated  Chamber,  representing  more  than  100 
individual  Chambers  of  Commerce,  must  carry  very 
considerable  weight,  and  is  a  recognition  of  the  fact 
that  it  is  essential  to  the  maintenance  of  the  supremacy 
of  the  British  sovereign  as  the  gold  standard  of  the 
world  that  it  should  be  retained  as  the  principal  "coin 
of  account,"  or  "  active  unit."  The  sovereign  accord- 
ingly will  have  three  decimals — the  first  representing 
"florins,"  and  the  second  and  third  "mil,"  and  for 
convenience  accounts  will  be  stated,  as  at  present,  in 
three  columns,  viz.  ^  fl    mil. 

While  this  is  a  distinct  advance,  it  does  not  go  far 
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enough,  and  there  is  still  room  for  improvement,  which, 
however,  would  involve  a  slight  increase  in  the  value 
of  the  sovereign,  and  on  that  account  would  probably 
be  taken  exception  to  by  bankers.  There  can  be  no 
question,  however,  that  a  temporary  inconvenience 
to  international  banking  is  a  less  important  considera- 
tion than  the  conferring  of  a  permanent  benefit  upon 
the  trade  of  the  Empire.  The  defect  in  decimal  coinage 
based  on  the  present  sovereign  value  is  that  it  is  un- 
suited  to  Canada,  already  an  important  part  of  the 
British  Empire,  and  likely  rapidly  to  become  much 
more  so.  Canadian  coinage  is  based  on  the  American 
dollar,  and,  from  Canada's  geographical  position,  no 
doubt  rightly  so.  We  could  not,  therefore,  ask 
Canada  to  replace  the  dollar  with  the  decimal  coinage 
of  the  United  Kingdom,  and  no  more  could  we  expect 
America  at  our  request  to  agree  to  bring  her  coinage 
into  line  with  British  coin  values.  In  order  to  accom- 
modate and  include  Canada,  therefore,  there  would 
seem  to  be  no  alternative  than  to  slightly  increase  the 
the  value  of  the  British  sovereign. 

According  to  the  Encyclopcedia  Britannica,  the  value 
of  the  dollar  in  sterling  is  4s  i.32d.  Were  the  British 
sovereign,  therefore,  increased  in  value  by  6.6d,  it 
would  circulate  in  Canada  as  the  5-dollar  piece,  and 
the  British  double  florin,  as  its  fifth  part,  would  be- 
come the  equivalent  of  the  Canadian  dollar,  the  frac- 
tions of  which  would  also  have  their  counterparts  Jh 
the  British  coinage. 

TJQOK8TED    "EmPIBB   CotNiQE." 


Canadian 

Values. 

5  dollars. 


Value  in 

Present 

Coinage. 

8      d 

Gold— Sovereign  {10  fl)       =     20    6.6 

i  sovereign  (5  fl)     =     10    3.3  =     2J     „ 

SUver— Double  florin  (2  fl)=       4     1.32  =1      „ 

Florin     =100  mil  =       2    0.66  =  50  cents. 

J  florin    =  50   ,,     =       1    0  33  =25 

J  florin    =  25   ,,     =       0    6.165  =  12^     „ 

Nickel— Br",  dime  =   10   „     =       0    2A6S  =     5       ,, 

J  dime     =     5   ,,     =       0    1.233  =     2J     ,, 

Bronze— Penny     =     4   ,,     =       0    0  9864  =     2      „ 

i  penny  =     2   ,,     =       0    0.4932  =     1       ,, 

Farthing=     1   „     =       0    0  2466  -=-       i    „ 

The  same  coin  values  (differing  only  slightly  from 
present  values)  would  then  obtain  in  all  English-speak- 
ing countries.  Canada,  no  doubt,  would  still  prefer, 
and  the  West  Indian  colonies  might  adopt,  accounting 
in  dollars,  and  there  would  be  no  objection  to  their 
doing  so,  because  the  florin  (or  half-dollar),  being  the 
decimal  of  the  £,  conversion  would  be  extremely  simple 
— for  example  : — 

«456,78  X  2   =.  913.56  fl  «  £91.356  (JE9  13  fl  56  mil). 
£91.356  =  913.56  fl  -=-  2  =  1456.78. 

"  Empire  coinage,"  I  am  convinced,  would  greatly 
facilitate  trading  between  all  parts  of  the  British  Em- 
pire and  America. — I  am,  &c. , 

Glasgow,  April  i6th,  1917.  J.   Forbes. 


EXCESS   PROFITS    DUTY. 

TO  THE   EDITOR  OF    THE   ECONOMIST. 

Sir, — You  have  written  strongly  upon  the  need  of 
heavy  taxation  to  meet,  as  much  as  possible,  the  ex- 
penses of  the  war,  and  of  the  need  of  general  sacrifice 
to  this  end,  especially  as  regards  excess  profits  duty. 

May  I,  as  one  of  the  crowd,  ask  that  you  will  urge 
that  this  sacrifice  is  claimed  from  all  classes,  and  that 
no  further  favouritism  be  shown  by  exemption  from 
this  duty  of  the  classes  most  numerously  represented 
by  Parliament — viz.,  the  professions,  land,  oflBces,  and 
employments  ? 

It  may  be  pointed  out  that  these  clashes  incur  no  war 
risks  at  the  present  time,  and  their  excess  profits  are 
much  more  firmly  secured  to  them  than  can  be  said 
with  regard  to  the  excess  profits  made  in  commerce  and 
industry. 

If  peace  comes  soon,  as  we  all  hope  it  will,  prices  will 
probably  fall  very  considerably  ;  steamships  will  decrease 
in  value  ;  industrial  establishments  will  have  much 
machinery  and  plant  that  will  be  almost  useless,    and 


those  who  have  to  face  these  risks  and  losses  are  at  the 
present  time  the  objects  of  the  most  drastic  taxation. 

The  Chancellor  of  the  Exchequer  will  not  be  able  to 
appeal  with  conviction  to  the  country  for  willing  sacri- 
fice, if  at  the  same  time  he  is  sheltering  so  many  of 
those  who  are  most  able  to  pay.  And  may  I  respect- 
fully suggest  that  to  make  the  excess  profits  duty  fall 
with  less  hardship  and  unfairness,  it  should  be  graded 
in  something  the  same  spirit  as  income-tax?  For  in- 
stance,  it  might  be  : — 

50  %  duty  on  excess  profits  up  to  £1,000. 
55  %         „  „         over  £1,000  to  £2,000. 

60  %         „  „         over  £2,000  to  £5,000. 

65  %         „  „         over  15,000. 

— ^I  remain.  Sir,  yours  faithfully, 

April  1 8th,   19 17.  Metals. 


BOOKS    EECEIVED, 

The  German  Chancellor  and  the  Outbreak  of  War.    By  J.  W. 

Headlam.     (London)  T.  Fisher  Unwin.     3s  6d  net. 
With  the  Turks  in  Palestine.     By    Alexander   Aaronsohn. 

(London)  Constable  and  Co.     2s  net. 
War     Savings    Handbook.      Third    Edition.      (London) 

National  War  Savings  Committee. 
For  those  actually  engaged  in  direct  War  Savings  propaganda. 
A  Scheme  for  State    Purchase  of  Breweries  and  Licensed 

Houses,  with  Practical  Examples.     By  E.  C.  de  Peyer. 

(London)  Sir  Isaac  Pitman  and  Sons,  Limited. 
The  Nation's  Loss  Through  the  Exenption  from  Income-Tax 

Granted   to    Co-operative   Societies.     By  John    Mont- 

gcmerie.  (Glasgow)  John  Thomlinson,  Limited.  6d. 
Neiv   York  Stock  Exchange  and  Public  Opinion.     By  Otto 

H.  Kahn.  (New  York)  New  York  Stock  Exchange. 
The   Edinburgh  Review.     April,  1917.     (London)  Long- 
mans, Green,  and  Co.     6s. 
The  New  Europe.     Vol.  II.    January  18  to  April  12,  1917. 

(London)  Constable  and  Co.     7s  6d  net. 
Current  History.     April,  1917.     (New  York)   New  York 

Times.     25  cents. 
L'Ecole  Libre  des  Sciences   Politiques.      Fondie   en  1871. 

Par    Emile    Boutmy.       (Paris)     27    Rue     Saint- 

Guillaume. 
Imports  and  Exports  at  Irish  Ports  in  1915    (Cd.  8,498). 

(London)  H.M.  Stationery  Office,     gd  net. 


STOCK    EXCHANGE    NEWS. 

SETTLING    DAYS, 
Ticket.  |  Account. 

April  26.  I  April  17. 

Robust  strength  is  the  main  characteristic  of  all  the  invest- 
ment markets.  The  splendid  news  from  the  Western  front 
has  stimulated  investment.  The  cordial  receplion  to  the 
Commonwealth  Loan  encouraged  Colonials.  Rumour  sports 
fantastic  reports  regarding  peace  proposals  from  the  enemy. 
The  daily  bag  of  prisoners  is  held  conclusive  evidence  of 
rapidly  weakening  morale  on  the  enemy's  part. 

Substantial  buying  of  the  5  per  cent.  War  Loan  has  lifted 
the  price  to  a  useful  premium.  Consols  are  rather  neglected 
in  favour  of  India,  Irish,  Transvaal,  and  the  variations  of  the 
War  Loan  stocks.  That  Capel  Court  should  show  so  good  a 
front  on  the  eve  of  what  is  expected  to  be  a  bludgeon  Budget 
is  cause  for  equal  surprise  and  satisfaction.  French  Fives 
advanced  with  British  securities.  Brazilians  baited  some- 
what. Uruguays  had  a  smart  rise.  Other  foreigners  keep 
steady,  with  Dutch  bonds  in  demand.  Japanese  are  better, 
too. 

Railway  markets  are  firm.  Not  much  business  is  afoot 
amongst  the  home  issues,  but  Great  Northerns  are  noticeably 
good,  and  the  Southern  passenger  group  is  very  steady. 
Underground  Electric  Incomes  rallied  on  the  opening  of  the 
extension  to  Watford.  Scottish  Kails  are  being  taken  by 
local  buyers.  The  attenuated  American  list  holds  its  prices 
well.  Canadian  Pacifies,  Grand  Trunks,  Trunk  Pacifies,  and 
Hudson's  Bays  have  hardened  upon  unofficial  statements 
that  a  majority  of  the  Canadian  Railway  Commission  is  in 
favour  of  nationalisation  of  the  Dominion  railways.  Mexicans 
are  uncertain,  though  the  raising  of  a  large  American  army  is 
held  as  likely  to  keep  the  Mexicans  in  better  order.  Argentine 
Railway  stocks  are  quietly  firm,  the  tendency  towards  the 
week-end  being  a  little  duller  for  choice.  United  of  Havana 
(jrdinary  advanced  upon  a  few  investment  orders  to  buy  the 
stock. 

Rubber  shares  remain  the  outstanding  feature  of  strength 
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amongst  industrials.  There  is  a  huge  business  being  done  in 
the  shares.  Some  of  the  brokers  and  jobbers  interested  in 
this  market  are  doing  over  too  bargains  a  day ;  and  the 
demand  is  for  more  and  ever  more  shares.  The  excellent 
war  news,  coupled  with  the  good  dividends  which  are  being 
declared  by  various  rubber  companies,  are  responsible 
for  this  support,  confidence  being  fortified  by  the  steadi- 
ness of  the  raw  material.  The  Oil  market  is  shaded  by 
the  activity  in  Rubbers,  but  Shells  touched  5J  before  reacting 
a  trifle.  Roumanian  Consolidated  are  the  firmest  spot 
amongst  low-priced  Oil  shares.  Nitrates  are  good,  taking 
with  them  Nitrate  Rails.  The  industry  is  evidently  doing 
well,  and  most  of  the  shares  are  difficult  to  buy.  London 
Banking  shares  are  better,  the  principal  issues  showing  rises 
ranging  from  5s  to  15s  on  the  week,  and  the  strength  has 
spread  to  Colonial  and  foreign  banks.  Insurance  shares  con- 
tinue to  mount.  Textiles  are  harder.  So,  too,  are  many  of 
the  Iron  and  Steel  favourites.  Duff  Developments  came  into 
strong  demand  upon  the  prospect  of  an  early  dividend  being 
declared.  Pekin  Syndicates  and  Eastern  Pioneers  have  had 
noticeable  rises.  Brazilian  Tractions  slumped  on  the  passing 
of  the  dividend,  closing  7  points  lower  on  the  week.  Indus- 
trials are  firm. 

So  far  as  South  Africans  are  concerned,  much  the  larger 
share  of  attention  this  week  has  been  devoted  toTanganyikas 
and  Zambesias,  the  prices  of  which  shot  up  under  the 
stimulus  of  a  fair  amount  of  buying,  which  found  little  floating 
supply  to  meet  it.  The  copper  output  is  good,  of  course,  and 
possibly  the  rise  in  these  shares  was  overdue,  but  the 
advance  seems  to  have  been  very  fast.  The  Randiontein 
group  stirred  into  life  about  the  middle  of  the  week, 
with  better  prices  as  a  result ;  and  the  Cape  once  more 
bought  a  few  of  its  usual  deep  level  favourites.  Rhodesians 
make  a  good  showing  generally,  the  jump  in  Tanganyikas 
causing  speculation  to  overflow  into  some  of  the  low-priced 
shares  in  this  section.  Diamonds  are  ignored  for  the  time 
being.  There  is  nothing  calling  for  special  mention  amongst 
Russian  shares.  The  Broken  Hill  group  dwindled  a  shade  as 
shares  came  in  from  the  provinces.  West  African  Tin  received 
a  modicum  of  support  in  the  early  part  of  the  week,  but 
afterwards  business  shrunk  to  very  moderate  dimension.  In 
the  Cornish  list,  while  prices  keep  good,  there  is  no  out- 
standing feature.  Copper  shares  are  mostly  firm,  with  Rio 
Tintos  in  the  van  ;  and  Indians  are  slightly  better  here  and 
there. 

NEW    ISSUES. 

The  new  issues  of  the  current  year  and  date  of 
opening  of  the  lists  have  been  as  follows : — 

Fnrlber 


Nominal 
Capital. 

Amount  previonsly  recorded 

Casb 

Subscription. 

£ 

.856,155,178    . 

First 
Payment. 

Lia- 
bility. 

ISBtTES  OF  THE  WEEK- 

War  Savings  Certificates 

4  %    War    Loan,    1929-42,    and 

E  %  War  Loon,  1929-47 

5  %  Exchequer  Bonds,  1922 

.       900,000    . 

.    1,500,000    . 
.    2,609,000    . 

.    5,009,000  .. 

.     900,000 

.  1,500,000 
.  2,609,000 

..      .. 

Total  issues  of  the  week 

5,009,000 

Treasury  Bills  outstanding  on  April  14, 1917 

454.478.000* 

*  Includes  £72,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  account. 


Total  offered  for  BUbsoription  to  date 
in — 

1917    £861,164,178 

1916    174,231,131 

1915    51,199,426 

1914    115,379.507 

1913    69,131,531 

1912    60,015,216 


for 


Total   offered    for    snbsoription 
years  — 

1916 £585,436,853 

1915 6«5,236J26 

1914 512,522,653 

1913 196,536,380 

1912 210,105456 

1911 191,506,405 

ACTIVE    SECUEITIES. 

The  following  tables  show  the  movements  of  the  week  in 
the  more  active  securities  of  the  various  markets  : — 
British  and  Colonial  Ooyernment  Securities. 


CUJ>         UO.      OS 

War Ln.3J%,  1925-28  86i  ..  87i  ..-I- 
War'",n.4%.ig25  45  9l|  ..  92i  .,+ 
WarLn.  5%,  1929-47  954  ••  95i  -.+ 
WarLn.  4%,  1929-421001  ..lOOJ  ..+ 

Consols,  2*1% 55     . .  55i  . .  -I- 

Irish  LandStk.23%  54J  ..  E4i  .. 
Local  Loans  3%         60J  ..61     ..+ 
Bk.  of  England  Stk.194    ..197J..-^ 


.s  2  a) 

Aust.  5j%dbsi920-22  974  . 

Canada  4^%,  1920-25  941  . 

India  3j%  Stock    . .  68*  . 

N.S.W.4i%,  1922-27  83J  . 

Q'nslnd.45%,  1920-25  92  . 

S.  Aust.  5%,  t92i.23  94i  . 

U.ofS.A.4i%,i9.o-25  90  . 

VictQria4i%,  1920-25  91J  . 


Argentine  5%,  1886-7  93 

Belgian  3% 59i 

Brazilian  ■;%,  1913..  661 
Do  5%  Fund.  1914  78i 


Foreign  Oovernment  Securities. 

93 


Chilian  44%,  1S9    ..  75" 
Chinese  5%,  1912   ..  774 

Do  5%,  1913 77 

Danish  4%  Loan    , .  86 
Dutch  3%,  1896  ....  70J 

Egyptian  4%  82 

Finland  44%    69       ... 

French  3% 554x..  654 

Do  5% 83     ..  83 

Greek  Monopoly  4%  47     ,,47 

Do  5%  1914 71  ..  71 


.  6I4  . 
.  644  . 
.  774  . 
.  75  . 
.  774  . 
.  77  . 
.  87  . 
.  72  ., 

82 

70 


)■  2 
-  2 
—  1 


+   1 

-i'i 


Italian  34%  Rentes  624  • 
Japanese  4j% 92    . 

Do  4%,  1910    73    . 

Mexican  Cons.  1899  43  . 
Norwegian  4%,  1911  85  . 
Peruvian  Corp.  Pref  23i  . 
Portuguese  (New)..  624  ., 

Rouniania44%   694x. 

Russian  5%,  1906  ..81     . 

Do  44%,  1909  ....  72     . 

Spanish  4% 94    . 

Swedish4%(till  1918, 

then  34%) 77     . 

Uruguay  34% 65     . 

Venezuela  3% 554  . 


974 

9)i 

69i 

92 

91 

944 

90 

9IJ 


584 

934 

73 

47 

85 

25 

624 

694 

81 

72 

9^ 

78 
63 

6.';4 


,.—  4 
.+  14 

.'•f '4 


.+  1 


Foreign  Hunicipallties. 


Buenos  Ayres  5%  . .  77 
Christiania44%,i9i4  96 
Copenhagen4%,i9io  86 
Gothenb'rg44%,i9i4  97 
Kie£f5%Trams,  1914  70 
Moscow  44%,  igi2..  69 
New  York  44%  ....115 


Caledonian 50 

Central  Lend.  Def..  6O4 
Great  Central"Pref.  IBi 
Great  Eastern  ....  36| 
Great  Northern  Def  374 

Great  Western 90 

Lanes,  and  Vorks..  66 
Lond,Brighton,"A"  595 
London,  Chatham..    9 
Do  Arb.  Pref.   ..60 
L.  andN.-W 97 

Chesapeake  Si  Ohio  64 

Denver  Ord 15 

Do5%Non-cumPf  35 
Erie  Railroad  Com.  30 

Do  ist  Pref 41 

Do  2nd  Pref 34 


cd'M 

..  77  . 
..  96  . 
..  85 
..  98 
..  69x 
..  70 
..113 


,.—  3 

.+  1 
.-t-  14 
..-H   1 
, 2 


Osaka5%,Rd.i9i9-jg  84  . 

Riga  44%,  1913    ....  66  . 

Petrograd44%   70  . 

Stockholm  44% 99  . 

Tokyo  5%,  1912 89  . 

Yokohama  5%,  Red. 

1924-54 85  . 


Britisli  Railways. 


.  60 
.  604 
.  15i 
.  36| 
,.  3S 
,.  891 
.  654 
.  59| 
.     94 
.  61 
.  964 


..-f  4 
■  ■-i 
..-4 

i.'+'i 

..+1 


L.&S.-Western,Def.  2«i 

Metropolitan 24| 

Metropolitan  Dist..  I64 
Midland  Deferred..  59 
North  British  Ord..  13| 

North-Eastern   IOO4 

South-Eastern  "A"  275 
Underground  Elec- 
tric Inc.  Bonds.  80 
Do  Ordinary,  £10    l] 


American  Securities. 


64 
15 
34 
30 
41 
34 


.—  1 


Missouri,  Kansas  . .    9 
New  York,  Ontario.  25| 

Southern 294  • 

Do  Non-oum.Pref  63    . 


,  85  ..-I-  1 

66  ..     .. 

68x  ..-1-     i 

99  ..     . 


85 


.  24    ..—    i 

.  m ..-  i 

.  164  ..     .. 
.  58i  ..-    i 
.  13J  ..     . 
.100     ..-     } 
.  28}  ..-1-     I 

.  81     ..-I-  1 
.    «  ..     .. 


.9      ..     .. 

.  25}  ..    .. 

304  ..+    1 

,63    . .     . . 


Colonial  and  Foreign   Railways. 


Antofagasta  Def .  ..122  ..126  ..-1-4 
Brazil  Railway  ....  4}  ■  4J  ..-H  1 
B.  A.  &  Pacific  ....  42  ..42  ..  .. 
B.  A.  Gt.  Southern. .  76J  .  7«  ..+  H 
Buenos  Ayres  West.  75i  ..  774  ..-I-  2 
Canadian  Pacific  ..1714  ..1754  ••+  2 
Central  Argentine..  65  ..644  .—  4 
Grand  Trunk  Ord...  lOJ  ..  Hi  ..-f     i 


Grand  Trunk  3rd  Pf.  274  ■ 

Leopoldina 354  . 

Mexican  Railway  . .  164 

Do  ist  Pref 52 

Do  2nd  Pref 274  , 

San  Paulo    178    , 

United  Havana  ....  79)  . 


Rubber  Companies. 


Anglo-Dufch  (£1)  23/6  ..24/ 
Anglo- Malay     (2fl   14/     ..    13/9  . 
Batu  Caves  (£1)..     15x..     151 
Chersonese  (2/)  . .     4/     . .   4/3     , 
Cons.    Malay    (2/)   14/     ..  14/3  , 
Highlands  &  Low- 
lands (£1) 3^. 

I  o  h  o  r  e    Rubber 

Lands  (£1)   ....      li?..     l&S 
Kamuning  (Perak) 

(2/) 4/3  . 

KualaLumpur(£i;      54  . 

Linggi  (2/)   26/6 

Malacca  (£1)  ....      54  . 


ih 


■    4/44 
.      68 
27/3  . 
•     5H 


•  +    i 

+  /9 
.+  ft 


Malayalam  (£1)  .. 
Merlimau  (2/)  .... 
Port  Dickson  (2/) 
Rubber  Plantation 

Trust,  £1 

Selangor  (2/)   .... 

Sennah  {£1) 

Singap're  Untd(2/) 
Straits(Bertam(2/) 
Tandj  mg  (£i)  . . 
Tanjong       Maiim 

(£■) 

Unitd  Serdang  (2/) 
Vallambrosa     (2/) 


Oil  Companies. 


Ang.-Egyptn.  "B"      ft  ..  A 

Anglo-Maikop 33..  1 

Anglo-Persian  6% 

cum.  pref I1V  ..  1:^ 

Assam  Oil    U  ..  H 

Baku  (10/) 2/6  ..  2/6 

Burmah  Oil,  ord.  Sj  ..  5/i 

Kern     River    (10/)      .ft  ..  fg 

Lobitos    Oilfields  2ji  ..  2.|. 
Mexican       Eagle 

com.(£i/L/6)..  2i  ..  2| 

Do8%pr{£i/o/5)  aS,  ..  2i 

New  Schibaieff. .       A  ..  i 


.4-  A 


•+    5. 

.+  A 


N.  Caucasian  (lo/) 
Premier  Oil&Pipe 

Line 

Roumanian  Cons. 
Royal  Dutch    (100 

gulden) 

Russian   Petrolm. 

(10/)     

"Shell"  Trnsprt 
Spies  Petrolm(io/) 
Trinidad  Oilfields 
Ural  Caspian  .... 
Venezuelan  Oil  .. 


5/104.. 
3/9    . 

28/   .. 

115.. 

24  ., 
3/  . 
6/3     . 

4Jx.. 

13  .. 
12/44.. 
19/9  .. 


18 


.  29 
.  334 
.  16 
.  52 
.  28 
.178 
.  80 


5/104. 

4/0  . 
28/3  . 

m- 

2*  . 
3/3 
6/3 


4Ji. 

121  fy 

20,9". 


.-H  15 
'■-"i 
'.  +  "i 


..*■  II 

•  +  A 

:;-i-"/3 

•  +  A 

.■+'1 


Ift  ..-HA 


2/6  ..    2/3 
A-.      S 


.-  /3 


44i  ..    451  ..+  i 


2/     ..  2/ 

5ft..    5§ 

13/9  ..  14/ 

i-.       i 

1J§..   Hi 
Ift..    lA 


.+  A 

..-1-    / 

!  +  " 


Mines. 


Transvaal. 

Apex  (10/-) I  .. 

Aurora  West  United  §4.. 

Baotjes  Consolidtd,  ^;.. 

City  and  Suburban.,  IH.. 

Consold.Langlaagte  1A-. 

Consold.  Main  Reef  ^.. 

Durban  Roodepoort  ^ . . 

East  Rand   Prop  ..  4  ..       A..-f  A 

Geduld     2j?,..    " 

Glynn's  Lydenburg.  iiSx. . 

Goch(New) A.. 

Heriot(New) 2     .. 

Kleinfontein    (New)   IJ  ..    I.i1j.. —  .,'51 

Knight's    24  ..    2i  ..     .. 

Langlaagte  Estate..  §X..      t^.. —  ..^ 

Meyer  and  Charlton  54"..    5ft.. -f  A 

Modderfontein   ISJ  ..  20     ..-(-  g 

Modderfontein(B)..  78  ..    7JJ..-t-  A 

Primrose  (New)....  ft..      A..     .. 

Randfontein  Central  g  ..      j^..-f  A 

Randfontein  Estates  ^..      i^.  .-H  A 

Robinson §  . .      ij  . .     . . 

Roodepoort  United.  ^..      A->     ■■ 

Simmer  &  Jack  Prp.  ft.,      ft..     .. 

VanRyn    IM..     lj|..     .. 

Village  Main  Reef..  ^  ,.      5  •*     -■ 
Deep  IievelB. 

Brakpan  5    ..54    ..-t-  4 

Cinderella  Cons.  ..  ft.,     ft  ..     .. 

City  Deep    4ft..  4»     ..-1-A 

Crown  Mines 2ft..  2^     ..+  A 

Durban  Roodepoort  4  .,     iS'.  .•+-A 

Ferreira  Deep    ....  1ft..  1ft  ..     .. 

Geldenhuis  Deep  ..  1ft  ,  1ft  ..     .. 

Knight  Central  ....  JJ  .     ft  ..-I-  A 

Knight'sDeep    ....  1ft..  1ft..     .. 

Modderfontein  Dp.  7     ..  7ft  ..-H  A 

Modder  Leases 2fJ..  2|3  ..—  A 

Nourse  Mines    ....  I4  ..  Ij     ,,     .. 

RandMines    3ft..  33  ..-I-  A 

Robinson  Deep  A..  14  ..  I4     ..     .. 

RoseDeep  ^  ..  ,fj  ..     .. 


Deep  Levels  (Con.) 

Spring  Mines 2fJ. 

Van  Ryn  Dp.  (New)  34  . 

Village  Deep 1}  . 

Witwatersrand  Dp,  |  , 

Rhodeslan. 

Amalgamated  Prps  j^. 

Antelope ft. 

British  S.A.  Chartd.  I  . 

Cam  and  Motor     ..  |  . 

Eldorado  Banket  . .  ^^ . 

Enterprise ^ 

Falcon  ., 

Giant  Mines    

Globe  and  Phoenix  ,  IS 
Gldfids  Rhod.  Devp. 
Mashonaland  Agcy. 

Shamva  Mines  ....  Iftx. 

TanganyikaConcss.  24  . 

WilloughbyCons. ..  1  . 

Zambesia  Exploring  J  , 


S«. 


■A. 


1. 

1: 
lA^: 

3A. 
it 


•  +  A 


.+  h 


A 


I<and,  Diamond,  fto. 

Anglo-French  Expl.  J  ..  gg 
Central  Mining....  6|  ..  64 
Cons. Gold  Fields. .     Ift  .  H^ 

De  Beers  Def I34  . .  I24 

Exploration     ft.. 

Gen. Mng.&Finance  1  ..  j  . 
Goerz(A.)&Co.  ..  S4..  H- 
Henderson'sTrnsvl.      *  ,.       i  . 

H-E.  Prop %.,      %. 

Jagerslomein(New)    43  .,    41 
Johnnsbrg.Cons.In.       ij  .      Jj 
Do    Estate     .... 

Mozambique 

New  Vaal  River. . . . 
Oceana  Consolidatd 
Premier  Deferred. . 
Roberts  Victor  .... 
S.  A.  Gold  Trust  .. 
Trans.  Est.  &  Devt. 


H 


ft  . 

il  . 

A.. 

I.:: 


7f:: 
4 .. 

+s.. 


.—   i 


'+"h 


A 
A 
A 
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West  Australian. 


Associated  Gold    . . 

AssociatedN,  Blocks 
Gld.  Horseshoe  Est. 
GreatBculder  Prop. 
Great  Fingall  Cons. 


A. 


Abbontiakoon     ....  i  .. 

Abosso 1^.. 

Anglo-Continental  .  i  .. 

Ashaoti  Goldfields  ,  Ij.. 


??     •S'3 

A-  .. 
i  ..    .. 

3'J  ■  •         ■  • 

A-.  -. 
West 
i-..    .. 

U..+  h 
1  ..+  ^ 


fi'JS: 


gfci 


Ivanhoe  Gold  Corp, 

Kalgurli    

Lake  View  &  Oroya 
Sons  of  Gwalia  .... 
South  Kalgurli 

Aftrloan. 

Fanti  Consolidated . 
Gold  Coast  Amalgd. 
Prestea  Block  '*  A  " 
Taquab  Mining  .... 


2i 


Copper  and   Miscellaneous. 


Anaconda     17^  . 

Broken  Hill  Prop...  2ife.. 

Burma  Corporation  3fS. . 

Camp  Bird  ||., 

Champion  Reef ....  A.. 

ElOro  II  . 

Esperanza  p.. 

Great  Cobar    '^., 

Irtysh  Corpn.  (;fi)..  2^,.. 

Kyshtim    2ft.. 

Malayan  Tin IjtS'" 


172 
2i 
4i 


52' 

It: 

IM- 


.-  A 

.+  A 
.+  ii 

'■-"h 
.+  A 


Mount  Elhott Zi  . 

Mount  Lyell(f3)  ..  l|  . 

Mount  Morgan  ....  Is-I- 

Mysore 'ids)   3^x. 

Rio  Tinto     64     . 

Russo- Asiatic 5^. 

Spassky  Copper    ..  li^. 

Tanalyk    Zft. 

Tronoh  Mines    ....  l|  . 

Waihi    IfJ., 


A- 


a- 
■a,. 

Hi. 


5t  . 

it . 

64|  . 
Its- 

2A. 


.+  A 


.+  A 
.+  A 


-  A 


Hlscellaneous 


Anglo  "A"  (Def.).. 

Armstrongs 

Assted. Cement  Ord, 
Bir'h'm  Small  Arms 

Brazil  Traction 

British  &  Arg.  Meat 
Brunner,Mond&Co. 
Canadian  Car,  $ioo 
Coats  (J.  and?,)    .. 

Easttnans 

Forestal  Land  .... 
Furness  Withy  .... 


22 
3»  .. 

252.. 

49J  .. 

u  .. 

"A-. 
35    .. 

6i  .. 
5/3  .. 

2A.. 

2i  .. 


22     . 

li|S. 
ii. 

2ift. 

42    . 

H  . 

4}  . 


.+  i 
40    ..  +  5 


.+  /9 


6/ 

2A 

2i 


Securities. 

Hudson's  Bay    (£i)    68 

Lipton  ti 

Lloyds  Bank 241 

Lon.City&  Midland  74 
Lon.County  &West.  14J 
Lyons  (J.)  &  Co.    ..    3i 

Marconi's    2^ 

Parr's  Bank    274 

Pekin  Shansi J 

P.  and  O,  Deferred312i 
Royal  Mail  Steam,  .llij 
StandardBk.ofS.A.  10 


.  GS  . 
..  m. 
.    55  . 

:  1^1 : 

.     3j  . 

.  m- 

.  28     . 

!327r; 

.1134  • 
.  10     . 


+'i 

+  i 
.+  1^ 

+  15 


Incorporated  by 


Royal  Charter,  1836. 


COLONIAL 
BANK. 

Head  Office :  1 6  Bishopsgate,  E.G.  2. 

CITY    BRANCH: 

SI  Threadneedle  Street,  E.C.  2. 


Imports  and  Exports  of  Produce  and 
Merchandise  financed. 


Orders  for  the  -publication  in  these  columns  of  the  reforts 
of  Comfany  Meetings  should  be  addressed  to  the  Re-porting 
Manager  of  the  Economist,  s  Arundel  street.  Strand, 
London,  W.C. 


COMPANY    MEETINGS,   &c. 


LEGAL  AND  GENERAL  LIFE  ASSURANCE  SOCIETY. 

STABILITY   OF    THE    SOCIETY   BONUS    MAINTAINED. 

The  annual  general  ;neeting  of  the  members  of  the  Legal 
and  General  Life  Assurance  Society  was  held  on  the  i7tb  inst., 
at  the  chief  offlces,  lo,  Fleet  street,  Ixindon,  Mr  Romer 
Williams,  D.L.,  J. P.  (the  chairman)  presiding. 

The  actuary  and  manager  (Mr  E.  Colquhoun)  having  read 
the  notice  convening  the  meeting, 

The  Chairman  stated  that  during  the  past  year  2,400  policies 
for  ^1,798,109  had  been  issued,  of  which  ^^33,134  had  been 
reassured.  The  gross  new  premiums  were  ^^96,741,  or,  less 
re-assnrances,  ;^94,825  net.  The  total  net  premium  income 
amounted  to  ;^i,05i,3i2,  being  an  increase  of  ^11,600.  The 
total  net  life  claims  amounted  to  ;^6ii,675,  including  ;f  186,599 
from  deaths  due  to  the  war,  caused  by  413  deaths  and  64 
policies  matured,  and  included  the  sum  of  .^54,103  paid  as 
bonus  additions.  The  claims  on  the  general  fund,  being  sink- 
ing fund  policies  matured,  amounted  to  £n,TS(>-  The  total 
funds  increased  during  the  year  by  ;^65i,373,  and  amounted 
to    ;^ii, 578,684.     Omitting    the    investments    in   reversions,    the 


funds  yielded  an  average  rate  of  £^  12s  per  cent,  interest. 
The  assets  included  ;^5, 390,774  invested  on  mortgage  of  real 
and  per.sonal  property,  which  had  been  recently  investigated 
by  the  directors,  and  the  result  of  such  investigation  was  satis- 
factory. Existing  assurances,  including  bonus,  had  increased 
*°  ;io33>8o7,5o8.  He  concluded  by  moving  the  adoption  of  the 
report  and  accounts. 

The  Deputy-Chairman  (Mr  Charles  P.  Johnson,  J. P.) 
seconded  the  motion,  which  was  carried  unanimously,  and  the 
retiring  directors  and  auditors  were  re-elected. 

BONUS    REPORT — LIFE   ASSURANCE   AND  THE    WAR. 

An  extraordinary  general  meeting  was  held  subsequently,  Mr 
Rcmer  Williams  again  presiding. 

The  Chairman,  in  the  course  of  his  remarks  in  moving 
the  adoption  of  the  bonus  report,  together  with  the  recom- 
mendations contained  therein,  said  : — The  dominant  factor  of 
the  present  bonus  period  is,  of  course,  the  war.  The  effect  it 
has  had  upon  mortality,  interest,  and  the  value  of  securities, 
and  the  effect  upon  the  new  business  and  the  maintenance  ot 
the  premium  income,  have  all  to  be  considered.  With  regard 
to  the  new  business,  19.233  policies  insuring  ;fii,696,35o  were 
effected  in  the  five  years  1912-1916,  against  18,598  for 
;^i5j247,799  in  the  previous  five  years.  This  result  is,  I  think, 
quite  satisfactory  if  you  consider  that  the  great  majority  of 
men  of  the  average  insuring  age  were  swept  into  the  Army, 
and  that,  in  addition,  the  society  had  lost  the  greater  part  of 
its  outdoor  or  canvassing  staff.  You  will  notice,  moreover,  that 
the  number  of  policies  in  the  period  was  larger  than  ever 
before,  and  you  will  draw  the  conclusion,  and  rightly,  that 
the  average  sum  assured  has  fallen,  and  that  the  business  of 
the  society  was  n>ore  widely  distributed.  This,  I  think,  is  a 
matter  for  congratulation,  for  it  shows  that  the  basis  of  the 
business  is  becoming  larger,  and  therefore  sounder  than  ever. 
There  is  a  further  advantage — that  the  society  has  been  able 
to  keep  at  its  own  risk  a  larger  proportion  of  the  gross  busi- 
ness. The  net  retention  in  the  five  years  under  review  was 
;^io,92S,967,  as  against  ^f  11,997,403  in  the  previous  five  years, 
or  a  decrease  only  of  ^f  1,068,436  in  sums  assured.  If  we  in- 
clude the  business  in  the  general  fund,  the  decrease  becomes 
;^923,44o.  You  have  in  the  report  the  increases  in  premium 
income  and  sums  assured  in  the  life  assurance  fund  in  the  five 
years.  These  are  gross,  and  you  may  like  to  compare  them 
with  the  net.  They  are  as  follows  : — Net  premiums  increased 
from  ;^8i2,892  to  _^i,oo5,937,  ^'^'^  sums  assured  increased  from 
j;;23,og2,6i6  to  ;f2S,446,i85. 

MORTALITY — EXPENSE     R.WIO — LIFE    FUNDS. 

The  mortality  experience  of  the  society  has  been,  as  was  to 
be  expected,  seriously  affected  by  the  war.  The  total  amount 
of  claims  due  to  445  deaths  from  this  cause  was  ;ri'4s6,548,  but, 
on  the  whole,  the  mortality  has  not  been  so  very  unfavourable. 
Under  the  tables  employed  by  the  society  the  expected  total 
claims  in  the  five  years  were  ;f2,454,i27,  due  to  1,541  deaths. 
The  total  claims,  excluding  interim  bonuses  but  including  the 
above  war  claims,  amounted  to  ^^2, 231, 386,  due  to  1,460  deaths. 
The  number  of  deaths  was,  therefore,  94.7  per  cent,  of  the 
expectation,  and  the  sums  assured  90.9  per  cent.  The  average 
claim  was  ;^i,528  as  against  ;^2,o64  in  the  previous  quinquen- 
nium, and  on  the  whole  quinquennium  the  sum  of  ;^88,487  was 
derived  from  profit  in  mortality.  In  the  years  1907-11,  the 
actual  claims  were  87  per  cent,  of  the  amount  expected,  and 
the  number  of  deaths  only  74.7  per  cent.  I  think,  having 
regard  to  the  losses  due  to  this  disastrous  war,  the  society  may 
congratulate  itself  upon  the  results  of  the  quinquennium  as  a 
whole.  The  expense  ratio  continues  to  decline.  For  1916  it 
was  only  9.7  per  cent,  of  the  premium  income,  and  for  the 
whole  quinquennium  it  was  11.2  per  cent,  of  the  premium 
income  as  compared  with  12.7  per  cent,  in  the  preceding  period. 
You  will,  I  am  sure,  be  gratified  with  this  figure,  as,  although 
calculated  on  the  premium  income,  it  covers  also  the  expenses  of 
the  very  considerable  annuity  business  transacted  by  the 
society.  If  an  allowance  were  made  for  this,  the  cost  of  the 
purely  life  business  would,  of  course,  be  a  smaller  ratio  of  the 
premium  income.  The  life  funds  have  increased  from 
;^7i773)i93  00  January  i,  1912,  to  ^^10,983,090  on  December  31, 
1916,  or  by  ;f3, 209,897.  The  rate  of  interest  earned  on  the 
funds  during  the  last  five  years  has  been,  before  deducting  tax, 
£H  9s  8d  per  cent.,  as  against  £a  6s  4d  in  the  previous 
period.  The  rise  was,  naturally,  most  marked  in  1916,  but  I 
am  afraid,  in  any  case,  the  rise  has  been  more  than  nullified 
by  the  increase  of  income-tax. 

COMPLETE    REVALU.tTION    OF   THE    ASSETS. 

We  now  come,  gentlemen,  to  what  has  been  the  most  im- 
portant of  our  problems — the  assets  and  their  value.     The  fall 
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in  the  value  of  convertible  securities,  which  began  in  the  last 
quinquennium,  has  proceeded  with  increased  momentum  in  the 
present  bonus  period,  and  has  caused  much  anxious  considera- 
tion. The  society  is,  however,  fortunate  that  it  has  never  had  a 
very  large  proportion  of  its  funds  invested  in  Stock  Exchange 
securities.  On  December  30th  last  it  had,  however,  a  larger 
proportion  so  invested  than  had  been  the  case  for  very  many 
years.  This  proportion  on  that  date  was  about  30  per  cent,  of 
the  funds,  and  had  increased  from  23  per  cent,  or  thereabouts 
before  the  war,  not  due  to  any  alteration  in  the  policy  of  the 
office,  but  solely  to  the  fact  that  the  ordinary  loan  business 
was  seriously  affected — I  may  say,  almost  stopped — after  the 
outbreak  of  the  war.  This  was  due  to  various  causes,  but 
the  chief  cause  that  affected  the  society  was  the  difficulty  of 
arranging  loans  on  life  interests  and  reversions  owing  to  the 
prohibitive  charges  which  had  to  be  asked  for  the  supporting 
policies  to  cover  war  risks.  As  a  consequence  of  this,  the  funds 
rapidly  accumulated,  but,  as  the  accumulations  were  invested  in 
Treasury  bills  and  other  short-dated  securities,  there  was  little 
or  no  fluctuation  in  their  values.  Under  the  circumstances  the 
directors  considered  it  necessary  to  undertake  a  complete  re- 
valuation of  the  whole  of  the  society's  assets.  The  investments 
representing  the  assets  have  been  divided  into  classes,  and  then 
have  been  separately  considered.  After  giving  detailed  particu- 
lars of  and  commenting  on  the  investments,  he  continued  : 
With  regard  to  the  whole  of  these  assets,  the  directors  submitted 
a  complete  list  of  them  to  their  brokers — Messrs  A.  and  J.  Scrim- 
geour — and  requested  them  to  certify  what,  in  their  opinion, 
was  the  value  of  each  security  on  December  31,  1916.  This 
Messrs  .Scrimgeour  were  good  enough  to  do,  and  the  directors 
adopted  the  values  so  fixed,  and  you  will,  as  usual,  find  a  full 
list  of  our  Stock  Exchange  securities  in  the  report,  together 
with  the  price  at  which  each  one  is  taken.  The  society  have 
since  disposed  of  some  securities  at  a  considerable  advance  on 
the  December  31st  prices,  and  have  invested  the  proceeds  in  the 
new  War  Loan,  of  which  the  society  has  taken  up  more  than 

;f  I, 500,000. 

THE    VALUATION. 

With  regard  to  the  valuation,  this  has  been  made  on  the 
same  basis  and  at  the  same  rate  of  interest — namely,  2%  per 
cent. — as  on  the  last  four  valuations.  As  before,  only  a  pro- 
portion of  the  office  premium  has  been  valued.  This  method 
seems  to  us  better  than  a  net  premium  valuation,  as  it  provides 
a  definite  margin  of  loading  for  future  expenses  and  profits 
for  each  policy.  The  surplus  shown  by  this  valuation  is 
;,f  1,078,998,  and  in  these  times  it  was,  of  course,  a  matter  of 
earnest  consideration  by  the  board  whether  the  usual  distribu- 
tion should  be  made.  After  careful  consideration  they  came  to 
the  conclusion  that  there  were  no  valid  reasons  for  passing 
or  even  reducing  the  bonus.  In  spite  of  the  anxious  times  in 
which  we  live,  all  the  main  sources  from  which  the  surplus  is 
derived  remain  intact,  and,  in  fact,  seem  likely  to  produce  more 
than  before.  It  is  generally  admitted  that  the  premiums 
charged  for  life  assurance  prove  to  be  larger  than  are  actually 
required  to  cover  the  risk,  but,  as  the  first  object  of  assurance 
is  safety,  this  margin  is  necessary  from  the  nature  of  the 
problem.  Three  uncertainties  enter  in  the  calculation  of  the 
premium  for  a  risk  that  may  extend  over  50  years  or  more. 
They  are  mortality,  rate  of  interest,  and  the  cost  of  carrying  on 
the  business ;  and  safety,  as  I  have  said,  being  the  first  con- 
sideration, all  the  calculations  which  provide  for  these  factors 
have  to  be  based  on  an  extremely  conservative  and  cautious 
basis.  This  is  quite  recognised  by  the  assured,  and  they  are 
satisfied  if  at  intervals  the  excess  in  payments  is  ascertained 
and  returned  to  them.  This  is  the  so-called  bonus,  which  is  in 
reality  a  return  of  payments  made  which,  on  valuation,  are 
found  to  be  in  excess  of  the  risk.  It  is  right  in  my  view  that 
these  excesses  should  be  returned  to  those  who  contributed  to 
them,  or,  if  withheld,  only  with  their  concurrence.  Fortunately 
this  question  does  not  arise.  I  am  satisfied,  gentlemen,  and  I 
hope  I  have  satisfied  you,  that  the  surplus  can  be  with  proper 
prudence  dealt  with  in  the  manner  proposed,  and  that  the  de- 
claration for  the  fifth  consecutive  quinquennial  period  of  our 
now  customary  38s  per  cent,  compound  bonus  is  amply  justified. 
If  I  have  succeeded  in  making  the  position  of  the  society  clear 
to  you,  gentlemen,  you  will,  I  think,  agree  with  me  that  the 
results  of  the  bonus  report  are  very  satisfactory  and  should 
still  further  increase  the  reputation  of  the  society  for  stability 
and  high  bonuses. 

The  Right  Hon.  Sir  Arthur  Channell  seconded  the  motion. 
Mr   T.   E.   Young,    B.A.,   late  president   of  the   Institute   of 
Actuaries,  referred  to  the  statements  made  by  him  in  connec- 
tion with  the  bonus  report,  and  remarked  that,  having  regard 
to  some  recent  assurance  experience,  it  was  very  refreshing  to 


him  to  find  that  the  directors  had  continued  the  full  declaration 
of  their  bonus.  He  thought  that  the  chairman  had  enunciated 
the  only  true  orthodox  doctrine,  and,  indeed,  the  action  of 
the  society  in  the  matter  should  not  merely  be  gratefully  ac- 
knowledged by  its  own  public — its  policyholders — but  should 
also,  in  his  judgment,  be  accepted  with  gratitude  as  an  example 
in  the  insurance  profession. 

On  the  motion  of  Mr  C.  R.  West,  seconded  by  Mr  Graham, 
a  resolution  was  passed  to  the  effect  that  the  directors'  re 
muneration  from  January  last  and  for  the  future  should  be 
paid  free  of  income-tax  by  the  society. 

Mr  E.  T.  Hargreaves  proposed  a  vote  of  thanks  to  the  chair- 
man, the  directors,  Mr  Colquhouu,  and  the  staff. 

Master  Grenville  Smith  seconded  the  vote,  which  was  unani- 
mously accorded. 

The  Chairman  briefly  acknowledged  the  complimentj  and  the 
proceedings  then  terminated. 


PETTIGREW  AND  STEPHENS,   LIMITED. 

EMINENTLY   SATISFACTORY   RESTTLTS. 
BEMASKABI.E  DEVELOPMENT  IN  THE  GROWTH  OF  THE  BUSINESS 

The  i2th  annual  general  meeting  of  the  shareholders  in 
Messrs  Pettigrew  and  Stephens,  Limited,  Glasgow,  was  held, 
on  the  nth  inst.,  in  the  premises,  191  Sauchiehall  street, 
Glasgow,  Sir  Andrew  H.  Pettigrew  (the  chairman  and  joint 
managing  director)  presiding. 

The  report  showed  that  the  result  of  the  year's  trading  had 
been  very  satisfactory.  A  sum  of  ;^i  1,576  had  been  carried 
forward  from  last  year.  The  profit  for  the  year  was  ^^23,530, 
or  ;f2,ooo  more  than  the  previous  year.  These  added  together 
made  available  for  certain  expenses  and  dividend  ^^35,106. 
Deducting  management  salaries,  depreciation,  interest  on 
debenture  stock,  and  dividends  on  preference  shares,  there  was 
left  a  sum  of  ^25,094  for  disposal.  From  this  10  per  cent.,  free 
from  income-tax,  was  recommended  to  be  paid  on  the  ordinary 
shares,  leaving  ^3,500  to  be  allocated  to  the  reserve  fund,  and 
^16,094  to  be  carried  forward. 

RECOKD   VOLUME   OF  BUSINESS. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  the 
payment  forthwith  of  the  dividend  as  set  forth  in  it,  said  :  I  am 
glad  once  again  to  be  able  to  put  before  you  a  balance-sheet  with 
full  confidence  that  it  will  meet  with  your  approval. 

The  volume  of  business  done  by  the  firm  last  year  was  by 
far  the  greatest  in  its  history.  The  expense  of  carrying  it  on 
has  been  more  than  correspondingly  great,  however,  on  account 
of  the  increased  costs  in  every  direction,  so  that  the  result  in 
net  profits — good  as  it  is — does  not  reflect  the  increase  in  turn- 
over. We  have  also  been  careful  not  to  permit  anything  in  the 
way  of  exploiting  the  occasion  by  asking  from  the  public 
excessive  prices.  We  are  continuing  to  carry  on  the  business  on 
the  same  minimum  profit  scale  arranged  with  each  department 
as  in  the  past— a  scale  which  the  remarkable  development  in  the 
growth  of  the  business  year  after  year  since  its  foundation  has 
clearly  justified.  Since  we  met  last  year  the  Alexandra  Hotel 
building  has  been  completely  annexed  to  the  main  warehouses 
and  finished,  furnished,  and  equipped  for  business.  Any  of 
our  shareholders  who  have  seen  the  extension  we  know  have 
been  impressed  by  it.  It  has  already  proved  of  great  value  in 
the  handling  of  the  increased  volume  of  business,  enabling  it  to 
be  handled  with  greater  efficiency,  and  at  the  same  time  has 
eased  congestion  in  many  departments  and  allowed  for  con- 
siderable further  development.  The  doubling  of  the  size  of  the 
restaurant,  which  the  new  premises  permitted  us  to  effect,  has 
had  remarkable  results.  It  is  an  interesting  matter  of  business 
to  know  that  from  the  first  day  this  important  extension  was 
opened,  without  a  word  of  advertising — as  a  matter  of  fact 
spontaneously— the  restaurant  business  began  to  grow,  until  now 
the  resources  of  the  extended  restaurant  are  taxed  to  the  utmost. 
This  is  a  rare  compliment  to  those  responsible  for  its  manage- 
ment, as  there  is  no  section  in  which  the  public  are  more  critical 
or  more  appreciative  than  this  particular  section.  Its  atmosphere 
and  equipment  are  certainly  of  the  most  tasteful  and  pleasing 
description. 

ENHANCED  PRESTIGE   DESPITE   WAR   DIFFICULTIES. 

The  period  under  review  (while  business  has  been  buoyant) 
has  been  full  of  difficulty.  The  continuous  withdrawal  of  men 
for  the  Army  and  other  restrictions  affecting  employees  have 
been  a  constant  cause  of  trouble.  Difficulties  of  transit  also 
have  at  times  been  irksome.    The  scarcity  of  manufactured  goods 


April  21,  1917.] 


THE    ECONOMIST. 


705 


of  every  description  and  the  disappearance  of  imported  goods 
almost  entirely  have  all  been  difficult  to  battle  with,  but  the 
experience  and  goodwill  of  the  staff  have  been  patiently  and 
unfailingly  exerted  to  such  purpose  that  your  directors  and  the 
management  feel  sure  that  the  year  has  ended  with  the  prestige 
of  the  firm  very  substantially  enhanced.  You  will  have  seen 
from  the  balance-sheet  that  the  actual  profit  earned  was 
practically  ;^2,ooo  more  than  last  year,  which  up  till  then  was 
the  best  year.  You  may  depend  upon  it  that  everything  in  the 
shape  of  assets  is  estimated  on  a  thoroughly  conservative  and 
safe  basis. 

On  the  liabilities  side,  the  heritable  bonds  over  property  have 
been  reduced  by  the  amount  of  ;if  3,000  by  the  repayment  of  that 
sum.  The  item  against  sundry  creditors  and  depositors  seems 
very  much  more  than  last  year,  as  much  as  ;^22,ooo,  but  included 
in  that  there  is  a  sum  of  £s>°°°  borrowed  from  the  bank  against 
the  War  Loan.  We  were  anxious  to  help  the  loan  to  the  utmost 
of  our  strength,  and  we  took  up  ;^io,ooo  worth  for  cash,  borrow- 
ing the  remainder  from  the  bank.  The  amount  on  deposit  by 
employees  and  superintendents,  buyers,  &c.,  has  very  sub- 
stantially increased,  but  you  may  take  it  from  me  that  the 
trade  creditors  are  practically  the  same  as  last  year,  and  that 
every  account  that  could  have  been  paid  for  a  fraction  of  extra 
discount  was  paid  before  the  books  were  closed. 

STBONG  CASH   POSITION — A   GRE.AT  FUTURE. 

The  reserve  fund  will  this  year  have  increased  to  ^^28,500, 
exactly  the  amount  standing  against  goodwill  yon  will  observe. 
This  means  that  the  goodwill  account  of  this  most  excellent 
business  can  be  cancelled  if  desired,  and  that  every  share  sub- 
scribed is  now  secured  by  tangible  and  liquid  assets,  with  the 
carry  forward  of  ^'16,094  in  addition.  Although  I  am  the  party 
most  interested  and  most  responsible  for  the  business,  both  past 
and  present,  may  I  take  the  opportunity  of  saying  that  I  feel 
more  than  ever  that  this  business  is  only  in  its  infancy.  We  do 
not,  of  course,  know  what  the  war  will  bring  forth,  but  it  seems 
to  me  that  under  any  conceivable  circumstances  the  future  here 
will  be  a  great  one.  given,  of  course,  the  continuation  of  the 
present  spirit  in  the  management.  The  ensuring  of  that  is 
always  kept  in  view  by  the  directors  as  far  as  in  human  affairs 
it  can  be  done.  The  spirit  of  the  place  is  young,  it  teems  with 
young  and  aspiring  life,  and  hitherto  has  offered  a  most 
excellent  field  for  satisfying  the  aspirations  of  ambitious 
employees.  It  has  now  become  very  largely  its  own  school  for 
the  education  of  experts,  as  we  are  finding,  given  the  right 
material,  that  no  better  school  exists  elsewhere. 

PLANS    FOE    EXPANSION — SERVICES    OF    THE    ST.AFF. 

One  great  advantage  we  have,  looking  to  the  future,  is  that 
we  are  in  possession  of  territory  which  will  permit  of  expansion. 
Plans  are  already  prepared  for  the  rebuilding  (after  the  war) 
of  the  galleries  property  on  lines  and  on  a  scale  not  yet  attempted 
in  the  provinces.  In  Bath  street  we  also  have  another  property 
which  can  be  reconstructed  to  meet  our  needs  as  time  requires 
with  direct  connection  to  the  main  buildings.  The  business 
runs  comfortably  on  weU-considered  lines,  lubricated  with 
confidence  and  goodwill,  with  such  effect  that  friction  with 
customers  or  employees  is  almost  entirely  absent.  Speaking  for 
you  as  shareholders,  I  feel  it  incumbent  on  me  to-day  to  acknow- 
ledge with  gratitude  the  services  of  the  whole  staff.  Particu- 
larly to  those  in  the  management  are  our  thanks  due.  Their 
tireless  efforts  and  the  spirit  of  keen  enthusiasm  they  display 
is  stimulating  to  every  assistant  in  the  establishment.  To  the 
superintendents  and  the  buyers  also  I  have  to  acknowledge  our 
appreciation  of  the  great  goodwill  with  which  they  seek  to  give 
us  of  their  best,  and  to  the  general  staff  for  the  loyalty  with 
which  they  have  stuck  to  us  and  the  assiduity  with  which  they 
have  done  their  work  in  these  very  difficult  times. 

EFFICIENT    MANAGEMENT    AND    PROGRESS. 

Mr  Edward  Macbean,  in  seconding,  referred  to  the  brevity  of 
the  report,  which  he  pointed  out  consisted  of  a  line  and  a-half  : 
"  The  directors  are  pleased  to  report  that  the  results  of  the  year's 
trading  have  been  entirely  satisfactory."  If  they  turned  over 
the  leaf  they  would  find  that  the  balance-sheet  gave  figures  which 
were  eminently  satisfactory,  and  showed  the  progressive  nature 
of  the  business.  The  chairman's  speech  was  concise,  clear,  and 
comprehensive.  The  business  had  been  admirably  conducted, 
and  the  increased  carry-over  testified  to  the  excellence  of  the 
management  and  the  good  results  which  accrued  from  it. 

Questions  were  invited,  but  none  were  forthcoming,  and  the 
motion  was  adopted. 

Mr  J.   Hislop  Pettigrew  moved   the  re-election  of   Mr  John 


Campbell,  the  retiring  director.  Mr  Campbell,  he  said,  was  a 
very  essential  part  of  the  business,  and  in  great  measure  tbeir 
success  was  due  to  him. 

Mr  James  Chrystal,  in  seconding,  said  Mr  Campbell's  value 
to  the  business  was  very  great.  He  always  gave  of  his  best, 
and  anything  that  made  for  the  benefit  of  the  business  had  the 
principal  claim  on  his  attention. 

The  Chairman  homologated  with  the  greatest  sincerity  all 
that  had  been  said  about  Mr  Campbell,  and  the  motion  was 
adopted. 

On  the  motion  of  Mr  Edward  Macbean,  seconded  by  Mr  James 
Chrystal,  Messrs  Davies,  Tait  and  Co.,  C.A.,  Glasgow  and 
London,  were  reappointed  auditors. 

Mr  Edward  Macbean,  in  proposing  a  vote  of  thanks  to  the 
chairman,  said  he  was  associated  with  him  in  one  or  two  other 
directions.  He  had  known  him  for  many  years,  and  his  success 
was  a  tribute  to  his  great  capacity. 

The  Chairman  acknowledged  the  compliment,  and  the  pro- 
ceedings terminated. 


UNITED  ALKALI  COMPANY,  LIMITED. 

GIGANTIC   AND   CONSTANTLY   INCREABIKG   WA£  WOIE. 

The  twenty-sixth  annual  general  meeting  of  the  shareholders 
in  the  United  Alkali  Company,  Limited,  was  held,  on  the  19th 
inst.,  at  the  Law  Association  Rooms,  Cook  street,  Liverpool, 
Mr  Max  Muspratt  (the  chairman)  presiding.  There  was  a 
large  attendance  of  shareholders. 

DIRECTORS'    REPORT 

The  directors'  report  for  the  year  ending  December  31, 
1916,  states  that  :  The  directors  regret  that  owing  to  the  diffi- 
culty of  closing  the  accounts  for  the  year  1916  in  a  form  which 
can  be  submitted  as  final,  by  reason  of  the  operation  of  the 
Finance  and  Munitions  Acts,  it  is  not  yet  practicable  to  pre- 
sent any  profit  and  loss  account  for  1916  or  balance-sheet  at 
December  31,  1916.  These  will  be  furnished  at  the  earliest 
practicable  date,  and  will  be  presented  to  the  shareholders  at  an 
adjourned   meeting. 

The  directors  are  satisfied  that  the  result  of  the  year's  trading 
to  December  31,  1916,  is  such  that  the  payment  of  the  following 
dividends  is  justified,  and  the  same  wiU  be  recommended  in 
the  shareholders  at  the  meeting,  viz.  :  On  the  ;^io  preference 
shares  a  dividend  of  7s  per  share,  less  income-tax,  making, 
with  the  interim  dividend  paid  in  September  last,  a  dividend 
of  7  per  cent,  per  annum,  and  on  the  ;^i  ordinary  shares  a 
dividend  of  2S  per  share,  less  income-tax,  making,  with  the 
interim  dividend  paid  in  September  last,  a  dividend  of  3s  per 
share    for    1916,    less    income-tax. 

During  the  year  1916  the  works  of  the  company  have  been 
controlled  establishments  under  the  Ministry  of  Munitions  of 
War.  Operations  in  many  directions  have  been  seriously  cur- 
tailed owing  to  the  universal  shortage  of  available  labour  and 
other  causes.  In  other  directions  much  activity  has  prevailed 
to  the  complete  satisfaction,  we  believe,  of  the  Ministry. 

The  works,  plant  and  buildings  have,  as  far  as  practicable, 
been  maintained  in  fair  repair,  but,  as  in  1915,  a  large  propor- 
tion of  repairs  have  of  necessity  to  be  deferred  to  a  later  date. 
Provision  will  be  made  in  the  accounts  to  meet  these  deferred 
charges. 

The  secretary  (Mr  Edward  Mount)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  that  for  the  first  time  in  the  history  of  the 
company  it  was  necessary  to  ask  the  shareholders  to  adopt  the 
report  without  either  statement  of  accounts  or  presentation  of  a 
balance-sheet.  The  accounts  in  the  usual  form  had,  of  course, 
been  prepared,  but  the  adjustment  of  large  sums  expended  and 
in  course  of  being  expended  at  the  request  of  the  Ministry  of 
Munitions  were  still  unsettled,  whilst  the  introduction  of  the 
excess  profits  duty  had  involved  so  many  new  principles  that  it 
had  not  yet  been  possible  to  establish  the  basis  of  standard  profits 
either  under  the  Finance  Acts  or  the  Munitions  Act.  In  these 
circumstances,  where  very  large  sums  were  involved  it  could 
easily  become  most  misleading  to  publish  the  company's  final 
results,  figures  which  might  ultimately  prove  to  be  not  even 
approximately  correct.  When  these  two  Acts  were  before  Parlia- 
ment clauses  were  inserted  to  deal  with  cases  of  companies  such 
as  theirs,  which  had  been  passing  through  times  of  exceptional 
difficulty  before  the  war,  but,  as  often  happened,  the  drafting 
was  such  that  there  was  so  wide  a  difference  of  interpretation 
possible  that  it  would  probably  be  some  time  before  even  approxi- 
mate adjustment  was  achieved. 
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TATRIOTISJI    OF   THE    STAFF. 

The  company's  operations  for  purposes  of  war  had  been  on  a 
gigantic  and  constantly  increasing  scale,  and  every  obligation 
which  they  had  undertaken  had  been  adequately  fulfilled.  This 
had  entailed  the  utmost  strain  upon  the  company's  staff  and 
workmen,  but  every  call  upon  them  had  been  responded  to  in  a 
most  patriotic  spirit.  During  the  year  there  had  been  an  absence 
of  anything  approaching  labour  troubles.  This  spirit  of  cordial 
co-operation  in  the  national  cause  had,  with  very  few  exceptions, 
been  displayed  by  all  the  chemical  manufacturers  of  the  country, 
and  frank  exchange  of  experience  to  a  degree  unknown  in  pre- 
vious days  had  enormously  aided  the  development  of  the  national 
resources.  Inasmuch  as  Great  Britain  had  no  desire  whatever 
for  conflict,  and  was  not  engaged  in  making  preparations  to  that 
end,  the  war,  which  suddenly  burst  upon  the  world,  found  us 
unprepared;  and,  with  respect  to  many  necessary  materials,  not 
only  unprepared,  but  the  country  absolutely  without  plant  neces- 
sary for  their  production.  Many  of  these  products  were  directly 
or  indirectly  peculiarly  connected  with  the  chemical  industry. 

THE    GOVERNMENT    AND   PKIV.\TE    ENTERPRISE. 

It  was  believed  that  the  Government  had  resolved  that  never 
again  should  Great  Britain  be  dependent  upon  foreign  countries, 
if  it  could  be  avoided,  for  materials  which  were  absolutely 
necessary  for  munitions  of  war.  Thus,  the  Ministry  of  Muni- 
tions, in  following  out  this  policy,  were  not  unaware  that  the 
erection  of  chemical  plant  with  public  money  might  possibly 
press  hardly  in  some  directions  upon  establishments  which  had 
hitherto  been  conducted  by  private  enterprise,  and  had  fully  met 
peace  requirements.  The  application  of  public  money  to  in- 
dustrial operations,  and  the  control  of  the  same  by  Government 
officials,  -were  not  altogether  welcome,  and  the  position  would  be 
intensified  if  such  industrial  establishments,  supported  by  public 
money,  were  to  wage  war  against  individual  rights  and  private 
enterprise  on  the  conclusion  of  peace.  After  considerable  dis- 
cussion, the  Ministry  of  Munitions  was  showing  a  desire  to  co- 
operate with  present  manufacturers  with  the  object  of  avoiding 
needless  clashing  of  interests,  and,  if  possible,  of  finding  a 
satkfactory  and  permanent  solution. 

FURTHERING      BRITISH     INDUSTSUL     INTERESTS. 

I>  iurlherance  of  various  industrial  interests,  the  company 
had  participated  in  the  formation  of  the  Association  of  Con- 
trolled Firms,  the  Association  of  British  Chemical  Manufac- 
turers, and  the  Federation  of  British  Industries,  all  of  which 
were  designed  to  bridge  the  transition  from  war  to  peace,  and 
permanently  improve  the  conditions  of  British  industry.  In 
response  to  the  appeal  of  the  Chancellor  of  the  Exchequer  in 
connection  with  the  great  War  Loan,  the  board  decided  to  take 
^'■P  jf25o,ooo,  of  which  ;£i9o,ooo  was  new  money.  Their  applica- 
tion was  made  in  the  first  week  of  the  War  Loan  ca-.ripaign,  and 
he  thought  this  application,  in  common  with  others  announced  in 
the  papers  at  an  early  date,  helped  to  give  the  lead  to  the  move- 
ment which  culminated  in  the  marvellous  success  of  the  War 
Loan.  With  regard  to  the  dividend  on  the  ordinary  shares 
which  the  directors  recommended,  they  felt  that  it  was  not  exces- 
sive, in  view  of  the  reduced  capital  and  the  long  years  of  sacri- 
fice on  the  part  of  the  shareholders  in  keeping  alive  an  industry 
of  supreme  national  Importance.  In  conclusion,  the  Chairman 
moved  the  adoption  of  the  directors'  report. 

Mr.  James  Tennant  seconded,  and  the  report  was  unanimously 
approved. 

THE   DIVIDEND. 

The  Chairman  proposed,  as  a  separate  resolution,  tliat  on  the 
;^i«  preference  shares  a  dividend  be  paid  of  7s  per  share,  less  in- 
come-tax, making,  with  the  interim  dividend  paid  in  September 
last,  a  dividend  of  7  per  cent,  per  annum,  and  on  tlie  ;^i  ordinary 
shares  a  dividend  of  2s  per  share,  less  income-tax,  making,  with 
the  interim  dividend  paid  in  September  last,  a  dividend  of  3s 
per  share  for  1916,  less  income-tax,  these  dividends  to  be  pay- 
able OB  the  28th  inst. 

Mr.  Tennant  seconded  the  resolution,  and  it  was  agreed  to. 

The  retiring  directors,  Messrs  Max  Muspratt,  J.  Howard 
Temple,  James  Tennant,  and  W.  P.  Wethered,  were  re-elected. 

It  was  unanimously  agreed  to  that  the  retiring  auditors  be 
re-elected. 

The  Chairman  moved  that  the  meeting  be  adjourned  to  a 
subsequent  date,  of  which  due  notice  would  be  given,  when  the 
accounts  fot  1916  would  be  submitted.  This  was  seconded  and 
approved. 

THE  chairman's  SERVICES  TO  THE  COLNIRY. 

Mr  John  Temple  proposed  a  vote  of  thanks  to  the  chairman. 


not  only  for  his  services  to  the  company,  but  also  for  his  services 
to  the  country. 

Captain  Permewan,  R.A.M.C,  in  seconding,  said  he  wished 
to  express  on  behalf  of  the  medical  and  military  authorities 
the  great  debt  they  were  under  to  the  chairman  of  the  company 
in  supplying,  at  his  (Captain  Permewan's)  request,  to  a  mili- 
tary hospital  with  which  he  was  connected,  a  sup[_ly  of  that 
antiseptic  material  which  was  urgently  required  at  the  time  for 
the  treatment  of  the  wounded  in  the  hospital,  and  which  at  that 
time  was  difficult  to  supply.  That  article  was  one  of  the  pro- 
ducts manufactured  by  the  company.  Another  matter  of  interest 
was  this.  Among  our  armies  in  France  there  had  been  an  almost 
entire  absence  of  infectious  disease  during  this  campaign ;  quite 
different  to  what  was  the  case  during  the  Boer  War.  No  doubt 
some  of  the  directors  might  be  surprised  to  learn  that  that  fact 
was  due  to  one  thing  more  than  anything  else,  and  that  was  that 
the  whole  of  the  water  supply  which  was  being  provided  for  the 
troops  in  France  and  elsewhere  was  rendered  completely  sterile  by 
the  simple  application  of  what  was,  he  believed,  the  main  pro- 
duct of  that  company's  manufacture — viz.,  bleaching  powder. 
That  sterilised  the  water  and  prevented  all  harmful  germs. 

The  vote  of  thanks  was  unanimously  accorded,  and  the  pro- 
ceedings then  terminated. 


JOSEPH    TBAVERS   AND    SONS,    LIMITED. 

THE    CHAIRUAir    ON    THE   LIHITATION    OF   lUFOBTS. 

The  annual  general  meeting  of  the  shareholders  in  Joseph 
Travers  and  Sons,  Limited,  was  held  on  the  i8th  inst.,  at  the 
Cannon  Street  Hotel,  London,  Sir  Edward  Bowron  (the  chair- 
man) presiding. 

The  secretary  (Mr  E.  R.  Wilkinson)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  the  course  of  his  speech,  said  :  The  war 
contingency,  taxation,  and  staff  reserve  fund,  which  stands  at 
;^i5o,ooo,  has  been  increased  by  the  large  amount  of  ^^70,000. 
It  includes  an  estimate  for  excess  profits  duty  and  income-tax. 
The  actual  amount  required  for  taxation  purposes  is,  of  course, 
not  known  at  present,  but  there  is  no  doubt  that  the  greater  part 
of  the  larger  sum  named  will  be  needed  to  satisfy  the  liability. 
The  debts  owing  to  the  company  in  the  ordinary  way  of  trade, 
though  larger  than  usual,  are  directly  brought  about  by  the 
higher  prices.  The  value  of  stock  in  trade  is  also  much  above 
normal,  and  it  is  this  figure  which  is  the  cause  of  considerable 
anxiety  in  regard  to  the  future.  Values  will  doubtless  return 
sooner  or  later  to  their  normal  level.  During  the  process,  prob- 
ably extended  over  a  not  inconsiderable  period,  we  shall  have 
great  difficulties  to  contend  with,  but  with  the  wholehearted 
co-operation  of  the  heads  of  departments  we  hope  to  be  able 
to  steer  the  good  ship  clear  of  the  rocks  in  this  dangerous 
course.  I  should  like  to  mention  that  we  have  taken  up  ;^25,ooo 
of  the  last  War  Loan,  but  the  figures  do  not  appear  on  the 
balance-sheet,  as  the  investment  was,  of  course,  made  after 
January  31st.  In  dealing  with  the  dividend  in  relation  to 
the  figures  some  of  you  may  think  that  our  methods  are  on  the 
conservative  side,  but  a  close  knowledge  of  the  business  and  a 
realisation  of  the  importance  of  preparing  for  possible  heavy 
losses  when  the  markets  recede  are  of  paramount  necessity. 
Under  the  circumstances  it  would  be  difficult  to  reconcile  with 
sound  principles  any  payment  of  dividend  larger  than  we  have 
recommended,  which  I  earnestly  hope  will  meet  with  unanimous 
approval. 

"  PROFITEERING  " 

If  you  will  allow  me,  I  will  aUude  briefly  to  a  subject  upon 
which  there  has  been,  in  my  opinion,  somewhat  widespread 
misunderstanding — that  is,  the  holding  up  of  goods,  or  what 
has  commonly  been  called  "  profiteering."  There  has  been  a 
strongly  expressed  and  quite  justified  feeling  against  any  such 
practice,  and  every  right-thinking  man  must  regard  it  as  re- 
prehensible, and  in  the  last  degree  unpatriotic.  So  far  as 
the  grocery  business  is  concerned,  I  can  assure  you  that  such 
allegations  have  been  made  under  a  complete  misconception. 
This  view  is  confirmed  by  the  report  of  the  Departmental  Com- 
mittee appointed  by  the  Board  of  Trade  to  investigate  the 
principal  causes  which  had  led  to  the  increase  of  prices  of  com- 
modities since  the  beginning  of  the  war.  This  committee  made 
exhaustive  inquiry  in  regard  to  the  principal  kinds  of  food- 
stuffs, with  the  result  that  the  wholesale  and  retail  trades  were 
exonerated  from  charges  which  had  been  carelessly  made  on 
insufficient  information.  Our  policy  has  been  the  reverse  of 
holding  up  supplies,  and  our  stocks  have  been  turned  over 
more  times  in  the  past  year  than  ever  before  in  the  history  of 
the  company.     It  is  a  significant  fact  that  the  profit  on  turn- 
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ver  is   less   than  2   per   cent,  after  taking   into  consideration 
he  excess   profits    duty. 

FREIGHTS    AND    THE    FOOD    SUPPLIES. 

In  1915-16  freights  and  prices  advanced  to  a  level  which  it 
vas  generally  thought  would  curtail  consumption  and  in  this 
vay  might  increase  the  landed  stock.  This,  however,  proved 
I  false  hope.  We  had  not  progressed  far  into  1916-17  before  it 
vas  obvious  that  tHe  available  freight  was  insufficient  to  pro- 
'ide  the  supplies  required  to  meet  the  increased  demand.  It 
herefore  became  imperative  to  cut  down  the  importation  of 
learly  all  the  heavy  articles  in  which  we  deal,  and  we  are  now 
joing  through  the  novel  experience  of  endeavouring  to  find 
he  least  objectionable  method  of  reducing  our  customers'  orders 
n  some  articles  to  half,  or  less,  of  the  quantities  required. 
The  position  could  not  be  more  complex  and  puzzling,  and 
.vhat  the  ultimate  effect  on  the  business  will  be  it  is  impossible 
o  foresee,  but  there  seems  little  room  for  doubt  that  a  forcible 
reduction  of  the  volume  of  trade  must  adversely  affect  future 
profits.  Practically  the  same  amount  of  work  will  have  to  be 
jlone,  and  expenses  cannot  be  reduced  proportionately  with 
decreased  business.  Those  with  commercial  experience  will 
igree  that  an  organisation  at  full  strength  will  be  required  to 
do  half  the  normal  amount  of  businest  with  the  same  number 
)f  customers.  The  Government  regulations,  both  as  to  supplies 
md  distribution,  virtually  mean  that  the  control  of  the  business 
las  in  a  great  measure  passed  out  of  our  hands,  and,  although 
t  is  a  temptation  to  explain  these  matters,  giving  details  which 
ft'ould  greatly  add  to  the  interest  of  our  meeting,  such  dis- 
;losure  would  entail  the  revelation  of  facts  and  figures,  and 
would  give  an  appearance  of  criticism  which  you  will  agree  it 
s  most  desirable  to  avoid.  In  conclusion,  the  Chairman  moved 
;he  adoption   of   the  report  and  accounts. 

Mr  A.  H.  Stableforth  seconded  the  resolution,  which  was 
arried  unanimously.  The  retiring  directors  and  auditor  were 
re-elected  and  the  meeting  terminated  with  a  vote  of  thanks 
to  the  chairman  and  directors. 


KEPONG  (MALAY)  RUBBER  ESTATES,  LIMITED. 

PROFITS    EXCEED    TOTiL    SH4.RE    CAPITAL. 

The  annual  general  meeting  of  the  shareholders  in  the  Kepong 
(Malay)  Rubber  Estates,  Limited,  was  held,  on  the  igth  instant, 
at  the  Great  Eastern  Railway  Hotel,  London,  Sir  Gordon 
Voules  (the  chairman)  presiding. 

The  secretary  (Mr  W.  B.  Gauld)  having  read  the  notice  con- 
vening the  meeting  and  the  rejxirt  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  L^st  year,  when  I  had  the  pleasure  of  address- 
ing you,  I  called  your  attention  to  the  fact  that  for  1911;  we 
had  made  a  record  profit  of  over  ;^20,ooo.  For  the  year  igi6 
we  liave  easily  broken  this  record.  After  writing  off  jf  1,000 
for  depreciation  we  have  secured  a  profit  in  excess  of  our  total 
share  capital.  This  result  has  been  arrived  at  with  only  709 
acres  in  bearing  out  of  our  total  planted  area  of  1,255  acres, 
and,  moreover,  in  the  course  of  the  year  we  have  had  to  contend 
with  the  difficulty  of  very  high  freight  and  insurance  charges, 
and  have  also  incurred  some  expenditure  in  thinning  out  our 
trees,  from  which  we  expect  to  reap  great  advantage  in  subse- 
quent years.  If  we  add  to  our  profit  of  ^^25,362  the  sum  of 
;^2,256  brought  forward  from  the  previous  year  we  arrive  at  a 
Itotal  of  ^'27,619.  Out  of  this  sum  we  have  already  paid  three 
iquarterly  dividends,  one  of  10  per  cent,  and  the  other  two  of 
:i5  per  cent,  apiece,  absorbing  ^10,000.  We  thus  present  you 
iwith  a  balance  of  ^f  17,600  for  you  to  deal  with  to-day.  Your 
! directors  recommend  that  a  final  dividend  of  45  per  cent,  should 
be  paid,  making  85  per  cent,  for  the  year,  and  that  ^f  1,000 
ishould  be  transferred  to  our  reserve  account,  leaving  a  balance 
of  .1^5,369  to  be  carried  forward,  as  compared  with  ^^2,256  in 
Ithe  previous  year.  Since  the  year  1909  we  shall  have  paid,  if 
lyou  adopt  our  present  proposal,  aggregate  dividends  amounting 
to  455  per  cent.,  or  a  total  distribution  of  ;^ii3,75o  on  our  share 
[Capital  of  ^f  25,000.  The  balance  we  have  in  hand  of  our  reserve 
iaccount,  together  with  the  ^f  1,000  we  now  propose  to  add,  will 
be  sufficient  for  aU  present  capital  requirements.  We  consider 
it  desirable  to  set  aside  each  year  some  amount  out  of  our  profits 
to  meet  the  cost  of  bringing  the  whole  of  our  estate  into  bearing, 
rather  than  to  issue  new  capital,  for  we  must  not  forget  it  is  the 
smallness  of  our  capital  which  is  one  of  our  most  valuable 
assets.  With  regard  to  the  excess  profits  tax,  our  auditors 
concur  that  the  amount  carried  forward  will  be  amply  sufficient 
to  meet  the  charge  under  this  head. 

WOKK  CARRIED  OUT  ON   THE   ESTATE. 

During  the  year  we  have  planted  up  another  35  acres,  making 


our  planted  area  1,255  ^cres.  The  area  tapped  was  709  acres, 
of  which  120  acres  were  only  tapped  over  the  short  period  of 
two  months.  Including  these  in  the  total  tapping  area  we  had 
an  average  yield  of  423  lbs  per  acre,  but  if  these  120  acres  had 
been  omitted  from  our  calculation  the  average  yield  would  have 
been  increased  to  497  lbs  per  acre.  The  total  crop  of  dry  rubber 
harvested  was  299,950  lbs,  a  shortage  of  50  lbs  on  our  estimate. 
Our  estimate  would,  however,  have  been  exceeded  but  for  the 
fact  that  during  the  year  a  considerable  amount  of  thinning  out 
was  undertaken  and  many  of  the  trees  were  rested.  The  gross 
price  obtained  for  the  crop  was  2s  8d  a  lb.  After  deducting 
freight,  war  marine  insurance,  and  sale  charges  the  average  net 
price  realised  was  2s  6d,  as  compared  with  2s  3d  for  the  previous 
year.  We  made  two  forward  contracts  for  20  tons  at  as  8d  aad 
20  tons  at  3s  2d,  which  were  still  running  at  the  end  of  the  year. 
You  will  see  that  in  1916  the  proceeds  of  our  rubber  yielded 
exactly  £40,41)1.  I  would  again  call  your  attention  to  the  fact 
that  our  profits  represent  more  than  100  per  cent,  of  our  skare 
capital,  though  40  per  cent,  of  our  planted  area  has  not  yet 
reached  the  bearing  stage.  With  regard  to  the  current  year,  our 
manager  estimates  that  the  crop  will  be  335,000  lbs,  and  as  in 
the  first  three  months — generally  the  lean  months  of  the  year — 
we  have  harvested  78,500  lbs,  we  should  have  no  difficulty  in 
realising,  if  not  exceeding,  this  estimate.  The  results  achieved 
during  the  year  reflect  very  great  credit  upon  our  manager,  Mr 
Dunbar  Fraser.  Our  assistant  manager,  Mr  Macphail,  has  also 
done  good  work  and  contributed  in  no  small  measure  to  ojir 
general  success. 

Mr  W.  Nicholas  seconded,  and  the  motion  was  carried  umani- 
mously.  The  formal  business  was  next  transacted,  and  the  sum 
of  a  hundred  guineas  was  voted  to  war  charities.  A  cordial 
vote  of  thanks  to  the  chairman,  directors,  and  staff  at  home  and 
in  the  East  terminated  the  proceedings. 


OOREGUM  GOLD  MINING  COMPANY   OF   INDIA,  LIMITED. 

RECORD   ORE   RESERVES   AND   OUTPUT   OF   GOLD. 

The  annual  general  meeting  of  the  shareholders  in  the 
Ooregum  Gold  Mining  Company  of  India,  Limited,  was  held, 
on  the  17th  instant,  at  the  Cannon  street  Hotel,  London,  Ur 
Malcobn  Low  (the  chairman)  presiding. 

The  secretary  (Mr  F.  H.  Williams,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  that,  taking  a  general  survey  over  last  year's  work- 
ing and  the  present  position  of  the  company,  he  thought  that 
they  might  consider  that  there  was  much  cause  for  satisfaction. 
It  was  true  that  their  working  expenses  had  increased,  and  also 
that  their  underground  development  had  been  to  a  certain  ex- 
tent curtailed,  but  those  drawbacks  were  the  inevitable  con- 
comitants of  the  prolonged  war  time.  First  among  the  difficul- 
ties was  the  increased  cost  of  materials  and  stores,  and  there 
were  also  difficulties  in  the  way  of  procuring  certain  classes  of 
stores  at  all,  and  those  difficulties  had  all  borne  their  share  in 
bringing  about  those  two  unfavourable  features.  On  the  otker 
hand,  the  productivity  of  the  mine  had  not  abated,  but  had  in- 
creased. The  tonnage  dealt  with  had  not  diminished  either  at 
the  mills  or  at  the  cyanide  works.  The  output  of  gold  for  the 
year  and  the  tonnage  of  re-serves  of  ore  both  stood  at  the  close 
of  the  year  at  figures  which  marked  the  highest  amounts  which 
had  ever  been  shown  in  the  history  of  the  company,  while  they 
had  been  able,  notwithstanding  the  increased  working  cost,  to 
keep  their  dividends  at  the  level  of  the  year  before.  Witk  re- 
gard to  important  features  in  the  report,  they  had  dealt  at  the 
mill  and  cyanide  works  with  378,672  tons,  resulting  in  a  yield 
of  fine  gold  of  90,622  ounces,  which  had  realised  .1(^384,302. 
The  total  yield  of  fine  gold  per  ton  of  ore  milled  was  11  dwts 
16  grains.  All  those  figures  showed  improvement  as  compared 
with  the  previous  year,  and  this  was  emphatically  the  case 
with  regard  to  reserves  of  ore,  which  at  the  close  of  the  year 
had  stood  at  no  less  than  420,821  tons.  The  cost  per  ton  of  ore 
developed  and  milled  was  £1  5s  lojd,  an  increase  of  is  lid. 

THE     ACCOI'NTS. 

With  regard  to  the  accounts,  the  total  outlay  on  capital  ex- 
penditure was  ;f37,io8,  and  the  steps  taken  towards  replacing 
capital  expenditure  might  be  traced  in  the  profit  and  loss  ac- 
count, where  ^^26,000  was  written  off  for  depreciation  and 
^3,443  for  expenditure  on  the  circular  shaft.  Their  gold  had 
realised  altogether  £3S6,oyo,  and  the  total  income  for  the  year, 
after  deducting  royalty  and  making  other  adjustments,  was 
^368,289.     The  figure  of  profit  was  £i6^,c,7^-     After  deducting 
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various  items,  they  now  had  a  disposable  balance  of  ;^56,825, 
which  would  admit  of  the  payment  of  the  dividends  proposed 
in  the  report,  making  40  per  cent,  on  the  preference  shares  and 
30  per  cent,  on  the  ordinary  shares  for  the  year,  a  result  neither 
better  nor  worse  than  that  of  the  preceding  year.  With  regard 
to  mining  operations,  the  new  treatment  plant  had  most  amply 
justified  the  large  outlay  on  installation.  He  wished  to  draw 
attention  to  the  fact  that  their  reserve  fund  had  now  reached 
the  very  respectable  figure  of  ;£86,ooo,  invested  entirely  apart 
from  the  business.  The  electric  power  from  the  Cauvery  had 
■worked  satisfactorily  throughout  the  year,  the  Kolar  mines 
power  station  had  continued  to  distribute  the  power  and  the 
electric  current  with  complete  regularity,  and  the  water  supply 
from  the  great  Betamangalam  reservoir  had  been  good  and 
sufBcient.  A  noteworthy  incident  in  the  year's  history  was  the 
visit  of  one  of  their  managers,  Mr  Henry  Taylor,  to  the  field. 

Mr  Edgar  Taylor,  in  seconding  the  motion,  referred  in  detail 
to  the  underground  operations  on  the  property,  and  afterwards 
said  he  thought  it  was  really  wonderful  that  the  mine  had 
given  such  a  showing  in  such  a  year  as  to  enable  the  directors 
to  report  not  only  a  new  record  of  reserves,  but  also  a  new 
record  of  output  of  gold. 

The  motion  was  unanimously  adopted,  the  dividends  recom- 
mended were  declared,  the  retiring  directors  and  auditors  were 
re-elected,  and  the  meeting  terminated  with  a  vote  of  thanks  to 
the  chairman,  the  directors,  and  the  secretary,  as  well  as  to  the 
staff  in  Ix>ndon  and  in  India. 


GOVERNMENT    RETURNS. 


CURBENC7  NOTES  ACCO0NT. 


Notes 
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Advances  to — 

Redemption  Aooonnt. 

0»te. 

and  Certi- 
ficates 
Out- 
standing. 

1-4 

Bankers. 

turn 

BM 

II 
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Bullion. 

2^ 

.ss 
% 

CD 

Balance 
at  Bank 

of 
England. 

1917. 

£ 

t 

£ 

£ 

£ 

£ 

£ 

JOM.  10 

14b,985,2Gl 

3,990,782 

64,000 

40,000 

28,5OO,00C 

19-6 

116,272,512 

5,099.501 

17 

145,310.396 

4,142,593 

64  000 

40,000 

28,500,OOC 

19  6 

114,406.228 

6,442,761 

24 

143.660,728 

4,290,987 

64,000 

40,000 

28,600.000 
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114,091,495 

5,256,220 

31 

143,5=1,72* 

4,410,102 

64,000 

40,C00 

28,500,000 

19-9 

;12,338.956 

7,018,834 

Feb.  7 

145,652,105 

4,526,256 

64.000 

60,000 

28,500,00f 

19'fi 

114  830,927 

6,723,437 

14 

146,130,196 

4,684,234 

1     64,000 

110.000 

28,500,000 

19  5 

116,098,815 

5,941,617 

21 

145,105,901 

4£25,689 

64,0C0 

224,000 

28,600,000 

19-5 

(14,959,868 

5,987,722 

2e 

144,351,172 

4,741,374 

;1,619,00C!  260,000 

28,500,000 

19-7 

112,573,013 

6,140,533 

Mar.  7 

143,957,699 

4,795,126 

i,169.CO0:  260,000 

28,500,000 

19  8 

110,775,757 

6,018  073 

14 

113,822099 

4,813,604 

,3,659,0C0,  270,000 

28,500,000 
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109,124  225 

7,112,478 

21 

143,043.152 

4,948,480 

:-S399,000 

270,000 

28,500,0* 

19-9 

!03,469  102 

12,i63,530 

28 

144387,070 

5,000,5' 8 

5.399,000 

250,500 

28,500,000 

19-7 

110,668,152 

6,869  986 

Apl.    4 

160,049.351 

6,479,159 

3,319,000 

250.5(;C 

28,500,000 

18  9 

115,583,144 

7,875  866 

11 

151,71^314 

5,489,809 

3,319,000 

250300 

28,600.000 

18-8 

115.729,348 

9,403,475 

U 

152,030,647 

5,495.660 

13,101,000 

265,5001  28.500,000 

18-7 

119,748,335 

5,908.472 

PUBLIO  INOOME  AND  EZFENDITURB. 

REVENUE  AND  OTHER  RECEIPTS. 


.>.vlaBceB  in    Hixonequer  on 
let  April  :— 
Bank  of  England    ... 
Bank  o{  Ireland 


REVENUE. 

Caatoms 

Exeise 

Kutato,  &o„  Duties 

Htamps  

Lund  Tax ) 

FluaseDuty I 

Property  &  Income  Tax  (in 

olading  Super-Tax)   , 

h^xoesa    Profits     Duty    (in- 

eluding  Munitions  Ije\  y) . 

I. and  Value  Duties    

ri>»tOflloe 

Crown  Lands  

Ruoeipta  from  Sundry  tjoans 

MtBoellaneous 

Revenue 

Total  including  Balaaoe 

OTHER  RECEIPTS. 
Kej^yment  of  Advances  i'ur  Bullion  . . 

F<ir  Tioasury  BiUa  for  Supply  

tor  5  per  cent.  Exchequer  Bonds,  1520 
For  5  per  cent.  Exchequer  Bonds,  1922 

For  War  Savings  Ceriiflcates  

h'ot  4  pel  cent.  War   Loan  1929-1942. 
■■>Mi  5  per  cent.  War  Loan  1929-1947 
TuKporary  Advances: — 

Ways  and  Means  (including  Treasury 

BUI*  £53,799,000  in  131S-17 

TottI    


Total  Receipts  into 
the  Exchequer  from 


Apl.  1,'17, 

to 

Apl.  14, 

1917. 


£ 

25,209,947 
_1,225^912 
26,435.8;9 

2,477.00c 
470.000 

1,161,000 
238,000 

140,0a 

11,545,001 

7,200,30C 

50,0X 

1,500,000 

"  500 

286,906 

[24j86S,406 

51,304,255 


Apl.  1,'16, 

to 

Apl.  15, 

1916. 

£ 

25,111,065 

463341 

25.575,006 

2,786.000 
923,000 

1,600,000 
518,000 

160,000 

7,570.0X 

330,000 

lO.JOO 

I30O.OX 

"  530 

358,082 

15,755,612 


Reokipts. 

Week        Week 


ending 

Apl.  14, 

1917. 


ending 
Apl.  15, 
1916_ 
^  £ 


1,488  000 

266,000 
648.000 
18»,(,00 

70,000 


4,894,000 

3,535,000 
40,000 
500,000 


286,731 
11,910,731 


59,163,000 

2,609,000 
1,703,000 

27300,000 


61,055,000 
201,531,265 


fliSSCeia 

150,000 
34.,il8,000 
17,450,000 

500,000 


55,799  000 


EXPENDITURE  AND  OTHER  ISSUES. 


hiiLFENDlTURb. 

Permanent  Charge  of  Debt 

Interest,  &c.,  on  War  Debt 

Payments  to  Local  Taxation 
Accounts,  &c 

Other    Consolidated    Fund 
Services 

Supply  Services 

Bxpenditure    

OTHER  ISSUES. 

For  Advances  for  Bullion   

For  Advances  for  Interest  on  Ex- 
chequer Bonds  under  the  Capital 
Expenditure  (Money)  Act,  1904    .... 

Under  Telegraph  (Money)  Act,  1913  .. 

For  Treasury  Bills  for  Supply 

Pot  Exchequer  Bonds  under  Section  61 
of  the  Finance  Act,  1916 

Temporary  Advances  repaid : — 
Ways  and  Means 


Total  Issues  out  of 

the  Exchequer  to 

meet  Paym'nts  from 


1,174,000 
299,000 
655,000 
274,000 

70,000 

2,584,000 

80,000 
10,000 
500,000 

"530 
JL71,317 
5,817,847 


Balances  in  Exchequer:. 
Bank  of  England.... 
Bank  of  Ireland  . . . . 


Apl.  1,'17, 

to 

Apl.  14, 

1917. 

£ 
2,887,909 
3,553,242 

90,0:0 

230,139 
85,869,000 
92,61(),290 

io:,ox 


84,309 

68.454,000 

325 

20,000,000 
181,249,524 


Apl.l4,'17. 

21,065372 

1,(316,369 

22.08i;741 


Apl.  1,'16 

to 

Apl.  15, 

1916. 


£ 

3,744,61C 
1,994,242 

90,000 

226,694 

4i,oqi,oa 

47,0S6546 
270fl00 


Issues. 


Week 
ending 
Apl.  14, 

1917^ 
£ 

691,667 


198.0 '1 
43,630,000 
14319,678 

100,000 


30.457 

20.000 

55,720.000 


103,097,00! 


Apl.15,16 

44,262,283 

188,5  2 


41,450,615 


84.909 
26,565,C00 
325 

71,2595r2 


in.orUec 
-3594,573 
-  105  608 


-3,700,181 


194,814 
25,770,000 
27,062,803 

120,000 


30,457 

20,COO 

17.637.000 


44,870.265 


tor  Week, 
.f  3,760.582 
—  320,000 


+  3,440,582 


Memo.—  £ 

Treasury  Bills  outstanding  on  April  14. 1917 •454,478,000 

*  Includes  £72,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer: 
within  the  period  of  the  account. 
Treasury.  April  16. 1917. 


6,650.000 

2,609,000 
300,000 

1,500,000 


150,000 
13,226,000 
9,086,000 

200,000 


147,547,6161 


41,000,000  19,831,000 
67,569,73143,5107847 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 
FUNDS  OVER     -        -     £10,500,000. 


FIRE  (including  Loss  of  Profits),  LIFE,  ACCIDENT,  ILLNESS,  ANN  aWIES 
PiaraiONS,  LE1A8EH0LD,  BURGLARY,  GLASS  BREAKAGE,  TRANSW 
OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITLiaa, 
MOTOR  CAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY, 
MARINE  AND  EMPLOYERS  LIABILITY  INSURANCES  EFFECTED 
ON    THE    MOST    FAVOURABLE  TBIRMB. 

Edinburgh  :    35  St.  Andrew  Square. 
London :    8  Walbrook,  E.G.,  &  85  PaU  Hall,  S.W. 


BANK    OF    ENGLAND. 

Week  ended  Wednesday,  April  18,  1917. 
ISSUE  DEPARTMENT. 

£  £ 

Notes  issued 71,429,215  Government  debt     . .  11,015  100 

Other  securities     ....     7,434,900 
Gold  coin  andbollion  52,979,215 


71,429,215 


71,429,215 
BANKING  DEPARTMENT. 

£         I  £ 

Proprietors'  capital . .   14,553.000 1  Government  securities  37,574,695 

Best 3,130,027 1  Other  securities     124,043,796 

Public  deposits*    54,768,321 1  Notes 33,317,500 

Other  deposits   124,538,598  ( Gold  and  silver  ooin . .     2,085,478 

Seven-day    and   other  i 

bills     31,523, 


197,021,469'  197,021,469 

*  Including  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt,  and 
Dividend  Accounts. 

CoMPAEisoN  with  Pbeviods  Wbek. 
Increase. 
S 
□Ironlation  (excluding  T-day  and  other  bills)    .... 

Public  deposits 5,376,192 

Other  deposits  

Government  securities  

Other  securities 

Bullion 

Rest  

Reserve 


Three  Months'  Record. 


420,235 
135,700 

4375  , 
652,635 


Decrease 
£ 

518,935 

4,324.156 
21,675 


Dale 


1917. 
Jan.  24.... 
31.... 
Feb.  7.... 
14.... 
21.... 
28.... 
7.... 
14.... 
21.... 
28.... 
4.... 
11.. 
IJ  . 


Mar, 


Apl. 


gffS 

Securities 

Coin  and 
Bullion. 

ronlatl 
xcludi 
ankP( 
Bills) 

DepoBiti 

in 
Banking 
Depart- 

Reserve. 

g«M 

ment. 

3»2 

£ 

>       k 

£ 

£ 

£ 

% 

56,623.040 

38,784,905 

189,952,906 

171,715,684 

36,288,135 

19* 

66,664.712 

39,601,076 

213341,486 

1%,100,743 

35,')13.6  7 

Ibi 

56,921,414 

39,535,325 

368,752,015 

250,976,135 

35,839.089 

13: 

lb 

57.141,057 

39,450,535 

197 ,080,4  s9 

178,995,402 

36.140,502 

55,727.845 

38,675,685 

195,664,493 

178,116,767 

35,602,15!) 

18 
15 

54,296,090 

38381,710 

215.838,388 

199  828,936 

54,161,  S«0 

54.003,955 

38.236,720 

244  051,117 

227.994,881 

34,225.215 

14 

53,784,845 

38.073,490 

205,491,073 

189,505,790 

51.161,555 

Ibii 

53,962,291 

37,824,290 

.92,245,871 

175872,134 

34388.004 

18 

54.009.129 

38,289,135 

179.592,355 

163,613,491 

!4,169,99» 

19 

5 ',690,883 

38,900,585 

179,092,170 

162.652,805 

34,2^0,305 

m 

54.950,993 

38,630,650 

178.254.88S 

161,219.931 

34,750  543 

19* 

55.0j4,695 

38,111,715 

17J,JC6,919 

161.618  491 

55,102,978 

i9i 

April  21,  1917. 


THE    ECONOMIST. 


709 


Tbn  Yeaes'  Rbcobd. 


At  corresponding  date 
with  the  present  week. 

Clroalation  (exo lading 
Bank  post  bills)  

Pnblio  deposits 

Other  deposits 

Government  seoarlties.... 

Other  Beonrities 

Reserve  of  notes  and  coin 

Coin  and  bullion 

Proportion  ol  reserve  to 
liabilities   

Bank  rate  ol  dlsooont  . 

Uarket  rate,  3  months'  bills 

Price  ol  Consols 

Price  ol  silver  per  oz.   . 

iverage  price  ol  wheat. 

Sxcbange  on  Paris  (short) 

—  New  York 

—  Amsterdam  (short).. 

—  Berlin 

Ci'^aring-house  return  . 


Apl.  17, 
1907. 


Apl.  22, 
1914. 


£ 

28.550,400 
9,044,391, 
48.654,110, 
15,417.423; 
34,325,70i! 
25,79l,*95: 
35,834,896 

41g% 

39    i 
86  A, 

30A1 
26s  8d 
25-224-25 
«4-82a 
121J-2 
20-73-77 
278,743,000 


Apl.  21, 
1915 


28,632,21031,332,370 
18,803,572  125413672, 


Apl.   19, 
1916 


42,418,270 
11,016  570 
41,160,415 
26,711,688 
36,893,828 

435% 

3% 

H 

74f« 

26iid 

31(  7d 

2B-15-17i 

S4'85g 

1211-2 

20.61-65 

31.2,126,000 


88,749,742; 
47,810,081 
144522534; 
$9,758,015; 
55,640,385 

2«  3 
66i 

23Hd 
558    4d 
25-45-55 

$4-798 
12-14-19 

268249000 


£ 

34,051.995 
53,179,358 
86,615,806 
33,18J,0>6! 
87,905,576 
42,382,781 
57,964,773 

4& 
67J 
32  J 
53s  2i] 
28'42i 
$4-77 
11-45-50 

296.694.000 


Apl.  18, 
1917 


£ 
38.111,715 
54,768,321 

121,538,593 
37,57»,695 

124,013,795 
35,402,978 
55.064,693 

37A,a 

859  2d 
2715-20 
84-76i-J 
11-55  70 

39R,3Vl.0OO 


BANKERS'  OLEABINa  RETURNS. 


Weeks  Ending 


1917. 

Jan.  1  to   Feb.  28 
March       7  

14  

21  

28 

April         4 

11  

18 


Fotal,  1917  

Oorrespondlng  total  1916 
(Dorease  or  Decrease  in 
1917 


Town  Olearlng. 


3,036.458,000 
492.644,000 
275,002,000 
292,128,000 
271,202,000 
347,621,000 
228,888,000 
343,226,000 

5,287,169,000 
3,905,081,000 
(  j     +  1,382,088,000 
\       =       35-39  51b 


I}rcs8  total  in  1916    

Do  1915 

Increase  or  Decrease  in  i 

19)6 1 


13,402,595,000 

11,840,154,000 

+  1,562,441,000 

13-19  >«. 


Oonntr; 
Clearing. 


£ 
408,420.000 
48,152,000 
37,107,000 
39,146,000 
37,144,000 
41,726,000 
21,223,000 
53,085  000 


689,303.000 

553,0)3,000 

-h  136,290,000 

-        24-61  % 


1,872,451,000 
1,567,571,000 
-t-  304,880,000 
-      19-45  % 


Total, 


3,414,878  000 
510,796,000 
312,109,000 
331,574,000 
303.345,000 
339,347,000 
253,111,000 
395,311,000 

5,976,472,000 
4,458,091,000 
+  1,518,3/8,000 
.       43  91  % 


15,275,016,000 

13,407,725,000 

+  1367,321,000 

-       13-93    * 


Speciax.  Days. 


stock  Bzohange  Pay  Daji. 

Oonsols  Pa;  Daji. 

'■Foarthi"  ot  the 
Month, 

Date 

1916. 

Jan.  15  to  Deo.  14 

Dec.  29    

£ 
1,167,233,000 
70,806,000 

61,788,000 
63,955,300 
•  75,b83,000 
68,474,000 
57,263,000 
54.«7  000 
66,005,000 

417,505,000 

321,940,000 
+       122,365,000 
=       37-72  % 

Date. 

1916. 
Aug.       2 
Sept.     1 
Oct.       4 
Nov.       2 
Uec.       1 

1317. 
Jan.      4 
Keb.       1 
Mar.      1 
April     4 

£ 
55,421,000 
51,652,000 
69,901,000 
52,863,000 
64,495,000 

74,228,000 

92,726,000 

100,556,000 

69,'288,U00 

Date. 

1916, 
\ug,      4 
Sept.     4 
Oct.       4 
Nov.       4 
Deo.      4 

1917. 
Jan.       1 
b'eb.     3* 
.Vlar.    3" 
April      4 

£ 
54,952,000 
50,458,000 

1917. 
Jan.    12  

59,901,000 
46,751,000 

26 

59,4ii2,UO0 

Feb,     9 

25 

74-,22S,000 

Mar.  14 

60,712,000 

23 

127,151,000 

Apl.    13 

69,288,000 

Total,  1917   

Oorrespondlng 
total,  1916.... 

inc.     or     Deo,  1 
lul917    ....t 

lirobe  total  in  1916 

Do  1915 

(Bc.     or     Dec,  j 
In  1916    ....1 

•• 

336,738,000 

224,229,000 
+  112,569,000 
»    60-20% 

•  • 
■  • 

331,412,000 

201,518,000 
t  126,894,000 
=    62  04% 

1,233,039.000 
1.021,775,000 
-e      212,264,000 
=       20-69  It, 

•  • 

680,381,000 

589,661,000 

-1-     93,717,000 

15-38  % 

*• 
•  * 

623,578,000 
B3?,2I7,(JC0 
+    91,331,000 
..      17-00% 

COLONIAL  CLEARINQ  BEIURNS. 


COMMONWEALTH  OF  AUSTRALIA. 


Name  o£ 
Cities. 

1917. 

Week 

Ended. 

Total 
Clearing. 

Increase 

orDeorease 

on  Year. 

Total 

Year  to 

Date. 

Increase 
or 

Decrease. 

Melbourne  . . 
Sydney    .... 
Brisbane .... 
Adelaide      . . 

Feb.  26 
Feb.  26 
Deo.  30 
Feb.  28 

£ 

6,137,985 

10,696,852 

1,368,855 

8,301,936 

£ 
—   702,839 
+2,045,152 

+  1,506,308 

£ 

69,716,115 
100,063,576 

£ 
+  5,020,498 

BOMINION   OF  CANADA. 
Canadiah  Monthly  and  Agqregatk  Clearikos. 


Clearing   Houses, 


Montreal 

Toronto    

Winnipeg 

Vancouver,  B.C 

Ottawa 

Calgary 

Hamilton 

Quebec 

Halilax 

Regina 

H)dmonton  

London 

St  John.N.B 

Victoria,  B.C 

Saskatoon   

Moose  Jaw 

Grand  total,  16  cities 


Month  ol  March. 


1916. 


264,580,604 
185,521,542 
123,8?3,432 
25,216,415 
17,559,212 
15,410,550 
14,768,780 
13,260,146 
8,659,521 
7,117,057 
9,008,980 
8,452,9)2 
6,719,91: 
6,619,812 
4,193,942 
3,654,556 


715,617,413 


1917. 


S 
328,025,610 
231,728,865 
175,164,866 
29,080,730 
21,-569,296 
24,580,616 
18,572,519 
37,046,983 
10,543,125 
11,660,716 
10,988,506 
9,251,757 
8,929,619 
6.205,324 
7,061,202 
4,398,093 


Three  Months. 


1916. 


764.370,773 
556,862,947 
392,439,392 
68,143,187 
52,413,266 
45,676,307 
43,396,436 
36,901.932 
29,679,761 
22,517,347 
25,785,307 
23,239,120 
19,632,961 
17,558,813 
13,148,376 
11,024,301 


914,887,827     2,122,740,229 


1917. 


« 

939,266,018 
683,438,558 
464,861,610 
82,466,008 
61,983,333 
61,913,040 
54,542,692 
47,730,768 
35,534,266 
32,172,243 
30,788,909 
26,614.213 
25,236,333 
17,936,382 
18,579,229 
13,270,863 


a>694,394.466 


Canadian  Weekly  Clearixgs. 


Clearings  at- 


'  The  tourtb  leU  on  Bunda;. 
PBOTINCIAL    OLEABIRO    BETDBN8. 


BIRMINGUAU— 
Week  ending  April  14. 

Total  to  date 

BBISTOL— 
Week  ending  April  14. 

Total  to  date 

DUBLIN— 
Weeli  ending  April  14. 

Total  to  date 

LEEDS— 
Week  ending  April  14. 


1916. 

£ 

1,436,000 

30,907,800 


1917. 


777,000 
13,368,000 


4,361,900 
57,122,400 


-    „  -  ,, ,       582,900 

Total  to  date !  11,674,300 

LEICESTEE— 
Week  ending  April  14.. j       528,600 

Total  to  date '     7,063,700 

LIVERPOOL - 
Week  ending  April  14.. j     7,011,530 

Total  to  date 1103,026,600 

■AN CHESTER— 

Week  ending  April  14.. 

Total  to  date 

NEWCASTLE-ON-TYHE— 
Week  ending  April  14 . . 

Total  to  date 

NOTTINGHAM— 

Weekending  April  14.. 

Total  to  date 

SHEFFIELD— 
W  eek  ending  April  14 . . 
Total  to  date 


8,513,000 
130,617,800 

1,728,800 
26,972,400 


371,500 
7,154,100 


595,700 
12,364,500 


£ 

1,664,600 
34,027,600 

964,000 
14,728,000 


4,768  930 
72,526,500 


595,700 
12,735,200 

622,400 
8,i84,200 

7,429,500 
118,310,400 


Ino.  or  Deo. 


10,199,000 
152,789,300 


1,242,100 
25,542,630 


588,030 
7,603,200 

705,300 
13,737,030 


£ 
+    228,600 
+  3,119,800 

% 

15-9 

100 

+    187,000 
+  1,360,000 

240 
10-1 

+    407,000 
4-15404100 

91 
269 

+     12,800 
+  1,060,900 

2-1 
9-0 

+      93,800 
1-1,220,500 

+    418,130 
+  1528383C 

17-7 
17-2 

59 
14-8 

+  1,686,000 
+  22171500 

-    486,700 
-1,429,800 

198 
16-9 

281 
5-3 

+    216.500 
+    449,100 

582 
62 

Montreal 
Toronto  . . 
Winnipeg 
Vancouver 
Ottawa  . . 
Calgary  . . 
Hamilton 
Quebec    . . 


Week 

Ended 

Increase 

April  5, 

on  Year. 

1917. 

$ 

% 

71,606,000 

8.6 

53,548,000 

14,0 

45,260,000 

35.5 

6,150,000 

11.1 

5,838,000 

14.6 

6,450,000 

54.5 

4,670,000 

9.9 

4,222,000 

13.1 

Week 

Ended 

March  29, 

1917. 


67,001,000 
49,102,000 
39,552,000 
6,241,000 
4,319,000 
2,270,000 
3,965,000 
3,667,000 


INDIA. 


Name  of  Cities. 


Calcutta 
Bombay 
Colombo, 
Rangoon 
Madras  . 
Karachi  . 


Week 

Ended 

Mar.    3, 

1917. 


Rs. 

9,69,16,025 

5,58,87,530 

1,18.78,861 

96,04,707 

55,14,862 

39,18,956 


Week 

Ended 

Mar.  10, 

1917. 


Bs. 
8,41,15,436 
4,78,01,639 
1,07,22,910 
1,05,82,489 
46,20,194 
37.50.911 


Week 

Ended 

Mar.  17, 

1917. 


Rs. 
9,17,34,216 
5,69,19,497 
1,03,56,258 
1,03,56,290 
37,16,131 
45,66,018 


+    109,600 
+  1,372,500 


THE   UNITED   STATES. 


Name  of  Cities. 


18-3 
11-1 


New  York 

Chicago 

Philadelphia 

Boston 

Kansas  City 

St  Louis 

San  Francisco 

Pittsburgh 

Detroit 

Baltimore , 

New  Orleans , 

Eleven  cities,  5  days   , 
Other  cities,  5  days 

Total  all  cities,  5  days 
All  cities,  1  day    


Corresponding 
Week  of  1916. 


2,045,536,296 

282,965,726 

171,107,114 

170,644,794 

66,083,627 

73,074,915 

43,376,460 

46,382,336 

28,540,584 

30,959,306 

21,795,725 


Week  Ended 
Mar.  31,  1917. 


2,980,466,883 
455,982,418 


3,436,449,301 
789,346,947 


Total  all  cities  for  week.'   4,225,796,248 


2,496,782,937 

400,479,131 

251,692,768 

178,372,521 

101,863,875 

95,283,529 

60,599,712 

62,072,874 

41,220,775 

32,058,953 

28,788,333 


3,749,215,418 
597,941,273 


Ino.  or 
Deo. 


% 

221 
41-5 
47  1 
45 
541 
30-4 
397 
338 
444 
3-5 
321 


4,349,156,691 
869,498,974 


5,248,655,665 


+  25  8 

+  31-1 

+  26-6 

+  10-1 


+    24-2 
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DNION   OF   SODTH  AFRICA. 

Nrjiw  of  aties. 

Whole 
Year, 
1915. 

Month  of 
Deo., 
1915. 

Month  of 
Hot., 
1916. 

Month  of 
Dec, 
1916. 

Increase  or 

Decrease 
on  the  Year. 

Bloemtsntem  

Gape  VowB 

£ 
3,071,767 
28.641,311 
16,673,450 
90.132.962 
12,580,789 
10,833,170 

£ 

282.525 

2,560,545 

2,118,420 

8,386,455 

982,493 

900,flO 

£ 
251,448 
2,928,485 
Z495  517 
12,290,126 
1  253,168 
1,142,473 

£ 

285.604 

3,280,665 

1,147,936 
1,096,213 

£ 
+        3,079 
+     720,120 
+     348.602* 
+  4,730.902* 
+      165,443 
+     195,603 

l>urban   

Jofaanaesbarg 

Port  Elizabeth    

Pretona 

*  Compared  with  November,  1915. 

FOBEIGN    BANK    RETUBNS. 


BANK  OF  FRANCE. 


ASSSTS, 

Gold   eoin  and    bnllion 

Of  wkick  held  abroad 

Silver  coin  and  bullion 

DiBooant  and  advances. 

liJABIUTlES. 

Notes , 

Government  deposits 
Private  deposits 


Apl.  19, 
1917. 


£ 

1 31,393  JOC 
77907X00 
10,317A>0 

116,866,000 

760,069,000 

3,889,000 

97,698,000 


Apl.  12, 
1917. 


£ 

130,987,000 
77,907,0C0 
10.384,000 

117,476.000 


Apl.  20, 
I9I6 


Comparative  Increase 
or  Decrease. 


£ 

195,978,000 

14,388,000 
129,691,000 


753,765,000  609,577,001" 

5,642.0001     3,114,000 

lr0,415.(i00|  81,465.000 


Last 
Week. 


t 
406, 


,000 


67.0 
610,C 


Last  Year. 

£ 
1-13,322,000 

-  4,oV!,000 

-12.825,000 


+  6,304,0001  + 

+      247,1 

-  2.717.0001  + 


150492000 

775,000 

16.233,000 


BANK  OF  NORWAY. 


and 


ASSBTB, 

QoM  

Balance       abroad 

foreign  bills 

Foreign  Govt,  securities. . 
Disconnts  and  loans . . . 

Liabilities. 
Notes  in  circulation. . . 
Deposits  at  notice 


Mar.  31, 
1917. 

e 

7,227,000 

4,228,000 

706,000 

11,130,000 

15,468,000 
5,697.000 


Mar.  22, 
1917 
£ 
7,063,000 

4,177.0X 

7C6,000 

9,962,000 

14,766,000 
5,089,000 


Mar.  31, 
1916. 

£ 
4,722.000 

3,734,000 

761,000 

6,334.000 

11,329.000 
1.959.000 


Last 
Week 

C 
+    164,000 

+     51,000 

+1,168,000 


702,000 
608.000 


Last  Year 

£ 
+  2,505,000 

+  494.000 
-  55,000 
+  4,796,000 


4,139,000 
3,738,000 


The  right  of  issue  of  the  Bank  of  Norway  is  now  calculated  at— (1)  The  stock 
of  gold  (coin  and  bullion) ;  (2)  the  available  balance  abroad  up  to  half  the  stock 
of  gold;  (3)  the  balance  with  the  Sveriges  Riksbank,  Btookbolm,  and  the 
Nationalbanken  i  Kjubenhavn,  Copenhagen,  up  to  6  million  crowns ;  (4)  an 
amount  of  70  million  crowns  above  the  stock  of  gold. 

SWISS   NATIONAL  BANK. 


Apl.    7, 

Mar.  3£, 

Apl.    7.          L 

1917. 

1917. 

1916            W 

ASSKTB. 

£ 

£ 

£ 

OoiD  and  bullion — Gold.. 

13,721,000 

13,727,000 

10,319,000  — 

—                Silver 

2,003,000 

2,025.000 

2,031.000  — 

Darlehens-Sassensohein. 

205,000 

174,000 

8i4,000  + 

Disconnts  and  advances. 

8,159.000 

7,842,000 

7,024,000j  + 

LlABlUTIBB. 

Notes  In  oiroulation  .... 

20,833,000 

21,129,300 

16.798.000  — 

Deposits            

3.679,000 

3,275,000 

4,4J3,0OOI  + 

Week.      Last  Year. 

£          1          £ 

6.000+  3,402,000 

17,000—       23  000 

31,000  —     629.000 

317,000  +  1,135  000 

296.000 
404,000 

+  4,035,000 
-     814.000 

The  Monthly  Statement  of  the  Swiss  Federal  Loan  Bank  (Darlehenakas«o 
dated  March  31,  1917,  shows  total  issues  of  £1,094.084.  of   which    f™R.,i!; 
held  bj  the  Swiss  National  Bank. 


1,094,084,  of  which  £173,652  was 


BANK  OF  SPAIN. 


Asran, 

Gold 

Silver    

Doans  and  discounts  . 

Spanish  4%  stock 

Treasury  bills 

LUABIUTIBS. 

Oiroulation.. ., 

Deposits 


Apl.  14, 

1917. 

£ 

54,853,000 
29,954,000 
38,741,000 
13,77  ?,000 
6,000,000 

96,691,000 
30,611,OCO 


Apl     7, 
1917. 

£ 
54,775.000 
29.876.000 
47,410,000 
13,777,000 
6,000,000 

i95,912,000 
29,049,000 


Apl.  15,  I       Last 

1916  Week. 

^  £ 

38,323,000!+        77,00(i 
30,450,0001+        78,00C 


-^8,821,000 
13,777,000 
6,000,000 

86  303,000 
28,887.000 


-  8,669,00C 


749.000 


LaalYear. 

£ 

+  16524000 

—   496,000 

+  9,920J00 


+  10388(»0 


+   1,562  OOOJ  +1,724,000 


BANK  OF  RUSSIA. 

The  return  of  the  Imperial  Bank  of  Russia  for  the  week  ending 
April  14th  shows  the  following  changes  as  compared  with  the 
previous  account : — 


Gold  

Gold  in  reserve  abroad 

Loans  and  discounts,  including   Treasury 

Bonde   

Notes  in  circulation  

Notes  in  reserve   

Depoeits,  inclnding  Treasury  deposits   


April  14, 

1917. 

£ 

147,660,000 

211,890,000 

1001,180000 

1098,090,000 

10,910,000 

335,600,000 


Increase. 


71,730,000 
39,070,000 

50.580,000 


Decrease. 


NATIONAL  BANK  OF  DENMARK. 


Assists. 

Coin  and  bullion 

Loans  and  discounts . 

Debtors  abroad   

Beourities  

LllBIUTIXS. 

Circulation   

Deposits 


Mar.  31, 

Feb.  28, 

Mar.  31, 

1917. 

1917. 

1916. 

£ 

£ 

£ 

9.121,000 

9,155,000 

7.367,000 

— 

8,737,000 

8,377,000 

6,705,000 

+ 

2,437,000     2,509,000 

3,251,000  — 

2,440,000 

2,383,000 

1,955,000  t 

16,861,000 

15,322.000 

13,732,000  + 

1,736.000 

2,612,000 

2,281AX) 

— 

Last 

Month. 

£ 

34.000 

360,000 

72.000 

57.000 


Last  Teai,l 

£ 
+  1,754.01 
+  2,032,0001 
—  814,000] 
+     485,0001 


.      .  3,129.000] 

876,000  —     545,003 1 


ASBBTB. 

Gold 

Balanee  abroad 

Silver  and  subsidiary  coin 
Securities  and  short  loans 

Treasnry  bonds     

Other  loans  and  advances 

SecuhtieB    

Miscellaneous  

Balances  due 


Mar.  8/21, 

1917. 

£ 

147,705,000 

214,102,000 

11,765,000 


Liabilities. 
Notes  in  circulation 
Ospital  of  the  bank.. 

Deposits 

Treasury  account    ., 
Miscellaneous  , 


Feb.  23/ 
Mar.   8, 
1917. 
£ 
117,749,000 
214,095,000 
12,144,000 


773,845,MD 
73.503,000 
18,697,000 
15,072,000 
56.339,000 


1332921000 


999,730,000 
5,600,000 

253,053,000 
21.808,000 
52,830,000 


21,895,000!  21,6)3000 
""""  —  784,318,000 
73,2i6,000 
18,354,000 
13  725.000 
2J,849,0U0 


1306144000 


979.390,000 

5,500,000 

241,349,000 

21,796,JlX; 

58,104,000 


133292100011306144000 


Mar.16/29      Last 
1916.  Week. 

£  £ 

162,571,000!_  44  000 

94,727,000+  6;6oa 

5,945000,-  38lSo 

37,507,000+  252,000 

74,788,000^  217,000 
l?.9^6.l>00|+  363  00(t 
11.257,000 +13t7  500 
"■tOS.OOO;     3519O0OC 

810,O45,O0o|  +  2577730C 

593,586,000]  +  20340000 
5,500.0001 

145,416,0001  +11704000 
20,845,000  +  12,000 
43,69ii,0U0j  -5,279,aOC 


2,210,000 


70,000 


Last  Year. 


BANK  OF  SWEDEN. 


ASSBTS. 

Gold ! 

Balance      abroad      and 
foreign  bills  | 

Swedish      and      foreign  j 
Government  securities 

Discounts  and  loans  .... 
Liabilities.  I 

Notes  in  oironlation    ....  | 

Deposits  at  notioe   


Mar.  31,  1 
1917. 

10,731.0M 


Mar.  24, 

1917. 

£ 

10,734,000 


8,092,000;    7,731,000 


3,198.000 
9,689,000 

24,379,000 
7,456.000 


4,032,000 
7,302,000 

!1,958,000 
7,565.000 


Apl.    1,  I      Last     I 
1916.         Week,    Las*  Year, 

£  £  £ 

8,933,000^       3,000  +  1,798,000 

7,447,000  ■+    361,000+     645,000 

3,723,000—  »34,OOo'—     525,000 
4,477,000+2,387,000+  5,212,000 

I  I 

18,836,000+2,421.000+  5,543,000 
4.450.000  —   129,000  +   2.986.000 


IMPERIAL  BANK  OF  GERMANY. 


I    April  7,   I  Mar.  31,    |    April  7,  {      Last       1 

I      1917,  1317,            1916.          Week.     Last  Yeaii 

AssETB.             1          £         I  £         I         £                  £         I          £ 

Qold '126,596,000  126,523,000123,043,000+       68,000+3,553,000 

Silver    ,         806,000  797,000     2.189,000+          9,000-1,385,000 

Treasury  notes 17,512,000  19,052,000   45,301,000—1.520.000-27,789,000 

Discounts  &  advanoes  437,522,000  680,299,000  260,075,000.-18^777000  +237447000 

Liabilities,         i                    |  I 

Notes   in  circulation!  427,9i3,00o!  430,801,000  335,738,000'—  2,858,000  +94,205,000 

Dsposits  '  240,996,000  420.274,000    86,568,000  -173278000  + 154628000 

The  Beiohsbank  has  been  relieved  of  its  obligation  to  convert  its  notes 
into  gold. 

BANK    OF    JAPAN. 


Assets. 

Gold  and  silver   

Discounts 

Advanoes  

Liabilities. 

Notes  

Government  deposits    . . 
Private  deposits 


Mar.  10, 

1917. 

£ 

40,294,000 

523.000 


Mar.  4, 
1917. 

£ 

39,924,000 

1.025,000 


15,310,000,  16,737,000 

42,153,000   45.017,000; 

43,412,000,  41,959,000 

2,605  000^     1,877,000! 


Mar.  10, 

1916. 

£ 

26,477,000 

655,000 

8,018,000 


Last 

Week. 

£ 

+    370,000 

—    497.000 

—1,427,000 


31,418.000  —2,864,000 

29,067,000  +1,433,000 

3.518.000+    726,000 


Last 

Year. 

£ 

+  13,817,000 

-  127,000 
+  7,292,000 

*  10,735.000 
+  14,355,000 

—  915,00« 


BANK  OF  ITALY. 


Feb.  20,  i  Feb.  10,  Feb.  20,  1      Last      1        Last 

1917.  1917.      t  1916-          Week.            Year, 

£  £        I  £        I         £                    £ 

42,400.000  42,795,000  51,205.000—     395.000—8,805,000 

19,895,000  20,223,000  18,0«.000  —     352,000  +  1,856,000 

844,000  856,000  842,000  +         8,000  +          2,000 

16,452,000  15,156.000  17,251,000+  1,276,000—     799.C0O 

8,572,000  8,834,000  7,834,000  -     262,000  +     688,000 


Assets, 

Total  cash 

Inland  bills 

Foreign  bills    

Advances  

Government  securities. . 
Liabilities. 

Note  circulation 

Depoai  ts - . . . . 


154,128,000  155,911,000  113,233,000—  1,733,000  +40,890,000 
32,008,000    35,058.000   23,944.000  —  1,030,000  +  8.064,000 


NETHERLANDS   BANK. 


Abbetb. 
Coin  and  bnllion— Gold. , 
—  Silver, 

Disconnts  and  advances 

Liabilities. 
Notes  in  oiroulation   , 
Deposits 


Apl.  7,    i  Mar.  31,  ,    Apl.  8,    , 
1917.  1917,  1916. 

£  £        I         £ 

49,210.000   49,210.000  43,354,000: 
557,000        676,000        182,000- 


Last     I      Last 
Week.         Year. 

£  £ 

1+  5,856.000 
19,0CO  +      375.0C0 


14,333,000    14,335,000   14,060.000+      10,000+      353.000 

62,713,000  62,137,000   54,728,000  +    576,000  +  7,985,000 
5.954,000     6,536,000     6.389.000—  453,000—      435,000 


NEW  YORK  ASSOCIATED   BANKS. 


81O,Oi5,00O;  +  26777C0O 


Assets, 

Reserve,  own  vaults 
Do  Fed.  Res.  Bank 
Do  other  dep'tories 

Loans  and  discounts 
Liabilities, 

Oironlation 

Net  deposits    

Resebve  (aggregate). . 

Legal  reserve      

Excess  reserve  


Apl.  14, 
1917. 

£ 

99,268,000 

45,592,000 

12,268,000 

734,818,000 

5,732,000 
747.198,000 

157,130,000 

129,278,000 

27,852,000 


Apl.    7, 

1917. 

£ 

99,776,000 

46,712,000 

11,798,000 

727,840,000 

5,624,000 
782,690,000 

158,286,000 
128,580  000 
29,706,000 


Apl    15, 

1916. 

£ 

92,233,000 

35,614,000 

12,090,000 

677,508,000 

6,330,000 

712.160.OOC 

138,142,000 

117,162,000 

20.910,000 


Last 
Week. 

£ 

—  508,000 

—  1,120,000 
+  470,000 
+  6,978,000 

+  103.000 
-35,492,000 

—  1,156,000 
+      698,000 

—  1,854.000 


Last  Year, 

£ 
+  7,030,000 
+  11,978,000 
+      178,000 
+  57,510,000 

-  598,000 
+  35,038,000 

+  18,988,000 
+  12,116,000 
+  6.372,000 


In  the  above  tables  the  Russian  rouble  is  converted  at  28;  the  German 
mark  at  Is ;  the  Austrian  crown  at  lOd ;  the  Dutch  florin  at  Is  8d,  the  Swedish 
and  Danish  kronor  at  18  per  £,  the  Norwegian  kroner  at  18/15  per  £,  the 
franc,  lira,  and  peseta  at  25  per  £,  the  yen  at  10  per  £,  and  the  American 
dollar  at  4s, 

LONDON  BATES. 


+  106637000 
+  955000 
+  9,132,000 

+  522876000 


Bank  rate    

Market  rates  of  discount : — 
60 days*  bankers'  drafts... 

3  months' do 

4  months' do    

6  months'  do 

Loans : — Day  to  day    

Short 

Fortnight  (at  last  Settlement) 
Deposit  allowances :  Banks... 

Discount  houses  at  call 

At  notice 


to 

^ 

u? 

t- 

00 

o>"  , 

■^p: 

~p: 

p.-' 

&-< 

a-* 

o.-" 

S.-' 

a-' 

or' 

< 

< 

< 

< 

■e 

< 

< 
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% 

% 

% 

% 

% 

% 

5 

b 

5 

5 

5 

5 

5 

4H 

IS 

^ 

H 

43   3 

4} 

45 

44  i 

4B 

4*   B 

n 

4| 

4tS» 

4+)i4 

4S 

4a 

4J    i 

Vl 

4i 

4i    k 

"? 

4«    S 

ts 

H  b 

4  5 

4ib 

3     4 

2    4 

2Mi 

4    4i 

4      * 

At    ). 

4      i 

4      i 

4 

4    41 

t\' 

4+    i 

4J    i 

4i    4 

54 

t>t 

iJi 

51 

!>« 

bk 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4i      I4i 

4i      I4i 

*i 

4i 

"i 
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Comparisoa  with  previous 

weeks  :- 

- 

Bank  Bills. 

Trade  Bills. 

3  Months. 

4  Months. 

6  Months. 

3  Months. 

4  Months. 

6  Months. 

1917. 

* 

% 

% 

% 

% 

% 

%, 

Jan.  26 
Feb.     2.. 

4    5 
4    5 

5 

S 

S 

5           i 

l\ 

^ 

5         6 
5         6 

9.. 

4    5 

5 

S           i 

s         i 

5 
5 

5^ 

5         6 
5         6 

16.. 

5 

Si 

St 

l\ 

5i 

2J. 

5 

5A 

^^       I 

5 

5         6 

Miir.    2. . 

4}  5 

5 

5           i 

5 

^4 

6         6 

9.. 

4|    ? 

4'           H 

ti  f 

41          i« 

5           i 

5            I 

16.. 

H   i 

4:                A 

4i          § 

5 

5           } 

5           1 

23.. 

H   4 

4 

4« 

4» 

5 

5           i 

30 

4ft 

4& 

4g, 

5 

5         i 

il    *.. 

4i   4 

4i          & 

4*           A 
4§          f 

'*^ 

5 

5         i 

5           i 

13.. 

4     i 

4i 

48 

4i 

S 

t          t 

20.. 

4i    4 

4i«        i 

48         i 

48        5 

5 

5           i 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


tn  .... 

.na  .. 
.erd  ra 
-ti'nia 
kholm 
iiagen 
Petrograd. 

Rome  

Bwitz'Iand 

Madrid    . . 

Lisbon     . . 

Alexandria 

New  York. 

Montreal. , 

B,  Ayres. . 

Rio  de  Jan. 

Mont'vid  'o 

Valparaiso 

7  Calcutta . . 

:  Bombay  . . 

Madras    .. 

Hong  Kong 

Shanghai  ,! 

'  SlliE;apore.( 

')hazna' 


Date 


(ranos  to  £1 
marks  to  £1 
krone  to  £1 
florin  to  £1 
kroner  to  £1 
kroner  to  £1 
kroner  to  £1 
roubles  to  £10 
lire  to  £1 
(ranos  to  £1 
pesetas  to  £1 
pence  to  milreis 
piastres  to  £1 
dollars  to  £1 
dollars  to  £1 
pence  to  dollars 
pence  to  milreis 
pence  to  dollars 
pence  to  peso 
ster.  to  rupee 
ster.  to  rupee 
ster.  to  rupee 
ster.  to  dollar 
sterling  to  tael 
ster.  to  dollar 
sterling  to  yen 


1917 
Apl.  20 
20 
20 
20 
20 
20 
20 


Rate. 


27f  16  17 


llfl  69-72 
16kr  28-3S 
16kr  10-15 
ISkr  75-85 
20    16S3r-166*r 
20  321r  90-331rOD 
20   21f3i-38 
20!  21  p  85-95 
20   303d-3Ud 
20   97J  pi  ' 
20l  84.76|-i 
201  S4.78-i 
20   49id 


12ftd 

54rtd 

lOJd 

Is  4}.Ad 

-  i8  4}-i^,a 

20[  ls41-&d 
20   28  4ld 
20  38  5|d 
20!  2s4J-Ad 
20'  28  lA-t3d 


Rate 
Apl.  13, 1917. 


27£  18-19 


11(1  40-42 
15kr  96-lokr 
15kr  54-58 
16kr  54-57 
1643r-165?r 
33  Ir  90-341rl0 
24f  05-15 
21p95-22p03 
30.d-iljd 
97-8  pi 
«4.76g-g 
t«.78-i 
4  Id 
Ulid 
54id 
lOHd 
l8  4i-^ad 
Is  4i.Ad 
Is  4|-Ad 

28  4ja 

3s5Jd 
2s  4i-Ad 
28  lA-Hd 


Usance 


Cheq'es 
Sight 
Sight 
Cheq'es 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Cable 
Cable 
90  days 
90   days 
90  days 
90  days 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


Par. 


24.58d 


«-Bank  Rate-, 

Changed,       % 

Paris      Aug.20,'14..  B 

Berlin  Deo,  23,'14..  5 

Vienna Apl,  10,'15..  5 

Amsterdam..  Jly.     I.'IS..  4J 

Brussels Aug.20,'14..  5 

Rome    June  1,'16..  5 

Peirograd    ..  July  29,'14..  6 


FOREIGN   RATES. 

Opes 


Market. 
% 


Swiss      Bank 

places 

Madrid , 

Lisbon  

Stockholm  . , 
Christiania  , 
Copenhagen.. 

Indian  Bank  Bates. 


-Bank  Rale-^ 
Changed      % 


Open 
Market. 

% 


Bombay 


.  Mar.l7,'17..  6 


I  Bengal Mar.  21,'17..  6 


LONDON  COURSE  OF  EXCHANGE. 


Od 


Par. 


Usanoe. 


I      Price  Negotiated  on  'Change. 
'  Tues,  April  17.    Thors.,  April  19 


Holland  

Ditto 

I»»ly 

Ditto 

Lisbon  and  Oporto.. 

Ditto     

Hew  York 

Ditto       

Paris    

Ditto    

Petrograd 

Ditto       j 

Scandinavia i 

Ditto  f 

Spain  (Bank  places)  i 

Ditto         ditto       ' ; 
Switzerland  i 

Ditto  ;(• 


[    12.107  I 
}    25.22J  I 


12.107 
2S.22i 
63.29 

4.867 
35.22) 

94.57 
18.159 
25.22i 
25.22i 


Cable       11  57      11  62 

3  Months    11  72      11  77 

Cable  33  70  33  90 
3  Months  '           nom 


[  4.867  I 
i  35.22)  I 
I      94.57  I 


Cable       30i 

3  Months : 

Cable     I 

Cheques  ' 

Cable       27    15 

3  Months    27    50 

Cable      165 
3  Months 
Cable     ; 
1  3  Months ' 
I       Cable        22    13 
1  3  Months    50:; 
(       Cable      ;  24    20 
1  3  Months     24    55 


il.i 


27  20 
27  60 
167 

nom 


22    23 
51i 
24    30 
24    65 


11  65  11  70 
n  80  11  90 
33    65      33    85 

nom 
30i  31i 


27  15  27  20 
27  50  27  60 
J65  167 

nom 


21  93  22  03 

51  515 

24  23  24  35 

24  60  24  70 


Commonwealth  op  Australia. 


Cable    

On  demand 
30  days  . . 
bO  days    . . 


Since  March  15,  1916. 
London  on  Australia. 


Buying. 


97i 

97 

96} 


Selling. 


par 

par 


Since  Nov.  15, 1916. 
Australia  on  London. 


Buying. 


99| 
99i 
98| 


Selling. 


IQlg 
101 

lOOJ 
lOOi 


Union  of  South  Africa. 

AprU  21.  1917. 
London  on  S.  Africa. 

March  10,  1917. 
S.  Africa  on  London. 

Buying.  ■    Selling. 

Buying. 

Selling. 

'T.T 

.Sight     

J  pm 
S  %  dis      1  pm 

2fe      ■•             •• 

li   ::  !    ::  • 

i%  dis. 
l:fe%dis. 
18%di8. 
2i%dis. 

•  • 

^  to  -^  pm 
feto^pm 

•  • 

30  days 

'  60  days  

90  days  

120  days  

INDIA    COUNCIL    DRAFTS. 

Tenders  for  Rs.  120,00,000  in  bills  and  telegraphic  transfers 
on  India  were  received  on  April  i8th  at  the  Bank  of  England. 
The  following  is  a  statement  of  the  tenders  sent  in  : — 


Bills 
Tendered.  Accepted,  Per- 

Rs.  Rs.  centage. 

1,60,000    86,000    56 

Deferred  Telegraphic  Transfers. 

Is  4Ad 161,70,000    91,44,000    56 

Immediate  Telegraphic  Transfers. 
Is  4id   49,00,000    27,70,000    56 


Rate. 
Is  4Ad . 


Total  bills  and  transfers    212,30,000 

The  amounts  allotted  were : — 


120,00,000 


Drafts  on— 
Calcutta  . 
Bombay  . 
Madras . . . 


Totals 


In  Bills. 


Rs. 

46,000  at  Is  4.156d 
40,000  at  Is  4.156d 


86.000 


In  Deferred 

Telegraphic 

Transfers. 


Rs. 
11,92,000  at  Is  4.1''6d 
72,9 1,(00  at  l8  4.156d 
6,61,000  at  Is  4.156d 


91,44„000 


In  Immediate 
Telegraphic 
Transfers 


Rs. 
1.13,000  at  Is  4.2Sd 
25,44.000  at  Is  4.2Sd 
1,13,000  at  Is  4.25d 


27,70,000 


The  following  statement  gives  the  result  of  the  sales  for 
the  past  two  financial  years  and  present  year  to  date  : — 


Rs. 

Whole  year,  1915-16 30,39,03,471 

Whole  year,  1916-17 49,07,77,364 


Year  1917-18  to  date- 
April  1  to  April  19,  1917  120,00,000 

Week  ended  April  17, 1917    ...      120,00,100 


Totaltodate 240,00,000 


£ 
20,371,459 
33,0il,429 


808,362 
808,333 

1,616,701 


Next  Wednesday  (April  25th)  130  lakhs  will  be  offered. 

BULLION. 

The  gold  movements  to  or  from  the  Bank  of  England  are 
no  longer  announced.  For  the  week  ended  April  18,  1917,  the 
stock  of  coin  and  bullion  showed  an  increase  of  ;f  133,700,  com- 
pared with  the  previous  return. 

Messrs  Samuel  Montagu  and  Co.  write  as  follows  on 
April  19th  : — "  Gold. — The  Bank  of  England  gold  reserve 
against  its  note  issue  shows  a  slight  increase  of  ;f  124,520,  as 
compared  with  last  week's  return.  It  is  announced  that 
$3,630,000  have  been  engaged  in  New  York  for  shipment, 
chiefly  to  Japan."  The  circular  further  states  that  the  "  issue 
o(  the  Ne'i£)  York  Evenmg  Post,  dated  30th  ult.,  says: — 'The 
United  States  Government  has  granted  the  request  of  the  de 
facto  Government  of  Mexico  for  the  coinage  in  the  Phila- 
delphia Mint  of  $20,000,000  in  gold  pieces,  the  bullion  being 
furnished  by  Mexico.'  The  New  York  Evening  Post  regards 
this  step  as  significant  of  a  decided  change  for  the  better  in 
the  economic  situation  in  Mexico.  Silver. — On  April  5th  the 
quotation  receded  to  36Jd,  and  remained  either  at  that  figure 
■^d  lower  until  yesterday,  when  a  change  came  over  the  market, 
in  sharp  contrast  to  the  apathy  of  the  preceding  fortnight. 
Supplies  for  some  time  have  been  scanty — a  fact  of  little 
moment  so  long  as  demand  kept  small  and  fitful.  Yesterday 
some  China  purchases,  covering  bear  sales  or  otherwise,  set 
in,  and  the  market  was  not  broad  enough  to  fill  the  demand. 
It  is  understood  that  the  United  States  Government  made 
seme  further  purchases  last  week,  and  the  paucity  of  offer- 
ings from  that  quarter  encourages  the  idea  that  coinage 
requirements  for  the  States  are  likely  to  be  a  factor  of  some 
importance.  In  these  circumstances  much  expansion  of 
American  supplies  even  at  advancing  prices  can  hardly  be 
expected.  Continued  pressure  to  buy  upon  a  starved  market 
may  possibly  carry  the  quotation  to  a  figure  more  tempting 
to  speculative  holders,  the  number  and  holding  of  which 
have  assumed  modest  proportions,  or  to  a  level  at  which 
China  sales  of  some  magnitude  will  become  profitable.  The 
Indian  currency  return  for  April  15th,  as  given  below  in 
lacs  of  rupees,  shows  a  reduction  of  62  lacs  in  the  holding 
of  silver,  although  the  total  of  the  note  issue  has  increased  by 
37  lacs. 

Mar.  31 

Notes  in' circulation   8,638 

Reserve  in  silver  coin  and  bullion     1,927 
Gold  coin  and  bullion  in  India    . .     1,200 

Gold  in  England 667 

The  stock  in  Bombay  consists  of  1,700  bars,  as  compared 
with  1,900  bars  last  week.  The  stock  in  Shanghai  on  April  14, 
1917,  consisted  of  about  28,000,000  ounces  in  sycee  and 
$16,400,000,  as  compared  with  about  30,600,000  ounces  in 
sycee  and  $16,700,000  on  March  31,  1917-" 

The  movements  in  the  cash  price  of  bar  silver  from  day  to 
day  during  the  week  have  been  as  follows  : — 
April  14,     Aprilie,     April  17.     AprillS,     April  19,     April  20, 


April  7. 

April  15. 

8,410     . 

8,447 

1,736     . . 

1674 

1,168     .. 

1,219 

667     . 

592 

1917. 

Per  Oz. 

d 

36,»- 


1917. 
Per  Oz. 

d 
•     36* 


1917. 
Per  Oz. 

d 
.     36,', 


1917. 
Per  Oz. 

d 
,     36.5 


1917. 
Per  Oz 

d 
•    37ir 


1917. 
Per  Oz. 

d 
•     37fe 


712 


THE    ECONOMIST. 


[April  21,  1917. 


Comparing  with  previous  years  as  follows : — 

April  20,     April  20,     April  21,    April  21,     April  21,     April  21, 

1911.  1912.  1913.  1914.  1915.  1916. 

d  d  d  d  d  d 

24}      ..     27-1%     ••     27A    ..     26^     ..     23^^  ..      32 

NOTICES. 

Mr  Edwin  E.  Humphries,  Chief  Accountant  and  Secretary 
of  the  Union  Bank  of  Manchester,  Limited,  has  been 
appointed  to  an  important  position  in  the  Imperial  Ottoman 
Bank,  and  will  proceed  to  the  East  at  an  early  date  to  take 
up  his  duties. 


COMPANY    NEWS. 


ANALYSIS    OF    BALANCE-SHEETS. 


FAIRBAIRN  LAWSON  COMBE  BABBODB. 


December  31, 1916. 


LIABILITIES. 

Amount.    Inc.  or  Dec 


Cum.  pref.  shra. 

Ord.  shares   

Deb.  stock,  4  % 

Reserve     

War  conting"ncy 

fund 

Exten.  reserve.. 
Sun.  creditors  . . 

Accrued  int 

Bank  overdraft.. 
Profit  and  loss.. 

Total 


£ 

300,000  .. 

500.000  .. 

300,000  .. 

185,000  . . 

50,000  .. 
65,000  .. 
115,323  .. 

4,500  .. 
51,748  .. 

6,720  . . 


15,000 


+  39,373 
—  650 
+  13,087 
+    6,448 


ASSETS. 

Amount.  Inc.  or  Dee. 


Property,  plant, 

&c 853,535 

Stocks 193,298 


—  11,604 


1,578,291  ..   +  43,258 


Sun.  debtors. .. 
Investments  .... 
Ghent  Exhibit'n 

Trustees    

Bills   receivable 
Cash    


263,648  . 

250,400  , 

'274  '. 

9,338  . 

7,798  , 


38,854 
13,923 


1,359 
1,3!0 
2,114 


Total  1,578,291  ..  +  43,258 


£ 

Preferred  stock ,  302,400 

Deterred  stock. .  201,600 

Deb.  stock 336.000  , 

Reserve ItO.OOO 

Due  to  bankers  .  884  . 

Creditors   2,187 

Revenue  aoct. . .  96,733 


EDINBURGH  INVESTMENT  TRUST. 
March  15,  1917. 

ASSETS. 
Amount   Inc.  or  Dec. 


LIABILITIES. 

Amount.    Inc.  or  Dec. 


+  884 
+  859 
+  11,718 


£ 

Investments 1,089,864 

Balance       with 
bankers nil 


£ 
+  24,780 

—  11,319 


Total  1,089,86»  ..   +  13,161  Total   1,088.864  ..  +  13,461 

ALLIANCE  TRUST. 
January  31,  1917. 


LIABILITIES. 

Amount.  Inc.  or  Dec. 


Ord.  stock  400.009 

Pref.  stock,  4',  %  700,000  . 

Do  4  %  ....'...  400,000  . 

Reserve  fund  .. .  800,003  , 

Net  revenue  ....  57,059  . 

Debts,  &0    2,133,799  . 

Bank  accounts  . .  399 


Agency  balances 


793  ..   + 


-    4,761 

-174,985 

51,588 

714 


Total 4,492,055  . .  -230,620 


ASSETS. 

Amount.  Inc.  or  Dec. 
£  £ 

Investments  ....4,242,651  ..  —388,821 

Int.  accrued 10,903  . .  —    3,925 

Office  furniture..  330.. 

Agency  balances      12,675  ..  +    3^459 
Sundry  debtors . .  910  ..  +       276 

Bank  accounts  . .    194,492..  -H58,344 
Cash     94  . .  +         4  7 


Total 4,492.055  . .  -230,620 


JOHN    BARKER, 


February 
LIABILITIES. 

Amount.  Inc.  or  Dec, 
£  £ 

Si  %   cam.  pref. 

shares    185,000  .. 

Ord.  shares 360,000  . . 

Man'gm't  shares         5.000  . . 

■        ■      "  150,000  .. 

250,000  .. 


4J%  1st  deb.  stk. 
4%  deb.  stock.. 
4i  %  deb.  stock 

(1907) 

Genera]  reserve 
Reserve  against 

props  

Dir.  reserve  . . . 
Pension  fund  .. 
Special  reserve 
Sun  creditors  . . 
Deposits,  &c.  . . 
Int.  on  deb  stk. 
Bed.  of  leases  . . 
Remun.  funds . . 
Unci,  int  &  divs. 
Sinking  funds  .. 
Profit  and  loss.. 


150,000 
206,478 

91,639  .. 
20,000  .. 

8,000  .. 

3,500  .. 
150,965  .. 
14,095  ,. 

3,220  .. 
30,679  .. 

4,848  .. 

248  .. 

25,651  .. 

66,993  .. 


.   +  10,000 


-I-    1,000 


15,958 
3,970 


2,048 

50 

16 

3,716 

4,227 


Total 1,756,316  ..  +  32,945 


19,  1917. 

ASSETS. 
Amount 
£ 
Prop.,   goodwiil, 

&o 1,C07,'87  , 

Deb.    stock 

trustees 7,750  . 

Fixtures,      &c.. 

No  lAcoount     105,000  . 

DoNo.  2  Acct.  57,163  . 
Furniture,  &c. . .  8,799  . 
Horses,  vans,&c.  14,380  , 
Machinery    and 

plant  15,457 

Investments 30,096  . 

Redem.  policies  23,251  . 
Stock-in-t  ade..  266,877  . 
Employees'  fund  7,000  . 
Debtors  (tride)..  161,955 
Sun.debtors,&o.  25,744  . 
Cash    25,377  . 


Inc.  or  Dec. 
£ 


+    2,369 


+     2,945 

—  989 

—  3,667 

+  2,074 
+  2,048 
+  3,207 
+  45,234 
+  1,000 
+  12,191 
+     7,F32 

—  40,999 


Total 1,756,316  ..  +  32,945 


EiGLE    OIL    TRANSPORT. 
December  31, 1916. 


LIABILITIES. 

Amount.  Ino,  or  Deo. 


6  %  pref.  shares  2,000,000 
Ord  shares.       . .      240,000 
Depr.  reserve  . . 
Ins'ce.  and  other 

res 

Bills  payable    .. 

Pref.  div 

Creditors   186,927  . 

Profit  andloss..       50,116 


344,653  ..  +115,867 


35,629  , 
119,158 
45,607 


—  19,196 
—328,672 

—  5,055 
+  64,597 
+    8,891 


Total   3,022,390  ..  —163,568 


ASSETS. 

Amount.  Inc.  or  Deo. 


Fleet  2,434,515  . 

Furniture 850  . 

Stores 8,398  . 

Debtors 159,319  . 

Cash    419.303  . 

Prel,  exs nil 


£ 
+  49,161 

—  50 
+  9«6 
+  11,640 
—179,591 

—  45,710 


CUNARD  STEAM   SHIP. 


December  31, 1916, 


LIABILITIES. 
Amount. 
£ 
Pref.  stock  ..  1,500,000  ,, 
2nd  cum.  pref.  1,000,000. 
Ord.  shares  ..  1,335,385  ., 
Govt,  share  . .  20  . , 

Reserve 1,500,000.. 

Insurance  ac.        nil 
Repair  fund..        nil 

2S%debs 1,430,000  . 

Int.  accrued..  19,662  .. 
4J%debs....  673,631  ., 
55%  debs....    1,000,000  .. 

Loan  289,946  .. 

Saving  fund..  98,750.. 
Creditors  ....    4,693,567  ., 

Pref.  div 67,500  .. 

Bills    550  .. 

Profit  and  loss      418,555  . 


Inc.  or  Dec. 
£ 

+  365,000 

,  4-1,000,000 

+    631,684 

+  2&b,000 

—  170,330 

—  309,485 

—  130,000 

—  1,788 

—  526,369 
+  1,000,000 
+  17.567 
+  10,954 
+  2,892,241 
+   39,125 

—  985 
,  +  115,723 


Fleet  &  ship- 
ping invests 

Properties,  &c 

Plant,  &c 

Gear,  &c 

Voyages  pend- 
ing   

Freight,  &c , 
outstanding 

Debtors     

Debentures . . 

Shipping  in- 
vestments . 

Cash  

44% War  Loan 

Treasury  bills 


ASSETS. 
Amount. 

£ 

9,355,878 

703,048 

105,321 

212,761 


Inc,  or  Deo. 

£ 

.  +4,228,568 
.  +  110,505 
.  +  53,116 
.   +     41,181, 


536,299  ..   +    363,062 


18  655  . 
1,328,927  . 
nil 

427,000  , 
563,456  , 
nil 
1,203,239 


Total   ....14,027,564  ..   +5,183,327  Total....  14,027,564  .. 

ARMY  AND  NAVY  CO-OPERATIVE  SOCIETY. 
January  27,  1917. 


LIABILITIES. 

Amount.    Inc.  or  Deo. 


Capital   

Life  ticket  acct. 
Perm,  ditto  .... 

Debentures 

Creditors   

Special  war  fund 
Conting.  fund  . . 
Lease  red.  fund 
Deb.  red.  fund. . 


£ 

60,000  .. 

1,283  .. 

3,681  .. 

177,370  .. 

1,259,197  .. 

630  .. 

387,659  .. 

85,634  .. 

38,677 


25 
301 

78,267 

250 

15,483 

4,311 

10,138 


Profit  179,658  ..  —    5,637 


Total 2,193,789  ..  +  71,520 


ASSETS. 
Amount. 
£ 

Stock  717760 

Cash 128,233 

Investments 19  847 

Debtors 303,026 

Indian  transctns  9,525 
Cont.fundinvt..  387,659 
Leases  fund  ditto  85,634 
Deb.  red.  ditto . .       38,677 

Premises    401,077 

Fixtures 85,552 

Plant  16,799 


—  53,426 

+  62,222 

—  47,164 

—  427,000 
+  416,030 

—  797,406 
+  1,203,239 


+  5,183,327 


Ino.  or  Dec. 

£ 

..  —  15,130 
..  +  60,725 
..  +  18,382 
..  +  18,769 
..  +  8,189 
..  —  15,483 
..  +  4,311 
..  +  10,138 
..  —  11,886 
..  —  5,061 
..  —    1,734 


Total    2,193,789  ..  +  71,520 


BOND    DRAWINGS. 


Chile.\n. — The  London  City  and  Midland  Bank,  instructed 
by  the  Chilean  Tre:^sury,  announce  the  numbers  of  the 
Chilean  rnternational  6  per  cent,  loan  of  1892  which  have  been 
drawn  for  payment  on  July  ist. 

Pekswn  Lo.4n. — The  numbers  are  announced  of  112  bonds 
amounting  to  ^6,240  of  the  Imperial  Government  of  Persia 
5  per  cent,  sterling  loan,  igii,  which  have  been  drawn  for 
redemption  on  May  15th,  when  all  interest  thereon  will  cease. 


TRAMWAY  &  UTHKR  MONTHLY  GROSS  &  NET  RECEIPTS, 


I  j  Present 

Period.   Ending    Mile- 
I  I    age. 


Receipta 
for  Munth. 


1916-17.  I  +    or  . 


Total 
Receipts. 


1916-17.    I       4or-- 


Total  3,022,390  ..  -165,568 


Alabama  Power  .... 

1  mnth 

Feb.  28 

/  Gros- 
■    Net 

$147,79! 
$101,32 

-1- 
-f- 

40,361 
30,04? 

•  • 

Brazilian  Traction,  1 
reueipt«  inrailreis/ 

2  mnths 

2t 

Grost 

6,872,000 

-t- 

596,000 

14,I3R,C0f 

-f  1,536,000 

Net 

3,886,00 

-t- 

366,000 

7,687,000 

-t-     627,C00 

Brisbane  Electric    . . 

3  mnths 

Miir.  31 

30 

$33,34f 

_ 

936 

96,16 

—           716 

British     Columbia  \ 

Feb    2£ 

/Grosf 
I  Net 

$581,666 

f 

8,620 

4,647,47? 

-1-    242,446 

Electric,  &c J 

$101,68<, 

■(- 

6,158 

771.866 

-h    206,477 

Buenus     Ayres     La 

Croze  Trams 

9  mnths 

Mar.  31 

514 

£41,337 

-. 

882 

346,352 

-      26,831 

Burraah  Elec.  Tram- 

ways and  Lighting 

8  ninths 

31 

Ba7,I32 

-t- 

4,174 

179,08? 

-f      24,908 

Cape  Electric  Trams. 

9  mntha 

31 

/  Gross 
{  Net 

£22,116 
£10,676 

-t- 
-1- 

3,26t 
2,894 

171,882 
69,962 

<-  8,812 
At        3,819 

Can.%dian  -  Western 

Natural  On 

5  mnths 

Feb.  2f 

Gross 

$138,496 

-l- 

6,214 

558,886 

f      29,768 

Carthagena    and 

Heirerias     Trams. 

2  mntlis 

28 

12 

£3,22' 

-t- 

1.638 

7,205 

-(-        2,778 

C  a  t  a  1  i  n  a  s    Ware- 

2  mnths 

3  mntha 

2- 
Mar.  31 

Gro8.s 

£2,V.O 
£1,629 

- 

600 

8,400 

-        1,100 

ChillaKoe 

Cities  Service  Co 

Tear 

Feb.   28 

/Gross 
i  Net 

$■681, 86f 
$1' 60,065 

+  10O8,46'| 
4    996,006' 

12,303,710 
12,063,351 

-1-  7,307,026 
1  7,254,119 

Columbia  Gas  and! 

Dec.  3; 

/Gross 

$606,75: 

+ 

66,4.-;9 

8,667,226 

-f     717,184 

Electric    / 

\  Net 

$269,645 

■t- 

I7,I4( 

4,268,8« 

i-     368,769 

Cons.  Gas  Electric  \ 

/Gross 
INet 

$767,681 

+ 

101,173 

4,064,670 

-f    472,633 

of  Baltimore  — ) 

$373,576 

+ 

44,l66 

1,942,617 

-1-    203,673 

Cordoba       Light, 

Power,  &c 

.  I  mnths 

Feb.  28 

£11,898 

4- 

67 

147,68' 

-          768 

Elec.  Sniiply  of  Vict. 

Havana  Elec.  Rail.,  i 

Light,  and  Pow'r / 

1  ninth 

Nov.  30 

£6,8,'8 

,  ^.n,,. 

f  Gross 

$547,487 

+ 

65.4  ■  J 

iNet 

«317,622 

+ 

11,733 

Kalgoorlie  Elec.  Tram 

.2  ninths 

Bcc.   31 

20J 

Jf2,894 

31,432 

Kamiuistlquia  Powei 

3  mnths 

Jan.    31 

Net 

$26,118 

— 

1,2-6 

£4,03- 

-       6,166 

Keystone  Telephone 

2  mnths 

Feb.   28 

/  Gross 
\  Net 

$127,67r 
$64,073 

+ 
■1- 

9,745 
4,89( 

256,102 
123,845 

-h  20,268 
-F        6,961 

La  Guaira  Ilarbon?-.. 

3  mnths 

Mar.  31 

£8,40a 

■h 

1,49' 

22,090 

~        1476 

La  Plata  Elec.  Trams 

3  niuths 

31 

£4,527 

84 

12,935 

666 

Lima  Light,  Power,  \ 
and  Tramways../ 

5  ninths 

31 

/Gross 
I  Net 

£37,669 

+ 

3,401 

108, 6fl 

-1-        7,478 

£16,906 

-1- 

53! 

49,6;-J 

-1-       :,3J1 

Lisbon  Elec.  Trams. 

2  mnths 

Feb.  2- 

189,016 

396,  (27 

(Escudus) 

Manch'r   Ship  Canal 

2  mnths 

■,e 

£53,418 

+ 

2,70- 

111,048 

-h        6,729 

Manila  Elec.  Rallrd. 

Year 

Jan.   31 

$146,3C0 

+ 

23,20r 

1,587,303 

-(-      91,770 

Miss'ippi  River  Powi 

1  mnth 

Feb.  28 

\  Net 

$147,722 
$11^,601 

+- 
-i- 

836 
5,4jE 

Montevideo  Water. . . 

1  mnth 

Jan.  31 

£20,596 

+ 

2, '27 

Para  Electric  Rail-\ 
ways ■■■     S 

1  mnth 

Dec    31 

/  Gross 
V  Net 

£2,061 
£11,643 

+ 

342 
33> 

•• 

Peunyslvania   Water 
an<l  Power 

3  mnths 

Mar.  31 

Gross 

$110,000 

f 

14,844 

Philadelphia  Co. - 

Natural  Gas  Dept. 

IC  mnths 

Jan.   31 

/Gross 
\  Net 

$1100,410 
$678,924 

-f 
-1- 

122,834 
941 

7,060,928 
3,827,09  ■ 

-1-  973,785 
¥     494,362 

10  mnths 

31 

Gross 
Net 

$32,5(1.^ 
$22,622 

+ 

4- 

8,667 
7,137 

272,801 
176,27r 

-h  87,878 
f       67,682 

Electric  Light  *) 
Power  Dopt / 

10  mnths 

31 

Gross 

$716,970 

+ 

135.916 

6,892,760 

-t  1,270,809 

■    Net 

$271,34' 

40,470 

2,<3%328 

1-     14 ',703 

Street  Rly.  Dept... 

10  mnths 

31 

Gross 
■.Net 

$1)8911 
$424, -37 

i 

133,611 
36,S6( 

11,692  072 
3,629,477 

<  1,032,812 
-      77,118 

Rangoon  Electric    . . 

1  mnth 

31 

£4,6  >.' 

13> 

.. 

Shawiiiisan      Water 

and  Power 

Imnth 

31 

$192,001 

Toronto  Rly.,   &c... 

2  mnths 

Feb.  28 

/Gross 
\  Net 

$9,^2,667 
$441,216 

t- 

86,311 
64,49- 

1,935,036 
912,017 

-1-  !82,43(l 
-(-      91.243 

United  Electric  T.  ol 

Mont(ivideo    

5  mnths 

,Mar.  31 

£31,97S 

■V 

23 

167,392 

-        1.O30 

Props  of  8ubsidCoB\ 
ofUtahSecaCorpJ 

1  mnth 

JFcb.  28 

/  Gross 
\  Net 

*502,W! 

-(- 

82,69! 

1  $281,4>« 

-f 

44,7.  S 

Vera  Cruz  Electric  . . 

10  mnths 

Oct.*  3: 

Net 

$770,9'-| 

+ 

693,C0( 

1,76S30C 

-1-  :,204,3S! 

Winnipeg  Electric  . 

2  mnths 

Feb.  2E 

/  Gross 
I  Net 

'  *28",717 
1     $78,51C 

12,63: 
29,740 

600,662 
167,032 

i  4^ 

April  21,  I917.J 
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RAILWAY      AND      TRAMWAY      TRAFFIC      RETURNS. 

No  traffic  retams  of  British  Eatlways  have  been  issuoa  since  the  Oovernment  took  control  of  the  Railways  at  the  outbreak  of  the  War 
The  Government  took  over  control  of  the  Irish  Railways  as  from  January  laL  1917 


COLONIAL  AND  FOBEIGN  RAILWAY  RECEIPTS. 


Period    Ending 


IdDIAH. 

tsani  BfUKal   . 
irei  lAiiUl  Uly 
•ogi!  &  N.WeHtrn 
-npal  Nagpnr. . , 
>iiibiiy,B&i'-&C.I 

irnm 

iianmbllaKlka 
ifiilian 

inPfninsula 
,  k  a.  Mahr. 
I  'liiirv  <l&Kuma'  n 
f  ,>I,iirkn\v-Breilly 
I  'iitli  Inrlian. 
f  liji  I'linjaMmnth) 
■     REIGN 

.KNTIXB. 

..  .  nne  N.  E.  .. 
■ -gentine  Trans 
,A.  and  Pacific 

A.  Ensf  nada    . . 

A.  Ot.  Southern 

A.  Western  ... 
lenosAyresCent. 
Dtral  Argentine 
rdobfi  Central 

itr*  Rloa , 

Bbazilian. 
uil  Gt.  Southn. 

uil  Railway 

,  West,  of  Brazil 

oprildina 

wana 

uiieta  

Paulo  

■"ocabana    

iteuf  Bahia,S.W 
Chilean  anb 

Pbhuvian. 

totagasta 

anco 

irate  (2  weeks),. 
ruvianCorp...  . 

Ital   

Cdbas. 

ban  Central 

vana  CentL'al  . . 
ited  (if  Havana, 
at  of  Havana  . . 
Uroocatan. 
itral  Uru^'iiay. . 
Jrug.(East.I';xt.) 
h-ug.(Nrth.Kxt) 
Jrug.(W(*8t.Extt 
dland  Uruguay 
rth-West  uruK. 
ujf.  East  Coast., 
uguay  North    . . 

rBBR  FOUEIGN. 

:ojr  and  Gandia.. 

bao 

[Ivar 

lombiaENat.Hly 
lombian  North, 
tombia  ivlys,  &c. 

ita  Rica    

rado  Extension 
fotiaii  Delta. .. 
Souihn  i.f  Spain 
*niationa]  ofl 
eotrl  America/ 
OuairaA  Caracas 
nilalNor.  Lines) 
»o  jSth.  Lines) 
isjoOsciirsliamn 
•agiiay  Central 
teus  Athens,  kc. 
;rto  Cabello,  ftu. 

vador 

ita  Fe  Province, 
rench  Railways 
liana  &8antiago 
ra  and  Huelva. 


21  weeRs 

43  week! 
21  weeki 
■8  weeks 

1  week 
21  weeks 
2"^  weeks 

2  weeks 
1  week 

21  weeks 
21  weeks 

21  week: 

22  wppIis  Mar, 


Feb.  24 
Mar.  3 
Feb.  24 
Mar.  3 
Apl. 
Feb. 
Api. 


2  muthsiNov.  30 


Present 
Mile- 
atre. 


823 

118 

2,065 

2,691 

2,859 

1,342 

ZSH 

2,774 

3,lUi 

3,169 

259 

291 

1,787 

926 


Gross  Receipts  for 
Week  or  Month. 


1917.    [  -»-  or  - 


1,40,000 

15,5% 

4.46.530 

10.53.00C 

15,30,1^0'' 

559,679 

1.55.600 

23,15,00 

20,78,600 

10,20,0^' 

40,376 

65.99 

S.58  221 

7,U,72£ 


+     6,468 

-  5.80r 

-  2C.335 

-  126,  OOC 

-  5.00C 
t  84,608 
'    82,83' 

-  48.00C 

-  255.600 

-  154,192 

4.468 
+    21,720 

t    22.486 


Total  Gross  Recelpta. 
1917.     1 


-  CiT  - 


26,79,141  - 

9,90,800  t 

87,19,778  f 

4,E9.25,87C  »- 

E3,  (55.8691  ♦ 
2.35,100  + 
46,11,000  - 

2,07.50.451  »■ 
7.86.570  I 
9,72,352  + 

1,29,30,869  f 
12,73,463  - 


41  weeks 

41  weeks 
41  weoks 
51  weeks 
41  weeks 
41.  weeks 
9  muths 
4t  weeks 
41  weeks 
41  weeks 

rear 
1  iniith 
15  wt-eks 
15  weeks 
1  inntli 
1  ninth 
A  weeks 
1  mntii 
3mntli; 


Apl. 


Feb. 
Apl. 


Mar.  3 
Apl.  14 
IE 

14 


15  week; 
2  nintlis 

14  weeks 
9  ninths 
9  lUDths 

41  weeks 

41  weeks 
41  weeks 
41  W3eks 

41  weeks 
41  weeks 
41  weeks 
41  weeks 

9  ninths 


Dec. 

Jan. 
Apl. 


Apl. 

Mar. 


Apl. 
Feb. 
Apl. 
Mar. 


Apl. 


1  iiuith 
9  uiiiths 

15  weeks 
3  ninths 
9  muths 
3iimths 

7  uintha 

8  tiiuths 
31  wetka 

3  mnths 
50  weeks 
14  weeks 

3  muths 

2  ninths 
Year 
Year 

Imuth 

41  weeks 

Year 

2  mnths 
41  weeks 

3  mnths 
3ninlhs 


Apl.    14 

Mar.  31 

31 

.  5' 
.fan.  31 
Feb. 

3 

Mar.  31 

20 

Apl.    17 

Mar.  31 

28 

Jan.     6 

6 

31 
Apl.  14 
'  ec.  31 
Feb. 
Apl.    14 

Mar.  31 
31 


2  mnths  Feb.   28 


762 

111 
3,536 

109 
3,792 
1,870 

190 
3,306 
1,205 

831 


3,476 

1,010 

1,83; 

1,180 

748 

153j 

9SA 

62 


838 
64i 
366 
1,069 
182 

362 
70 
681 
147 

271 

311 

185 
211 
319 
113 

"73 

33 

16 

136 

86 

Net) 

6Sj 

189 

71 

660 

104 

Gross 

Net 

23 

316 


256 

..Drs 

35 

lOJ 


£ 
10,800 
3,070 
83,000 
500 
117,00r 
39,000 
23,835 
87,000 
30,100 
14,100 


.Ms44,200 
MS4145900 
11,900 
20,534 
MsI46S00O 
M8220000C 
16,329 
M81752000  -i 
Me67,000 


28,450 
10,00r 
30,970 
31,017,000 
20,273 

26,526 
8  2^9 

56,142 
9,332 


■  6,160 

■  8I0| 

■  29.C0Ci 

600 

■  4,00c 

■  16,000 

■  2,386 

■  28.000 

60 
400 

4,850 

570,574 

2,"" 

2,127 

68,109 

84,204 

4,007 

163,454 

35,00c 


-  7,025 
+  i,6no 
+  89-1 
»  167,300 
t  8 

-  1,212 
4  393 

-  1,762 
t  £,296 


£ 

278,202 

74,390 

3,556,000 

2.(,300 

4,646.254 

2,0.38,000 

216,S70 
4,2  '6,600 
1,194,610 

487,100 

463,270 

l'^,760 
346,6?3 


302,644  - 
290,000  - 


14,784  t 
6  611  + 
2,710  - 
1,656  - 

13,830  + 

S!!e,ooo  + 

$21,'32   - 
1,915  (- 


Psl2,000 

3,146 

17,000 

11,440 

4,456 

16,210 

6,545 

8,600 

t5,790 

?s89,271 

69,862 

43,972 

9.000 

6,149 

4,240 

7,977 

2,720 

842,631 

4,560 

$34,260 


1.474 

1.872 

163 

218 

3.713 

7.939 

1,958 

54 

•  4,000 
1,211 
4,356 

"127 
4,296 
1.273 
1,500 

677 
26,2*7 
5.034 
3.041 
1,250 

929 
1,068 

946 


636.890 
22.000 
875,642 
8,3i'2,392 
167,655 

656,249 

284.648 

1,708.915 

258,688 


67,106 

71,000 

3,92,582 

59,49.116 

12.97,034 
87  367 
22,000 

14,815.548 

19,116 

1,84,394 

6,86,206 

6,979 

£ 

25,111 

30,280 

92,000 

3.000 

181.346 

129,000 

1,942 

274,300 

8.770 

6,400 

42,020 

^,860 
21,437 


33,859 
40,000 
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Xame. 


334 
2,000 


105.776  4  17,745 
11,540  I  3,730 
9,960l  -     1,284' 


639,167  + 
198,289  + 
98  220  + 
75,982  - 
113,710  ■ 
217,690  - 

16,641 


165,370 

11.641 

87.250 

36,400 

25,740 

155,886 

159,325 

2S.600 

214,338 

1,363,29 

182,874 

108.492 

18.00' 

285.355 

202,334 

103,170 
11,412,618 
8,600 
1.162.936  ■(- 

293,084 
38.440 
20.101 


30,495 
6,800 
24,' 89 
1,123,616 
6,136 

45,595 
20,990 
119,692 
30.369 

25.901 
30,696 
11,417 
8,062 
24,682 
19,962 

247 

91.030 

774 

3,973 

'2,120 
2,636 
2,402 
6,0  0 

27,303 

627,  (.90 

9,492 

2,485 

600 

25,100 

17,690 

8,360 

3,081,814 

1.084 

71,366 

37,390 
19,527 
2,637 


AlabKOQA  Gt.  Soathorn 
Alab.ima  k  Vicksburg  ■ 
Atchison,  Top.,  ft  8.  Fe 
Atlantic  Oosat  Line  .. 
Baltimore  and  Ohio*  . . 
(Jheaapeake  and  Ohio* . 
OhIoagotN.  Western.. 
Ohlc,  Bnrl.,  A  duluoy* 
Chicago  Gt.  Western 
)hlo»([o,Mll.,tBtPanl 

Cincinnati  N.  Orleans 

Colorado  &  Southern  . .  ■ 

Uaba  Ballroad* 
Delaware  and  Hudson* 

Henvor  and  Klo  Grande 

Srie  Ballroad    

Oraat  Northern    

Illinois  Central    

Sanaaa  City  Sonthem . 

Irfhlgh  ValloT  

liOalaTllle  k  Naahrillr. 

Minn.  BC  Paul  (Sooi 

MUs.,  Kansas,  k  Texas 

14 issonri  FaclQo 

Mobile  and  Ohit 

New  York  Central  ....{ 

N.r..N.Hav.,tHart 

N.Y.,  Ontario,*  West. 

Norfolk  and  Western 

Northern  FaciOc  . 


Period.  Ending 


8001  .A 

Teiaf  •  1 


t  10  days. 
CANADIAN  RAILWAYS  WKEKLY  STATEMENTS. 


Name. 

Period. 

Ending 

Present 
Mile- 
age. 

Gross  Kecelpts 
for  Week. 

Total  Gross  Receipts. 

1917.     1  -t  or  - 

1917.      1     -  or- 

ladian  Northern 
ladian  Pacific  , 
roit  Grand   II. 

.nd  Trunk 

■ad  Trunk  Pac. 
■nd  TrunkWest. 

alscouta    

itePassA  Yukon 

41  weeks 
4!  weeks 
15  weeks 
15  weeks 
15  weeks 
15  weeks 
1  muth 
10  weeks 

Apt.    14 

Jau.  31 
14 

9,406 

12,993 

189 

4,008 

916 

336 

(Gross) 

$881,600 
$2,833,000 
£14,167 
£176,819 
£20,808 
£35,692 
$16,620 

^  212.70C 
+  256.0CO 
+        117 
f   20,824 

-  3,116 
~    4,788 

-  618 

31,713,700 

113,316,000 

174,757 

2,599,616 

264,651 

482,789 

54,887 

+     6,232,200 
'     14,020,000 

-  386 
f         204,176 

8,685 

-  24,681 

+        '18,367 

Pennsylvania  System : 
Bast  of  Pitteburg. . 

Wert  of  Pitteburg 
Pitts.,  0.0.,*  St  Louis. 
Phiia.  *  Beading  Bly.* 
PbIla.*B.  Coal*  Iron* 
Bt  L.  *  San  Franclaco 
Seaboard  Air  Line  .... 

Sonthem    

fioathem  Paclfle 

Union  Pacifio    

Vicksburg,  Shreveport 
and  Pacific. 

Wabash* 


1  mntb 
8  mnthi^ 
1  ninth 

0  ninths 

1  mntb 
8  u:ntht 
1  mntb 
8  mnths 
'  mntb 
8  mnth 

1  mnty- 

2  mnths 
'  mnf.t. 
2  mnth* 
1  mntb 

6  innthi 
1  mntb 
8  ninth! 

1  mntb 

2  mnth! 
1  ninth 

7  ninth! 

1  ninth 

2  ninths 
'  mntb 
7  umthh 
Imntv 
2  mnths 
i  um^t 
2  mnths 
:  tnnth 

Year 
'  mnth 
7  ninths 
'  mnth 
2  mnths 

1  mntb 

2  jinthf 
'  muth 
2  mnths 
'  mntb 
2  mnths 
!  mntb 
2  mnths 
'  mnth 
2  mnths 
I  mntb 
7  ninths 
1  mnth 
7  ninths 

1  mntl 

2  mnths 
1  mntb 
7  ninths 

1  mnth 

2  mnths 
Imnth 
2ninthF 

1  mntb 

2  ninths 
1  mntb 

Yi-ar 
1  mntb 
Year 

1  ninft 

2  mnths 

1  mutt 

2  mnthi^ 

1  mntb 

2  uinthr 
1  mntb 

7  mnths 

1  mntb 
6  mntht 
'  mntb 

8  mntb. 
)  mntb 

2  mnths 

1  rant-* 

2  muths 


Feb. 
Mar. 
Feb. 


.Tan. 
llec. 
Feb, 


Jan. 
Feb. 
Jan. 
Feb. 


Gross. 


Jan. 

Feb. 
Jan. 
Feb. 


Jau. 
llec. 
Jan. 
Dec. 
Feb. 


Dec. 
Feb. 


9mntli8 
'  muti 
2  mnths 


Mar. 
Feb. 


$ 

448,000 
4,042.000 
166,0'~0 
'.483,000 
11,692,000 
101.741„100 
3.790,000 
7,610,000 
8,666,000 
18,458.000 
3,679,000 
7,900,000 
6,683,000 
14,664,000 
9,691,000 
59,091, XO 
1,098,001 
11,078,000 
6,615,000 
14,B66.nnn 
1,(82,888 
7,236,262 
1  323,000 
2,981,000 
761,000 
3,9.56,300 
1,762,000 
3,915.000 
1,739.000 
3,945,000 
4,459,000 
9,607,000 
4,'.24,nin 
10.616.000 
6.250.000 
13.024.000 
994,000 
2,0(7,000 
3,505.000 
6,?63,0:C 
6,345,000 
11,301.000 
1,886,000 
4,428,000 
3,016,0,0 
6.425,000 
6,307,000 
44,427,000 
1,143,800 
7,561,000 
;3, 634,000 
29,635,000 
6,712,030 
48,655.000 
665  0)0 
1,197.000 
4,627,000 
9,489.000 
6,430,000 
11,719000 
23,669,800 
293,690,;  57 
11,481,600 
147,321,36) 
4,800,000 

10,2!-6,UOI; 

4,584,000 

10,000,000 

3,186,000 

7,519,000 

4,669.000 

33,453,000 

2,563,000 

13,142,000 

5,958,000 

62,696,000 

13,460,000 

27,716,000 

7,6  7,000 

16,071.000 

177.000 

1,643,000 

2,718,000 

3,631,000 


+       24. 


Inc.  or  Dec. 
$ 

18,000 

445.000 

24.000 

200,000 

947.000 

14,463.00C 

442,000 

+  1,077,00c 

■-     340,000 

t-  1,668.000 

-  169,000 
11,000 

336.00C 

844,001 

1,«27,000 

6,832,001 

+     166,100 

.    1,327,000 

-  1.184  XO 
478    11 

+  153,274 
+  1,112,232 
i       87,100 

-  442  000 
+  69.600 
+     704,600 

-  363,000 

-  360,000 
f-        5.000 

-  435.000 

-  636,000 

-  772.000 

•  644,000 
^  1,624,000 

•  358.000 
t  1,492.000 

•  135.000 
I      480,000 

-  175,000 
60,000 

+  3t7,000 
i  1,262.000 

-  470,000 

-  61 3,000 
1      426.000 

+  l,3t3.C00 
1,364,000 

6.965  001 
+  206,000 
+     667,000 

1,63S.OO(' 

585,0CO 

-I-     708,  OOC 

4  4.829,  JOO 

-  116,000 

-  166,000 

-  61,000 

■  365,000 

■  467,000 
1,200.000 

1.966  000 
42,617,610 

814,(;i  0 
26,66i',364 

tcoot 

480,0)0 

■  221,000 
144,000 

.    323.000 

633,000 

990,000 

^  6,722,000 

+     424.000 

1,719,000 

276,000 

6,320.000 

2,264.000 

6,662,000 

426.00C 

654,00( 

38,j0C 

282  000 

116  000 

62,000 


Inc.  or  T>ec. 


79,000 
1,316,000 


-        29,000 
f      288,000 


3,656.000 
35,824.000 
1,421.001 
2,707.001 
1,824,000 
4,470,  "0(^ 
792,001 
2.046.091 
696.000 
2,514  001 
3.533  Oir 
22,822  inr 
187,00' 
3,183CC0 
3%  JOf 
1,971,H1 
341,42 
2,475,006 
437,0^0 
1,127,000 
208,400 
1,191,63' 
121,000  — 
480.000 
-    139,500 
3.30,100 
Dr.300,000 
1,041.010 
416,100 
1.492,000 
1,397, 100 
2,954,000 
339.00c 
719,000 
61,00' 
422.0Or 
1,483,001  + 
3,413,O0C 
203,000 
980.00( 
187.00' 
692,  OOf 
1,773,00c 
12,283,001 
2 '.5,  00 
1,620,000 
948,  OOC 
4,296.001 
1,727.  OOC  1 
14,582,300 
60.  OOf 
179.001 
1,812,00:> 
3,69'^,00f 
1.556  000   . 
3,785,000  + 
4,449,000 
72,651,678 
1,252,900 
36,8  1..427 
373.0U0 
1,278  OOC 
1,127  01 
2,650,00 
321,00' 
860,000  + 
1,148.000 
9,950,000 
752,000 
3,6«,000 
1,560,000 
16,039,000 
3,672.300 
7,512  OOC 
1,582.00C 
3,754,00c 


692,  OOC 
1,296.300 


242.000 
7,,'60,00C 
219,000 
663,000 
112,000 
885,000 
206,000 
144,000 
1,087,000 
765,000 
673,000 
8,912,000 
193,000 
289,000 
1,675,000 
1,488,000 
69,613 
834,638 
32,000 
3I",000 
190,800 
319,300 
525,000 
886,000 
230,900 
132,930 
1,389,000 
2,251,000 
126.000 
190,000 
178,000 
601,000 
91,000 
270,000 
656,000 
1,112,000 
10,000 
368,000 
457,000 
.      610,000 
73,000 
624,000 
808,000 
3,168,000 
82,000 
29,800 
3,382,000 
4,J53,000 
306,000 
984,000 
79,000 
117,000 
79,000 
86,000 
60,000 
247,000 
172,030 
13  656,296 
1,104,100 
1,443,970 
555,030 
796,000 
492.001 
042.000 
96,000 
270,000 
202,000 
1,674,000 
126,  K  0 
621,000 
270,000 
2,296,000 
1,179,000 
3,674.000 
1.1»7.000 
1,294.000 


173,000 
-      366.0CO 
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Name. 


CANADIAN    RAILWAYS    MONTHLY    STATEMENTS. 


Name. 

Period. 

Ending' 

Gross. 

Inc.  or  Dec. 

+      269,400 

Net. 

adlan  Northern*  . .  { 

Imnth 

Feb.  28 

$2,368,600 

10»,2DOl          21,200 

$26,822,70C 

-•    6,2?6,10C 

5,909,300:+      977,100 

adian  Pacific*  ■ 

1  ninth 

$9,08t,OOC 

+      238,000 

l,98f,000:-     5C8.000 

8  ninths 

$96,960,000 

t  12,105,000 

35,292,200 

■t  1,283,000 

ndTrunk 

2  ninths 

iE  623,200 
£1.401,600 

I2,55C 
+        79,750 

49,700 
191,850 

—       62,750 

34,800 

nd  Trunk  Western 

1  ninth 

£124,150 

18,560 

-     13,150 

3  S600 

''■<i.   Haven  kj 

£lnnihs 
1  ninth 

£261,30r 
£44,300 

-  22,850 

-  6,100 

-  14,800 

-  9,200 

-  62,000 

—  8,900 

2  muths 

£89,E50 

-         7,650 

-    21,360 

-       16,600 

*  Net  eamlDgi  before  deducting  taxes. 
OTHER  COLONIAL  RECEIPTS, 


Alabama  Great  Southern 
Cincinnati,  New  Orleans 
Colorado  and  Southern. . 
Denver  and  Kin  Grande 
Georgia  Southn*  Florida 
Louisville  and  Nashviiit 

Missouri,  Kansas,  &c 

Mobile  and  Oiiio 

Southern  Railway  

Texas  and  Pacific 


Period. 


33  weeks 
30  weeks 
13  weeks 
13  weeki 
5^  weeki. 
15  weeks 
3  weeks 
38  weeks 
33  week." 
13  weeks 


Ending 


Feb.  14 
28 
Mar.  31 
Apl.  7 
Mar.  31 
31 
Apl.  7 
Mar.  31 
31 
31 


Receipts  for  Week. 


1917. 


I    -f  or  - 


$ 

115,00C 
387.875 
471,716 
631,000 
75,235 

2,052,0,1 
706,000 
367,674 

2,964,316 
604,250 


$ 

10,00' 
64,423 
36,653 
73,000 
2,873 
243,000 
113,001 
21,316 
167,250 
61,912 


ToUl  Beceipta. 


'  1917.     I     4^F^ 


$ 

3,808,000 
7,219,177 
4,  68,6  6 
6,705,000 
2,147,346 
17,275,000 
10,226,000 
9,311,057 
77,, 35,125 
5,158,825 


443.000 

1,(96,147 

5f7,646 

629,000 

282,782 

1.829.000 

1,635,000 

611,001 

+   8,730,718 

480,869 


TRAMWAY  AND  OTHER  WEEKLY  GROSS  RECEIPTS, 


„    .   .  Present 

Period.  Ending     Mile- 
I  age. 


Receipts  for 
\Veek. 


T.  tol 
Beceipfeg 


Name. 


Period. 


Ending 


Present 
MU«- 


Gross  Receipts  for 
Week  <.r  Itfonth. 


1916.    I  -i-  or  - 


Total  Grogs  Receipts. 


lerara  

honaland    .... 

of  W,  Aust... 

'  ' '  ■     Central 

Wales 

'1  liiways 

H  iilways 

"!;  />  KaUnga 

*fri<ail     Govt 

»(!».. ys    


1916.      I     4  or  — 


1  mnth 
4  Dinil  s 
8  ninths 
7  weeks 

32  weeks 
4  mnths 
4mntlis 

46  weeks 


Jan.  31 
31 

Feb.  28 
17 

10 

Jan.   51 

31 

Feb.  17 


60 
810 
277 

205 

4,274 
1,397 


£ 

$26,287 
64  122 
8,706 
2,007 

156,896 
78  933 
7,772 


£ 

-f     2,686 

+     8,114 

728 

4-       262 

'  .3,546 
I  9,827 
t-     1,306 

+     4,788 


£ 

212,689 
57,217 

13,656 

4,984,471 
325,774 
32,701 


+ 


4,162 
1,665 
2,595 

46,690 
28,678 
6,659 


11,866,596  +        757,486 


Angio-Ai-gentiue 
Aucklnd  Elect  (28dys) 
Blackpool  and  Fleetr 

wood 

Bristol  Tramways 
Buniley  Corporation 
Calcutta  Tramways.. 
Chatham  *   District 

Cork  Electric  

Dublin  United  ... 
Egyptian  .Markets 

Grand  Canal  

Hastings  and  Listrict 

Hong  Kong   

Isle  of  Tlianet  

Lanarkshire  

Lancashire  United  .. 
Liverpool      Corpora- 
tion Tramways 

Madras  Electric   

New     South    Wales 

Government  Trains 

Pemainbuco  Trams.. 

Proviocial  

Rhondda 

Shangliai  Electric  . 
Singapore  Electric  . . 

Tonpiay   

Yorkshire  (W.RIdiug) 


16  weeks  Apl. 
280  ilays 


14  weeks 
20  weeks 

14  weeks 
16  weeks 
16  weeks 
16  weeks 

15  weeks 

16  weeks 
16  weeks 
15  weeks 

8  weeks 
28  weeks 

14  weeka 

15  weeks 


Feb. 
Api. 


16  weeks 

14  weeks 

32  weeks 

15  weeks 
28  weeks 
15  weeks 

6  woekslFeb. 

8  weeks 
15  weeks  Apl. 
15  weeks! 


16      329 
6        27i 


Mar. 
ApL 


n 

31 
12 
35i 
16 
H 
64i 

J37J 
19 


124 

(2  wks) 


*6^,123  + 
£21,178  + 


£680 

£10,628 

12,109 

K64,492 

£1,230 

£971 

£6,853 

£1,374 

£1,069 

£1,066 

£U,963 

£277 

£2,347 

£2,989 

£14,346 
Ks  38,708 


2,651       764,68'  — 
411       214,686  + 


£3''.8'6 

£3,663 

£2,285 

£1,810 
S23,089 
$12,963  + 
£651-1- 

£2,3001-)- 


349 
873 

444 
5,088 


164 
333 
264 
282 

8,876 
32 
86 

1,341 

002 
7,890 

96 
784 
112 
622 
6,370 
1,299 
142 
743 


6,066 
138,065 

8(55,810 
16,(02 
19,702 
86,876 
23,716 
13,392 
13,669 

126,730 
6,968 
32,672 
26,692 

208,666 
242,147 

1,220.124 
63,672 
55,324 
19,468 
142,962  -j- 
106,473  + 
6.825  + 
27,6071  r 


1,185 
3,8d2 

331 
796 

13,267 

431 

782 

ill 

3,706 

2,216 

2,661 

10,641 

70 

3,086 

3,236 

12,454 
23,038 

£.186 
7.728 
1,751 
2,3  9 
17,440 
8,968 
659 
3,94<i 
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LATEST  RUBBER  OUTPUTS,  DIVIDENDS,  AND  PRICES. 

In  the  table  below  we  give  the  latest  outputs,  dividends,  prices,  and  other  information  concerning  a  number  of  Rubber 
Companies,  while  the  latest  reports  of  Rubber  Companies  are  analysed  under  our  Summary  of  Profit  and  Loss  Accounts 
each  week.  The  latest  dividends  declared  appear  under  Dividend  Announcements,  and  the  Rubber  Share  Market  is 
dealt  with  in  our  Stock  Market  section.  Particulars  as  to  the  Market  Price  of  the  Commodity  and  other  information  will 
be  found  in  our  Produce  Market  Section.     The  remaining  other  Rubber  Outputs  appear  on  another  page  of  this  issue. 


Name. 

Folly  Pwd  Except  where 

Stated. 


Shares 
Issued. 


Nominal 
Value. 


Market 

Values, 

April  10, 

1917. 


AHagar     

Anglo<!ey!on     

AngloDutoh  

Anglo-Java 

Anglo-Malay 

Anglo-Sumatra 

Ayer  Knning 

Bajoe  Kidoel,  17/6  paid 

Bakap   

Bandar  Sumatra 

Ba  tam    

Banteng  (Selangor) 

Batang  Malaka 

Batu  Caves 

Batn  Tiga    

Bekoh       

Bakit  Cloh 

Bukit  Kajang 

Bukit  Mertajam    

Bukit  Rajah 

Bukit  8emb'»wang  

Carey  United 

Castlefleld  

Ceylon  (Para) 

Chersonese 

Cheviot 

Cicely  Ordinary    

Consolidated  Malay    

Damans&ra 

Dennistown    

Federated  Selangor 

General  Ceylon 

Glen  Bervie    

Glendon   

Glen^hiel  

Golconda  Malay   

Golden  Hope 

Grand  Central  (Ceylon),... 

Gnla-KaKimpong     

Highlands  and  Liowlands  . . 

Inch  Kenneth    

Java  Amalgamated | 

Jeram    ! 

Johore  Rnbber  Lands  (1913). .; 

Jong-Landor 

Jugra  Land  and  Rubber    . 

Eamoong  Euantan 

Kamuning  (Perak)   

Kapar  Para  

KepitigaJla 

Eepong  (Malay)    

Einta  Kellas  

Klanang  Produce 

B.iiala  Ivumpur 

Kuala  Selaneor 

Lftbu  (P.M.S.)    

Lanadron    

Langen  Java 

Langkat  Sumatra 

Ledbury  

Linggi  Plantations,  Ord.  . 

London  Asiatic 

Lnmut 

Malacca  Ordinary    

Malayalatn 

Merliman 

Nordanal  (Johore)    

^  orth  Hummock 

P.  P.  K.  (Ceylon) 

Padang  .Jawa 

Pataling   

Pegoh    

Perak  Rubber  Plantations 

Port  Dickson 

Prye  Rubber  and  Coconut 

Rani  (Travancore)     

Rubber  Estates  of  Johore 
Rubber  li^states  of  Krian  . 


Sampfing  Java 

Sapumalkande 

Beafleld    

Seaport. 

Selaba  

Selangor 

Bennah 

Berdang  (Central  

Bernmban    

Shelford     

Biak  (Sumatra) 

Sialang     .. 

Singapore  Para 

Singapore  United 

Straits  Rubber 

Straits  Settlements  (Bertam) 

Sumatra  Consolidated  

Sumatra  Para   

Sungei  Choh 

Bungei  Kapar 

Sungei  Kruit 

Sungei  Salak 

Bungei  Way   

I  aiping    

1  Tali  Ajer 

Tandjong 

Tanjong  Malim     

Teb  au  

Tremelbye      

United  Serdani? 

United  Sna  Bctong 

United  Sumatra 

1  United  Temiang 

Vaid'Or 

I  Vailambrosa 

jYaaBeng    


850.000 

250000 

1,163,216 

2,799,300 

1,500,000 

80,000 

129,327 

1804«2 

60,000 

94,260 

150,000 

50,000 

594,000 

26,750 

74,300 

950,0CX) 

500,roo 

100,000 

1,725,917 

66,700 

3,339,650 

150,000 

45,000 

700,000 

2,250,000 

884,124 

160,000 

700,000 

105,000 

136,600 

26,400 

183,000 

50,000 

52,(»0 

35,000 

88,000 

44,000 

1,225.000 

450,000 

309,481 

30,000 

181,534 

53,581 

399,507 

77,000 

246,225 

300,000 

1,825,000 

75,000 

225  000 

250,000 

1,074,200 

316,250 

2 1 0,000 

30 -,000 

1,000,000 

295,000 

102,700 

75,000 

108,600 

1,150,000 

1,597,622 

211,482 

238,964 

500,000 

2,099,655 

280,'  00 

80,000 

85,000 

650,000 

22'i,n00 

130,000 

890,000 

1,740,955 

86,719 

275,000 

125,000 

1,200,000 

23,000 

730,000 

165,000 

100,000 

187,500 

125,000 

300  000 

452,500 

64,478 

200,000 

so.ao 

66,275 

200,GOO 

1,309,000 

2,149,800 

350.000 

2,000,000 

100,000 

1.250,000 

50,bOC 

1,000.000 

65,000 

65,000 

58,666 

2,042,100 

300,(00 

150,000 

500,000 

125.000 

69,000 

2,500,000 

79,908 

1,100,000 

1,316,870 

880,572 

606,000 

419,000 


Acres 
Planted 
Rnbber. 


Dividends  Paid  in  Past  4  Years. 


f  Signifies  Year  ends  on  a  Date 
Other  than  Dec.  31. 


Output 

Month 

March, 

1917. 


Increase 

or 
Decrease. 


1,160 
596 

12,968 
9,851 
4,443 
2,358 
2,025 
4,152 
857 
2,369 
2,272 
1,404 
1,268 
1,744 
1,821 
1,691 
1,107 
2,821 
2,748 
3,890 
6,783 
3,313 
2,416 
2,955 
2,882 
2,527 
1,218 
3,014 
2,325 
1,882 
1,052 
4,413 
1,457 
1,036 
1,323 
1,705 
1,437 

13,026 
4.417 
4,968 
1,378 
3,357 
1,054 
5,936 
1,683 
5,000 
1,150 
2,254 
3,548 
2,870 
1,220 
1,867 
1,485 
5,098 
1,708 
3,001 
5,200 
1,979 
1,979 
2,166 
8,145 
4,135 
3,251 

16,000 
9,141 
5,117 
2,485 
3,006 
1,0S4 
748 
1,673 
3,521 
1,311 
2,984 
1,110 
3,227 
1,813 
1,716 
1,485 
1,031 
1,479 
2,336 
1,785 
2,479 
2.268 
7,183 
1,606 
2,631 
1,360 
1,226 
5,967 
1,806 
3,712 
7,778 
4.927 
2.1b0 
3,617 
1,725 
2,554 
1,316 
1,642 
1,988 
1,990 
3,817 
5,366 
6,650 
3,917 
2,C47 
9.641 
3,074 
3.462 
2,333 
1,203 
3,519 
1,434 


1913.    I    1914 

7i  5 

20      I      30 
2 


44 
30 

'5 

'I' 
nil 

75 

170 
22i 

isj 

15 

61 

50 

'9 
20 

m 

10 

nil 

77J 

50 

50 

10 

EO 

20 

5 
10 
15 
20 
225 

6 
10 
25 
15 
nil 
15 

'i 

4 
30 
10 
50 
nil 
50 
nil 
77i 
22i 
100 

74 
10 

6 
15 
15 
70 
30 

"i 
25 
5 

12J 

15 

9 

8 

l.i^ 

10 

18i 

nil 
2i 
84 
6 
8J 

35 

2J 
10 
45 

6 

17i 
1375 

6 

5 

15 

is 

6 
nil 
37* 
10' 
10 
25 
15 

m 
124 

15 
50 

io 

8 
nil 
nil 
45 
30 

ISmtbs 
nil 
nil 
25 
10 


32 

40 

io 

25 
7J 
121. 
124 

150 
224 

74 
18i 
224 

9 
50 

3 
10 
45 
181 
15 

7 

60 
37  i 
27* 
11 
50 
20 
124 
25 
17J 
25 
17i 

7 
10 
24 
20 

5 
15 
nil 
17i 
10 
40 
15 
50 

5 
45 

7 

63S 
30 
1124 
15 
15 
16 
15 
15 
75 
25 
15 
174 

5 

124 
11 
20 
10 

7 
175 
20 
224 
nil 

74 
10 
10 

5 
40 

34 
10 
45 

7i 

15 

100 

10 

6 

6 

7 

5 
12 
10 
10 
40 
124 
20 
27A 
20 
37J 

8 

274 
35 
124 
10 
20 

5 
10 
45 
45 

SOg 
5 
nil 
374 
174 


1915. 
% 
124 
25 
5 
20 
EO 
50 


1916. 

% 


13» 

+ 

30 

+ 

121, 

T 

20 

t 

20 

+ 

10 

185 

210 

45 

20 

t 

334 

35 

t 

25 

100 

t 

10 

10 

+ 

65 

+ 

40 

20 

11 

15 

120 

+ 

75 

424 

55 

20 

100 

t 

30 

25 

15 

t 

30 

t 

25 

41 

45 

174 

25 

m 

li* 

16:^ 

35 

40 

+ 

10 

20 

5 

25 

+ 

20 

+ 

60 

60 

20 

t 

50 

10 

t 

75 

85 

124 

+ 

115 

40 

+ 

1374 

30 

40 

25 

221 

+ 

25 

32.* 

32J 

110 

140 

40 

4.'-. 

20 

t 

40 

8 

183 

13 

30 

+ 

20 

22i 

15 

t 

225 

300 

25 

+ 

36ft 

+ 

10 

+ 

10 

t 

16 

25 

20 

124 

+ 

75 

+ 

8 

10 

65 

11 

+ 

25 

28 

1624 

216? 

15 

t 

124 

15 

12 

174 

lli 

2i 

+ 

224 

t 

15 

+ 

40 

25 

t 

25 

41? 

35 

60 

20 

40 

524 

20 

Hi, 

30 

10 

35 

50 

45 

224 

33* 

6 

23 

100 

35 

Lbs.     I        Lbs. 
28,000    +     11,000 


218,000  + 
125,085  + 
76,495  + 
69.000  ^ 
31.000  + 
15,000  .— 
29,158  :  + 
72,531  -I- 
31,690  + 
23,000  + 
52,111  + 
62,800  + 
46,300  1  + 
19.000  + 
72,200  -I- 
54,933  + 
77,058 
64,500  1  + 
22,412  '  + 
47,679  1  + 
34,323  + 
47,953  + 
49.180  1  + 
31,204  i  + 
61,250  + 
68,108  + 
38,000  + 
37,6i5  \  + 
69.620  1  + 
22,695  1  + 
18.659  + 
35,830  I  -t- 
54,203  1  + 
24,928  + 
314,247  ,+ 
105,152  1  + 
121,025  !  + 
32,570  ! 
65,700  J  + 
17,578  i  + 
80,415  U- 
50,  00  !  4- 
81,257  :  + 
32,000  : 
58,180  1  + 
88,527  \+ 
35,607  I 
25,500  + 
45,491  It 
35,565 
139,590  :  + 
51,164  + 
55,230  + 
124,967  '  + 
76,000  + 
34,582  — 
55,557  + 
184.400  4- 
128,748  + 
89,000  -1- 
315,000  \  + 


108,760  i-l- 
54.500  + 
63,529  + 
28,163  1  + 
18,115 
54,603 
49,921 
39.436 
69.570 
12,990  i- 

5l',929  1  + 

31,200  i  + 

36,500  '  t- 

15,100  1  + 

27,647  1  + 

88,000  :  4- 

38,556  1  + 

62,435  1  + 

67,073  i  i- 
127.372    + 

27,281  l-l- 

67,977  j  t- 

20,943    4. 

25,311 
115  479 

62,463 

36,000 
212,600 

66,000 

58,000 

63,000 

37.899 

74,500 

37,200 

46,0u0 

48,412 

54,0  0 

67,500 
102,249 
103,950 

56,771 

54.500 
261,669 

69.460 

76,830 

48,570 

25,500 


86,400 

25.7C0 

10,106 

28,400 

14,139 

6,201 

8,618 

12.(68 

9,870 

8,700 

16,785 

l/,800 

27,900 

9,000 

27,200 

15,996 

17,795 

12,524 

17,749 

11,379 

6,981 

31,090 

7,627 

12,791 

6,754 

7,145 

6,143 

17,630 

13,129 

2,047 

14,965 

21,259 

10,810 

112.740 

44,109 

42,888 

19,500 
2,538 

40,911 
7,791 

38,907 

18,640 
45,944 

olsoo 

20,631 

45.540 

13,299 

27,130 

62,865 

1,614 

3,305 

18,222 

87,310 

49,492 

34,690 

115.300 

6,250 

16.190 

20,25) 

21,965 

6.328 

6,696 

10,263 

10,086 
37,810 
3,190 

9,329 

I     8,666 

12,6uO 

4,600 
22,818 
33,258 
18,014 
10,929 
17,348 
15,(50 

7,951 
45,260 

8,.l62 

3,255 
32,191 
17,023 

7,526 
95,0(0 
11.000 
24,220 

3,C0O 
12,679 
16,400 
15,960 
10,479 
15,408 

7,582 
27,555 
16.719 
50.787 
15,288 

3,000 
22,897 
26100 
16,830 
23,930 

7,900 


Output  Three 

Months,  1917, 

Except  Where 

Otherwise 

Stated  in 

Brackets. 


30,446    i-     11,329 


Lbs. 
88,300 

'73,848 

593.700 

397.342 

736.119(11) 

210.771 

250,986(12) 

22.!,100(9l 

261,il2l8) 

604,305(9) 

359390(todate) 

74.149 

191,081 

199,500 

367  078 

61,503 

716.060(9) 

776,198(12) 

1,019,329(12) 

191,000 

162,097(6) 

432. 166(9) 

163,955 

161,262 

1S1,960 

364,405(12) 

170.862 

209.671 

140,361(3) 

375,150(121 

181,530 

124,216  6) 

119,809(6) 

115.400 

168.131 

74,587 

906,760 

346.353 

336,064 

372,260(10. 

185,700 

263.053(12) 

227,427 

505,258 

1,074,788(11) 

91,000 

716,240(9) 

273.556 

606,247(12) 

78.600 

515,000(12) 

lll,7eO 

1,254,5^0(9) 

163,691 

165,300 

347.4  « 

449,7  0(7) 

103,922 

174,962 

683,730 

387,865 

539,000(6) 

9^6,560 

101.421 

349.760 

163,864 

512,056(9) 

66,774 

219,024(12) 

162,1(99 

380.040(6) 

625,875a2) 

515,600(11) 

265,680(12) 

158',701 

102,700 

338,500(8) 

60,860 

256.122 

321.000(9) 

160,648 

218,709 

1,160.815(9) 

82,225 

198.602 

65,865 

70,659 

225,67  7(2) 

479,290(9) 

711,500 
255,500 
570.250(11) 
568.900(9) 
li3.659 
227,200 
104,780 
148,600 
147,811 

929,510(11) 

1,016,577(9) 

885,060(9) 

720,381(9) 

662,00019) 

1,988,989(7) 

217,697 

250.670 

396,100  (to  date) 

141,600(5) 

384.368(1(1) 

174,705(5) 
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OTHER  RUBBER  OUTPUTS. 

The  following  rubber  outputs  do  not  appear  in  our  monthly 
rubber  page  of  outputs,  dividends,  and  prices.  We  give  below  the 
latest  monthly  output  and  the  aggregate  for  the  three  months  of 
1917,  except  where  otherwise  stated,  also  dividends  for  1916  that 
have  already  been  announced,  thus  making  a  complete  record  of 
outputs  of  all  the  rubber-producing  companies  that  publish 
returns : — 


Name  of  Company. 

Output 

Month    of 

March, 

Output 

March, 

1916. 

Three  M'nths, 
1917,  Except 
where  Stated 

Same 

Period 

Previous 

q" 

1917. 

in  Brackets. 

Year. 

% 

Lbs 

Lbs. 

Lbs. 

Lbs. 

Ab«co  (Setangor) 

5,998 

2,271 

69,938  (12 

15,197 

Aboyne  Clyde 

38,110 

29,i01 

326,041    (9) 

302,666 

Alliance    

7,770 

6,955 

21,172 

21,485 

Alluta    

7,368 

406 

123,834(12) 

93,236 

Alor  Pongsa    

17,107 

15,655 

61,147 

58,7u5 

Amherst  

l',319 

4,680 

38.713  (to  date) 

16,399 

Ampat  (Sumatra) 

16,000 

12,080 

104,000(todate 

)           73,710 

Anglo-Johore 

26,210 

15,383 

269,002  (12) 

Asaban  

31,729 

22,506 

293,731    (8) 

163,904 

Asiatic  Industries. . . . 

6,331 

1,142 

163 '1 

5,497 

Associated  Tea  (Cey.) 

20,385 

16,857 

192,777    '9) 

152,372 

Athlone    

112,262  (10) 

10,118  (3) 

Bacan  Petal   

26,500 

18,651 

92,500 

67,235 

Bah  L,ias 

20,135 

4372 

87,869   (5) 

34.986 

Bambrakelly 

17,416 

11,320 

241,573  (12, 

233.310 

Bandarapola 

18,roo 

827 

55,000 

35,700 

BandjarBarie  (Java). . 

27,228 

21,250 

72,013 

59,4.0 

Bangawan    

17,500 

5,000 

47,700 

12,002 

Bantardawa    

29,600 

21,330 

215,198    (9 

166,810 

Baru 

16,500 

53,700  (to 

date)  .. 

Batak  Rabit   

33,500 

17,107 

275,032    (9 

185,641 

Batu  Kawan 

11,742 

7,600 

85,074    (6) 

44,010 

Batu  Matang 

12,100 

6,884 

128.432 

101^)65 

Batu  Rata    

37,000 

24,300 

379,030   (9 

277,160 

Beaufort  Borneo 

21,000 

Beau  Sejour  

3,400 

3,440 

49,920   (9) 

a,326 

Benar    .............. 

7,419 
17,490 

2,996 

218',727   (9 

Beranang 

lV3,511 

Bernam  Perak 

21,6CO 

14,600 

213,900   (9) 

164,500 

Besoeki 

6,197 

Bidor 

36,750 

26.290 

419,500  (12) 

361,500 

Bikam 

29,200 
2,809 

26,000 

88,900 
18,245   (7) 

89,000 

Bila    

Bode 

22,4(M 

iV,eoo 

60,300 

38,960 

Bradwall      

66,617   (11 

67,328 

Brannston  (Malay)  .. 

3X500 

24,200 

230,800   (6) 

1793-0 

Brieh 

9,2  J4 

9,220 

105,010   (8) 

16,585 

22,400 

238,115  (11) 

223,196 

British  Malay    

40,600 

12,149 

121774 

42,695 

British  R.E.  of  Java 

16,540 

11,253 

27.960   (2 

19,607 

Brooklands 

40.986 

,. 

443,307   (9) 

281,281 

Broome  (Selangor)  . . 

25,012 

14382 

289.600   (91 

178,880 

Broas  Perak 

6,926 

1,833 

63,277  (12) 

21,791 

Bruseh  Tin  and  Rub. 

14300 

8,noo 

113,750    (8) 

68,320 

'  Brunei 

7,902 

3,070 

53,582  (to  date) 

16,418 

Buj<  ng 

174 

18,700 

7,511 

57,184 

31,699 

Bnkitljok   

23,500 

22,500 

71300 

79,0C0 

Bukit  Kraiong  

,  , 

,. 

192,581  (10) 

145,140 

Bukit  Lintang 

,. 

189,150   (8j 

193430 

Bukit  Panjong 

44,500 

.T0,.'i00 

130,600 

114,500 

Bukit  Selangor 

19.495 

,, 

198,381  (12) 

102,272 

Burma  Development. 

.. 

Burma  Para    

27,292 

14^8 

166,8D3   (7) 

Caledonian     

4,231 

5.179 

101,157   (9) 

91,143 

Central  Hnmatra 

5300 

.. 

21,800   (9) 

Central  Travanoore. . 

1,900 

1,857 

21,620 

13,478 

Ceylon  Cocoa  and  B.. 

3,945 

590 

41.404   (91 

28,958 

Ceylon  Consolidated., 

6,849 

4,317 

24,565 

20J47 

Ceylon  Land  and  P.. . 

20,741 

16,606 

250,655   (9) 

216.419 

Ceylon  Tea  Plants.  .. 

190,819 

140,358 

Ceylon  Timber  &  Bab. 

4d 

pa     ]Y,774 

lV;873 

48,424 

65,011 

Changkat  Salak    .... 

6S,000 

45,500 

220  000 

138,500 

Chembong  

29,010 
17.800 

99,479 
58  300 

89,0)9 
32,277 

Cheras  Rubber 

7,077 

Chimpul  (P.M.8.) 

Chota  Rubber    

21,300 

181,191   <9) 

17,762 

15",35B 

54.099 

50,746 

ClovcUy  Rubber  .... 

68,100  (8) 

42,978 

Cluny  Rubber    

17,125 

U,234 

68  392 

50,319 

Cromlix    

3309 

12,363 

27300 

25,500 

81,000 

73,000 

Dangan 

12.886 

158,448   (9) 

Doolgalla  (Ceylon)  .. 

10,388 

7457 

26,5&S 

23,961 

Deviturai 

23,250 

24,260 

82,490 

89,540 

Devon  Estates 

32,385 

3,300 

Dickella  

8,523 

2^627 

29366 

14,940 

Dimbula  Valley 

14,rC0 
44,000 

21658 

46,000 
284355  (9) 

62,613 
147,749 

Djasinga 

23,921 

Djember 

21,500 

13,200 

40,700   (2) 

22,9t0 

Dolok    

35,500 

19i240 

114,800   (2) 

[>oranakande 

5,100 

3.t77 

31,500 

21,435 

Oua  Development     . 
[>U8un  Durian    

56,000 

34,000 

176,100 

130fl00 

62,669 
34,341 

49,083 
33,306 

200,107 
118,680 

155,599 
102,860 

Sastern  Prod.,  &c.   .. 

9,677 

5,19s 

71,074  (9) 

26,272 

Sast  India  and  Ceylon 

13313 

11.352 

36,265 

33,020 

Bast.iava    

36,200 

24.000 

100,700 

63,600 

iideiapoUa 

5,878 

4,691 

26,''51 

13,275 

^inburgb  ,..,, 

40.COO 
16,136 

25  OCO 

117  000 

86250 

4i  ,741 

Slphil    

9,919 

54,598 

36,400 

20300 

67.900   (2) 

43,300 

3ow  Seng    

11.100 

8,ao 

40,365 

31.958 

19.8C0 
146.000 

17,4^0 
119000 

115620(todate) 
1377,000  (10) 

101,086 
1,291,982 

?ed.  Malay  States  .. 

P.M.S.  Rubber 

305fO 

11,700 

83,210 

35,250 

J»dek  Rubber 

12.500 

2,953 

29,700 

8,610 

5,865 

2,0«5 

10,663 

12,027 

talang  Besar 

41,500 

25300 

37750(todate) 

289,4fO 

14,064 

8,187 

13^,700   (9) 

97,860 

taring  (Malacca) 

14900 

10,100 

S0,0J0    (6) 

76,4^0 

lodong  (Perak) 

20.916 
31.400 
42. '43 

10,443 

101478(todate) 
130,827 
114.648 

68,165 
112,400 
li8380 

Iwrpenden 

125 

26,400 
41,953 

lajoep  (Dutch  B.)  .. 
ie»»ood  Tin,  &0.    . . 

14,378 

10,868 

69,296 

39,347 

26,r0C 

23,268 

.. 

Isrea   

22,125 

13,654 

lewagam    

lUden  Streams   . 

54,400 

20.500 

12,000 

63',400   (3) 

4*8  000 

J**"^*   

6,744 

7.907 

22,012 

24,240 

liagnrngam 

lolnood  Rubber . 

4,830 
1,300 

3,472 
2l5 

10,987 
4,280 

12,090 
493 

Io«g  Kong  (SeUngor) 

7,790 

3,643 

22,770 

14,458 

Ilsalkande    

6,900 

.. 

21,260 

24,880 

Name  of  Company. 


11= 


Imperial  Ceylon  .... 
Indian  Peninsula.... 
InsulindR  (Sumatra). . 

J  asin  <  Malacca) 

Java  Para    

Java  Rubber 

Java  Rubber,  &c 

Java  United    

Johove  Para   

Juru  Estates 

Jugra 

Kajang  Rubber 

Kal'djeroek    

KaliGlagah    

Karana 

Kapcewas 

Karak    

Kasintoe 

Kawie    

Kelani  Valley 

Kenny  (Helangor). ... 

Khota  Tampan 

Killinghall 

Kimanis   

Kintyre    

Kombok  (B'.M.S.).... 

K.M.b.  (Malay)  

Klabang     

Klian-Kellas 

Kong  Lee  (Perak) 

Kota  Tinggi  (Johore) 
Krubong  (Malacca)  .. 

Kuala  Klang 

Kuala  Kubu    

Kuala- Nai  Kelantan 

Kuala  Pahi 

Kuala  Pertang  

Kuala  Pergau    

Knrau  R  E 

Eurunegala 

Lamag 

Langat  River 

Langkapoera 

Langkon  North  B . . . . 
Lanka  Plancations  .. 

Lankat 

Laras    

Lavant 

Lendu  

Lenggeng    

Lewa    

Locbnagar  

Lok  Kawi  Rubber  . . 
Lower  Perak  Rubber 

Luniiva 

Madingley   

Mahiiwale    

Majedie  (Johore)  ... 

Malang 

Malay  Rubber  P.... 

Malaysia 

Mamhau 

Manchester  North  B 

Mapalagama 

Marawan 

Marudu 

Matale 

Maturata 

Membakut 

Mendaris 

Mengkibo 

Merbau 

Merchiston 

Mergui  Crown   

Merton 

Monerakelle   

Moont  Austin    

Nagolle  (Ceylon)  ... 
Narborough  (P.M.S.). 

Neboda 

New  Columbia 

New  Crocodile  River 

Nirmala  (Java) 

North  Borneo  State., 

North  Labis   

Oriental  Rubber  .... 
Pahang  Consolidated 

Pahang  Para 

Panagula 

Panawatte  

Pantiya 

Parambe 

Parit  Bruas 

Peaco<-k  and  Nil 

Pelepah  Valley 

Pelmadulla 

Permas 

Pilmnor 

Pindenioya 

Pontianak    

Poonagalta 

Poonmudi  Tea  and  R. 

Preanger      

Rangoon  Para   

Rassak - 

Ratanni    

Raub  Rubber 

Hembia 

Ribu  

Rim  (Malacca) 

Riverside    (Selangor) 

Koebourne 

Uosevale  Rubber  .... 

Rotterdam-Deli 

Rubana 

Rubber  Co.  of  Malay 
Rubber  Es.  of  Bentota 
Rubber  Es.  of  Ceylon 
Rubber  Plantations 
Investment  Trust 
Sablas  North  Borneo 

Sabang  Rubber 

Sapong  Rubber 

Scottish  Malay 

Sedenak  Rubber  .... 


% 


Output 

Month  of 

March, 

1917. 


14 


20 


12J 


Lbs. 
4,833 

2^,600 
17,718 
33.000 
2 ',000 
30,800 
5,367 
16,2C0 
12,100 
33,609 

11,100 
18.200 
2,398 

181232 
53,000 
51.500 
27,017 
6,940 
13,650 
22,882 
3j,500 

46,320 

13,890 

22,  37 

6,364 


8,250 
17369 
11,682 
18,500 
14,458 

9,295 
30,300 
21,500 

6,990 

7,865 
27  986 
20,68) 
20,  .00 

53,f22 
12,600 
1S213 
16,947 

i5,ao 

5,966 

9,225 
11,100 
10,100 

1,7% 
15,304 
21,251 
11,314 
15,1.00 
24.900 
20,556 
15,599 
40,066 

2,2^ 

'ifiOO 
4,900 

29'/)00 
16,412 
283(4 
7,C66 
7,930 
45300 
12500 
16,300 
1663  0 
25,767 
27,000 
39,<05 
30,000 
47,755 
2,640 
2,200 
2?,922 
47,000 
28,825 
8,233 

40,776 
16379 
18,530 
5,3  0 
6,125 

17,589 
22370 
29375 
11,113 
4,017 
3,691 

35,400 
23,000 

5,300 
23,800 
11,925 
29,674 
18.850 
i  6,600 
32,800 
12,fill 

6,650 
37,  U8 
56,000 
19358 

2,<08 
35,372 

32.880 
40,000 
6,.72 
31,000 
49,0C0 
45,616 


Output 

March, 

1916. 


Three  M'nths, 
1917,  Except 

where  Stated 
in  Braeketn. 


Lbs. 
1,196 

16,060 
10,140 
18,812 
15,408 


18,500 
7,20j 


17,800 


11,300 
21,415 
45,600 
16,110 
6,377 
12,150 
14,290 
18,300 

34,410 
6.210 

13,0  >  2 

2,00 1 

620 

5,790 

14316 

9,792 

12,000 

7,395 

2319 

9,162 

19,089 

2,255 

4,255 

15,757 

14,300 


49,845 
5,  ISC 

14344 
6.620 
5,114 

l',655 

5,300 

7,800 

2,900 

6.953 

17,706 

1,386 

2,884 

17,000 

20,376 

5,998 

nil 

9*187 
2,530 


1,848 

3,900 

5,758 

3,076 

36300 

9,754 

13,547 

74,400 

19,666 

19,720 

24,247 

29,604 

477 

5,716 
45,120 


26,006 

11,298 

10,893 

452 


5,774 
20,900 
18,8  !0 

4,080 

2,622 

25,900 
14,000 
874 
16,246 
8.700 
26,322 
10.912 
11,300 
28,247 

51082 
18,315 
48,581 
17,800 

5,138 
21,599 

12,317 

2,700 
30,296 
28,600 
16,765 


Lbs. 

S,bll 
108,602    (9) 
1(8,860    (9j 

43,015 

58,400 
86,500  (to 

14!',030  9) 
162,134  (12 
10  ,467 
61,640  (2) 
113,895  (to 
192,200  (to 


Lbs. 

5,902 

91,098 

123,610 

36,483 

47,224 
date)  .. 

129,800 
114,786 

24.400 

date)    . 
date)  136,702 


54,173   (3) 
136.075 
499,200  (to 

78,596 

25312 

28,900  (2) 
228,885    (9) 

90300 
154,200    (9 
135.970 
157,930 

76,442 

19,811 
7,  40    (7) 
140,919  (11) 

61,619  (6) 
103,973  (6 
121,399    (9, 

54300 

42,776 

24308 

7i"oo 

67,77.   (9) 

16,529 

76,253 

143,230  (9| 

88',407  (9) 
585,298  (12) 

26,960 
221,947  (12) 


32,866 
31,6C0 

5,654 

153C4 

50,891 

106,486   (9) 

43,z75 

174,192 

105,127 

121,885 

377,291  (12) 

8,532 

6,600   (2) 

105,326  (12) 

14,740 

36,350   (8) 


da! 


(6) 


40,391 

72,945 

77,491    (7) 

91,733  (12) 
488.000  (12) 

38,000 
146,H2   (9 
1,419,715  (12) 

80,532 
1911,600   (9) 

93,350 

152,210 
7,260 

171,359  (9) 
157,869 

107,435  (11) 
32,3. 0(to  date) 

99,090 

38,113 

52317 

32,937    (9) 

19,023  (3) 
264.100  (10) 
112,548 
202,719  (9) 
269,7  0    (9) 

31,S67 

20,182    (5 1 

23,929 

4,964   (2 1 

238  353   (9, 

80,800 

155,=64    (6) 
82,113    (7l 

196,184    (6) 
64.075 

274,900  (12) 

100,0  0 

32,326 

18,759 
182,198    (5) 
634,450  (11) 

58,8l9 

31,989 

90,195 

94,544 
120,600 

86,500 
149,000 
215,255    (5) 


Same 

Period 

Previous 

Year. 


36,954 

61,415 

;e)  383,120 

57,388 

19,949 

24.500 

168,192 

47,300 

120,000 

113,860 

T2310 

47  650 

8154 

6,000 

88,800 

48,596 

99,236 

97312 

39,500 

29,231 

9347 

Vi,693 
S2,225 
12.911 
55,987 
80,454 

'g5,834 
496,021 

'^,890 
I533S4 


27,178 
16,140 

U451 

6,933 

Sa419 

14,875 

14«,365 

»,297 

"W43 

4,900 
70,838 
11.360 
34300 

"4,783 


42,402 
406,500 

31319 
110,818 

71,666 
126,640 
T3,720 

U6.299 
1,007 

40391 
151,132 

64,322 
31,425 
33,852 
36389 
41,302 

12,161 
143,100 
94,439 
214,438 
195,815 

19,091 

'l3,964 

4,658 

189,030 

51,250 

mJ96 
67,030 

178,129 
£0,017 

101,725 

18,521 

525  447 
66,157 
28,3 
69,0 

39,433 


84,778 
107300 
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Name  af  Company. 


5 


Segamat  (Johore) .... 

Begari    

Belangor  River 

Selangor  United    .... 

Sekong  

Seletar  Rubber 

Sembilan 

Semenyih. 

Sempah , 

Scndayan 

Sengat  

Siginting  (Negri  S.)  .. 

Sime 

Soember  Ajoe 

Soengei  Rampah  .... 
South-East  Borneo  . . 

South  Malay  

South  Perak 

8.  Preanger 

St  George  Rubber    ,. 
Stratfaleia  (Perak)    . . 

Strathmore 

Sumatra  Proprietary 

Sungei  Bahru 

SuBgei  Batu    

Sungei  Buaya 

Sungei  Buloh 

Sungkai  Chumor 

Sungei  Dangar 

Sungei  Karl 

Sungei  Krian 

Sungei  Matang 

Sungei  Parun 

Snngei  Reyla 

Snngei  Sayong  

Sungei  Siput 

Sunnygama 

Tamiang 

Tanah  D^ta   

Tangga  Batu 

Tangkak  

Tangoel    

Taritipan 

Tebolang 

Telogoredio  United. . 

Teluk  Piah 

T»^mpeh  (Java) 

TenMSserim  Hevea  .. 
Tenom  (Borneo)   .... 

Third  Mi  e 

Tikam  Batu   

Tillyfour 

Toerangie    

Trolak  

Tnaran  Rubber 

Udabage  Tea  and  R. 

Ulu  Rantau    

Uva  Rubber    

Victoria    

Wampoe 

Way  Httlira 

Windsor  (P.M.S.)...- 

Woodend 

Yataderia 

Yatiyantota 


n 


3i 


20 


Output 

Month  of 

March, 

1917. 


Lbs. 
39,050 

47,000 
16,520 
13,700 
15,326 
i8,4«0 
13,150 
20,984 
31,600 
35,000 

16,170 
13,000 
9316 
13,670 
1,931 
6,052 
8,800 
25.019 
16,795 
39,152 
18,400 
18.068 
18.300 
46,500 
55,000 
39,«00 
11,206 
32,260 
44,823 
24,062 
24.045 
10,146 
6,011 
14,945 
46,804 
67,868 
11,677 
14.012 
35,941 
27,500 

8,707 
69,420 

4,943 
15,378 

5,000 
48,6C0 

4,200 

9,133 

15,463 

25.614 

27,000 

24,115  (Jan.) 

23,357 

14,419 

11,200 

1,823 

8.320 

28,200 

13,526 

30,185 


Output 

March, 

1916. 


Three  M'ntha, 
1917,  PJxcept 

where  Stated 
in  Brackets. 


Lbs. 
16,925 

40,900 
9,270 
14,200 
11,436 
26,084 

15.602 
24,240 
23,275 

11,528 
9,200 
8,872 
8.800 

3,493 
4,381 
27,404 

26,066 
10,110 
11,734 
12,496 
25,200 
44,750 
28,000 

2,647 
25,830 
37,018 
10,414 

9,686 


7,803 
36,202 
46,629 

8,795 
10,065 
22,603 
28,828 


27,000 
3,080 

10,765 
1,095 

44,500 

3,400 
7,856 
3.491 

16,060 
8,600 

2?,988 
7,923 

12,339 
5,100 


19,000 
3,111 


20,014 


Lbs. 
lf:0,365 

16,667  (6) 
183,100 
171,690  (to 
112,2^6  (8) 
139,736 
332,494  (8) 
120,450  (11 
278,271  (12) 
197,750  (to 
332,300   (9: 

73,950    (8) 

44,198 

72,255    (6 

29,727 
135,820  (12) 
5,531 

19,958    (4) 

78,238 

118.421 
162,510  (11) 
205,580  (9) 

66,800 
362,340  (to 
167,300 
416,052  (9) 

86,723  (9i 
277,560  (9) 
163.195 

78,448 

67,572 

34,045 

15,999 

158,986 
348,245  (6) 

34,254 

44,085 
214,082    (6l 
204,432    (9) 

96, '26  (11) 

54,654  (9) 
195,000 

16,405 

50,100  (10) 
149.600 

27,835  (2) 

42,000  (9) 

101,560  (9) 

64,719  (5) 

168,822  (6) 

184,000  (9) 

67,i39 
41,593 
122.200  (9) 
7,154  (6) 
26,166 
92,800 
35,389 
45,200 
84  928 


Bama 

Period 

Previous 

Year. 


Lbs. 
59,856 

159,200 

date)  143,860 

102,184 

122,946 

290,211 

54,827 

22,904 

date)  173,550 

258,622 

35,100 

29,128 

4»,799 

26,280 

68,137 

11,921 

92,596 

97,718 

85,900 

148,800 

49,377 

date)  289,600 

154.350 

340,254 

27,042 

231,205 

141,531 

38,318 

32,486 


127,133 
249,045 
26,946 
34,225 
180,751 
143,499 
61,151 

65,376 
11,870 

'3,524 
126,200 
62,450 
26,200 
72,123 
11,783 
125,911 
45,411 

45,513 
43,286 
46,107 


56,682 

253,259 

32,496 

66,976 


TEA  OUTPUTS. 


Name  »t  Company. 


Alliance  Tea  (Oylon)... 

Anglo- Dutch 

Associited  (i^eylon)  .... 
Bambrakellj  (Ceylon)  . . 
Bandarapola  <Ceylon)  .. 
Caledonian  (Ceylon)  .... 
Ceylnn  Land  and  Produce 

Ceylon  Proprietary 

Ceyon  Tea  Plantations 

Dangan  Rubber 

Dimhnla  Valley    

Dja^inga 

E»st  India  &  Ceylon  Tea 
Bast    Indian     Tea     and 

Produce    

Eastern  Produce 

Galaha 

General  Ceylon 

HinG;urugama 

igalbande    

Imperial  Ceylon  Tea  . . 

Indian  Pc'  insula 

Kadieniena 

Kelani  Valley  Tea   

Kin tyre 

Lanka   

Lavant 

Lunuva  (Ceylon)  

Mahawaie  

Maiayalam  Rubber*.... 
Ifeppadi  WynaadTea 

Nebuda , 

Panawatte  Tea 

Panora  Tea  and  Produce 
Peacock  and  NiJambe 
Pelnnaduila — 
Geragama  Estate  . . , 
N iUgama  Estate  ... 

Pii  deninya , 

Poonag  lla  Valley    . . . 
Rubber  Plantations.. 

8apumalkande  

Dda  age  Tea 

Wa'lardie    

Wanarajah 

Tataderia 

Yatiyantuta    


Output 

Month  of 

March, 

1917. 


Output 

Mot  tta  of 

March, 

1916. 


Three  Months 

(Except 

Where 

Stated). 


Lbs 
160,920 


26,354 
36,588 
70,584 


32.000 
104,314 

228,154 


67,039 
6,660 
119,008 
26,101 
31,4 '9 
9,149 


13.905 
313,367 
41,730 
167,645 
84,>60 
27,.00 
5B,843 
37  483 
95,447 

47,659 
41,7;i 
20.  100 
101,829 
316,6157 
15,071 
16,960  (Jan. 
21,214 
54,441 

48,401 


Same    Period 

Previous 

Year. 


Lbs. 
94,722 


18,657 
3i,419 
58,377 


13,335 
64,921 

208,290 


64,771 
74,513 

14,383 


29.823 
106,9t8 
89.183 
33,:b0 
''6.126 
50  230  (Feb.) 


34,632 
26,759 
9,249 
86.469 
220,907 
27,771 
15  317 
13,885 
53,003 

50088 


Lba. 

371,026 

465,528 

525,905 

226,850  ( 

93,688 

447,583 

743,000 

244,303 

1,220,293 

9,858 

41I,2S0 

362,647 

260,664 

629,995 
1,341,000 
3J8147 
364,100 
120,222 

15,665 
2'il,541 
208.739 
210,088 

26.0  2 
288,5r0 
865  314 

30,867 
610,839 
107,110 
352.f00 
520,898 

68180 
134,589 

222,922 

119,654 
111,661 

45,401 
197.948 
9J3.234 

36,880 


(6) 


Lbs. 
289,029 

70,554 
540.801 
240,778 

95,639 

421.206 

771,566 

223,946 

1,012,034 

301,627 
134,826 
211,071 

589,547 

1,156,200 

267.088 

353,831 

114,702 

10i84 

222,724 

date)  .. 

date)  .. 

28.163 
288,000 
864,284 

549,4S2 
92,786 

255,497 

587,522 
68,7i0 

102,808 

166,345 

76,532 
70,572 
26,467 
184,199 
5J4,0'9 
58,625 


90,916   (6) 
137,602 

89,616 
130,103 


DIVIDEND  ANNOUNCEMENTa 


Name  of  Company. 


Rate  %  per  Annum,  except 
where  marked  %  or  stated 

in  Cash. 
*  Interim  div.     +  Final  div 


Interim 
or 

Final. 


Date  of 
Pay- 
ment. 


Method 

of 
Payment. 


Dividend  for 
Whole  Years. 


Latest 
Year. 


Pro- 
vious 
Year. 


Railways. 

Central   Uruguay   Eastern   Ex- 

tensiou    

Central  Uruguay  Northern  Ex- 
tension     

Nitrate  Railways,  Ord 

Do  Pref.  Ord 

Norfolk  and   Western  Railway, 

Ad j  ust.  Pref. . . 

South  Indian  Railway 

Banks. 

Banco  dc  Chile    

Bank  of  Adelaide  

Centralbanken  for  Norge 

English,  Scottish,  and  Australian 

Bank       

Hongkong  &  Shanghai  Banking 

London  and  Brazilian  Bank 

National  Bank  of  AuBtralasia  .. 

Royal  Bank  of  Canada 

Standard   Bank  of  South  Africa 

Tea  and  Rubber. 
Agua  Santa  Coffee  (Pref.)  . 
Associated  Tea  Estates  (Ceylon) 

Bikam  Rubber  Estate 

Ceylon  Timber  and  Rubber  . . . 
Damansara  (Selargor)  Rubber. 
Dimbula  Valley  (Ceylon)  Tea  . 
Djapoera  (Sumatra)  Rubber  . . . 

Dusan  Durian  Rubber . . 

Escot  Rubber  Estates 

Insulinde  (Sumatra)  Rubber... 

Linggi  Plantations 

London  Asiatic  Rubber 

P.P.K.  (Ceylon)  Rubber 

Rubber  Estates  of  Jobore   

Shelford  Rubber 

Sumatra  Consolidated  Rubber . 

Sungkai-Chumor  Estates    

Teluk  Piah  Rubber  Estate 

Tavancore  Tea  Estates 

United  Lankat  Plantations    . . . 

MlnlnK. 
Champion    Reef    Gold    Mining 

(India) 

East  Pool  and  Agar   

English  Crown  Spelter 

Pab  ang  Consolidated  (Pref.) .... 
Premier   (Transvaal)    Diamond, 

Pref 

St  John  Del  Rey  Mining,  Ord.  . . 

Do  Pref 

Talisman  Consolidated    

Wolhuter  Gold  Mines 

Insurance. 

Motor  Union  Insurance 

National    Guaranty  and   Su  ety- 
ship 

South  Britihh  Insurance 

Other  Companies. 

Alliance  Trust 

Alliance  Investment,  Deferred.. 

Amalgamated  Press 

American  Mortgage  of  Scotland 

Benson  aud  Hedges  

Borax  Consolidated,  Pref.  Ord 

Brazilian  Warrant 

British  Canadian  Trust  

Canadian  General  Electric    . . 

City  of  Dublin  Steam  Pacbet 

Cresccns.  Robinson,  and  Co.. . 

CI  an  Line  Steamers 

Clayton  and  Shuttleworth  .... 

Clydesdale  Investment    

Clyde  Valley  Electrical    

Consolidated      Waterworks     of 
Eosario  

Cordova  Land  

Crosses  and  Winkworth 

Cuba  Submarine  Telegraph  . . 

Cunard  Steam  Ship  


283dp.s*  May 
May 


4sp.8.' 
Ssp.B.f  i 

8sp.s.f  j 

1% 

2i  %* 


4  a'  * 
/o 

53:1  p.s.i 
18t 

7* 

3% 

7sp.s.+ 

7 

7*  %* 
17^  %t 
4dp  8. 
30  %t 
15  %1 
12J  % 
10  %t 

io'%* 

85  %t 
30  %t 
15%+ 
15  %t 
12J7ot 
1/6  p.s.' 
15  %» 

15'%t 
10  %t 


May   19 


Mayl' 


Junel 


Mayl 
May  1 


3d  p.s. 

Is  p.s. 
3s  p  s.i 
3J  %* 

6/3  p.5 

1/3  p.s.-l 

is  p.B.+ 

Is  p.s. 
Is3d  p.s 

22J  %• 


106,134 

132,191 

64.860 

120,059 


Curtis's  and  Harvey 

Direcl  United  States  Cable    .... 

Eagle  Oil  Transport 

General  Investors  and  Trustees 
Greenock    and    Port    Glasgow 

Tramways     

Groves  aud  Whitnall    

Grcsham  Hotel    

Ingersoll  Rand 

J.  B.  Hrooks  and  Co 

London  &  Colonial  Investment, 

Deferred 

London  Trust,  Def 

Midland  Electric  Corporation  . . 
Montevideo  Telephone    . . . 
Nitrate  Securities  Trust . .. 
Oldham,  Ashton,  &  Hyde  Electric 

P  and  W.  Maclellan 

Para  Electric  Co.  Works... 

Province      of      Buenos     Ayres 
Waterworks,  Pref 

Pryce  Jones 

Rowton  Houfes  

Second    Edinburgh  Investment 
Trust,  Deferi  ed  

Second    Scottish    Northern   In- 
vestment     

Pteel  Brothers  and  Co.. . 

Trust  and  Agency  of  Australasia 

United  States  and  South  Ameri- 
can Investment  Trust 

Willans  and  Robinson 

William  Collins  and  Co 

W.  T.  Glover  and  Co 


2s3dp.s' 

19t 

6+ 

38  p.s.* 

6%t 

10%t 

6 

5%" 

5i» 

25s  p.s. 


5%t 
6dp.s* 
8s  p.s.^ 
98  p.s.+ 
Div.    lO 

free, 
15%+ 
2b  p.s. 

3  %+ 


4pril  30 
April  26 
May   18 


May  1 

May    15 
April  20 


May  9 
May  1 
Apl.  24 
May  1 


June  22 
June  22 
May  14 
April  30 


April  23 

May  1 
Mayl 

May     ] 


Less  tax 
Less  tax 


(in  Philade 
Less  tax 


Free  of  tai 


Less  tax 

Less  tax  4/6 
Less  tax  5/ 
Less  tax  4/6 
Less  tax 


Less  tax 

Less  tax 
Less  tax 
Less  tax 


Less  tax 
Less  tax 
Less  tax 

Free  of  tax 


Less  tax  5/ 
Less  tax 
Less  tax 

Less  tax  5/ 

Less  tax 
Less  tax 
Less  tax 


7* 

20% 

5» 

4' 
8+ 


4  %t 
4%t 

2i% 
4+ 


Mayl 
May  3 


%  toget 
payable 


AprU  ;0 


Less  tax 


Less  tax 
Less  tax 


Less  tax 


Less  tax 


Less  lax 
Less  tax 
Free  ol  tax 


Free  of  tax 
Free  of  ax 
Free  of  tax 
her  with  bo 
in  War  Lo 
Less  tax 
Less  tax  5e 


7 
7 

Iphia) 


10 


106s  p.s. 
16 


14 

in£.. 
in  £.. 
in£25 

55 
30 

is 

25 

140 

45 
22i 
20 
17J 


2d  p.s. 
30 
20 


in£.. 

22i 
inf.. 


10 


10 


19 
5 


10 
15 


Less  tax 


April  n 
April  3C 


May   2' 


Sept.  29 


Mayl 


6%* 

5+ 

27i%+ 

Isp  S.+ 

6+ 

22i%+ 


May   10 


2i 


7 
25 
8 

ii 


% 


91s  p  s. 
16 


20 

42i 
35 

'h 

10 

lio 

40 
20 
25 
12 


50 
20 


10 


10 


19 
5 

16 
10 


6 
25 
74 


7 

aus   10 
an     sto 

20 

in£  4 

6 


Less  tax 
Leas  tax  5s 


Free  of  tax 


Less  tax 


Free  of  tax 
Free  of  tax 


in  £ 
6 


2i 
6 
10 
6 


5 
40 
7i 

5 

10 

7i 

6 


nil 
6 


4 
4J 


Ii 

5 
10 
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MINING  OUTPUT   STATISTICS  FOB  MARCH. 


Name  of  Mine. 


Gold. 

&,bbontiakoon    

Alaska  Mexican    

Alaska  Treadwell 

Antelope 

Bullfinch  Proprietary 

Batters  Salvador 

C}am  and  Motor 

CJhavterland  and  General  (Old 

Nic  Mine) 

Cinnamon  Bippo 

Durhau-Roodepoort  Qold.... 

E^ilecn  Allanah < 

Bldorado  Banket 

Palcon 

Mant  Mines  of  Rhodesia  .... 
Granville , 


liOndoD  and  Rhodesian  Mining 


tf ary  Murphy    

ilashonalaud  Agency 

)fflii  River  Gold   

)riental  Consolidated    

)roTille  Dredging 

)roya  Links   

tesende  (Central  Section). .    . . 

iooiberg  Minerals   

anta  Qertrudis    

elakwe  Columbia  

elukwe  Gold 

faamva    

outh  Kalgurli 

tJohnDelRey 

'alisman    

Tin. 

iriseis  Tin 

hanrleriang  Tin 

omwall  Tailines 

'aa  (Nifjeiai  Tin    

omm  River  (Nigeria)  Tin  .... 

Amunting  Tin 

ahat    

araguta  (?^igeria)  Tin 

.igerian  Tin 

orthern  Ni  eria  Baucbi)  Tin 
eaco  Tin    

enongTin 

in  Areas  of  Nigeria  

^         Miscellaneous. 
ritish  Broken  Hill  Proprietary 


roken  Hill  Proprietary  Block 


lineee  Engineering 

yderabad  (Deccan) 

'ining  Corporation  of  Canada 

l{<  weeks  to  Feb.  25) 

3rth  Broken  HiU 


Total  Output. 


Crushed,  £10,667  tons;  gold,  £23,567;  working 
costs,  £15,901. 

Ore  crushed,  6.700  tons ;  concentrates  saved, 
212  tons;  value  of  free  gold,  nil;  concen- 
trates, $11,900;  value,  $11,800;  operating 
expenses,  810,700;  operating  profit,  $1,100; 
construction  expenses,  $4,500;  other  in- 
come, $5,100;  net  profit.  $1,900. 

Ore  crushed,  37,800  tons  ;  concentrates  saved, 
786  tons;  value  free  gold,  $9,200;  concen- 
trates, $70,900;  total  production,  $80,100; 
realisable  value,  $79,402;  net  profit,  $28,200, 

4,119  tons ;  value.  £6,3  0  ;  profit,  £1,043. 

Crushed,  5,600  tons  for  2,018  ozs. ;  value, 
£5,700;  profit,  £1,128. 

Tonnage  crushed,  5,775  ;  treated,  3,775 ;  values, 
originnl  $12.9^,  residue,  $2;  expenses, 
$33,000;  value  of  bullion  available  for  ship- 
ment, $44,000;  profit,  $11,000. 

Treated,  12,271  tons;  total  gold  recovered, 
£18,136 ;  total  expenses,  £17,593. 

Treated,  2,340  tons ;  value,  £2,890 ;  profit,  £55, 
Tons  milled.  4,275;   value,   £8,921  ;  working 
profit,   £1  685.    In  addition,  royalties  from 
treatment  old  tailings.  £155. 

Total,  3,38&  ozs  fine  gold  ;  profit,  £1,245. 

1,742  ozs.  gold  ;  value,  £7,229. 

4.154  tons:  value,  £9,981;  profit,  £5,207. 

Crushed,  14,790  tons  ;  308  tons  blister  copper, 
containing  2,845  ozs  gold  and  5,552  ozs 
silver;  total  value.  £27,521. 

Crushed,  6,500  tons,  yielding  £1,724;  esti- 
mated loss,  ifl,593. 

(Week  to  March  31)  Canadian  Klondyke 
Mining  Co.'s  output,  195  ozs  from  14,830 
yards.  Dredge  2  closed  down  for  season 
Ma-ch  26. 

Radnor:  1,484  tons  treated,  yielding  £1,600. 
Micky:  yield  £1,672.  Botha:  4C0  tons, 
yield  £1^0.  Jessie:  E07  tons,  yield  £525. 
Eagle  Vulture:  3C0  tons,  yield  £387. 

Loss  for  Jan.,  $3,441. 

Kimberley  Reefs  mine:  milled  4,700  tons, 
yielding  9C6  ozs  fine  gold;  sand  and  slimes, 
4,700  tons,  yielding  489  ozs ;  value,  £5,942. 

Dredging:  February,  houss  544,  gold  110  ozs 
value  £430;-  March,  hours  l,a  0,  gold  266 
ozs,  value  £1,064.  Nigerian  tin  results; 
February,  tin  concentrates  19  tons,  value 
i'2,394;  March,  concentrates  25  tons,  value 
£2,898.    Total  estimated  value,  £6,795. 

February:  Supplementary  information.— Total 
clean  up,  $152  251.90;  tons  milled,  25.885. 

Oroville  :  Grossweek  to  March  15.  $3,540  39. 
two  dredges  ;  March;22,  $4,471.52,  two 
dredges. 

Tributers'  ore,  849  tons;  recovery,  £4,494; 
royalties,  £1,294;  working  expenses,  £2,79  0 
ore  purchased,  £3,163. 

5,000  tons  milled;  fine  gold,  1,679  ozs;  value, 
gold  and  silver,  i7,247;  profit,  £921 ;  capital 
expenditurs,  £817. 

Profit  declared  fur  month,  £704;  capital  ex- 
penditure, £39*. 

Ore  milled,  19,549  tons  ;  profit.  £7,853. 

Crushed,  1,356  tons;  value,  £2,886;  working 
expenses,  £2,513;  in  addition,  concentrates 
value  £131. 

Crushed,  431  tons ;  gross,  166  ozs ;  f-i^O  net. 

50,805  tons;  value,  £57,245;  profit,  £15,001. 

9,631  tons;  gross  yie  d  fine  gold,  2,514  ozs; 
value,  £9,913;  total  working  costs,  £10,705. 

First  half  April:  Gold.  £16,500. 

Ore  treated,  1,490  tons;  value  of  bullion, 
£10,400;  costs  development,  mining,  cyanid- 
ing,  and  general  expenses  at  mine,  £5,205; 
profit  at  mine,  £5,195. 

Black  tin  cleaned  up  from  Briseis,  30  tons  ; 

Mutual    Hill    output,    2 15  tons ;    Wallace 

Properties,  541  ozs  gold. 
Fortnight  to  April  15:  Tin,  15  tons. 
Treated,  6,200  tons  for  16.9  tons  black  tin. 
3^  tons. 
34  tons. 

Fortnight  to  April  15:  Tin  ore,  10  tons. 
26}  tons  tin  ore;  estimated  expenses,  £2,858  ; 

value,  £2,bii. 
40  tons;  despatched,  2\  tons. 
191  tons. 
45  I  one. 
44  metric  tons  concentrate,  containing  62"4  % 

metallic  tin. 
First  half  April :  Ore,  dredge  No.  1, 113  piculs 

(6  tons  14  cwts);  No.  2,  219  (13  tons  1  cwt) ; 

No.  3,  294  d7  tons  10  cwtsi ;  total,  626  picuis 

(57ton8  5cwt8). 
17  tons  1?*  cwta. 

Fortnight  to  April  14 :  5,529  tons  ore  pro- 
duced 9C0  tons  lead  concentrates,  contain- 
ing 65  %  lead  and  25  ozs  silver  per  ton  ;  also 
850  tons  zinc  concentrates,  assaying  4}  % 
zinc;  carbonate  ore  raised,  256  tons;  10 
shifts  stopped  owing  to  Easter  holidays. 

Four  weeks  and  three  days  to  MHrch  31  : 
Treated,  6,251  tons  erode  ore,  producing  999 
ton  concentrates,  cntaining  613  tons  lead 
and  56,110  ozs  silver. 

Pales,  week  to  April  7,  £0,334  tons. 

(February)  Output  of  coal  from  Singareni 
Collieries,  51,952  tons,  against  52,306  for 
corresponding  period  last  year. 

Standard  ounces  silver,  "166,426;  profits  of 
Reduction  Co.  £2,065  ;  costs,  £19,197. 

Cable:  Last  week  pro^^uced  590  t  ns  concen* 
trates,  contair  ing  3^9  tons  lead  and  12,862  ozs 
silver  for  run  of  88  hours. 


Name  of  Mine. 


Zinc  Corporation 

Copper. 

Chiuo  Copper    

Nevada  Consolidated  Copper 
Mount  Lyell  Mining  

Ray  Consolidated  Copper 

Utah 


Total  Output. 


6,280  tons  zino  concentrates  produced,  and  3,006 
tens  lead  concentrates  ;  valae  {laaA  ftt  £20), 
£60,969  ;  working  coats,  £27,695 

February:  6,572,000  lbs. 

February:  5,708,000  lbs. 

March  15  to  April  11 :  20,453  tons  ore  treated. 
and  532  tons  concentrates.  Convertew  pro- 
duced 544  tons  blister  coppei,  containing 
538  tons  cop.,  26,984  ozs  sil.,  621  okb  gold. 

February:  7.178,000 lbs. 

February:  13,530,000  lbs. 


OIL  OUTPUTS. 


Baku  Russian  Petroleum. — Week  to  April  7th,  75,600  poods. 

British  Maikop. — Week  to  April  7th,  2,202  poods  (36  tons). 

Maikop  Pipeline.— Week  to  Mar.  31st,  38,467  poods  (620  tons). 

North  C.ucasian. — Week  to  Mar.  28th-April  loth,  647,678 
poods  (10,447  tons). 

United  British  of  Trinidad. — Week  to  April  nth,  847  tons. 

Anglo-Egyptian. — Gemsah  production  for  week,  25  tons  (last 
week,  23) ;    Hurgada,   2,256   (2,625). 

European. — Week  to  April  ist,  88,500  poods.  Cable  delayed 
in   transit. 

Ural  Caspian  Oil. — The  total  production  for  the  week  to 
April   5th  was   119,810  poods  (1,932  tons). 

Baku  Russian  Petroleum. — Gross,  week  to  April  14th,  71,900 
poods. 

BiBi-EiiUT. — Week  to  April   i   5th,  61,533  P<5ods   (922  tons). 

Cheleken. — Fortnight  to  April  7th  (n.s.),  412  tons. 

RussL\N   PETEOLEUM.^Week   to  April   14th,  48,700   poods. 

Spies  Petroleum. — The  production,  including  15,905  poods 
from  ambars  for  the  week  ending  April  15th  was  183,470  poods, 
or  about  2,959  tons.  The  total  production  for  the  year  from  Jan. 
14th  to  April  15th  was  2,410,260  poods,  or  about  38,875  tons. 
The  total  production  for  the  corresponding  period  last  year  was 
2,694,455  poods,  or  about  43,459  tons.  Price  of  crude  oil  at  Baku 
60  copecks  per  pood. 


We  are  officially  informed  by  Messrs  Elder,  Dempster,  and 
Company.  Limited,  that  they  have  acquired  from  Messrs  J.  H. 
Welsford  and  Company,  Limited,  and  the  Gulf  Transport  Company 
their  interests  in  the  regular  Gulf  trade,  together  with  the  steamers 
"  Indore"  and  "  Ikbal,  "  which  were  specially  built  for  that  trade. 

The  offices  of  the  Argentine  Land  and  Investment  Company. 
Limited,  have  been  removed  from  4S  and  49  Palmerston  honse> 
Old  Broad  street,  to  720/721A  Salisbury  House,  Finsbury  circus' 
London,  E.C.  2. 

The  Rii;ht  Hon.  Sir  Frederick  G.  Banbury,  Bart.,  M.P.,  has 
been  appointed  chairman  of  the  Great  Northern  Railway  Com- 
pany, in  succession  to  the  late  Lord  Allerton. 

Consolidated  Rubber  and  Balata  Estates,  Limited. — The  regis- 
tered offices  have  been  moved  to  10  Lloyds  avenue,  Fenchurch 
street,  E.C.  3. 

The  name  of  the  Alabama,  New  Orleans,  Texas  and  Pacific 
Junction  Railways  Company,  Limited,  has  been  changed  to  the 
Sterling  Trust,  Limited. 


GOYERNHENT   STOCKS,   &c. 

CITY  OF  PERM  5  PERCENT  LOAN  (1914).— The  Russian  and 
English  Bank  announce  in  respect  of  the  payment  due  on  14th 
inst.  that,  as  the  definitive  bonds  have  not  been  delivered,  scrip 
certificates  should  be  lodged  at  their  offices,  31-33  Bishopsgate. 
E.C,  for  stamping,  and  left  three  clear  days  for  examination. 
Certificates  should  be  presented  through  a  London  banker  or 
other  agent,  as  certificates  cannot  be  received,  nor  interest  paid, 
through  the  post. 

CITY  OF  PETROGRAD  (ST  PETERSBURG)  4J  PER  CENT.  LOAM  OF 
1913. — Issue  of  ;f2,30o,ooo:  The  Russian  and  English  Bank 
announce  that  the  coupons  for  the  interest  falling  due  on  the  14th 
instant  should  be  pre-sented  for  payment  at  their  offices,  31-33 
Bishopsgate,  E.C.  Issue  of  /'2, 254, 780  :  The  bank  also  announces, 
in  respect  of  the  payment  of  the  interest  due  on  the  14th  instant, 
that,  as  the  definitive  bonds  have  not  been  delivered,  scrip  certifi- 
cates should  be  lodged  at  their  offices,  31-33  Bishopsgate,  E.C,  for 
stamping,  and  left  three  clear  days  for  examination.  Certificates 
should  be  presented  through  a  London  banker  or  other  agent,  as 
certificates  cannot  be  received,  nor  interest  paid,  through  the  post. 
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RAILWAYS. 

ALABAMA.  NEW  ORLEANS,  TEXAS,  AND  PACIFIC  JUNCTION.— 
The  coupons  due  May  i,  1917,  on  the  ;^750,ooo  £5  per  cent.  "  A  " 
debentures  and  ;f  1,050,000  i^  per  cent.  "B"  (inc.)  debentures 
will  be  paid  on  and  after  that  date  by  Messrs  Glyn,  Mills,  Currie, 
and  Co.,  67  Lombard  street,  E.C.  3. 

MISSODfil  PACIFIC  RAILWAY  REORGANISATION.— The  London 
office  of  the  Guaranty  Trust  Company  of  New  York  has  received 
cable  advice  from  New  Y'ork  stating  that  Messrs  Kuhn,  Loeb,  and 
Co.,  the  reorganisation  managers,  pursuant  to  the  plan  and  agree- 
ment of  reorganisation  as  modified  on  July  25,  1916,  have  desig- 
nated May  22,  1917,  to  be  the  date  on  or  betore  which  the 
assessments  on  the  stock  are  payable  ;  and  June  i,  1917,  to  be  the 
date  on  which  interest  on  new  general  mortgage  4  per  cent,  shall 
commence.  Payment  in  full  of  the  assessment,  after  allowing 
interest  at  4  per  cent,  per  annum  from  May  22,  1917,  to 
June  I,  1917,  will  be  $49.95  per  share.  For  those  desiring  to  make 
payments  by  instalments,  the  initial  payment  will  be  $12.45,  the 
balance  of  $37. 50  being  payable  on  or  before  August  22,  1917,  with 
interest  at  6  per  cent,  per  annum.  The  date  for  the  deposit  of  all 
securities  affected  by  the  reorganisation  with  the  sub-depository  of 
the  Guaranty  Trust  Company  of  New  York,  32  Lombard  street, 
London,  E.C,  has  been  extended  to  May  22,  1917. 

BANKS. 

BANE  OF  ADELAIDE, — The  directors  recommend  the  transfer  of 
;^30,ooo  to  reserve  fund  (making  it  /540,ooo),  ;f  12,996  to  write 
down  bank  premises,  the  payment  of  a  dividend  at  8  per  cent,  per 
annum,  and  carrying  forward  ;f  16,173. 

HONGKONG  AND  SHANGHAI.— The  report  for  igi6  states  that 
the  net  profits  for  the  year,  including  $3,027,220,  balance  brought 
forward  from  last  account,  after  paying  all  charges,  deducting 
interest  paid  and  due,  and  making  provision  for  bad  and  doubtful 
accounts  and  contingencies,  amount  to  $10,165,665.  The  directors 
recommend  the  transfer  of  $500,000  from  the  profit  and  loss 
account  to  credit  of  the  silver  rsserve  fund,  which  fund  will  then 
stand  at  $18,500,000.  They  also  recommend  writing  off  bank  pre- 
mises account  the  sum  of  $750,000  and  making  a  provision  for 
depreciation  in  securities  of  $600,000.  After  making  these  trans- 
fers, deducting  the  interim  dividend  of  £2,  3s  per  share  paid  on 
August  14th  last — viz.,  /258,ooo  at  2S  iJd-=$2,464,478 — and 
remuneration  to  directors,  there  remains  for  appropriation 
#5,821,187,  out  of  which  the  directors  recommend  the  payment  of 
a  final  dividend  of  £z  3s  sterling  per  share,  viz., /258, 000,  and  a 
bonus  of  los  sterling  per  share,  viz.,  ;f  60,000,  amounting  in  all  to 
/3i8,ooo,  which  at  2s  4fd,  the  rate  of  the  day,  will  absorb 
$2,654,609;  the  balance,  $3,166,579,  to  be  carried  to  new  profit 
and  loss  account. 

LONDON  AND  BBAZIUAN  BANK.— The  accounts  for  the  year  to 
January  31st  last  show  an  available  balance  of  ^'498, 850,  including 
;f  297,571  brought  forward.  An  interim  dividend  of  14s  per  share, 
amounting  to  ^87,500,  was  paid  in  October  last.  The  directors 
now  recommend  a  further  14s  per  share,  being  a  dividend  at  the 
rate  of  14  per  cent,  per  annum.  They  also  recommend  a  bonus  of 
4s  per  share,  making  a  total  distribution  of  16  per  cent,  per 
annum,  subject  to  tax,  on  the  paid-up  capital.  These  payments 
will  absorb  ;f  200,000,  leaving  ;^298,850  to  the  credit  of  profit  and 
loss.  The  net  depreciation  on  the  capital  employed  in  South 
America  amounts  at  the  present  rates  of  exchange  to  ;f32,4i5, 
which  is  covered  by  the  balance  carried  forward — namely, 
/298,850. 

NATIONAL  BANK  OF  SOUTH  AFRICA.— The  ordinary  general 
meeting  will  be  held  at  Pretoria,  Transvaal,  on  June  22,  1917. 
The  head  office  (South  Africa)  and  the  London  share  transfer 
registers  of  the  bank  will  be  closed  from  June  i6th  to  the  23rd 
inclusive,  for  the  purpose  of  this  meeting  and  for  any  dividend 
that  may  be  declared  thereat.  Holders  of  share  warrants  to  bearer 
are  entitled  to  vote  by  proxy.  Such  shareholders  desiring  to  be 
present  or  represented  at  the  meeting  must  deposit  their  share 
warrants  at  either  of  the  places  and  within  the  times  stated  below  : 
— («)  At  the  head  office  of  the  bank  in  Pretoria,  at  least  three  days 
beiore  the  day  fixed  for  the  meeting,  (i)  At  any  of  the  branchi  s 
of  the  bank  in  South  Africa,  at  least  eight  days  before  the  meeting. 
(<)  At  the  London  office  of  the  bank.  Circus  place,  London  wall, 
E.G.;  (d.)  at  the  Credit  MobilierFran9ais,3oand  32, Rue Taitbout, 
Paris;  (e)  at  the  Rotterdamsche  Bankvereeniging,  Amsterdam,  at 
least  30  days  before  the  meeting.  The  instrument  appointing  a 
proxy  must  be  deposited  at  the  office  in  Pretoria  not  less  than  48 
hours  before  the  time  fixed  for  the  meeting  at  which  the  person 
named  in  such  instrument  proposes  to  vote. 

ASSURANCE    COMPANIES. 

NATIONAL  GUARANTEE.— The  net  premium  income  last  year 
was /26,5i4,  the  outsoings  £'i8,6oi,  the  interest  receipts  ;^ 3, 983, 
and  the  trading  profits  ;f5,252.  The  directors  have  transferred 
/4,ooo  to  general  reserve,  and  recommend  a  dividend  of  10  per 
cent.,  less  tax,  leaving  ;^i,822  to  be  carried  forward. 

UNION. — The  report  for  1916  of  this  company  (whose  business 
is  amalgamated  with  that  of  the  Commercial  Union)  shows  that 
the  net  fire  premiums  were  ^646.385.  the  losses  paid  and  outstand- 
ing ^301,289  (46.61  per  cent),  and  the  expenses  and  commission 
^218,245  (33.76  per  cent.).  After  providing  for  the  necessary 
increase  in  the  reserve  for  unexpired  risks  there  was  a  profit  of 
;^i88,433.  A  sum  of  ;f50,ooo  was  transierred  to  profit  and  loss, 
leaving  the  fire  fund  ;f856,495,  against  i^i')Ai,^.  In  the  general 
accident    account    the    premiums    were  ;f68,695  and   the  claims 


^3i.5'23-  After  transferring  /lo.ooo  to  profit  and  loss  the  fun 
was  /ii3,727,  against  ^'99,583.  A  sum  of /ii,2ii  was  transferre 
from  profit  and  loss  to  investment  reserve  and  general  contingenc 
fund,  leaving  ^74,512,  out  of  which  a  dividend  amounting  I 
;^7o,ooo  is  recommended. 

MISCELLANEOUS. 

AUSTIN  MOTOR,— The  report  states  that  owing  to  the  uncei 
tainty  as  to  the  amounts  to  be  paid  to  the  Inland  Revenue  an 
other  authorities,  the  directors  are  unable  to  pre-ent  the  balanci 
sheet  as  at  November  30th,  but  they  are  of  opinion  that  the  pn 
liminary  accounts  justify  them  in  recommending  (after  provisio 
for  the  preference  dividend  and  reserve  fund)  a  dividend  of  10  pf 
cent,  on  ordinary.  The  turnover  for  the  first  quarter  of  1916-1 
was  considerably  in  excess  of  that  for  the  corresponding  period  ( 
1915-16. 

BRAZILIAN  TRACTION,  LIGHT,  AND  POWER —In  a  circular  t 
shareholders,  which  will  be  found  in  our  advertisement  column: 
the  directors  state  that,  owing  to  the  reduction  in  revenue  cor 
sequent  upon  the  low  rate  of  exchange,  they  have  decided  not  t 
pay  a  dividend  in  June,  and  in  the  absence  of  an  improvement  i 
the  exchange  propose  to  continue  this  policy  throughout  th 
remainder  of  the  year 

BRAZILIAN  WARRANT. — The  report  for  iqi6  shows  a  net  prof 
for  the  year  of  ;f73,88o,  to  which  has  to  be  added  /24,i83  brougl 
forward  from  19 15,  making  a  total  of  ;f98,o63.  Interim  dividenc 
of  3j  per  cent,  on  the  preference  shares  and  ij  per  cent,  on  tl 
ordinary  shares  were  paid  in  October  last,  absorbing  ;^i6,359,  an 
the  directors  have  applied  the  sum  of /20,ooo  in  writing  off  th 
balance  of  the  goodwill,  leaving  an  available  balance  of  /6i,7o. 
The  directors  recommend  the  payment  of  final  dividends  of  3J  p( 
cent,  on  the  preference  shares  (making,  with  the  interim  divideni 
7  per  cent,  for  the  year)  and  i|  per  cent,  on  the  ordinary  shart 
(making,  with  the  interim  dividend,  2J  per  cent,  for  the  year 
which  together  will  absorb  ;f  16,359,  leaving  ^48,346  to  be  carrie 
forward. 

EAGLE  OIL  TRANSPORT —The  report  for  1916  states  that  tl 
balance  at  the  credit  of  the  profit  and  loss  account  for  the  yes 
amounts  to  ;f304,869,  to  which  should  be  added  the  balanc 
brought  forward  from  last  year  of  ;^34,025;  from  which  there  hi 
been  transferred  to  depreciation  reserve  account  /ii5,867.  Afti 
deducting  preference  and  interim  dividends  there  is  left  a  balani 
of  ;f 50, 1 16,  which  it  is  proposed  to  allocate  as  follows: — Fin 
dividend  of  3  per  cent,  on  paid-up  ordinary  share  capital,  makit 
6  per  cent,  for  the  year,  and  carry  forward  to  next  year  ^42, 91 
The  cost  of  operating  the  fleet  under  war  conditions  has  continue 
to  increa'^e  in  respect  of  wages  and  all  other  expenses,  but  tl 
directors  are  pleased  to  report  that  the  charterers,  in  these  speci 
circumstances,  have  agreed  to  contribute  towards  the  addition 
expenses,  and  consequently  the  profits  for  the  year  under  revie 
show  only  a  small  reduction  on  those  for  1915.  At  the  request  ■ 
the  charterers  orders  have  been  placed  during  the  year  for  sev(! 
fun  her  tank  steamers  of  a  total  deadweight  carrying  capacity 
126,000  tons.  Work  is  proceeding  on  one  of  these  vessels,  and 
is  hoped  that  she  will  be  delivered  early  next  year. 

FAIBBAIRN  LAWSON  COMBE  BARBOUR.— The  report  for  19 
shows  a  net  profit  of  ;f  7, 807,  as  compared  with  a  loss  for  1915  c 
;f4,24i.  From  this  it  has  been  deemed  expedient  to  write  oft  tl 
balance  of  the  Ghent  Exhibition  expenses,  amounting  to  ;f  1,35 
thus  reducing  the  net  figure  of  profit  to  {,$,a,^i.  The  direcio 
recommend  payment  of  the  full  dividend  of  5  per  cent,  on  tl 
preference  shares  for  the  year,  and  that  for  this  purpose  a  transf 
of  ;f6,500  be  made  from  reserve  to  profit  and  loss.  They  do  nc 
however,  see  their  way  to  recommend  a  dividend  on  the  ordina 
shares. 

GENERAL  INVESTORS  AND  TRUSTEES.— The  report  for  the  ye 
ended  January  31st  last  states  that  the  revenue  was  ;f  40, 272,  a: 
after  charging  against  it  debenture  interest  paid  and  accrued  a: 
various  other  items  there  remains  ;f  23,498,  which,  with  /13.9 
brought  forward,  makes  £y],ti,oo.  The  directors  recommend 
dividend  of  5  per  cent,  (less  tax)  on  the  ordinary  stock,  writing  1 
furniture  and  fittings  to  the  extent  of  ^222,  leaving  ;^I5,2 16  to 
carried  forward. 

HOPE  BROTHERS.- The  report  states  that  the  date  of  the  t< 
mination  of  the  company's  financial  year  having  been  altered  frc 
the  end  of  August  to  the  end  of  February,  the  accounts,  covering 
period  of  six  months,  are  made  up  to  February  28th  last,  and  afl 
transferring  ;^:,924  to  a  sinking  fund  for  redemption  of  leases  a 
writing  off  for  depreciation,  &c.,  ^3,024,  the  net  profit  amounts 
^23,903  ;  /i3,826  was  brought  in,  making  £y],Tio.  Thedirectt 
recommend  a  dividend  on  the  ordinary  shares  at  the  rate  of  6  l' 
cent,  per  annum  (less  tax)  for  the  six  months  to  February  28th  ;  1 
appropriate  for  the  benevolent  fund  for  the  assistance  of  employ<i 
/■500  ;  to  place  ;^i,ooo  to  reserve  for  repairs  and  redecorations  al 
^3.000  10  reserve  (making  with  the  special  reserve  ;f  53, 000),  leav;! 
;^i5,98o  to  be  carried  forward. 

LONDON  TRUST.— The  report  for  the  year  ended  March  31 
last  states  that,  after  deducting  interest  paid  and  accrued  1 
debenture  stocks  and  temporary  loans,  and  charging  the  expens 
of  management,  the  balance  to  the  credit  of  the  revenue  accoit 
amounts  to  /5i,654,  which,  with  ^25,088  brought  forward,  mas 
^76,743  standing  to  the  credit  of  the  appropriation  account.  T 
interim  dividend  on  the  5  per  cent,  preferred  stock  was  paidii 
October  last,  and  at  the  same  time  an  interim  dividend  of  2  r 
cent,  per  annum  was  paid  on  the  deferred  stock.  It  is  now  | 
poned  to  pay  the  balance  of  the  preferred  dividend  and  a  divid 
of  4  per  cent,  per  annum  on  the  deferred  stock,  making,  with  & 
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interim  dividend,  C  per  cent,  on  this  stock  for  the  year.  The 
directors  have  transferred /15, 000  to  the  reserve  fund,  making  it 
up  to  /i20,ooo,  and  after  providing  for  the  above-mentioned  pay- 
ments ;f25,i8i  remains  to  be  carried  forward.  The  profit  realised 
on  the  sile  of  securities  amounted  to  £2.2, $^y,  and  after  providing 
for  losses  ;f  17,476  has  been  applied  in  writing  down  the  cost  of 
investments. 

SALAR  DtL  CARMEN  NITRATE.— On  April  i6th  the  Chilean 
Government  offered  for  sale  by  public  auction  various  lots  of 
nitrate  properties,  and  two  areas,  immediately  adjoining  the  com- 
pany's present  grounds  and  quite  close  to  the  oficina,  have  been 
purchased  by  the  West  Coast  agents  on  behalf  of  the  company. 
The  contents  of  the  newly-acquired  lands  are  estima  ed  at  about 
10  million  Spanish  quintals  of  exportable  nitrate  of  soda.  This 
purchase  will  enable  the  company  largely  to  increase  its  pro- 
dution  immediately,  and  to  reduce  its  cost  of  manufacture.  The 
price  pa'd  for  the  new  grounds,  together  with  estimated  necessary 
expenditure  on  extending  light  railways,  increasing  the  rolling 
stock.  &c..  will  amount  approximately  to  /150.000. 

UNITED  8TA  ES  INCOME-TAX.— Messrs  Higginson  and  Co. 
have  received  advice  that  annual  returns  for  1916  from  non-re- 
sidents of  the  United  States  need  not  now  be  in  the  hands  of  the 
Revenue  Department  until  ist  September,  1917.  Such  returns 
must,  hew  ver,  be  accompanied  by  a  statement  giving  the  reasons 
or  the  delay. 

RUBBER. 

LINGGI  PLANTATIONS.— The  directors  have  declared  a  final 
dividend  on  the  ordinary  shares  of  85  per  cent,  (actus!)  in  respect 
of  the  year  ended  December  31st  last,  making  140  per  cent,  for  the 
year,  and  leaving  ^^19,244  to  be  carried  forward.  Dividend 
warrants  will  be  posted  on  the  18th  proximo  to  holders  on  the 
register  as  at  the  close  of  transfer  hours  on  i8th  instant.  The 
dividend  amounts  to  is  8  2-5d  per  share,  and  tax  will  be  deducted 
at  the  rate  of  4s  6d  in  the  £. 


QDnmm^rrial  Sfl^pHrta, 


THE     CORN     TRADE. 

Hark  Lane,  Friday  Evening. 

With  little  or  no  improvement  in  weather  conditions  during 
the  greater  part  o£  the  week  agricultural  operations  were  again 


impeded.  Sowing  has  been  proceeding  very  slowly,  while  the 
continuance  of  rain  and  high  winds  have  had  an  adverse  effect 
on  the  growth  of  the  crop  already  showing,  though  the  better 
climatic  influences  experienced  during  the  later  period  of  the 
week  should  prove  beneficial.  Business  in  this  market  through- 
out was  confined  to  generally  narrow  limits.  Government  action 
respecting  native  bread  and  feeding  stuffs  causing  an  unsettled 
feeling  to  prevail.  .Supplies  of  home-grown  wheat  are  on  a  very 
small  scale,  though  values,  in  sympathy  with  the  recent  weak- 
ness di.scernable  in  provincial  markets,  denoted  a  downward 
tendency.  Imported  descriptions  were  held  for  extreme  rates, 
while  the  position  in  this  direction  is  rendered  largely  nominal 
in  consequence  of  the  scarcity  of  offers.  In  the  forward  section 
a  firm  tone  again  predominated,  sellers  being  few  and  far 
between,  and  consequently  dealings  were  kept  down  as  a  rule. 
A  steamer,  20,000  qrs,  half  blue  .stem  and  half  white  Walla, 
afloat,  was  recently  sold  at  83s  6d,  and  a  steamer,  20,000  qrs. 
No.  2  Northern  Manitoba,  afloat,  at  Sis  6d.  Of  parcels,  No.  i 
Northern  Manitoba,  on  passage,  quoted  83s ;  No.  2  ditto. 
Sis  6d.  Australian,  afloat,  83s,  and  No.  i  Northern  Duluth,  on 
passage,  Sis  6d.  Advices  from  the  United  States  are  fairly 
favourable,  though  drought  conditions  are  still  observable  in 
some  directions.  Satisfactory  reports  are  to  hand  from  Canada, 
where  there  is  every  likelihood  of  increased  acreage  being  put 
under  cultivation.  The  yield  in  India  is  now  considered  to  be 
very  satisfactory,  and  harvesting  in  most  parts  is  now  com- 
pleted, while  seeding  prospects,  both  in  Australia  and  the 
Argentine,  are  maintained.  The  market  for  freights  remains  in 
a  very  firm  state,  with  business  checked  by  the  lack  of  available 
tonnage,and  in  some  instances  values  were  quite  nominal.  Heavy 
grain  from  northern  range  to  ports  of  the  United  States  to 
United  Kingdom  and  French  Atlantic  stood  at  40s,  with  29  6d 
premium  Gulf  loading,  but  demand  is  principally  on  net  form 
at  200S  from  New  York  to  same  destinations.  The  Eastern 
section  jiroved  very  strong  and  from  India;  Karachi  now  in- 
dicates 240s  scale  basis,  and  Bombay  300s  on  dead  weight  United 
Kingdom.  Rice  ports  continue  to  show  an  hardening  tendency, 
and  there  is  sustained  inquiry  for  tonnage  both  with  regard  to 
Burma   and   Saigon.     The  flour    market    fully  maintained  the 


A  RECORD  OF  SUCCESS. 

For  the  Quinquennium  ended  31st  December,  1916,  a 
Bonus  has  just  been  declared  of  £1  18s.  Od.  per  cent, 
per    annum    compound.      This   rate   is   declared   for 

the  fifth  time  in  succession. 

BONUS    RECORD. 

Rate    Per    Cent.    Per    Annum — Compound. 

38s. 

388. 

388. 

388. 

38s. 

The  Valuation  to  3 Ist  December,  1916,  has  been  carried  out  on  the  same  basis  as  on 
the  last  occasion,  that  is,  for  the  whole  of  the  ordinary  business  and  the  Endowment 
Assurances,   etc ,   amounting;  to   £29,229,562,   by   the   C*"  Table  the  rate  of  interest 

employed  being  2i  per  cent. 


1871 

308. 

1896 

1876 

30s. 

1901 

1881 

30s. 

1906 

1886 

31s. 

1911 

1891 

358. 

1916 

Write  for  Tables  of  Rates  and  copy  of  Valuation  Report,  giving  complete  detailed  list  of  investments,  to  the 

LEGAL  &  GENERAL  LIFE  ASSURANCE  SOCIETY, 

10,   FLEET    STREET,   LONDON,   E.C.4. 
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8UMMAEY  OF  COMPANY  PROFIT  AND  LOSS  ACCOUNTS. 


Oompaay. 


Period 
Ending, 


Balance 
from 
Last 

Aocount. 


Banks. 

Ijondon  and  Brazilian    .... 
Standard  Bank  South  Africa 

Iron,  Coal,  and  Steel 
Fairbairn       Lawson      Combe 

Barbour 

Land,  Mortgage,  &c. 

British  American  Land 

Edinburgh    American     Land 

Mortgage    

Shipping. 

Canard  Steam  Ship  Co 

Bagle  Oil  Transport    

Tea,  Rubber,  &c. 

Argentine  Tobacco 

Rikam  Rubber 

Damansara  (Selangor)  Rubber 
Dimbula      Valley       (Ceylon) 

Tea  Co 

Djapoera  (Sumatra)  Rubber  Co. 

Dntun  Durian  Rubber    

Bscot  Rubber    

Kepong  (Malay)  Rubber 

London  Asiatic  Rubber 

Negombo  (Ceylon)  Coco-nut . . 
Rubber  Estates  of  Johore  .... 

Bapumalkande  Rubber 

Shelford  Rubber  

Toerangie   (Sumatra)    Rubber 

and  Produce 

Teluk    Piah    Rubber     Estate 

(1914)  

United  Lankat  Plantations 

Tramways. 
Carthagena      and      Herrerias 

Steam  Tramways 

Trust  Companies. 

Alliance  Trust 

Edinburgh  Investment  Trust 
Qeneral  Investors  and  Trustees 

London  Trust   , 

Nitrate  Securities    

United  States  &  South  Ameri 

can  Investment  Trust    . . 
Waterworks. 
Consolidated    Watervrorks    of 

Rosario 

Other  Companies. 
Army  and  Navy  Co-operative 

Society   

Brazilian  Warrant  Company 
British  Westinghouse  Electric 

and  Manufacturing  Co. 

Hope  Bros 

International  Linotype 


John  Barker  , 


Stael  Brothers  and  Co. 
Willans  and  Robinson 
William  Owen 


Jan.  31 
Deo.  31 


Dfcc.  31 

Deo.  31 

Dec.  31 

Dpo.  31 
Dec.  31 

Oct.  31 
Dec.  31 
Deo.  31 

Dec.  31 
Aug.  31 
Deo.  31 
Sept.  30 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Deo.  31 
Dec.  31 

Oct.  31 

Dec.  31 
Oct.  31 


Deo.  31 

Jan.  31 
Mar.  15 
Jan.  31 
Mar.  31 
Deo.  31 

April  4 
Dec.  31 


Jan.  27 
Deo.  31 

Dec   31 
Feb.  28* 
Mar.  31 

Feb.  19 

Dec.  31 
Dec.  31 
Feb.  20 


£ 
297,571 
87,032 

271 

4,138 

1,282 

162,088 
34,025 

5,115 
7,942 
2,950 

6,214 

16.179 

10,717 

5,938 

2,256 

20,356 

134 

16,989 

4,972 

2,918 

Drl3,63S 

305 
80,864 

1,372 

11,060 

13,902 

25,089 

5,469 

9,345 


12,979 


29,560 
24,183 

44,632 

13,827 

59L 

20,079 


DrU,400 


Net 
Profit 
After 
Pay- 
ment of 
Deben- 
ture 
Interest, 


Amount 
Avail- 
able for 
Distri- 
bution, 


Appropriation. 


Dividend. 


Ordinary. 


Bate.   lAmount. 


£ 

201,279 
259,324 


6,449 

Dr.      IS 

37,767 

641,467 
304,869 

140,901 
23,748 
61,340 

49,123 
26,211 
50  771 
11.228 
25,363 
97,566 
1,300 
52,699 
18,193 
14,058 

394 

4,152 
19,316 


417 

133,809 

68,197 

25,499 

51,655 

3,533 

43,154 


32,306 


210,098 
73,880 

199,346 
23,903 
35,870 

66,001 

249,098 

19,758 

81i 


£ 

498,850 
346,856 


6,720 

4,125 

39,049 

803,555 
338,894 

146,016 
31,690 
64,290 

55,337 
42,390 
61,488 
17,166 
27,619 
117,922 
1,434 
69,688 
23,165 
15,976 

Drl3,3i2 

4,^57 
100,180 


1,789 

144,869 

58,197 

37,401 

76,744 

9,002 

52,499 


45,285 


239,658 
98,06 

243,978 
37,730 
36,460 

86,080 

249,098 

19,758 

DrlO,5Sf, 


% 
16 
14 


37i 

11 

15 
6 


25 
55 

30 

17i 

15 

25 
85 
45 

20 
10 

17i 


84 
20 


19 
20 

5 

6 

2J 


300 

2i 


6 

6 
9 

Mgt. 
144 

40 

10 


£ 

200,000 
216,794 


2,099 

16,500 

267,081 
14,400 


15,000 
57,750 

37,840 
19,602 
37,600 
6,523 
21,250 
71,893 

25,000 
16,500 
13,497 


3,333 
48,0C0 


58,345 
30,475 
11,500 
16,875 
1,794 

18,750 


24,000 


180.00  0 
17,406 


9,000 
33,340 
32,400 

7,200 

128,000 

150 


Prefce. 


Amount. 


Carried   to 
Reserve, 
Deprecia- 
tion, &o. 


15,000 


6,795 

135,000 
120,000 


3,784 


2,000 


35,121 
10,286 
10,463 
19,688 


18,750 
8,400 

15,312 

75,000 
8,250 

10,175 

48,000 
9,145 


£ 
30,000 

Dr.     8,500 

14,000 

250,000 
161,578 

140,901 

"4,000 

2,000 
10,654 
5,600 
1,304 
1,000 

'  5,000 


300 


40,000 

17,436 

222 

15,000 

250 

5,000 
a,000 


34,131 
20,000 

79,243 
4,500 


12,000 

73,098 
10,463 


Balance 
Forward 


£ 

298,850 
100,062 


220 

2,026 

1,754 

151,474 
42,916 

5,115 

16,690 

2,540 

11,713 
12134 
18,388 

9,339 
5,369 

46,029 
1,434 

44,688 
1,665 
3,479 

Drl3,-H2 

1,124 
49,880 


1,789 

11,403 

15,216 

25,181 

6,958 

9,999 
10,885 


25  527 
45,345 

89,735 

15.980 

3,120 

24,305 


Drl  1,586 


Corresponding 
Period  Last  Year 


Net 
Profit. 


£ 

201,131 
223,385 


Dr.i.tiZ 


37,750 

882,011 
314,821 

50,529 
16,739 
48,680 

54,191 

7,066 

12,056 

20,074 
75,140 
110 
42,703 
24,386 
13,766 


4,274 

Dr. 3,857 

150,915 

53,540 

25,363 

50,117 

2,355 

47,276 

33,651 

156.040 
78,964 

176,752 

29,341 

63,142 

292.928 
16,7i6 


Divi- 
dend. 


16 
14 


11 

20 
6 


20 

42i 

20 

5 

25 

75 
40 

25 
10 
12 


20 


19 

20 

5 

6 


5 
8 

300 

2J 

9 

50 
10 


Half-year. 


recent  firmness,  and  sustained  inquiries  existed  on  consumptive 
account.  Foreign  descriptions  very  scarce  at  extreme  prices. 
At  a  meeting  of  the  Lenders  Millers'  Association  the  price  of 
G.R.  flour  was  fixed  at  6is  to  62s,  ex  mill,  according  to  quality 
in  charged  bags,  if  in  hessian  is  extra,  being  without  alteration. 
Of  ofials,  ordinary  brands  ruled  at  £12,  and  coarse  middlings 
jQn  5s  per  ton,  ex  mill,  bags  included.  Feeding  stuffs  re- 
mained firm,  supplies  on  spot  being  limited,  which  checked 
business.  Maize  experienced  good  support  for  what  little  there 
is  available  at  the  moment.  Forward  parcels  of  American  mixed 
changed  hands  at  68s.  Grinding  barley  largely  nominal  in 
absence  of  sufiicient  stocks,  while  both  British  and  imported 
oats  further  hardened  on  a  lack  of  offers  and  a  good  demand. 
Beans  and  peas  also  very  firm.  English  wheat  now  nominally 
quoted  at  78s  per  qr,  480  lbs,  delivered.  Imported  descriptions 
were  not  officially  offered.  Flour. — American  spring  patents 
nominally  74s  upwards,  and  Canadian  patents  72s,  both  landed, 
being  very  scarce  and  almost  out  of  offer  at  present.  Barley 
largely  nominal.  Oats. — American  white  clipped  No.  2  66s  6d, 
CsLoadian  Western  No.  2  and  also  Chilian  white  68s,  and  Irish 
black  (38  lbs)  63s  6d,  all  quay  terms.  Maize.— Plate  nominal  at 
about  85s,  landed,  and  very  little  available.  Mixed  American 
in  similar  position,  73s  6d. 


FINANCING 
EXPORTS& 
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The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1916-17,  contrasted  with  1915-16,  1914-15, 
and  1913-14: — 


Imports— Wheat  (32  weeks  to  April  7) 
Flour  „ 


Add  week  ending  April  14— Wheat  . . 
■  ■  >r  Flour 


Total  imports  33  weeks  . 

IJess  exports—Wheat 

,,  Flour 


Net  imports    

Add  to  this  the  estimated  sales    of 
home-grown  wheat 


Thirty-three  weeks'  home  supplies 

Average  price  of  English  wheat  per 

quarter 

=     per cwt 


"  Visible  supply"  in  U.S.centres,  bush. 
=    incwts.. 


1916-1917- 


cwts. 
38,507,2X 
3,775^ 


42,282,500, 


42,282,500 
42,800 
30,1X 


42,209,600 

32,844,500 


75,054,100 


B    d 

85    2 

19    7J 

bushels 

43,145,000 

23^13,400 


1915-1916. 


cwts. 

56,945,300 

5,928,700 


62,874,000 

2,409,300 

205,400 


66,488,700 
72,400 
97,900 


65,318,400 
32,186,800 


97,505,200 


s   a 

63    2 

12    31 

bushels, 

59,872,000 

32,074,300 


1914-1915 


1913-1914. 


cwts.  cwts. 

57,853,800  57,620,280 
7,845,400    7.720,000 


65699.200 

1,777,700 

195,7M 


68,872,000 
533,100 
267,500 


66,872,000 
30,367,700 


97,239,700 


s     d 

55    4 

12    9i 

bushels. 

36,474,000 

19,450,000 


65,340,200 

2,106,600 

177,100 


67,623,900 
205,500 
127,900 


67,290300 
24,179,800 


91,470,300 


8     d 
31    7 

7    3i 
bushels. 
62,142,000 
27,933,000 


Note. — Particulars  of  imports  of  wheat  and  flour  have  been  temporarily 
discontinued  since  February  10,  1917. 

COUPARATIVE  AVERAGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure)  in  the  six 
weeks  ended  April  14,  1917,  and  for  the  corresponding  week  in 
each  of  the  years  from  1916  to  1913. 


QuANTrriES  Sold. 

Ateraok  Prices. 

Wheat. 

Barley. 

Oats. 

Wheat, 
s     d 

Barley, 
s   a 

Oats. 

1917 

qrs  bsh 

qrs  bsh 

qrs 

bsh 

s    d 

Apl. 

14.. 

38,774    3 

29.583    4 

14,b94 

3 

85    2 

71  10 

57    2 

7.. 

44,8:6    7 

63,6J0    4 

17,600 

i 

84    4 

69  11 

tS    1 

Mar. 

31.. 

60,206    1 

163,320    0 

25,754 

i 

81    5 

71  10 

61  10 

24.. 

54,254    0 

35,406    5 

27,060 

1 

80    3 

b-.    b 

5'J    4 

17. 

54,404    2 

32,717    0 

28,986 

2 

78  10 

64    1 

49    4 

10.. 

68,226    7 

32,671    4 

34,317 

3 

78    0 

63    7 

48    7 

1916 

33,200    3 

9,046    7 

16.074 

0 

55    2 

53    1 

30    7 

1915 

52,467    5 

10,202     2 

14,020 

4 

55    4 

30  10 

30    5 

1914 

31,443  ar 

8,884    5 

5,522 

3 

21    7 

25    4 

18    4 

1913 

54,289    5 

4,731    3 

6,ii48 

3 

31    6 

26  11 

18  10 

XHB  IRON  AND  GOAL  TRADES. 

The  output  of  coal  is  still  less  than  the  amount  demanded, 
but  the  difficulties  at  retail  depots  continue  to  be  great,  owing 
to  the  lack  of  experienced  labour  for  distribution.  The  im- 
provement expected  from  the  rearrangement  of  freight  tariffs 
for  neutral  vessels  has  not  yet  had  time  to  benefit  the  export 
trade,  and  shipments  are  restricted  in  volume.  Steam  fuel  is 
rapidly  disposed  of  for  industrial  and  war  requirements  at  home. 
Prices  continue  steady,  the  latest  being :  Best  steams  (New- 
castle), 29s  6d  ;  steam  smalls,  i8s  6d,  (Cardiff)  15s  6d ;  gas  coal 
(Durham),  25s  6d ;  best  house  (Forest  of  Dean),  243. 


Our  Middlesbro'  correspondent's  report,  dated  April  19th,  is 
as  follows  : — Pig-iron. — There  is  an  undiminished  demand  fcr 
pig-iron.  Output  and  sales  are  under  control,  and  what  can 
be  spared  from  home  consumption  is  reserved  for  Allied 
countries.  The  delay  and  difficulty  in  obtaining  tonnage  is, 
however,  interfering  with  shipments.  No.  3  and  No.  4  Cleve- 
land G.M.I!,  are  92s  6d,  and  East  Coast  hematite  mixed  num- 
bers I22S  5d,  both  for  home  consumption.  Manufactured  iron 
and  steel. — Steel  continues  in  strong  demand  for  Government 
purposes,  and  the  output  is  maintained  at  a  maximum.  Steel 
ship  plates,  ^fii  los ;  steel  ship  angles,  ;fii  2s  6d  ;  iron  ship 
angles,  jQi-,;   iron  bars,  ^^15;  steel  rails,  ;fio  17s  6d  net. 


Our  Sheffield  correspondent  writes  : — Further  extensions  to 
steel-making  plant  have  been  started  or  have  been  planned,  and 
steel-making  on  an  extensive  scale  is  being  taken  up  in  connec- 
tion with  the  works  of  the  Redbourn  Hill  Iron  Company, 
in  Lincolnshire.  The  present  difficulty  is  to  get  enough 
hematite  pig-iron,  and  all  kinds  of  raw  nxaterials  are  ex- 
tremely scarce.  The  official  returns  for  1916  show  tliat  the 
output  of  steel  in  Great  Britain  represented  an  increase  of  10 
per  cent,  upon  1915,  and  an  increase  of  16  per  cent,  upon 
1914.  With  the  object  of  speeding  up  railway  transport,  the  time 
allowed  to  traders  for  loading  and  unloading  wagons  has  been 


reduced  by  one  day.  The  railway  companies  have  al.so  been 
granted  power  to  utilise  for  the  conveyance  of  merchandise  all 
private  wagons  which  are  being  returned  empty.  These 
measures  shojuld  have  an  appreciable  beneficial  effect  on  the  pre- 
sent unsatisfactory  state  of  railway  traffic.  Overseas  trade  has 
fallen  off  considerably  owing  to  sea  troubles,  and  deliveries  of 
iron  and  steel  from  Sweden  are  the  smallest  on  record.  A  heavy 
call  is  reported  for  all  classes  of  engineers'  hand-tools.  Vast 
quantities  of  farm  and  garden  tools  are  wanted,  the  output  of 
which  is  large,  in  spite  of  the  depletion  of  working  staffs  by 
enlistment.  No  tools  of  this  kind  may  be  exported  to  any 
destination.  Business  in  plate  and  cutlery  continues  brisk. 
Supplies  of  fuel  to  the  works  were  adversely  affected  by  the 
Kaster  stoppage,  and  difficulty  has  been  experienced  in  meeting 
current  requirements.  The  demand  is  pressing  for  slacks  of 
all  descriptions,  outputs  being  absorbed  on  contract  accounts. 
The  house  coal  market  shows  no  change  for  the  better ;  in  some 
cases  it  is  distinctly  worse,  and  the  position  at  the  retail 
depots  is  acute.  A  spell  of  milder  weather  would  relieve  the 
situation  considerably.  Current  quotations  per  ton  at  pits  are  : 
— Branch,  21s  6d  and  22s  6d ;  best  'Silkstone,  iSs  6d  and  19s  6d. 


Our  Glasgow  correspondent  (writing  on  Thursday)  says  : — 
A  very  strong  tone  continues  to  rule  this  week  in  all  markets 
for  pig-iron.  Though  no  official  change  has  been  notified  in 
the  charges  for  the  various  brands  of  Scotch,  buyers  state  that 
makers  are  meeting  requirements  very  reticently,  and  are  not 
at  all  disposed  to  book  new  orders  at  current  rates.  At  the  same 
time,  they  have  large  contracts  to  execute,  which  will  take 
months  to  deliver,  and  therefore  have  fair  reason  for  resisting 
further  commitments.  Demand  from  Continental  countries  for 
these  qualities  is  very  active,  and  if  licences  and  freight  were 
more  freely  available  a  big  business  could  be  done.  As  it  is 
only  a  comparatively  small  volume  of  trade  is  going  through, 
which  to  those  concerned  is  tantalising,  in  view  of  the  heavy 
inquiries  under  consideration.  A  few  lots  of  Scotch  have  been 
withdrawn  from  Connal's,  bringing  the  total  in  the  yards  down 
to  991  tons,  probably  the  smallest  aggregate  on  record.  Of 
Middlesbro'  No.  3  the  amount  of  v/arrant  iron  in  sight  is  2,111 
tons,  with  a  negligible  6  tons  of  iron  deliverable  as  standard. 
In  the  various  steel  departments  the  greatest  activity  continues 
to  prevail,  and,  as  a  consequence,  an  enormous  tonnage — in 
plates,  sheets,  bars,  &r. — is  being  turned  over. 


THE  WOOL  TRADE. 


Our  Bradford  correspondent,  writing  on  Thursday,  says :  — 
There  is  not  much  change  to  note  in  the  market  position.  The 
tone  remains  firm,  and  prices  of  tops  show  a  tendency  to  harden. 
Where  early  delivery  is  wanted,  and  can  be  given,  tapmakers 
are  able  to  make  up  to  6s  id  for  6_4's,  but  users  not  in  urgent 
need  are  waiting  for  the  lower-priced  Government  tops  due 
next  month.  The  turnover  in  crossbreds  is  confined  to  very 
narrow  limits  as  far  as  the  open  market  is  concerned,  although 
tops  are  going  steadily  into  consumption  on  Government  ac- 
count.    As  the  demand  greatly  exceeds  the  supply,  prices  show  a 
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pronounced  upward  tendency.  Fifties  are  a  good  2d  dearer  on 
the  week,  and  qualities  below  50's  hp.ve  advanced  from  Jd  to  id. 
The  week's  sales  of  alpaca  comprise  130  bales  of  short  Arequipa 
fleece,  and  about  200  bales  of  inferiors  at  hardening  prices. 
In  spite  of  the  high  level  of  quotations.  Botany  spinners  continue 
to  experience  a  good  demand,  and  machinery  is  well  employed. 


Our  Leeds  correspondent  writes  : — The  Government  has  prac- 
tically reorganised  the  manufacturing  trade  of  this  country. 
Most  of  the  mills  in  the  land  are  working  on  Army  goods,  or 
will  soon  be  doing  so,  and  will  turn  out  khaki  and  other  mili- 
tary fabrics  on  a  basis  of  net  conversion  cost,  plus  a  small  com- 
mission. Manufacturers  in  every  district  have  formed  com- 
mittees, all  firms  being  represented,  whether  federated  or  not. 
The  chief  districts  where  these  committees  are  already  working 
are  I-eeds,  heavy  woollen  district,  Yeadon,  Morle}',  Apperley 
Bridge,  Bradford,  Huddersfield  and  Colne  Valley,  Keighley, 
Calder  Valley,  Halifax,  West  of  England,  Scotland,  and  Ireland. 
Practically  every  part  of  the  country  in  which  there  is  a  cloth 
mill  is  covered  by  the  above  list.  Soon  the  Government  will  be 
placing  14  million  yards,  chiefly  British  goods,  but  including  a 
few  for  the  Russian  Army.  The  list  includes  khaki  serges, 
drab  mixtures,  tartan  greatcoatings,  Bedford  cords  and  whip- 
cords for  our  own  Army,  and  trouserings  and  greatcoatings  for 
Russia.  Such  a  weight  of  cloth  has  not  been  placed  at  once 
since  1914,  and  the  committees  will  give  valuable  assistance. 
Already  the  manufacturers  in  the  Keighley  committee  have 
shared  out  among  themselves  one  million  yards  of  tartan,  and 
another  million  yards  have  been  distributed  in  the  Calder 
Valley.  Deliveries  are  to  be  completed  on  or  before  September 
ist,  and  factories  will  run  night  and  day  if  necessary,  everyone 
of  them  sharing  in  *he  work  that  has  the  proper  machinery. 
The  committees  will  be  useful  in  expediting  output,  standardis- 
ing the  costs  and  distributing  Government  orders,  to  the  greatest 
convenience  of  their  members.  Needless  to  say,  they  will  not 
be  able  to  avoid  work,  and  recently  offers  to  do  Government 
work  from  mills  in  the  Huddersfield  district  have  not  amounted 
to  as  much  as  the  Government  wants  to  place.  Of  course,  the 
14,000,000  yards  mentioned  is  not  a  big  weight  considering  the 
number  of  men  who  are  using  khaki,  even  although  it  does  not 
include  blankets,  navy  cloth,  or  municipal  cloths,  such  as  police 
uniforms,  &c.  The  Department  sanctions  the  manufacture  of 
the  last-named,  because  it  controls  wool  supplies,  and  doubtless 
will  not  allow  these  to  be  made  if  there  is  any  chance  of  the 
Army  having  to  go  short. 


COLONIAL  WOOL. 
(from  a  correspondent.) 
Another  week  has  passed,  in  which  great  things  have  hap- 
pened in  connection  with  the  Government  scheme  of  control. 
It  was  announced  last  week-end  that  the  forthcoming  English 
clip  would  be  taken  over  by  the  Government;  that  farmers 
would  be  paid  the  average  of  1914  prices,  plus  50  per  cent. ;  and 
that  the  counties  of  Lincolnshire,  Derbyshire,  and  Nottingham- 
shire had  been  placed  with  Yorkshire  to  form  one  area.  The 
reason  for  this  is  obvious  to  every  practical  woohnan.  These 
are  the  counties  where  most  of  the  deep  wools  of  England"  are 
grown,  and  experience  has  shown  the  advisabiUty  of  this  move. 
The  15  per  cent,  increase  should  be  a  little  comfort  to  the 
English  farmers,  but  when  the  Department  has  been  making 
anywhere  from  yd  to  i2d  per  lb  above  the  grower's  price  for 
last  season's  wools,  the  reader  can  see  that  dealing  with  the 
domestic  c'.ip  is  indeed  a  most  profitable  operation.  I  mi>»ht 
incidentally  remark  that  the  three  million  pounds  of  Scotch 
blackfaced  virhich  was  recently  allotted  to  the  United  States  is 
all  going  from  Glasgow,  Bradford  merchants  feeling  out- 
manoeuvred, notwithstanding  that  some  firms  in  Worstedopolis 
have  exported  a  fair  weight  of  Scotch  blackfaced  in  previous 
years.  The  price  is  igd  per  lb  to  American  buyers,  and  brokers 
are  receiving  ^d  per  lb  commission. 

Messrs  Dalgety  and  Co.,  Limited's,  Melbourne  cable  of  last 
Monday,  printed  below,  makes  significant  reading.  The  point 
to  observe  is  that  the  shortage  at  the  end  of  February  was  re- 
turned at  S05.050  bales,  whereas  at  the  end  of  March  the  de- 
crease had  dropped  to  453,571;  bales.  At  the  end  of  February 
the  shipments  from  Australia  for  the  first  seven  months  of  the 
Colonial  wool  year  were  862,300  bales,  whereas  at  the  end  of 
March  the  shipments  had  risen  to  1,006,400  bales,  .showing 
that  during  March  there  had  actually  left  the  shores  of  Australia 
144,100  bales,  which  is  certainly  an  accomplishment.  The  ship- 
ments from  New  Zealand  at  the  end  of  February  were  254,100 
bales,  whereas  at  the  end  of  March  they  had  risen  to  344,500 
bales,  showing  that  during  March  90,400  bales  had  left  New 
Zealand  ports,  which  likewise  must  be  considered  very  good. 
The  Shipping  Controller  and  the  Admiralty  are  to  be  com- 
plimented on  the  supreme  effort  which  they  have  made  in  this 
direction.  The  next  concern,  of  course,  is  the  safe  arrival  of 
the  wool  into  this  country,  and  without  presuming  too  much, 
we  think  that  steps  are  being  taken  to  warrant  this  weight  of 


raw  material  coming  to  these  shores  safely,  and  the  arrival  of 
all  wools  now  at  sea  will  solve  the  shortage  cry,  which  I  am 
inclined  to  think  has  been  a  little  overdone. 

The  next  series  of  London  sales  is  due  to  begin  on  May  ist, 
when  30,000  bales  will  be  available.  No  combing  wools  are  to 
be  catalogued,  and  I  understand  that  the  wool  offered  will  be 
allowed  free  competition,  and  practicall}'  no  restriction  as  to 
purchasing  will  be  enforced. 


AUSTRALASIAN  WOOL  EXPORTS. 
Messrs  Dalgety  and  Co.  received  the  following  cable  from 
their  Melbourne  branch  on  Monday  last  : — "  Exports  of  wool 
from  Australia  and  New  Zealand  from  July  i,  1916,  to  March 
31,  1917,  were  : — From  Australia,  1,006,400  bales,  showing  a 
decrease  of  382,325  bales ;  from  New  Zealand,  344,500  bales, 
showing  a  decrease  of  71,250  bales;  total,  1,350,900  bales;  total 
decrease,  453,575  bales,  as  compared  with  the  corresponding 
period  of  last  year."  N.B. — The  above  decrease  in  exports  of 
wool  from  Australasia,  together  with  that  shown  in  our  last 
estimate,  must  not  be  attributed  to  lessened  production,  but  is 
due  to  the  holding  up  of  supplies  owing  to  shortage  of  tonnage 
and  delay  occasioned  by  the  Government  purchase  of  the  clip, 
public  sales  having  ceased  about  the  middle  of  November,  1916, 
while  the  first  appraisement  did  not  take  place  until  January  3, 
1917. 
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LIVERPOOL  OFFICIAL  QUOTATIONS— April  13. 


DeBoriptloxiBi 


American, 

Sen  Island per  lb. 

Florida  ditto 


American 

Brazilian. 

Pemambaoo,  &o 

Paraiba 

Maoeio 

MosBoro,  &c 

Ceara 

Maianbam    

Egyptian, 

Brown    

Upper 

West  Indian— Sea  iBland 
Peruvian— Rough  ... 

Ditto  Mod.  Rough  . 

Ditto  Smooth  

Ditto  Sea  Island . . . 
African,  East,  &c,  ... 


Ord  a  0  LM:Mld8M:MF 

1224 1254 12901308 1318 1361 


a 


a 

nml 

33} 


d 

nml 


a 


d      did 

35i  36  i  39 

34i!  ..     35 


Same  Period 
j       1916. 


Mid 


MF  Fr.  IQ  F;  CM.  Fne 
129113661416'  .. 
129113661416'  .. 
1286;i361,14U'  .. 
1286!l361;1411:  .. 
128613611411)  .. 
128613611411   .. 


1351 


1495 


East  Indian.  G  F| 

Barat — Mao.  Q'nd  Surtee 

„  ,,  Broach'  ••  ' 
M.  Qin'd  Bhownuggar  1045 
M.  Gin'd  Oomra,  No.  1 1031 
M.  Ginned  KhandeiBh 


M.  Ginned  Comptah  . 
Scinde  and  Bengal. 


1174 
9-99 


M,  Ginned  Scinde  and  ) 

M.  Ginned  Bengal / 

Tinnivelly 1247 

Madras,  Western  1174 

Ooconada,Red I  Fi.| 

M.  Gin'd  Coconada,  Red'  Fr. 


2340  2625  2725  2835 
2285  2535  2605  2695: 
■  35  I  36  I  37 
18751925  2050' 
1550,170018001  ..  i 
1391141114311451* 
..  i  24:  24  i  26  1  27il 
1555 159S 1655 16751755: 

IGF  Qd.  P  GiFnelS'In 
..      ..  112771295   .. 

1211122912471265'  .. 

10631081:10991124    .. 

10691087110511301155 

1041105310771102)  .. 
..  1210;  ....  I  .. 

1017  1035'l05310771103| 

..   1047|l065'l09o'lll5^ 
12651283'  , 


Hill 

did      d 

nmlnml   19 

174,1 

1       ! 
a  0  LH'GM 

7-18  7  54  800 

1  ) 
M  F;  Fr. .  Qd, 
7-85  8  60  .. 
7'85  8-60  .. 
7-80  8-55i  .. 
7  80  8-55)  .. 
7-80  8  55)  .. 
7-80  8-55!  .. 

!      1 

..  10091154 
..  S  691107 
..      ..   16 
..   ..  11325 
..  11251225 

7-90  8-35  8-70 
..    lOJ  I  Hi 

7-80  8-20  9-05 


Same  Period 
1915, 


«D       0.2       ^ 

d  I  d  :  d 
nmlnml  I3i 
114   ..  i  .. 

GOLM  GM 

507  5-37  6 11 

1 

MFFr.  Qd. 

5'27  6-27  .. 

5-27  627  .. 

5'22  6-22  . . 

6'22  6-22  .. 
5-22  6-22 

5-22  622  .. 

..  '7-45  8-75 
..  i710  7-90 
..  I  ..  13 
..  (  ••  9-25 
. .  '  7  90  8-75 
5-52'  617  6-52 

..     :    7i    '    9 

6-90  6  30  715 


1187 
1310 


FGF  Gd.  Fne  :  fof  ad,lFne 
. .  :  . .  7-85  :..!..!  5-70 
7-10  7-25  7-55  4-95  510  5-40 
5-64'  5-79  6-09  4-36  448  4-72 
5'70  5'85'  615  4'42  4-54  4-78 
5-52  6-67  5'97  4-30  4-42  4-66 
..  J6-55'  ..  I  ..  i4-72  .. 
518 :5-33| 6-63 j  ..!..,.. 

..  J5-455-75;  ..  j  ..  i  .. 

7-55' 7-671  ..    I  5-44  5-56' 


8-431 
6-551 


6-55 


4-84 


4-72 


NATIONAL    BANK    OF 
SOUTH  AFRICA  LTD. 

Registered  in  the  Transvaal. 

(With  which  are  incorporated  the  Bank  of  Africa,  Ld.,  and  the  Natal 
Bank,  Ld.) 

Bankers  to  the  Government  of   the   Union    of   South   Africa  in 

the  Transvaal,  Natal  and  Orange  Free    State.      Bankers  to  the 

Imperial  Government  in  South  Africa. 

Capital  Subscribed  and  Paid  up  £2,800,000 

With  power  to  increase  to  £4,000,000 

Capital  and  Reserve         £3,325,000 


Head    Office 

London  Offices  :    ... 
New  York  Agency 


PRETORIA. 

I  Circus  Place,  London  Wali,,  E.C. 
1 18  St.  SwiTHtN'B  Lane,  EC. 

10  WALL  STREET. 


The   Bank   has    over  300  Branches  and  Agencies, 

and  is  represented  in  all  th«  principal  towns  in  the  C^»e  Province, 
Transvaal,  Orange  Free  State,  Natal,  Rhodesia,  Portuguese  Territory, 
East  Africa  and  the  South  West  Protectorate. 

Agents  in  Amsterdam,  Paris,  Petrograd  and  Borne. 

The  Banli  is  prepared  to  grant  Drafts,  issue  Letters  of  Credit,  to 
mal£e  Mail  and  Telegraphic  Remittances,  to  buy  and  collect  Bills, 
and  to  undertake  every  description  of  Banking  Business. 

D.  CUNNINGHAM,  London  Manager. 
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The  imports  for  the  week  ended  April  14th  amounted  to 
54,187  bales,  and  the  quantity  of  American  cotton  reported  a; 
sea  for  Great  Britain  (including  cable  advices  to  date)  is  155,000 
bales,  against  197,000  bales  at  the  corresponding  period  last  year. 


Import!,  Kxporta,  Consumption,  Ac. 


April  14. 


Impocte 

II 
Exports 


Week  ending  April  14 
Prom  Aug.  1, 1916   .. 
Week  ending  April  14 
,1  From  Aug.  1, 1916  .. 

Ooneumption  Week  ending  April  14 

I,                From  Aug.  1, 1916  . .    i,3iT,ooi. 
Stock    816,380 


1916. 
Balea. 

2,6171279 

323)310 

2,9Ki351 


1917. 

Bain*. 

54,187 

2,863,181 

4,110 

167,986 

63,28i 

2,667,102 

677,010 


Inc.  01 

Doo. 

Baloi. 

245,905 

155,324 

277,249 
139,370 


MANCHESTER,  April  19. 

The  market  this  week  has  not  been  distinctly  more  active,  but 
rather  more  business  has  been  offering  in  some  quarters.  The 
outlook,  however,  is  too  uncertain  for  a  large  turnover.  Pro- 
ducers and  merchants  continue  to  be  harassed  by  various  diffi- 
culties which  arise  as  a  result  of  the  war.  An  increased  de- 
mand has  been  dealt  with  in  cloth  for  India,  most  of  the  buying 
being  in  light  miscellaneous  fabrics,  and  grey  staples  have  not 
attracted  much  attention.  A  few  more  transactions  have  been 
put  through  for  China  in  white  and  grey  shirtings.  The  under- 
current of  demand  for  Egypt  continues  fairly  healthy.  There 
has  been  a  good  deal  of  irregularity  in  cloth  quotations. 
Fancies  and  specialities  continue  to  do  better  than  standard 
makes,  .\merican  yarns  have  moved  off  slowly,  and  demand 
has  chiefly  run  on  the  better  qualities,  as  cloth  manufacturers 
cannot  afford  to  supply  the  operatives  with  poor  material  at 
the  present  time.  Egyptian  spinnings  have  been  irregular  when 
tested,  and  trading  has  been   rather  limited. 

(I.)  Comparatiye  Statement  of  the  Cotton  Trade. 
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(II.)  Compared  with  Prevlona  Tear*. 
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*  European  War. 


t  Nominal  quotattoni. 


HIDE,    LEATHEB,    AND     ALLIED    TEADE8. 


(BT    OUB    BCIMONDSIY    COSKESPONDtNT.) 

There  is  no  change  to  report  in  Bermondsey  market  this 
week  ;  all  controlled  classes  sold  as  before,  and  no  alteration  is 
expected  until  the  beginning  of  next  month.  Calf  skins  were 
weaker,  and  dropped  '/id  per  lb  in  most  classes.  Horse  hides 
were  unchanged,  but  wool  skins  dropped  id  to  4d  in  most 
•  lasses,  although  in  two  selections  slight  advances  were  ob- 
tained. The  general  tone  of  the  horse  hide  market  is,  however, 
V  taker,  and  contracts  placed  have  .shown  a  reduction  of  late. 

Cables  from  Chicago  describe  the  position  as  brisk,  with  60 
lb  steers  selling  at  30  to  31  cents:  Cows  are  making  a  similar 
high  price,  and  43  cents  is  being  bid  by  the  Trust  for  dry  hides. 
A  moderate  business  is  passing  in  imported  hides  at  high 
prices.  Trading  in  leather  is  limited  by  the  .small  stocks  it  is 
possible  to  offer  ;  merchants  have  no  Army  substance  bends,  and 
very  little  else  in  their  warehouses,  and  repairers  are  almost  at 
their  wits'  end  to  get  enough  leather  for  their  wants.    Shoulders 


and  bellies  are  making  record  prices,  as  high  as  igd  having 
been  paid  for  the  latter. 

Business  in  upper  stock  is  slow,  as  there  is  little  to  offer; 
permits  for  import  are  not  yet  being  granted,  and  glace  kid 
IS  beginning   to  get   very  low  in  consequence. 

Shoe  manufacturers  are  as  busy  as  ever,  and  huge  quantities 
of  military  boots  are  being  turned  out.  Prices  of  civilian  boots 
are   rapidly  advancing. 


THE  SILK  TRADE. 


Messrs  Chabrieres,  Morel  and  Co.,  of  Lyons,  report  as  follows, 
under  date  April  7th  : — Several  momentous  events  have  taken 
place  since  our  advices  of  March  7th,  and  a  French  decree  pro- 
hibiting or  restraining  general  imports  created  fresh  obstacles 
to  commercial  activity.  But  although  under  these  various  and 
complex  influences  the  silk  market  moved  but  cautiously,  busi- 
ness done  proved  more  important  than  during  the  preceding 
month.  In  the  silk  goods  trade  the  almost  total  absence  of  un- 
sold supplies  called  forth  fresh  orders,  which  would  have  been 
larger  except  for  the  slowness  of  production.  On  the  raw  silk 
market  stocks  remained  as  ill-assorted  as  before  owing  to 
caution  on  the  part  of  importers  in  the  face  of  the  political 
situation.  It  followed  that  manufacturers  desirous  to  cover 
themselves  had  to  pay  long  prices  for  silk  on  the  spot  or  arriving 
shortly.  On  the  other  hand,  Shanghai,  Canton,  and  Japan 
reelers  remained  free  sellers,  probably  for  fear  of  an  increasing 
scarcity  of  freight  interfering  with  the  export  of  silk.  This 
explains,  especially  for  Japans,  the  wide  difference  between 
prices  for  forward  delivery  and  those  for  parcels  promptly 
available.  The  firmness  of  European  s<^rt,«  in  particular  was  due 
to  a  better  demand  for  account  of  the  -\merican  and  Swiss 
markets  and  to  the  closing  of  many  filatures  for  want  of  cocoons 
or  of   coals. 


FOREIGN  AND  COLONIAL  PRODUCE   MARKETS. 

Mincing  Lane,  Friday,  April  20. 

SUGAB, — During  the  week  quotations  were  without  alteration, 
and  available  supplies  met  a  ready  sale.  Cuban  receipts  for  the 
six  principal  ports  amounted  to  63,000  tons.  Weather  conditions 
in  Cuba  are  unsettled. 

COFFEE. — Spot  parcels  moved  off  quietly.  Auctions  of  good 
extent  met  with  slow  support,  and  values  displayed  some  irregu- 
larity, good  to  fine  descriptions  tending  easier.  Costa  Rica,  fair 
to  fine  bold,  sold,  87s  6d  to  96s.  Nairobi,  fair  to  good  bold,  8is  6d 
to  87s.  Uganda,  common  to  fair  bold,  63s  to  70s.  Future 
delivery  market  inactive.     May  delivery,  sold,  51s  3d. 

COCOA. — At  public  sale,  16,300  bags  Colonial  and  1,044  bags 
foreign  were  catalogued.  Competition  as  a  rule  proved  quiet,  and 
Trinidad  ruled  2s  to  3s  easier.  Grenada,  &c.,  is  to  2s  lower. 
Ceylon  neglected.  Cameroon,  however,  met  a  good  inquiry  at 
about  steady  rates.  Trinidad,  mid  to  fine,  sold,  82s  to  85s. 
Grenada,  fair  to  fine,  76s  to  Sis.  Cameroon,  good  to  fine,  76s  6d 
to  79s  6d . 

I'EA. — At  resumption  of  auctions  this  week,  some  29,000  packages 
Indian  and  24,000  packages  Ceylon  were  brought  forward.  Active 
and  well-distributed  competition  prevailed,  and  values  ruled  dearer. 

SPICE. — Pepper  dull,  with  quotations  showing  an  easier  ten- 
dency. Black  Singapore,  March-May  and  April-June  shipment, 
sold,  io|d  ;  white  ditto,  March-May,  sellers,  is;  and  Muntok, 
IS  ojd,  c.f.  and  i.  Cloves  maintained.  Fair  Zanzibar,  on  spot, 
sold,  9d.  Tapioca  and  sago  held  for  firm  rates,  but  business  made 
quiet  progress. 

RICE  in  demand,  at  firm  prices.  Rangoon  No.  2  cleaned,  on 
spot,  sold,  27s  ;  and  Japan,  30s  6d.  Beans  and  peas  firm.  Rangoon 
beans,  near  and  March,  sold,  at  ;f  80  ;  Daifuku  beans,  afloat,  at  /81. 
Brazilian  brown  beans,  near  and  afloat,  £61.  Chilian  beans, 
afloat,  ;f 81.    Japan  peas,  on  spot,  realised  ;r8o  los  ;  April-May, 

;f82    lOS. 

HEMP. — Manila  descriptions  inactive,  and  values  largely 
nominal.     Medium,  March-May,  ;f  80  ;  coarse,  ^£76  los, 

SHELLAC. — A  quiet  tone  existed  in  this  market,  and  values 
moved  downwards.    Fair  T.N.  orange,  on  spot,  sold,  217s  to  206s. 
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Of  futures,  May  delivery  done  at  219s  to  200s  and  201s  ;  and  August 
at  226s  to  206s. 

RUBBER  market  generally  quiet,  and  quotations  rather  irregular. 
Plantation  crepe,  on  spot,  sold,  3s  id  to  3s  ojd  and  3s  ojd  ;  July- 
December,  3s  to  2S  iijd  and  3s.  Smoked  ribbed  sheet,  on  spot, 
done,  3s  ojd  to  3s  o|d  and  3s  oijtd.  Fine  hard  Para,  spot,  at 
3s  2d  to  3s  ifd. 

COPRA. — Market  ruled  dearer. 

TALLOW. — In  auction  582  casks  were  offered,  and  514  sold  at 
late  rates  to  is  per  cwt  advance.     Market  letter  showed  no  change. 

TURPENTINE. — Deliveries  week  ending  April  14th  :  American, 
731  barrels,  against  1,342  barrels  last  year  ;  French  and  Spanish, 
328  barrels,  against  523  barrels ;  landing,  American,  nil  barrels, 
against  6  ;  French  nil,  against  1,000;  afloat,  nil  American,  against 


4,000;  stock,  43,370    barrels  American,    against  27,361  barrels; 
French  and  Spanish,  4,146  barrels,  against  8,935  barrels. 

LONDON  CATTLE  MARKET.— April  19. 

British  Animals.    Per  8  lbs  sinking  the  offal, 
d 


Inferior  beef 8  0 

Middlingbeef 9  4 

Prime  beef 10  0 

Inferior  mutton 9  0 

Middling  mutton    10  0 


11 

Inferior  lamb   

Middling  lamb 

!!!!!!!!!  16 

Prime  lamb  

11 

LONDON  POTATO  MARKET.— April  ig. 


Per  Ton. 
£    s 

Essex  King  Edwards 12    0 

Lincoln  King  Edwards 12    0 

Lincoln  Queens    12    0 


Per  Ton, 
£    s 

Kents    12    0 

Blaoklandis 12    0 


Commercial  tTtmcs.— Meef^lp  ©rice  Current. 

The  prices  in  the  following  list  are  revised  with  the  assistance  of  an  eminent  Arm  in  each  department. 


LONDON,  Itutkt.  I 

iBBOWBOOT-perlb    a    d  «  d  i 

<«.  Vincent,  com.  cotn.  B    2i  0  4ij 

hiatal 0   0  0  6j| 


^OOOA— dntr4Jdp.lb 
Mnld«d,  mid.  lo  line, 

per  cwt. 8^ 

Snperlor   VI 

ffenada 6S 

.'erlon,  plantation   . .  73 

fnaTAQnil 84 

iablk-falrtoHna....  80 


30FFKE— tlnty  42/  per  cwt 

'..IndlaOneord.Kd.ma.   0  C     0  0 

Do  good  to  line  ..    100  0  106  0 

"iiit«Elca,ord.tomld.80  0    9J  0 

(JoodtoOne 96  6  104  0 

entral  American,  gd. 

ord.  to  mid 72  0    80  0 

Kid.  toflne 62  0    90  0 

'otamblan,  ordinary .  65  Q    6S  6 

Do  gd.  ord  to  low  md  69  9    78  0 

Domld.  toOne  ....  80  8    90  0 


CHEMICALS— 

Kcid,  citric per  lb.    3   4     3   6 

Nitric 0    2i    0    4 

Oxalic,  net   17      18 

Tuttrtc,  Eogllih  ..0    0      0    0 

Foreign 2    fj    2  I  J 

vinm.lnmp  ..pectona320  S  J  21  C/0 

Do  gronnd   *19  10/  20  10 

immonla,  carb.,  p.  lb.    0    6^    6    7 
Horlate,  Whito..ton  SO    h    56    0 

Bnlpbate  «6    0    16  10 

(tienlc,  Inmp,  peitoclOO    B  110    0 

Powder  perton6}    0    65    C 

Uhei,  pot    ..percwtl60    0  170    0 
Pearl    do       do    . .        notn 
ileacblng  powdc.  p.tn.30-0.0  35  0/9 
<orax,  crystal!   .  .cwt  37    0    38    3 

Do  powder  39    S    40    6 

ream  Tartar,  Orjital        nom 

Do  powder  6    0      n    9  I 

Do  W,  powder  ...  205    0  207    6  > 

Jalomel     per  lb    6    3     6    4 

(odine,  drr per  oi    0    8i    0    9  , 

titrate  of  Boda.p.ton  23  0  0  24/OX 
'otaih— 

Ohlorate,  net 16     2   7 

Pmulate  4    0     4    3 

Do  Foreign 3    9     4    0 

Snipfaate per  ton  79    0    75    0 

lal-Acetoi    ....per  lb    1  10      1  11 

)«l-AmmoDlac,  pr.  cwt  65    0    70    0 

•oda  Bicarb.,  per  ton  £710/0  7/15  0 

Or7itali,exiblp.p.tnii7.0  0  710  0 

Alkali 16    0    16    0 

Oanitic  23    0    30    b 

mgarof  lead  wblte  ton  0/0/6     6/0/0 

Foreign  white 90    G    95    0 

•niTihat*'  Uiilnine — 

English  Brands 2    7      0    0 

Forei^i     do      —    2    8     2    9 
dalpnaleOopper,p.ln.  62/0/0  6219/1 

tlDC,  ont   nom 

Unlphnr  Floor    40/0  0  41/0/(i 

Do  Boll 39  00  4000 

vannllllou,Gblne«e,p.ll  0    4     0    0 
JCngllata 6   4     0   0 

JOOBIllEAli    2    9      3    0 


OOPBA  —   Malabar, 

London,  April-May  ie44  £/0  n  0 

f'eylon   4i5'0  0  0 

Soatb  Sea 42/5,0  ii  0 

F.M.B 42116/0  0  0 


OBDQS- 

lloea,  fineE.I.,p.  cwt 

Capf,  good  to  fine  .. 
Inlaeed,  China,  Btar. . 
'^alum  Fern  .  .per  lb 

OaplTl 

lamphor— 

Japan,  refined 

Omxdamonu,  Ceylon.. 

Oantlbarldet per  lb 

laator-oll 

7am    Benlmn.   Bnm, 
teoondi  .  .per  cwt 

Ollbanum,  dropi  . . 

hTMoacnanba    

lalap  

Hnupod,  Oblna  ..oi 
OU,  Oarala    ....per  lb 

AnUeed 

Peppermint.  H.O.H. 
atabcb.,Ohlna,ir  to  An 


8    d 
45    0 


3  9  4  0 

16  3  6 

0  0  0  0 

0  4  0  5 

S/I0  9  710  0 

41  0  to  0 

10  C  10  6 

0  6i    n  U 

55  e  75  0 

0  0  0  C 

3  5  3  6 

13  0  14  0 

0  9  3  0 


DTK  8TUFFB,  *c— 

Galla,  Oblna.  .per  cwt!20    0     0  0 

Tnrmeric,  Bengal ....  45    0    47  6 

Madras,  finger    45    0    47  6 

Gambler,  block 62    6    65  0 

Oatch,  ord.to  fair....  60    0     0  0 

DYBWOODS—              «     s     £  s 

Braill pertonlO    0     0  0 

Fnstic,  Jamaica 15    0     0  0 

Onba  16    0     0  0 

Lima  Wood 0    0     0  0 

Logwood,  Oampeaohy  16    0     0  0 

Hondnras 16    0      0  8 

Jamaica 15    0     0  1 

BedSanders    12  10      0  0 

BapangOerlon   12    0     0  8 

BLKPHANT8  TEETH-per  cwt. 

Soft,  89  lb  A  npwardi  66    0    73  0 

FLAX— spot— c.i.f.        «    8    £  « 

BIgaZK    ....ICO    3     0  0 

Pnmao  D 95    0      0  0 

Slanetz   u/a  HedlumlOO    0     0  0 

FBOIT— New                ■    d    s  d 

Jnrrante— New  Crop-T>ntT  2a  p.pt. 

Voetliaa 'C6    0  W7  6 

Panarltl i:C    0  lOi  0 

Onlf 0    0      n  0 

Zante 0    0      0  0 

Patraa    0    0      0  0 

Amallaa 0    0      0  0 

Pyrgos,  1  case 0    0     0  0 

Do  bags 0    0      C  0 

Bmalle,icase 98    0  1F3  0 

Do  jbags 93    0  102  0 

Figs— Duty  10/6  per  cwt. 

Malagas 70    C    75  0 

Balalns — Vaienclas — 

Halves   68    0    70  0 

Quarters   70    0    80  0 

Sultanas,  Greek 1C4    0  117  0 

Australian  Bultanaa — 

SOrowus  108    0     0  0 

4      ,107    0      0  0 

Afghan  Sultanas 92    0  100  0 

RedAfjfhan.. Bj    0      0  0 

Californian  Muscatels— 

3  Crowns 68    8      0  0 

Dati's  52    0    58  8 

Oranges,  VaL  selected  23    0    67  0 

Lemons,  Falrmo,  pw  oe,  16    6    35  0 

MesHtna 18    0    35  0 

Naples    40    0    54  0 

Nuts— Brazils cwt.  80    0    90  0 

HEMP— per  ton—         £    s     £  s 

BL  Petersbnrg,  layer  9i    0     0  0 

Manila,  fair,  spot 96    0     0  0 

N.Zealand,  Dock,  fair  76    0      0  0 


;ruTE-  £  s 

I  loir  yam,  good  to  fine  22    0 
I    Common  to  fair 12  10 

ifllDSB— perlb-  s    d 

ilalted  Anstrallan  ....  0  Hi 

West  Indian    0    8 

Oape    0  13J 

Lisbon    0  la 

Oporto    0  15 

,  Dry  k  Dryialted  Oape  0  11 

I    Madagascar 0    7^ 

i    Central  American . .  C    8 

SniTaloes,  Singapore..  0    8 

j    Penang 0    41 

E.L 8  12 

Market  Hides,  English 

Oz,  90  lbs  and  over. .  0    9 

I        M/891bB 0    9 

j        Cows  0    8 

a'>PS,  English,  1916  £6/10-0 
Foreign,  1916 £;0  0 

INDLA-BUBBEB-"— 
!  Para.  fine,  hard,  spot    3    li 
(Plantation  crepe   3    1 

'indigo— per  lb— 

\  Bengal,  good  red  Vlo- 

I       let  to  fine 11  6 

Mld.ord.Tlo.to  good  10  0 

i    Lowtogoodord 9  0 

Madras,  dry  leaf,  good    5  3 

Do    low  to  ord. . .    2  0 

;  Knrpah,  gd.mld.to  gd.    8  6 

Lowtomld. 5  0 


£        I PBOVIBIONB-  B 

28    0  I     Butter— per  cwt 

20    0       Australian    180 

Canadian 0 

s    dl    Irish  creameries...      0 
D  15  i    Dutch  creameries  .  198 

0  12  I    Argentine 80 

0  14^;    Normandy   0 

0  Ml      Danish   208 

0  I4i     Brittny,  rolbi,  di.  lb  22 
C  igj!  Bacon,  sngd.— Irish.  139 

0  13  I     Continental 12S 

0  18ii     Canadian  136 

0    9/'     American 123 

0  151;  llamB— Irish   156 

0  24       Canadian  0 

!    American tO 

0    g^iLard— Irish  bladders  144 
0    94!     American  palli  ...  137 

0    fi  Pork— oer  8  lbs 7 

Beef— Chilled,  per  8  lb   6 

Bcotcb 7 

C  leeae— Dutch  f'rmrs.148 


d     s    d  hPIBlTB— Bum,  ppf.gl  dutylSsld 
I    Jamaica, perllo.gaL   s    d     s    d 
bd.  30  to  36  O.P.    T    6    10    0 

Fine  marks 8    0    14    0 

Demerara,  proof  ..6  0  8  6 
Leeward,  lei.,  proof  4  0  4  6 
E.I.,  and  Manritloa    4    0     4    6 

Havana 19     2    6 

Srandy,  duty  16s  Id  per  proof  gat 


7'7/0 
6/5,0 


0  192 
0  0 
0  0 
0  210 
0  li4 
0  0 
C  2  2 
6  24 
0  142 
0  131 
0  158 
0  135 
0  160 
0  0 
6  130 
0  145 
0  139 
4  8 
3      7 


I 


LEATHEB— perlb- 
Eaat  Ind.  Kips   .... 

East  Ind.  Calf 

Anstrallan  Bides  . . 
American  Sides  . . , 
Sncrl)«>>  SHonlil^n 
up  to  7  "Iron  '  .. 
Bn^luoBeUle*  ..., 
Bark  do      


1  10 
3  11 

2  3 


,  METALS— B.  Copper    £    >     £    s 

'    Bestselected   139    0  142    0 

i    Bbeets  (strong)  170    0     0    0 

I    Standard ca>h:33    0  133  10 

Lead — Eng.  pig  p.  ton         nom 
Foreign 29  10    30  10 

BpelMr,  O.B 50    0    64    0 

iTln,  English  IngoU  .224  10  225  10 
I  Do  do  bars  ....£25  10  226  n 
j    Standard,  cash  ...219  IC  219  15 

i  OILS— Fish- 
Sperm,  ornde,  p.  tan        nom 
Whale    nom 

I    Seal,  pale 50    0    62    0 

Seed,  Linseed,  pertot54'15/0  55/15/0 
\  Bape,  rof.Kng.iCokt  69  0/C  700/0 
i  Brown,  EngllBh.nki'66/0'0  0/0/0 
'Ootton-eeed,  Cnide  ..65  10'9    0/0/0 

j    Do  Beflned 59/00    66/!/0 

Cocoa-nnt.  Ceylon...  68. 0/D    72  8/0 

Cochin  72/0/0    7eiO/C 

>Palm|La(oe|  49/0,'e      0/0/8 

ILard,  American. 


116/10/0  0/0/0 
a    ri     a    d 
IPetrolm.OlliperSlbi.    12     0    0 

I    Water-White 13     0    C 

ton  Cakes,  Lnsd.,  Eng. 

i       pertot  20/10/0    0,0/0 

I  )11  Seeds— 

Linseed,  La  Flat»  spot     noni 
i       Bombay,pr.41tlbi  spot  £jl  10 
;       aalcntta,pr.4101bB  spot     31  10 

(POBTLAND  CEMENT— 

/    Best,  per  ton  deWd-  4*    0    50    0 


Canadian  162 

Gouda    148 

Eng.  Cheddars  ....160 

United  States 160 

Gloncesters 0 

Wllta,  loaf  .8 

EpM-Der  120-Dutch  .  19 

English 19 

American 0 

Danish   18 

Canadian 0 

Irish   19 

0    Fl.OCB-280  lbs— 

0  I    G.R.    61 

aiO£-Bangoon,  spot 

D.  cwt 26 

Japan  30 

tti'PlN- 
American,  common  32 

Flee    35 

8AOO- 

Pear.,  per  owl 66 

dAgo  flour 40 

SHELLAC— per  cwt— 
Orange,  first  marks  .  280 
Second,  fair  to  ""  216 
Garnet  Lac,  AC,  blky220 
Button,  Lac,  gd.tu  n.  276 

Low  to  medium. ... 
BILK- 
Oblna— BlneElephant  19 

Canton  17 

Tussah   3 

Be-reelod  0 

Japan 22 

(tain.— Baw,  tr.  Milan  26 
SPICES— Pepper,  wbll»- 

Fenang  

Singapore,  fair  White   1 
Black  Singapore    ..    0 

WhIteBlam 0 

Pimento 0 

cinnamon- 1st  sort . .    1 

Do  Jnd  1 

Do  3rd   1 

Do  4tb   0 

Chips 0 

Cassia  Lignea 64 

Oloves— Zanilbar ....    0 

Penang 1 

9tnger— per  owb— 

Cochin,  cnt 86 

Do  small  rough  . .  £5 

Do  washed tb 

Japan     47 

Jamaica     85 

Mace  per  lb    1 

Nutmegs,  good  to  fine    1 

Small  to  medlnm  ..    1 

ChillleH — per  ftwt  90 


0  0 

0  C 

0  0 

0  0 

0  0 

0  0 

0  0 

6  22 

0  20 

0  0 

6  21 

0  0 


5  27 

6  0 

9  0 
6      0 

0  66 
0      0 

C  0 
0  260 
0  0 
0  0 
nom 

0  19 
0  18 
6  8 
0  0 
6  24 
0    28 

•per  •\t- 
num 
0«    0 

111    0 

12I  0 

4?j  0 
6  1 
3 
2 


No.  Vut    In  hhds. 
1913 per  gallon  24 


■dd 
a  o 


1606 ,  .W 

1906 M 

1984 ,  30 

1908 ,1  30 

1896 38    - 

Oomspirlts,  pf.  dy.pd.  12    2     0    0 

Spirits,  f.o.b.  Ex.  prt.  1    1      0    0 

Malt  spirlti,  duty  pd.  0    0     0   0 

IHBLLS— M.-o-P.  per  cwt— 

Manila,  bold £12/0/0   13/ie/a 

Maccassar  £ll/10/Cvl3<10/e 

Sydney £10/0/6   13,0/8 

W.  Anstrallan  ....£10  0/0    12/G/6 
Bombay  £8/17/6    0,'0/e 


aUGAB.— per  cwt.  duty  14s  Od,  98 
per  cent,  polarisatloo. 

Srit  W.  India,  symps  39    9    41  0 

Crystallised 42    6    41  0 

Java,  spot 41    7i    0  0 

Bbfinbp— London- 
Yellow  OrystaU....  41    n    0  0 

Onbes,  No.  1   47    li    C  0 

Do     No.  J    46    71    0  0 

Granulated 41    7J  42 


Crystals,  white 
Pieces 


41    ti  42 


PALLOW— per  ow»— 
Anstrallan  mutton .  66 
Do        beef  ....  55 
Town 67 


d  iTAPIOOA-per  Ib- 

0  I G.  L  Flake,  fab' 0    6i    0    6| 

Pearl  per  rwt  65    0     0    0 

§  (TEA— doty  Is  pel  lb— 
A  'Indian  and  Ceylon- 
I    Broken  k  Fauninga    1    4)    I    6 

Do  useful 17     18 

Broken  Pekoes— Cora. 

togond 1    4J    1    9i 

Pekoe  Sonchone  14      16 

Pdkoes— Com.  to  good    1    4^    1    6i 

riMBBB— Timber  k  Hewn  Wood. 
"Itch  Pine  Timber.  .300  0  400  0 
Canada  yel.  pine  large  37    0    52    0 


m 


1 

1 
1 

4;  0 

G  65 
Ei  0 
1      1 


0  99 
0  (0 
0  67 
6  63 
0  116 
6  2 
6  2 
2  I 
0  110 


rOBACOO- 

Dnt);  5/6—6/1  per  Id 
Virginia  leaf- 
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GOVERNMENT  IMPERIALDC  JAPON. 

BONS  DU  TRESOB  5%  DE  1913. 

Notice  is  hereby  given  that  the  COUPONS  due 
1st  May,  1917,  will  bo  PAID  on  and  after  that  date 
(Saturdays  excepted)  between  the  hours  of  11  and 
3,  by  the  Yokohama  Specie  Bank,  Ltd.,  from  whom 
lists  may  be  obtained. 

Conpons  must  be  left  three  clear  days  for  exami- 
nation prior  to  payment.— For  the  Yokohama 
Specie  Bank,  Ltd. 

„  „.  ^  K.  TAT8UMI,  Manager. 

7,  Bishopsgate,  London,  E.G., 
i6th  April,  1917. 


CITY  01"  OSAKA 

5%  STEELING  BONDS  FOR  £3,084,940. 

Notice  is  hereby  given  that  the  COUPONS  duo 
1st  May,  1917,  will  be  PAID  on  and  after  that  date 
(Saturdays  excepted),  between  the  hours  of  11  and  3, 
by  the  Yokohama  Specie  Bank,  Ltd.,  from  whom 
lists  may  be  obtained. 

Coupons  will  be  left  three  clear  days  for  exami- 
nation prior  to  payment.— For  the  Yokohama 
Specie  Bank,  Ltd., 

,  „,  ^  K.  TATSUMI,  Manager. 

7,  Bishopsgate,  London,  E.G., 
16th  April,  1917, 


WRIGHT'S  "YIELD  TABLES." 

Giving  at  a  Glance  the  actual  return  to  the 
Investor  on  £1,  jE2,  £5,  and  £10  Shares,  at  whatever 
price  purchased,  (rom  1  to  10  per  cent. 

"Throughout the  whole  gamut  of  denominations, 
dividend.s,  prices,  and  yields  probable  and  improb- 
able, Wright's  *Yield  Tables '  accurately  and  clearly 
leads  the  investor,  saving  him  many  an  intricate 
oaloulation." — Wentminster  Gazette, 


PRICE 


-      TWO  SHILLINGS 


A,  W.  Wrioht,  Langdale,  Woodside  Grove,  North 
Finchley,  N. 

CITY  OP  PERM 

FIVE  PER  CENT.  LOAN  OF  1914. 

The  Russian  and  English  Bank  announce  in 
respect  of  the  payment  of  the  Interest  duo  on  the 
14th  instant,  that,  as  tlie  Detinitive  Bonds  have  not 
been  delivered,  SCRIP  CERTIFICATES  should  be 
LODGjfiD  at  their  offices,  31  33  Bishopsgate,  E.C., 
for  stamping,  and  left  three  clear  days  for  examina- 
tion. 

Certificates  should  be  presented  through  a  London 
Banker,  or  other  Agent,  as  certificates  cannot  be 
received,  nor  interest  paid,  through  the  ixjst. 


CITY  OF  PETROGRAD  (ST. 
PETERSHURG) 


FOUR    AND     A-HALF      PER 
OF  1913. 


CENT.     LOAN 


ISSUE   OF   £2,300,000. 

The  Russian  and  English  Bank  announce  that 
the  COUPONS  for  the  interest  falling  duo  on  the 
I4th  instant  should  be  PRESENTED  for  payment 
at  their  Offices,  31-33  Bishopsgate.  B1.C. 

Coupons  must  be  left  three  clear  days  for 
examination. 

ISSUE  OF    £2,254,780. 

The  Russian  and  English  Bank  announce  in 
respect  of  the  payment  of  the  interest  due  on  the 
14th  instant,  that,  as  the  Definite  Bonds  have  not 
been  delivered,  SCRIPT  CERTIFICATES  should 
be  LODGED  at  their  Offices,  31-33  Bishopsgate, 
E.G.,  for  stamping,  and  left  three  clear  days  for 
examination. 

Certificates  should  be  presented  through  a 
London  Banker,  or  other  agent,  as  certificates 
cannot  be  received,  nor  interest  paid,  through  the 
post. 
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No.  3,844. 


Royal  Exchange 
Assurance  ad  1720. 


FIRE.  LIFE,  SEA,  ANNUITIES. 
ACCIDENTS,  EMPLOYERS'  LIA- 
BILITY, MOTOR-CAR,  PLATE- 
GLASS,  LIVE  STOCK.  THIRD 
PARTY,  BURGLARY,  FIDELITY 
GUARANTEES. 


The  Corporation  acts  as  Executor 
and/or  Trustee  of  Wills,  Custodian 
TrusteeofWills.Trusteeof  Settlements, 
also  Trustee  for  Debenture  Holders. 


Head  OHice-ROYAL  EXCHANQE,  LONDON,  B.C.  3 
West  End  Office— 44,  PALL  MALL,  LONDON,  S.W.  i 

Applications  for  particulars  of  all  classes  of  Insurance  invited. 


Cbartered    1822. 


THE  FARMERS'  LOAN 
&  TRU5T  CO.,  NEW  YORK. 


f/>NnnN.  \    15  Cockspur  St.,  S.W.  1. 
lAilNlJUW  .  ^   26  Old  Broad  St..  E.G.  2. 

PARIS :    41   Boulevard  Haussmann. 


Makes  a  speciality  of  the  care  and  management  of 
real  and  personal  property  in  the  United  States  for 
individuals,  firms  and  companies,  and  will  act  as  Agent, 
Custodian,  Trustee  or  Executor. 


ALLIANCE 

ASSURANCE  COMPANY,  LIMITED. 

Head  OFFICE:    BARTHOLOMEW   LANE,  LONDON,    E.C.2. 

ASSETS    EXCEED    824.000.000. 

Ohalrman  ■ 

Tha  Hon.   N.    CHARLES   ROTHSCHILD. 

Tht  ayeratleiis  ol  tbe  Company  embrace  all  brancbes  ol  Insnraiiee. 

Full     infopmatlon     respeoting 
ESTATE    DUTY 

and 

Children's  Educational 
POLICIES 

issued  by  the  Company  may 
be  obtained  on  written  oi> 
pepsonal  application  to  tha 
Offfloe    at   the  above  addi^aa. 

0.  MORGAN  OWEN,  General  Manager. 
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Cheques  and  Post-office  Orders  to  ie  made  fayablt  to  tht 
Proprietor  of  the  Economist,  Granville  House,  Arundel  street. 
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THE    MONEY    MARKET. 

A  COMPROMISE  in  the  system  by  which  Treasury  bills 
are  to  be  issued  was  announced  at  the  beginning  of  the 
week.  The  amount  offered  for  tender  yesterday,  to  be 
paid  for  next  Tuesday,  was  brought  down  to  20  mil- 
lions ;  but  as  from  the  28th  (to-day)  applications  for 
limited  amounts  to  be  issued  at  fixed  rates  will  be  re- 
ceived from  banks  and  discount  houses  only,  from 
time  to  time  between   the  dates  appointed  for  the  re- 
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ceipt  of  tenders.  The  rates  fixed  will  be  less  than  the 
average  rates  at  which  any  issue  by  tender  has  been 
allotted  during  the  seven  days  preceding  a  fixed-rate 
sale.  Applications  have  to  be  for  ;i£j"25,oc)o  at  least. 
It  will  be  noted  that  these  new  sales  are  thus  strictly 
confined  to  professional  dealers ;  the  fixed-rate  bills 
will  be  paid  for  on  the  day  after  application.  This  new 
arrangement  was,  on  the  whole,  well  received  by  the 
market.  Money  has  been  fairly  plentiful,  and  the  small 
amount  borrowed  from  the  Bank  of  England  last  week 
was  repaid  ;  but  there  does  not  seem  to  be  much  margin 
in  the  market's  hands.  There  was  some  expectation 
that  the  position  might  be  eased  by  a  reduction  of  the 
rate  that  the  Bank  of  England  pays  to  other  banks, 
which  is  now  the  key  to  the  price  of  money.  But  no  such 
change  was  made,  and  in  view  of  the  attitude  of  the 
neutral  exchanges,  the  market  can  hardly  be  allowed  to 
slip,  unless  arrangements  are  made  to  give  a  special 
price  to  foreign  tenders.  The  absence  of  such  an 
arrangement  means  that  the  Government  has  to  pay  an 
unnecessarily  high  price  for  the  home-made  article,  and 
this  has  long  been  a  weak  spot  in  our  war  finance. 
American  cables  state  that  out  of  the  $7,000  millions 
that  Congress  has  authorised  the  Government  to  borrow 
at  or  below  3^  per  cent.,  an  issue  of  $250  millions  has 
been  raised  by  3  per  cent.  Treasury  certificates,  and 
$200  millions  have  been  handed  to  Great  Britain's 
representatives  out  of  the  $3,000  millions  allocated  for 
the  purpose  of  loans  to  Allies.  The  assistance  given 
and  expected  from  America,  which  will  (as  we  have) 
lend  to  Allies  at  the  same  rate  as  she  borrows  herself, 
is  timely  and  invaluable.  We  only  fear  that  it  may 
have  the  effect  of  stimulating  the  still  rampant  public 
and  private  extravagance,  which  is  pickling  a  rod  for 
us  which  the  economic  Providence  will  bring  across 
our  backs  with  a  strict  and  heavy  hand  in  years  to 
come.  The  information  given  concerning  yesterday's 
issue  of  Treasury  bills  by  tender  was  as  follows  : — 
Tenders  for  three  months'  bills  at  ;^98  15s  gjd  and 
above  received  in  full.  Tenders  for  six  months  at  £<^7 
los  I  lid  received  about  50  per  cent.  ;  above  that  rate  in 
full.  Tenders  for  12  months  at  ;^95  and  above  received 
in  full. 


Bank  rate 

Deposit  {^""^^  ••■ 
Rates        Discount 

I  Houses  .. 
Market  rate — 
(3  mnths'  bills)    . . . 


April  27, 
1917. 


4 
4 


4f 


April  20, 
1917. 

5 

4 


4H  i 


April  !•*' 
1917. 


% 

5 

4 


April   5, 
1917. 


4tV  i 


March  30, 
1917. 


I 


The  Bank  return  gave  evidence  of  further  reduction  of 
ii  flation.  The  total  securities  held  had  declined  by 
;^9,7io,ooo,  and  the  total  deposits  by  ^9,608,000, 
public  being  ;^2, 318,000  lower  and  private  ;^7,290,ooo 
lower.  The  stock  of  gold  was  ;£:i83,ooo  higher  and 
the  circulation  had  expanded  by  ^'1x5,000. 
*  *  »  » 

The  Currency  Notes  return  for  the  week  ended 
April  25th  shows  little  change  in  comparison  with  that 
of  the  previous  week.  Notes  and  certificates  outstand- 
ing showed  an  increase  of  ^^49,200  at  ^'i 52,079,900, 
while  the  investments  reserve  account  was  ;^2,ooo 
higher.  Advances  to  bankers  were  reduced  by 
£1 10,000,  but  those  to  Post  Office  Savings  Banks  were 
;^io,ooo  higher.  Government  securities  in  the  redemp- 
tion account  were  ^£"376,900  higher  at  ;£:i 20,725,300, 
but  the  balance  at  the  Bank  of  England  was  reduced  bv 
^225,700  to  £-^,b9,2,Soo. 


During  the  week  ended  April  21st  the  Government 
spent  £^2,  millions,  of  which  £()  millions  was  received 
from  taxation.  During  the  week  ^£^36^  millions  was 
borrowed,  .so  that  £2^  millions  is  added  to  the  Ex- 
chequer balances.  The  exact  amount  of  revenue  was 
;^g,  1 29,000,  to  which  Customs  and  Excise  contributed 
;£,3,594,ooo,  estate  duties  ;^5i8,ooo,  income-tax 
;^^i,420,ooo,  excess  profits  duty  ;^'3, 086,000,  and  Post 
Office  ;^35o,ooo.  Other  receipts  included  ;£'5o, 269,000 
from  the  tenders  for  Treasury  bills,  ;^6,69i,ooo  for 
5  per  cent.  Exchequer  bonds,  ;^90o,ooo  for  War 
Savings  Certificates,  and  ;^9, 000,000  from  the  War 
Loans.  Of  the  expenditure  of  ;^43, 09 1,600,, 
;^Ai,75o,ooo  was  for  supply  services  and  ;^i, 241,600' 
for  war  debt  charges.  Other  issues  included  ;^ioo,ooo 
for  advances  for  bullion,  ;^  10,521,000  for  repayment 
of  Treasury  bills,  and  ;^20,ooo,ooo  for  repayment  of 
temporary  advances. 

«  *  *  * 

The  value  of  the  pound  sterling  on  several  of  the 
foreign  bourses  has  not  been  quite  so  good  this  week, 
and  in  a  number  of  cases  rates  have  shown  all  too 
plainly  the  adverse  effect  of  the  many  war  restrictions 
now  in  force.  French  exchange  continues  good — from 
the  point  of  view  of  Paris — and  cheques  on  London  are 
now  quoted  27f  15JC.  Italy  and  Holland  also  have  been 
giving  less  of  their  currency  for  £i  during  the  past 
few  days,  the  former  quoting  sight  bills,  Rome  on  Lon- 
don, at  32I  90C,  and  the  latter,  .Amsterdam  on  London, 
at  iifl  60C.  As  a  matter  of  fact,  the  Amsterdam  rate 
has  been  a  weak  feature  for  some  days,  Holland  having 
drawn  from  us  proceeds  of  American  securities  disposed 
of  here,  which,  combined  with  the  shipping  difficulties, 
has  tended  to  "  bear  "  the  market.  On  Thursday,  how- 
ever, a  better  tone  was  apparent.  Scandinavian  ex- 
changes have  gone  against  us,  which  is  a  little  peculiar 
in  view  of  the  noticeable  support  given  in  London  to 
stocks  and  shares  of  the  three  countries  in  the  Union  ; 
but  the  fact  remains  that  more  sterling  has  been  drawn 
away  than  has  come  in.  There  is  a  slight  improvement 
in  the  quotation  for  British"  currency  in  Madrid.  The 
Russian  market  is  neglected,  but  roubles  are  steady  at 
167J  for  £10.  The  South  American  telegraphic 
transfer  quotations  have  sagged  a  little,  and  rather 
more  pence  have  to  be  surrendered  in  each  case  for 
dollars,  pesos,  or  milreis.  There  is  a  better  feeling  in 
Wall  Street,  but  the  cable  exchange  for  sterling  is  un- 
altered.    Rates  in   India,   China,  and  the  East  are  all 

steadily  maintained. 

*  *  *  * 

Our  New  York  correspondent  telegraphs  : — The 
stock  market  has  been  concerned  chiefly  with  switdiing 
standard  investments  to  new  Government  bonds, 
which,  being  tax  exempt,  are  very  attractive  at  3J  per 
cent.  The  wealthy  classes  have  been  particularly 
heavy  sellers  for' the  past  fortnight  of  Railroad  bonds 
and  industrial  securities.  Income  taxes  are  expected 
to  reach  as  high  as  40  per  cent,  in  some  cases,  but 
$100,000  incomes  will  probably  be  taxed  to  the  extent 
of  12  percent.  ;  there  are  some  reports  that  the  Govern- 
ment intends  virtually  to  confiscate  all  incomes  ex- 
ceeding $100,000;  but  this  is  unlikely,  as  financial  in- 
terests have  too  powerful  an  influence  to  allow  it. 
There  are  indications  that  the  Commerce  Commission 
will  permit  the  railroads  to  advance  freight  rates  15 
per  cent,  on  June  ist,  to  compensate  them  for  the  in- 
creasing cost  of  labour  and  materials.  The  Treasury's 
loan  of  $200  millions  to  Britain  affected  money  rates 
very  slightly,  because  the  money  was  first  borrowed 
by  the  Government  from  the  banks,  was  then  deposited 
in  the  Federal  Reserve  Bank,  which  immediately  re- 
turned the  funds  to  Messrs  Morgan,  who  deposited 
them  in,  virtually,  the  banks  which  originally  sub- 
scribed them ;  hence  it  was  largely  a  paper  transaction. 
The  Government  is  taking  up  war  problems  on  the 
basis  of  your  three  years'  experience,  and  therefore  a 
tremendous  effort  is  being  made  to  increase  food  pro- 
duction. It  is  very  fortunate  that  the  war  begins,  for 
us,  in  the  spring  season,  when  unlimited  acreage  is 
available. 
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DIARY  OF  THE  WEEK. 

Saturday,  April  2ist. — Draft  of  British  Trade 
Corporation's  Charter  approved.  Channel  raid.  Two 
German  destroyers  sunk. 

SuND.w,  April  22Nd. — British  mission,  including  the 
Governor  of  the  Bank  of  England,  arrive  at  Wash- 
infjton. 

Monday,  April  23RD. — Money  very  easy,  and  dis- 
counts a  little  weaker.  British  offensive  renewed.  Food 
Controller  authorised  to  take  over  flour  mills  as  from 
April  30th. 

Tuesday,  April  24TH. — Money  in  better  demand, 
and  discounts  steady.  New  method  of  issue  of  Trea- 
sury bills  announced.  House  of  Commons  debate  on 
Corn  Production  Bill. 

Wednesday,  .'Vpril  25TH. — Money  dearer.  Discounts 
steady.  Exchequer  bonds  on  sale  at  Post  Offices. 
American  loan  of  40  millions  sterling  handed  to  British 
Ambassador  by  Mr  McAdoo.  Statement  on  food  posi- 
tion made  by    Lord  Devonport  in  the  House  of  Lords. 

Thursday,  April  26th. — Money  easier,  being 
offered  at  3J  per  cent,  in  the  afternoon.  Discounts 
steady.      Rand  reports  issued.     Dunkirk  bombarded. 

Friday,  April  27TH. — Premier's  speech  at  Guildhall. 
Tenders  received  for  ;^20, 000,000  Treasury  bills.  Rams- 
gate  bombarded. 

*  *  *  » 


A    SUMMARY    OF    WAR-TIME    FINANCE. 
August  1,  1914.  to  Maech  31,  1915. 
£ 


Total  Bpnnt 498,359,980 

Increase    in    Ex- 
cheq'r  balances         78,390,564 


Raised  by  revenue 
Net  borrowings. . 


£ 
171,758,744 
404,991,800 


Total 576,750,544 

Financial  Year,  1915-16. 
£  I 

Total  spent '  1,559,158,377    Raised  by  revenue 

Decrease    in   Ex-  Net  borrowings, 

cbeq'r  balances         57,875,946 


576,750,544 


336,766,824 
1,164,515,607 


Total    1,501,282,431 

Financial  Year,  1916-17 
£ 

Total  spent 2,198,112,710 

Increase     in   Ex- 
cheq'r  balances  860,853 


Total    2,198,973,563 


1,501,282,431 

£ 
Raised  by  revenue       573,427,582 
Net  borrowings  . .     1,625,545,981 


2,198,973,563 


Financial  Year,  1917-18  (to  date),  April  1  to  April  21, 1917. 


Total  spent 

Decrease  in  Ex- 
cheq'r  balances 

Total 


135,701,888 
2,030,681 


Raised  by  revenue 
Net  borrowings.. 


£ 
33,997,406 
99,673,801 


133,671,207  I  133,671,207 

Gband  Total— Auqcst  1, 1914,  to  April  21, 1917. 


Total  spent 4,391,332,955 

Increase    in     Ex- 

cheq'r  balances  19,344,790 

Grand  total  since 

beginning  of  the   

War 4,410,677,745 


£ 

Raised  by  revenue     1,115,950,556 
Net  borrowings..     3,294,727,189 


4,410,677,745 


The  expenditure  includes  loans  to  Allies  and  Dominions,  whieh 
were  estimated  to  amount  te  £964  millions  en  March  31,  1917. 


FOOD   AND    FINANCE. 

"  National  safety  to-day  is  the  paramount  considera- 
tion, and  it  cannot  wait."  With  these  words  from  Mr 
Prothero,  in  his  speech  moving  the  second  reading  of  the 
Corn  Production  Bill,  no  one  will  disagree.  "  National 
safety,"  he  proceeded,  "demands  now,  and  I  think 
always,  a  larger  supply  of  home-grown  lood."  Always 
is  a  long  word,  and  some  of  us  may  hesitate  before 
following  Mr  Prothero  thus  far  until  we  see  how  the 
war  ends,  and  what  are  the  jxissibilities  of  ensured  peace 
hereafter.  These  possibilities  have  hitherto  looked  very 
much  like  a  rose-coloured  dream,  but  they  have  unques- 
tionably been  brought  nearer  to  the  chance  of  actuality 
by  the  entry  into  the  war  of  the  United  States,  with  its 
immense  power,  and  its  capacity  for  practical  and  effec- 


tive work  for  an  ideal.  But  no  one  can  quarrel  with 
Mr  Prothero's  demand  for  a  larger  home-grown  food 
supply  now,  as  essential  to  national  safety.  The  Bill  that 
he  brought  in  to  secure  it  aims  at  doing  so  by  guaran- 
teeing minimum  prices  for  wheat  and  oats  on  the  follow- 
ing terms  : — 

If  the  average  price  of  the  wheat  or  oats  of  any  year  tor 
which  a  minimum  price  is  fixed  under  this  Act,  as  ascertained 
for  the  purpose  of  this  part  of  this  Act,  is  less  than  the  minimum 
price  as  fixed  by  this  Act,  the  occupier  of  any  land  on  which 
wheat  or  oats  have  beei>  produced  in  that  year  shall  be  entitled 
to  be  paid  by  the  Board  of  Agriculture  and  Fisheries  in  lespect 
of  each  quarter  of  wheat  or  oats  which  he  proves  to  the  satis- 
faction of  the  Board  to  have  been  so  produced,  and  to  have 
been  sold,  a  sum  equal  to  the  difference  between  the  average 
price  and  the  minimum  price  per  quarter. 

(i)  The  following  minimum  prices  shall  be  fixed  for  the 
wheat  and  oats  of  the  following  years  : — 


Year. 
1917   . 

1918) 
1919  J  • 
1920) 
1921  L 
1922 1 


Wheat, 

Oats, 

per  qr. 

60    0     ... 

perqr 
...     38    6 

55    0     ... 

...     32    0 

45    0     ... 

...     24    0 

The  average  price  is  arrived  at  from  the  weekly 
averages,  ascertained  in  accordance  with  the  Corn  Re- 
turns Act,  during  the  seven  months  beginning  on  Sep- 
tember 1st.  The  Bill  also  provides  (i)  a  minimum 
wage,  to  be  fixed  by  an  Agricultural  Wages  Board, 
which  will  aim  at  securing  for  able-bodied  men  wages 
which,  in  the  Board's  opinion,  are  "  equivalent  to  wages 
for  an  ordinary  day's  work,  at  the  rate  of  at  least  25s. 
.1  week  "  ;  (2)  a  restriction  of  the  power  of  landlords  to 
raise  the  rents  of  existing  tenants  ;  and  {3)  oower,  which 
is  placed  in  the  hands  of  the  Board  of  Agricul- 
ture, to  enforce  proper  cultivation  by  determining  a 
tenancy,  varying  covenants  or  conditions,  or  entering 
on  the  land  and  doing  all  such  things  as  appear  neces- 
sary for  cultivating  it. 

It  is  a  large  order,  but  the  present  crisis  demands 
bold  measures.  Mr  Prothero's  contention,  which  was 
borne  out  by  the  report  of  the  Agricultural  Sub-Com- 
mittee of  the  Reconstruction  Committee,  referred  to  in 
the  Economist  of  March  31st,  amounts  in  elfect  to  this — 
that  farmers  cannot  be  induced  to  increase  the  corn 
area  to  the  desired  extent,  even  by  the  present  level  of 
prices,  unless  they  are  secured  in  the  prospect  of  pro- 
fitable prices  for  the  future  ;  becau.se,  after  their  experi- 
ences in  the  nineties  of  last  century,  they  have  lost  all 
confidence  in  the  market  for  the  cereals  that  are  wanted. 
If  this  be  so,  and  on  that  point  only  those  intimately  ac- 
quainted with  the  farmers'  mind  can  judge,  it  seems  to  us 
that  the  guarantee  proposed  by  the  Bill  is  the  best 
means  of  securing  the  object  desired.  The  alternatives 
suggested  by  Mr  Runciman,  in  a  speech  which 
smacked  rather  too  much  of  old-time  pwlitical  con- 
trover.sy,  were  either,  like  his  proposal  for  storing 
wheat  and  oats,  impossible  at  present,  or,  like  his  sug- 
gestions for  the  encouragement  of  research,  education, 
co-operation,  &c.,  admirable  in  their  effects  on  a  dis- 
tant future,  but  slow  working,  and  therefore  useless 
for  the  needs  of  the  moment.  The  system  of  guaran- 
teed minimum  prices  has  great  advantages  over  any 
other  form  of  artificial  stimulus  that  will  work  imme- 
diately. It  will  cost  the  State  nothing  unless  prices 
fall  to  a  certain  level,  and  whatever  it  costs  the  State 
will  be  clearly  visible,  and  will  be  paid  for  by  the  tax- 
payers as  a  whole,  instead  of  being  laid  on  the  back  of 
the  consumer.  Mr  Lough  would  "  rather  have  a  tariff 
a  thousand  times,"  becau.se  a  tariff  puts  "  something 
into  the  coffers  of  the  State."  So  it  does,  if  not  prohibi- 
tive, but  at  whose  expen.se?  Clearly,  the  consumer's. 
It  seems  strange  to  find  a  Liberal  member  preferring  a 
tax  on  the  .staple  food  of  the  poorest  to  a  .system  by 
which  the  cost,  if  any,  of  a  national  need  is  thrown  on 
the  shoulders  of  the  taxpayers  as  a  whole.  Neverthe- 
less, though  the  system  of  a  guarantee  is  perhaps  the 
soundest  method  of  doing  what  was  wanted,  the  Bill  as 
it  stands  fails  to  protect  the  community  against  having 
to  pay  too  much  to  a  class  which,  as  Mr  Lough  pointed 
out,   was  already  favoured  by  the  .Agricultural    Rates 
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Act,  and  by  being  freed  from  the  excess  profits  tax,  the 
scope  of  which,  as  a  correspondent  showed  in  last 
week's  Economist,  wants  widening  in  this  and  other 
directions.  And  it  is  not  clear  that  the  Bill  will  prevent 
a  landlord,  in  the  case  of  the  death  or  retirement  of 
a  tenant,  from  putting  the  whole  advantage  conferred 
by  it  into  his  own  pocket.  It  is  evidently  desirable  that 
the  taxpayer  should  be  protected  by  some  adaptation  of 
the  principle  of  the  excess  profits  tax,  giving  the  State  a 
share  in  rent  or  profits  above  the  pre-war  level  or  above 
a  standard  rate  of  rent  or  profit  whenever  no  pre-war 
level  can  be  ascertained.  Mr  G.  Roberts,  in  his  verv 
interesting  speech  in  favour  of  the  Bill,  observed  that  if 
some  farmers  get  bigger  advantages  than  others,  "  the 
Chancellor  of  the  Exchequer  is  always  able  to  keep  his 
eye  on  those  who  are  profiting  out  of  any  Slate-aided 
enterprise."  But  if  a  Chancellor  of  the  Exchequer 
should,  in  years  to  come,  try  to  take  toll  of  these  profits, 
no  such  provision  having  been  made  in  the  Bill,  those 
who  are  earning  them  will  justly  argue  that  the  State  is 
varying  its  contract  to  its  own  advantage.  It  is 
highly  important  that  this  principle,  of  a  share  for  the 
State  in  excess  profits  from  any  industry  that  is  directlv 
or  indirectly  subsidised  by  the  State,'  should  lie  laid 
down  clearly  at  the  outset. 

Our  after-war  problems  of  finai.ce  are  too  .serious  to 
allow  us  to  indulge  in  any  laxity  in  these  matters.  In 
his  speech  to  the  Cunard  shareholders  this  week.  Sir 
Alfred  Booth  observed  that  "  we  have  gone  wrong  from 
the  very  start  in  our  methods  of  financing  the  war.  .  .  . 
They  have  hung  a  millstone  round  our  necks  which  will 
surely  hamper  our  power  of  recovery  after  the  conclu- 
sion of  peace."  We  note  with  satisfaction  that  a 
group,  formed  of  members  of  all  parties,  is  taking  up 
m  the  House  of  Commons  the  question  of  Government 
expenditure  and  the  waste  involved  bv  it.  Other  ques- 
tions that  need  inquirv  are  the  problems  of  inflation  and 
the  low  proportion  of  taxation  to  war  cost.  If  gossip 
concerning  the  coming  Budget  is  to  be  trusted^  little 
improvement  in  this  respect  is  to  be  expected  in  the 
coming  year. 


THE  AMERICAN  WAR  BOOK. 

The  American  people,  the  world's  champion  hustlers 
have  now  a  rare  opportunity  to  display  their  skill  in 
improvismg  effective  means  of  meeting  a  great  emerg- 
ency. They  have  not  left  everything,  however,  to  the 
spur  of  immediate  crisis.  The  cablegrams  lately  have 
been  re  errmg  to  the  activities  of  the  Council  of 
National  Defence,  an  organisation  which  for  some  time 
past  has  had  under  way  various  schemes  analogous  to 
those  of  our  own  War  Book.  It  originated  in  the  Sra  n 
denTo)"?h"H";"^'Tr'  Mr  Howard  E.  Coffin  presi- 
w-isohL  m.  f  f^T^S°'°^^^''  Company.  Mr  Coffin 
of  the  nTv.!  r  '  Vj-^"«tr'al  Preparedness  Committee 
of  the  Naval  Consulting  Board,  established  in  the 
summer  of  1915  He  was  inspired  with  the  idea  of 
organising  American  industry  on  a  large  scale  to  sun 
mittUlent'Zt^"'  ''T  '"  ^^^^  °^  ^Sd^Hirc^m'-- 
^e  firms  each  o?"'?"^""^"""  '"^  ^°''^  manufactur- 
ea^st  So^t  ^J^^^-h'^J?  transacts   a  business  of   at 

extent  to  which   they  were  prepared    to    manufacture 
Government  supplies  and  munitions.     Returns  were  re 
ceived    from    about   27,000.  'returns  were  re- 

De?e"nce^  which  r.'^'c'''5!.T  '^^  ^"""^^^  °f  National 
AuSist  lorfi  t1-  ^^f"^  ^y  ^"  ^^'  «f  Congress  in 
August,  1916.  This  body  consists  of  six  Cabinet 
Ministers-namely,  the  Secretaries  of  War    the  Nav^ 

with  n"n  T-  ^^'■''^"'^".'•-'  Commerce,  and  Labour- 
with  an  advisory  commission  of  seven  private  persons 

tidan'otth?!'  ""  •  "^t^^  ^:  Gifford,'formerirstati  - 
nanv  It.  f  ^"?^'''^^"  Telephone  and  Telegraph  Com- 
pany.   Its  functions,  as  set  forth  in  the  Act    are  •  "  To 

mXdllll"!*^  ^"V  '".^,««t'&^'i°"«.  and  m'ake  ;ecom. 
denartm^n^  f  President  and  the  heads  of  executive 

departments  as  to  the  location  of  railroads  with  refer- 


ence  to  the  frontier  of  the  United  States  so  as  to  render 
possible  expeditious  concentration  of  troops  and  sup- 
plies to  points  of  defence ;  the  co-ordination  of  mili- 
tary, industrial,  and  commercial  purposes  in  the  loca- 
tion of  extensive  highways  and  branch  lines  of  railroad  ; 
the  utilisation  of  waterways,  the  mobilisation  of  mili- 
tfiry  and  naval  resources  for  defence;  the  increase  of 
domestic  production  of  articles  and  materials  essential 
to  the  support  of  armies  and  the  people  during  the 
interruption  of  foreign  commerce  ;  the  development  ol 
sea-going  transportation  ;  the  collection  of  data  as  to 
amounts,  location,  method,  and  means  of  production, 
and  availability  of  military  supplies  ;  the  giving  of  in- 
formation to  producers  and  manufacturers  as  to  the 
class  of  supplies  needed  by  the  military  and  other  ser- 
vices of  the  Government,  the  requirements  relating 
thereto,  and  the  creation  of  relations  which  will  render 
possible  in  time  of  need  the  immediate  concentration 
and  utilisation  of  the  resources  of  the  nation." 

The  Council  has  divided  its  work  among  seven  com- 
mittees, each  of  them  with  an  expert  chairman.  The 
committee  on  transportation  and  communication  has  at 
its  head  Mr  Daniel  Willard,  President  of  the  Baltimore 
and  Ohio  Railroad.  One  of  its  first  steps  was  to  confer 
with  the  principal  military  authorities  respecting  the 
demands  that  the  ."Vrmy  would  make  in  time  of  war 
upon  the  resources  of  the  railways.  Mr  Coffin  himself 
is  chairman  of  the  committee  on  munitions  and  manu- 
facturing, including  standardisation  and  Industrial  re- 
lations. In  this  connection  it  should  be  noted  that  a 
section  of  the  Army  Reorganisation  Act,  passed  in 
June,  1916,  gives  the  President  power  in  time  of  war  to 
place  orders  for  munitions  with  any  firm  capable  of  pro- 
ducing them,  and  to  make  their  execution  obligatory. 
In  the  e\ent  of  refusal,  the  President  is  authorised  to 
take  immediate  possession  of  the  plant  and  to  Ofjerate 
it,  and  the  heads  of  the  firm  are  to  be  deemed  guilty  of 
a  felony  and  to  be  liable  to  imprisonment  for  three  years 
with  a  fine  of  ;^io,coo.  It  may  be  added  that  the 
Government  in  other  cases  has  already  acquired,  and  is 
operating,  industrial  plants  where  such  a  cour.se  has 
seemed  advisable — for  example,  an  oil  refinery  on  one 
of  the  nation's  great  oil  preserves. 

.Another  important  committee  is  that  on  supplies,  in- 
cluding food,  clothing,  &c.  This  is  under  the  direction 
of  Mr  Julius  Rosenwald,  the  head  of  Sears,  Roebuck 
and  Co.,  one  of  the  leading  firms  of  clothiers  in  Chicago. 
An  allied  committee  is  that  on  raw  materials,  minerals, 
and  metals,  presided  over  by  Mr  Bernard  M.  Baruch, 
of  New  York.  These  two  committees  have  been  at  work 
on  ascertaining  the  approximate  amount  of  materials 
that  would  be  needed  to  put  a  force  of  a  million  of  men 
into  the  field,  and  to  maintain  them  for  90  days  of 
service.  The  well-known  President  of  the  American 
Federation  of  Labour,  Mr  Samuel  Gompers,  is  at  the 
head  of  the  committee  on  labour,  which  includes  the 
problems  of  the  conservation  of  health  and  the  welfare 
of  workers.  It  is  responsible,  among  other  things,  for 
the  devising  of  the  proper  method  of  building  up  an 
industrial  reserve  which  will  turn  the  country's  re- 
sources of  skilled  labour  to  the  best  account.  The 
Council,  by  the  way,  has  from  the  first  emphasised  the 
importance  of  strictly  limiting  the  profits  to  be  obtained 
by  the  private  manufacture  of  munitions  and  Govern- 
ment supplies,  and  of  ensuring  that  labour  shall  not 
be  penalised  through  a  decline  in  real  wages  due  to  war 
prices.  A  distinguished  Chicago  surgeon,  Dr  Frank- 
lin H.  Martin,  presides  over  the  committee  on  medi- 
cine, which  includes  general  sanitation  within  its  pur- 
view. This  committee  has  taken  over  the  work  of  a 
.special  committee  on  medical  preparedness  formed  a 
short  time  before  by  the  medical  organisations  of  the 
country,  which  had  made  an  inventory  of  hospitals 
and  nurses,  and  had  collected  the  records  of  over  20,000 
physicians  and  surgeons.  This  committee  has  been 
doing  something  to  standardi.se  surgical  instruments 
and  supplies,  and  has  drawn  largely,  in  its  various  re- 
commendations, upon  the  experience  of  American  medi- 
cal men  who  have  been  to  the  front  in  Europe.     The 
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last  committee  is  on  science  and  research,  including 
engineering  and  education.  Its  chairman,  Mr  HoUis 
Godfrey,  was  formerly  consulting  engineer  to  the 
Bureau  of  Gas,  Philadelphia,  and  is  now  President  of 
the  Drexel  Institute  in  that  city.  The  investigations  of 
this  committee  have  been  assisted  by  the  co-operation 
of  the  National  Research  Council,  which  was  formed  at 
the  invitation  of  the  President  by  the  American  Academy 
of  Sciences. 

It  need  hardly  be  added  that  the  Council  in  its 
various  departments  has  availed  itself  as  far  as  pos- 
sible of  the  lessons  the  war  has  taught  the  belligerent 
nations.  The  reports  of  our  own  numerous  committees 
on  the  industrial  problems  of  the  time  have  been  studied 
with  special  care,  and  it  may  be  taken  for  granted  that, 
as  a  result,  America  will  avoid  some  of  the  costly  mis- 
takes that  have  been  committed  in  this  country  through 
the  lack  of  any  guidance  in  the  experience  of  previous 
wars. 


THE  STRENGTH  OF  MARINE  INSURANCE 
COMPANIES. 
Insurance  companies,  which  depend  absolutely  upon 
their  public  credit,  have  always  been  exponents  in 
practice  of  those  doctrines  of  sound  finance  which  we 
have  so  often  preached.  In  return,  they  have  gained 
the  full  material  rewards  of  financial  virtue  :  unshake- 
able  security,  high  repute,  and  the  means  to  pay 
relatively  high  dividends  upon  their  small  paid-up 
capitals.  For  marine  companies  the  war  has  been  a 
severe  test,  and  the  conditions  of  the  present  year, 
when  war  risks  must  be  written  in  large  amounts  to 
meet  the  needs  of  the  market,  and  the  losses  are  very 
high,  and,  from  the  nature  of  the  circumstances,  in- 
calculable, the  ample  provision  of  reserves  in  the  past 
has  become  a  very  present  help  in  trouble.  At  no 
period  in  their  history  have  the  leading  marine  insur- 
ance companies  experienced  a  greater  expansion  in 
business  than  during  the  past  two  years,  at  no 
period  have  they  made  apparently  greater  profits, 
and  at  no  period  have  they  set  aside  so  much 
for  the  unknown  contingencies  of  the  future. 
Rates  have  been  high,  the  values  of  hulls  and 
cargoes  have  been  largely  inflated,  business  has 
greatly  swollen,  even  after  the  most  careful  selection 
of  risks.  Losses  from  marine  and  war  risks  have 
been  also,  of  course,  considerable,  but  between  the 
premiums  coming  in  and  the  outgoings  there  has  been 
a  wide  margin,  most  of  which  has  been  prudently  put 
aside,  and  is  now  proving  of  the  utmost  importance  in 
meeting  the  drain  of  the  unrestricted  submarine  war- 
fare upon  the  world's  shipping. 

What  we  propose  to  show,  as  briefly  as  possible,  is 
the  extent  to  which  premiums  have  expanded  between 
1914  and  1916,  the  growth  in  available  reserves,  and 
the  modest  fashion  in  which  the  apparent  profits  of  the 
first  two  years  of  war  were  expended  in  the  payment 
of  dividends.  Shareholders  have  in  most  cases  received 
a  little  more  than  in  past  years,  either  as  a  bonus  or 
as  an  addition  to  the  declared  dividend,  but  the  amounts 
so  paid  away  have  been  very  small  in  comparison  with 
the  additions  to  reserves. 

In  the  following  tables  we  give  the  expansion  in 
premium  income,  and  in  available  reserves  of  nine 
companies  which  have  issued  accounts  in  a  form  which 
make  an  exact  comparison  possible  : — 

Expansion  in  Pbemidmb,  1914-1916. 


British  and  Foreign  . . 

Mcircliants' 

rndemnity    

London  As'^urance 

Ijondon  and  Lanes.  Fire 

Reliance   

Royal  Ezohanee '. 

Sea    : 

Union    

World   ■■■■ 


Premiums 
1914. 


£ 

495,343 
264,485 
617,734 
465.107 
235,256 
137.479 
359,008 
438,795 
740,388 
244,073 


Premiums, 
1916. 


£ 
1,032,103 

453,009 
1,838,568 
l,157,7<i2 

489,13  i 

229,416 
1,331,913 
1,256,797 
1,391,054 

645,487 


Increase, 


£ 
536.760 
188,526 
1,220,834 
692,595 
255,877 
91,937 
9729C5 
788,002 
650,656 
401,414 


% 
108-3 

712 
1911 
148-9 
1C8  0 

66-9 
271-0 
1681 

879 
1645 


Expansion  in  Available  Fonds  1914-1916  (Excluding  Capital) 


British  and  Foreign 

Merchants     

Indemnity 

London  Assurance. . 

London  and  Lanes. . 

Relianctt 

Royal  Exchange  .... 

Sea    

Union 

World ;;' 


1914. 


£ 

1,761,250 

358,319 

993,^74 

420,000 

194,500 

299,'  50 

309,624 

651,712 
947,128 
254,466 


191G. 


£ 

2,283,128 

t5i.477 

1,882,999 

1,000,000 

345,000 

375,397 

1,010,110 

1,065,951 

1,417,175 

675,370 


Increase, 


£ 

521,878 
195,168 
8s9,025 

580,000 

151,500 

76,347 

700,586 

414,239 
500,337 
320,904 


% 
29  6 
54-5 
89-5 

138  Oi 

77-8, 

25  5 

i26  3J 

63-5 
528 
li6i 


Provisioa 
for  Depre- 
ciation. 


£ 

150.000 

60,000 

I0,u00 

not  stated 

separately 

not  stated 

separately 

2b,000 
not  Btat«d 
■■separately 
US,(00 

6^,000 

20,919 


The  increase  in  the  premiums  in  two  years  ranges 
from  the  66.9  per  cent,  of  the  Reliance  to  the  271  per 
cent,  of  the  Royal  Exchangej  the  average  increase  is 
not  far  short  of  150  per  cent.,  and  is  unprecedented. 
Now  turn  to  the  available  reserves,  and  observe  how 
the  expansion  in  resources  has  kept  pace  with  the 
growth  in  risks  undertaken.  The  funds  dealt  with 
are  the  specific  marine  reserves,  the  profit  and  loss 
balances,  and  the  underwriting  balances.  Special  pro- 
vision for  excess  profits  and  other  ear-marked  resources 
are  not  included,  though  we  have  shown  the  amounts 
written  off  securities  out  of  profit  and  loss  in  the 
course  of  the  two  years..  In  the  cases  of  the 
London  Assurance  Corporation  and  the  London 
and  Lancashire  Fire  (which  took  over  the 
Standard  Marine)  and  the  Royal  Exchange,  the  reserves 
given  do  not  include  the  general  reserves  and  profit 
and  loss  balances  of  these  composite  companies,  which 
form  additional  security  for  the  policyholders  of  all 
kinds.  The  marine  reserves  alone  are  given.  The 
other  seven  companies  issue  much  more  detailed  marine 
accounts.  The  amount  of  the  increase  in  the  funds 
is  of  more  importance  than  the  percentage,  since  the 
larger  the  funds  were  in  1914,  the  smaller  necessarily 
is  the  percentage  of  increase.  This  applies  particu- 
larly to  the  British  and  Foreign,  always  a  very  strong 
company,  which  has  added  over  half  a  million  to  its 
resources,  and  yet  expanded  them  by  no  more  than 
29.6  per  cent.  The  Reliance  has  added  less  to  its 
funds  than  any  other  company,  for  the  simple  reason 
that  it  has  added  less  to  its  premium  income.  It  has 
added  all  that  it  could,  and  one  can  ask  no  more.  In 
addition  to  the  amounts  put  aside  to  meet  the 
needs  of  the  future,  all  these  companies  have 
written  down  their  investments  or  provided  for 
losses  on  securities  realised.  The  London  Assurance, 
Royal  Exchange,  and  London  and  Lancashire, 
though  the  amounts  written  off  marine  funds  are  not 
separately  stated,  have  provided  for  depreciation  on 
their  funds  as  a  whole.  This  provision  all  round  for 
depreciation  means  that  the  funds  as  given  for  1916 
are  the  actual  resources  of  the  companies  for  marine 
purposes,  and  stand  at  market  values  in  so  far  as  they 
can  be  ascertained  in  these  days. 

Intbbest  Receipts,  Under-writing  Sueplcs,  and  Dsclabkd 
Dividends,  1916. 


British  and  Foreign 

Merchants  

Indemnity   , 

London  Assurance  .. 
London  and  Lanes  . , 

Reliance  

Royal  b.xcbaDge  '. . . , 

Sea 

Union    , 

World   


Interest 
Less  Tax. 


£ 
75,462 
24,465 
43,481 
22,626 
12,819 
15.293 
12,694 
34,845 
54,144 
18,676 


Under- 
writing 
Surplus 
on  1915 
Account 

£ 

199,150 

65,253 

160,532 

•561,188 

111,30. 

29,213 

•279,307 

87,081 

170,242 

92113 


Dividends  Declared. 


£ 

90,150  net 

15,625  less  tax 

67,C0  1  less  tax 
(118,907  to  profit  and  loss 
173,994  to  profit  and  loss 

15,500  net 
1130.000 

50.COn  less  tax 

49.'<£0  net 

lO.Otn  net 


♦  Surplus,  on  1916  a'  counts,  alter  allowing  40  per  cent,  of  the  premiums  as  a 
reserve  for  unexpired  risks. 

t  Amounts  transferred  to  profit  and  loss  account  but  not  necessarily  all 
expended  in  dividends. 

Our  third  table  shows  to  what  a  small  extent  the 
surpluses  of  the  last  underwriting  year — in  most  cases 
i9'5 — have  been  drawn  upon  to  provide  dividends. 
The  Merchant's,  the  Union,  and  the  World,  have  not 
even  spent  all  that  they  received  from  interest  on 
their    investments.       The    Reliance   has  just   met    its 
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dividends  out  of  interest.  The  others  have  slightly 
drawn  on  profit  and  loss,  to  which  the  under- 
writing surpluses  were  carried.  The  London  Assur- 
ance, Royal  Exchange,  and  London  and  Lancashire 
have  made  transfers  to  profit  and  loss,  but  most 
of  the  sums  so  transferred  still  remain  in  the  com- 
panies' hands.  Generally  speaking,  almost  the  whole 
of  the  underwriting  surpluses  have  been  used  to  write 
down  investments,  to  make  additions  to  specific 
reserves,  or  to  swell  the  free  profit  and  loss  balances. 
The  net  result  has  been  that  the  marine  insurance  com- 
panies dealt  with  here  have  greatly  increased  their 
strength  as  the  result  of  the  operations  of  the  last 
two  years,  and  can  face  even  submarine  losses  with 
serenity.     Which  is  precisely  what  they  are  doing. 


LANCASHIRE   COTTON   TBA.DE. 

(FROM   OUR   MANCHESTER  CORRESPONDENT.) 

Since  the  beginning:  of  this  year  the  position  of  the  Lanca- 
shire cotton  trade  has  grown  steadily  worse.  Difficulties  in 
Cisrrying  on  business  have  increased,  and  the  engagements 
o*  spinners  and  manufacturers  have  gradually  run  down, 
with  the  result  that  the  prices  now  being  secured  in  yarn 
and  cloth  are  distinctly  less  satisfactory  than  a  month  or 
two  ago.  Many  ups  and  downs  have  occurred  in  raw 
cotton  rates,  but  prices  remain  on  a  very  high  level.  The 
statistical  position  in  Liverpool  has  caused  a  bullish  senti- 
ment to  prevail,  and  there  are  fears  that  there  may  be 
difficulty  in  securing  adequate  supplies  to  meet  the  require- 
nients  of  spinners  up  to  the  end  of  this  season.  The  weather 
reports  from  the  United  States  belt  are  being  watched  very 
closely,  and  recently  there  has  been  some  improvement  in 
the  advices.  There  is  the  probability  of  an  increase  in  the 
acreage,  but  it  is  realised  that  farmers  are  being  stimulated 
to  plant  food-stuffs  rather  than  raw  cotton.  The  Egyptian 
crop  for  this  year  seems  likely  to  turn  out  very  disappoint- 
ini;,  and  the  yield  will  be  much  less  than  at  one  time  antici- 
pated. 

One  of  the  most  serious  matters  which  has  recently  arisen 
has  been  the  shipping  problem,  in  view  of  the  transference 
bv  the  Government  of  boats  from  our  Eastern  outlets  to  the 
Atlantic  services.  It  is  estimated  that  8o  i>er  cent,  of  the 
cotton  machinery  in  Lancashire  is  devoted  to  contracts  for 
foreign  markets,  and  the  interference  with  exports  is  a 
serious  blow  to  traders.  Rather  more  tonnage  is  now  pro- 
mised, and  it  is  understood  that  monthly  returns  are  to  be 
supplied  to  the  Shipping  Controller  giving  particulars  as  to 
the  probable  requirements  of  shippers  on  the  different 
routes.  The  Indian  cotton  duties  raised  a  storm  of  indigna- 
tion throughout  Lancashire,  and  although  the  decision  c,f 
Parliament  to  sanction  the  jjroposal  of  the  Indian  Govern- 
ment makes  it  impossible  for  anything  further  to  be  done 
at  the  present  time,  the  case  for  Lancashire  is  not  being 
neglected,  and  in  due  course  another  great  effort  will  l>e 
made  to  bring  about  equal  treatment  for  all  producers  of 
cotton  goods  in  the  Indian  market.  This  week  war  risk 
insurance  rates  have  been  increased  from  three  to  five 
guinea's  per  cent.,  and  this  means  another  drag  on  our 
foreign  trade.  Notice  has  also  been  given  of  a  further  ad- 
vance in  the  charges  for  the  bleaching  of  goods,  and  in 
other  directions  developments  have  transpired  which  have 
made  it  necessary  for  our  customers  to  pay  higher  prices. 

The  general  inquiry  in  piece  goods  during  the  last  few 
months  has  left  much  to  be  desired,  and  buyers  have  been 
afraid  to  commit  themselves  to  large  contracts  at  current 
rates.  Recently,  however,  the  tone  of  tbe  Manchester 
market  has  somewhat  improved,  and  there  is  evidence  that 
dealers  abroad  are  more  disposed  to  replenish  supplies.  For 
India,  trading  has  bc>cn  irregular  and  more  has  been  done 
in  light  miscellaneous  cloths  than  in  grey  staples,  such  as 
shirtings.  Since  the  Chinese  new  vear  at  the  end  of  Janu- 
ary, trade  for  the  Far  East  has  somewhat  broadened,  but 
orders  have  been  placed  very  unevenly.  Stocks  in  Shanghai 
are  very  low,  and  certain  exporters  are  now  finding  it 
necessary  to  purchase  rather  more  freely.  Future  trade 
largely  depends  upon  shipping  facilities,  and  merchants  arc 
afraid  of  having  dear  goods  on  their  hands  which  cannot 
be  moved  to  our  outlets  abroad.  One  of  the  healthiest 
markets  at  the  moment  is  undoubtedly  Egypt,  and  large 
quantities  of  goods  have  been  bought  and  sent  to  that  part 
of  the  world.  There  has  not  been  any  general  flow  cf 
orders  for  .South  America,  but  a  fair  amount  of  business  con- 
tinues to  come  round.  Certain  small  African  outlets  have 
given  steady  supjwrt  from  week  to  week.  Operations  have 
been  very  irrej^ular  in  the  fine  fabrics  made  in  Blackburn, 
and  many  looms  are  still  standing  in  that  town  for  want 
of  work  to  go  on  with.    Ground  has  been  lost  by  producers 


of  printing  cloths,  and  many  complaints  are  being  received 
fiom  Burnley  manufacturers.  Fancy  styles  have  not  been 
brisk  in  demand,  but  the  sales  have  reached  very  fair 
dimensions.  Many  difficulties  have  been  experienced  in 
home  trade  circles,  but  the  consumption  of  goods  in  this 
section  has  been  healthy. 

The  f>osition  of  the  yarn  market  has  been  generally  dis- 
couraging. At  the  beginning  of  the  year  spinners  were  in 
a  strong  position,  but  since  then  demand  has  fallen  off  and 
users  have  given  out  delivery  instructions  against  old  con- 
tracts in  an  unsatisfactory  manner,  with  the  result  that 
stocks  have  tended  to  "  back  up  "  in  first  hands.  The 
margin  of  profit  has  steadily  been  narrowed,  and  in  ordinary 
qualities  the  prices  now  ruling  may  be  described  as  unre- 
munerative.  The  congestion  on  the  railways  has  interfered 
considerably  with  the  distribution  of  twist  and  weft,  and  in 
order  to  relieve  the  situation  and  keep  down  stocks,  the  mills 
in  the  Oldham  district  stopped  for  ten  days  at  Easter. 
Spinners  of  American  qualities  are  in  a  worse  position  than 
producers  of  Egyptian  counts,  but  all  along  the  line  trade 
has  dragged,  and  increasing  difficulty  has  been  experienced 
in  clearing  the  output  of  the  machinery.  In  the  circum- 
stances, home  users  have  purchased  from  hand  to  mouth, 
and  easy  sellers  have  tended  to  increase  in  number.  Our 
foreign  trade  in  yarn  has  been  disappointing.  A  fair  amount 
of  inquiry  has  come  through  for  India,  but  most  of  the 
offers  have  been  too  low.  Business  for  the  Continent  has 
been  checked  by  the  difficulty  in  obtaining  licences  and  the 
shortage  of  boats. 

Although  during  the  last  week  or  two  the  inquiry  in  piece 
goods  for  abroad  has  developed,  and  rather  more  busmess 
has  been  done,  it  is  feared  that  owing  to  the  numerous 
difliculties  which  are  encountered  in  carrying  on  trade  no 
definite  relief  for  the  industry  as  a  whole  can  be  expected 
until  after  the  war  is  over.  The  production  and  distribution 
of_  goods  takes  much  longer  than  in  normal  times,  and 
this,  together  with  Iiigh  prices,  necessitates  increased  atten- 
tion to  the  financial  side  of  business.  Some  recent  reports 
have  been  rather  disturbing,  but  it  is  quite  expected  that 
tiaders  will  be  able  to  surmount  the  numerous  difficulties. 
In  the  meantime,  the  prospects  can  only  be  described  as 
very  uncertain,  and  it  is  probable  that  during  the  next  few 
months  spinners,  manufacturers,  and  merchants  will  have 
I.)  be  thankful  to  go  slowly  and  put  everv  effort  forward  fo 
prevent  the  situation  getting  worse  than  it  is  at  present. 


THE  SUPPLY  OF  OILS  AND  OILSEEDS. 

(From  a  Correspondent.) 
MoKK  than  ordinary  interest  is  centred  just  now  in  the 
supply  of  vegetable  oils  and  oilseed  products  (e.^'.,  cattle 
cake  and  meal),  arising  from  the  fact  that  a  Branch  Com- 
niittce  of  the  Food  Controller's  department  has  taken  over 
the  supreme  control  of  the  crushing  mills  and  is  about  to 
regTjlate  the  sale  of  their  products. 

Probably  for  the  first  time  in  the  history  of  the  oil  in- 
dustry crushers  will  rely  practically  solely  upon  the  British 
Empire  to  afford  them  the  necessary  supplies  of  oilseeds 
and  oil-nuts.  Fortunately  the  resources  of  the  Empire  are 
such  that  the  supply  will  be  adequate  for  their  needs,  pro- 
vided, of  course,  that  transport  facilities  permit. 

The  smaller  exportable  surplus  of  linseed  from  Argen- 
tina, coupled  with  want  of  freight  room  and  the  greater  _ 
demands  upon  the  outturn  by  America,  make  it  certain  that 
only  an  infinitesimally  small  quantity  will  be  received  in 
this  country.  Canada  is  not  an  exporter  this  year ;  neither 
is  Russia.  Consequently  we  have  to  turn  to  India,  where 
about  400,000  tons  is  estimated  to  be  available  for  shipment 
during  the  season.  Other  oilseeds — notably  rape,  castor, 
cotton,  and  ground  nuts— will  also  be  derived  therefrom,  an 
attempt  having  been  made  to  ease  the  freight  position  by 
diverting  steamers  into  this  trade  from  elsewhere.  Hence 
the  prohibition  of  soya  bean  imports.  What  may  be  lost 
in  this  cereal  it  is  hoped  will  be  more  than  compvensated 
for  by  the  greater  use  steamers  can  be  put  to  in  the  Indian 
trade,  involving  a  much  shorter  voyage. 

We  shall  look  to  Egypt  for  the  bulk  of  cottonseed  im- 
ports into  the  United  Kingdom,  and  to  receiving,  as  in  the 
lasc  two  years,  the  whole  of  the  exportable  crop. 

Increased  arrivals  of  palm  kernels,  &c.,  are  also  coming 
to  hand  from  British  West  Africa.  Crushers  who  have  built 
new  mills  and  put  down  additional  machinery  for  the  pur- 
pose are  looking  forward  with  confidence  to  this  branch 
of  the  industry  being  considerably  developed  and  put  on 
a  sure  foundation  in  this  country.  Before  the  war,  three- 
fifths  of  the  oil-nut  exports  from  British  West  Africa  were 
absorbed  by  Germany,  whose  crushers  and  merchants  made 
a  very  good  thing  out  of  the  business,  besides  doing  a  con- 
siderable reciprocal  trade,  at  our  expense.  Tliis  is  now 
altered,  and  an  export  duty  of  £2  per  ton  is  levied  on  oil- 
nuts   sent  to  destinations  outside   the  British    Empire.      It 
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is  estimated  by  a  leading  authority  that  our  requirements 
this  year  will  be  about  a  million  and  a  quarter  tons  of  oil- 
producing  materials.  Without  divulging  any  secret,  it 
may  be  said  that  in  the  first  quarter  of  the  year  approxi- 
mately one-fourth  of  that  quantity  has  been  received  et 
English  ports.  Future  deliveries  depend  upon  facilities  for 
transport.  A  continuous  and  regular  supply  of  the  ravy 
material  is,  however,  very  important,  not  so  much  as  it 
relates  to  the  production  of  oil  as  to  the  production  of  feed- 
ing-stuff for  cattle.  There  is  no  anxiety  for  the  supplies  of 
vegetable  oils  at  present  or  in  the  immediate  future.  Re- 
serves of  oil  are  good ;  seed  and  oil  calculated  as  oil,  ac- 
cording to  Mr  J.  W.  Pearson  (British  Oil  and  Cake  Mills), 
had  increased  during  the  past  year  by  nearly  120,000  tons. 
There  has  not  been  any  material  reduction  in  the  mean- 
time, so  that  it  is  quite  clear  that  substantial  stocks  exist 
and  are  still  untouched. 

Cattle  cakes  and  meals  are,  however,  at  a  very  low  ebb, 
owing  partly  to  the  heavy  drain  upon  them  in  the  past 
winter,  and  partly  to  the  fact  that  the  demand  for  the 
oil  has  not  been  equal  with  it.  Especially  is  this  so  in  the 
case  of  linseed,  the  oil  product  standing  at  a  low  and  un- 
remunerative  level  of  value,  and  offering  no  inducement  (o 
the  crusher  to  utilise'  more  seed.  Linseed  cakes  are  now 
exceedingly  scarce ;  soya  bean  products  simply  do  not  exist ; 
cotton  cakes  and  palm  kernel  meal  are,  however,  in  fair 
supply.  For  future  supplies  we  are  therefore  dependent 
upon  the  extent  of  the  "  crush  "  and  imports.  Large 
quantities  of  linseed  cake  arc  reported  held  up  on  the 
American  seaboard  awaiting  shipment ;  and  presumably 
we  shall  continue  to  have  fairly  good  shipments  of  cotton 
cakes  from  Egypt.  But  whatever  these  together  may 
amount  to,  they  are  not  likely  to  be  equal  to  meet  require- 
ments, which  have  been,  and  will  be  further,  accentuated  by 
the  growing  shortage  of  other  feeding-stuffs. 

With  regard  to  oil,  there  has  been  a  very  marked  change 
in  the  market  in  the  past  few  days.  The  disappearance  of 
soya  oil,  and,  latterly,  lesser  supplies  of  margarine  from 
abroad,  have  been  contributory  factors  to  sending  up  the 
price  of  refined  cotton  oil.  Between  March  31st,  when  it 
stood  at  ;£^S5  per  ton  ex  mill  at  Hull,  and  the  close  of  last 
week,  there  had  been  an  appreciation  of  ^y  los  per  ton, 
an  upward  movement  which  has  been  felt  by  all  edible  oils. 
Linseed  oil,  which  had  been  a  dull  and  dragging  market 
for  some  timt^,  has  been  slower  to  advance — in  fact,  there 
was  no  perceptible  movement  until  a  fortnight  ago,  since 
when  it  has  advanced  a  matter  of  £i{  per  ton  to  ;^5i, 
which  is  still  much  below  the  cost  of  manufacture.  Hull 
makes  of  castor  oil  are  ;^^  dearer,  and  crude  rape  oil  £3 
to  j£J'4  more. 

The  great  point  is  the  supply  of  raw  material,  and  that, 
as  already  pointed  out,  resolves  itself  into  a  question  of 
ships. 


Business  Notes. 


Foreign  Trade  in  March. — The  Board  of  Trade 
returns  for  March  are  published  as  we  go  to  press. 
Imports  amounted  to  ;^8i,ii4,ooo,  a  decrease  of 
;^5, 001,800  as  compared  with  March,  1916.  British 
exports  were  ;£'44, 111,100,  an  increase  of  ;^6, 513,000, 
while  re-exports  were  ;^7,569,500,  or  jQi, 2/^2,000  less 
than  a  year  ago.  The  excess  of  imports  over  exports 
amounts  to  ;^2g,46g,400,  as  compared  with 
;^24, 700,000  for  February  and  ;^39,683,ooo  a  year 
ago.  We  hope  to  deal  with  the  figures  in  more  detail 
next  week.  As  the  returns  are  now  issued  in  an 
attenuated  form,  our  trade  supplement,  which  has  been 
published  quarterly  during  the  past  12  months,  will  be 
discontinued  for  the  present. 


New  Ships  in  Sight. — Some  details  of  American  ship- 
building issued  by  Mr  E.  P.  Chamberlain,  Commis- 
sioner of  Navigation,  withdraws  the  veil  which  has  been 
formerly  held  over  the  work  proceeding  in  the  Atlantic 
and  Pacific  yards  of  the  United  States.  Mr  Chamber- 
lain informs  the  world  that  the  mercantile  shipbuilders 
in  the  United  States  expect  to  launch  during  1917  215 
steel  ships  of  1,114,812  gross  tons  ;  the  tonnage  actually 
completed  will  be  less.  Most  of  the  vessels  building 
are  of  the  most  useful  class  in  time  of  war — cargo 
carriers  of  from  4,700  to  5,800  gross  tons.  The  tonnage 
at  present  being  built  is  described  as  four  times  the 
amount  during  any  of  the  busiest  years  since  1900.  If, 
as  may   be   expected,    the  United    States  Government 


concentrates  attention  upon  the  maximum  output  of 
cargo  steamers  the  Allies  should  get  a  million  tons  this 
year  from  America.  The  German  ships  seized  will  pro- 
vide 700,000  tons  when  repairs  have  been  completed. 
In  this  country,  with  the  building  of  standardised 
steamers  and  the  completion  of  cargo  boats,  which  have 
for  two  years  rusted  upon  the  slips,  the  best-informed 
opinion  puts  the  output  at  a  million  tons.  We  have 
therefore  2,700,000  tons  of  shipping  in  sight,  of  which 
a  substantial  portion — including  the  seized  German 
ships — should  be  actively  at  work  upon  the  seas  in  July. 
These  figures  leave  out  of  account  the  thousand  wooden 
steamers,  each  of  3,000  tons,  for  which  arrangements 
have  been  made.  Scarcity  of  material,  ship  plates 
especially,  is  being  felt  seriously  in  America,  and  also 
shortage  of  labour,  owing  to  the  great  demands  upon  in- 
dustry during  the  past  year  of  our  orders  for  munitions. 


State  Control  of  Flour  Mills. — A  new  Order  issued 
last  week-end  announces  that  from  next  Monday  all  the 
principal  flour  mills  throughout  the  country  will  be 
taken  over  by  the  Food  Controller.  This  power  is 
exercised  under  the  Defence  of  the  Realm  Act  Reg'ula- 
tions.  The  Order  applies  to  all  flour  mills  of  the  United 
Kingdom  using  wheat  in  the  making  of  flour,  except 
those  whose  output  capacity  is  less  than  five  sacks  of 
flour  per  hour.  Mills  are  expected  to  "  carry-on  "  until 
they  receive  the  Food  Controller's  instructions  as  to 
their  future  management  and  operations. 


The  Indian  War  Loan. — The  full  prospectuses  of  the 
new  Indian  War  Loan  are  now  to  hand.  The  pro- 
spectus is  headed  with  the  announcement — "  The 
whole  of  the  cash  subscriptions  will  be  given  to  his 
Majesty's  Government  for  the  prosecution  of  the  war." 
The  issue  takes  four  different  forms  : — (i)  5  per  cent. 
War  Loan,  1929-47;  (2)  5J  percent.  War  bonds,  1920; 
(3)  si  P*""  cent.  War  bonds,  1922 ;  (4)  Post  Office  five- 
year  cash  certificates.  The  5  per  cent.  1929-47  loan 
is  issued  at  Rs.  95  per  cent.,  payable  in  full  on  applica- 
tion or  by  15  per  cent,  on  application  and  four  monthly 
instalments  of  Rs.  20  per  cent.  The  loan  will  be  re- 
deemed at  par  in  August,  1947,  the  Government  of  India 
reserving  the  right  to  redeem  after  August,  1929,  on 
giving  three  months'  notice.  A  si>ecial  sinking  fund  of  i  J 
per  cent,  is  to  be  established,  to  be  applied  in  purchase 
of  the  security  when  the  market  price  falls  below  the 
issue  price.  The  5J  per  cent,  bonds  of  both  maturities 
are  issued  at  Rs.  100  per  cent.,  with  the  same  sub- 
scription arrangements  as  the  5  per  cent.  loan.  The 
Post  Office  five-year  cash  certificates  (free  of  income- 
tax)  resemble  our  War  Savings  Certificates.  They  are 
issued  in  amounts  of  Rs.  10,  20,  50,  and  100,  at  the 
issue  prices  of  Rs.  7.12,  15.8,  38.12,  77.8,  and  are 
payable  at  par  value  in  five  years.  Applications  for 
the  loan  and  the  bonds  in  multiples  of  Rs.  25  may  also 
be  made  through  the  Post  Office.  Subscription  to  the 
5  per  cent,  loan  carries  with  it  certain  conversion  rights. 
For  every  Rs.  100  (nominal)  of  War  Loan  1929-1947 
taken  up,  the  subscriber  may  convert  Rs.  150  (nominal) 
of  the  3  per  cent.,  of  any  of  the  3J  per  cent.  Rupee 
Loans,  or  of  the  4  per  cent.  Conversion  Loan,  1916-17, 
of  the  Government  of  India,  and  receive  in  lieu  thereof 
War  Loan  1929-1947  at  the  rate  of  Rs.  65  War  Loan 
(nominal),  for  every  Rs.  loc  (nominal),  of  3  p>er  cent, 
loan  converted ;  Rs.  76  War  Loan  (nominal),  for  every 
Rs.  100  (nominal),  of  3J  per  cent,  loan  converted ; 
Rs.  92  War  Loan  (nominal),  for  every  Rs.  100 
(nominal),  of  4  per  cent,  conversion  loan  converted ; 
together  with  such  further  amount  of  War  Loan  as 
may  be  required  to  make  up  an  exact  multiple  of 
Rs.  100,  subject  to  the  payment  in  cash  of  this  further 
amount  less  i  anna  in  the  rupee.  All  the  issues  are 
secured  as  to  capital  and  interest  on  the  assets  and 
revenue  of  the  Government  of  India.  A  very  success- 
ful ofjening  response  to  the  loan  is  recorded  by  the 
India  Press,  which  generally  welcomes  the  arrange- 
ments made  to  meet  the  requirements  of  various  classes 
of  investors. 
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The  Fifth  Austrian  War  Loan.— The  official  figures 
for  the  fifth  Austrian  \var  Loan  give  a  total  of 
4,464,610,000  kr,  of  which  2,025,600,000  was  for  the  40 
years  5J  per  cent,  stock,  and  2,439,610,000  for  the  5J 
per  cent,  short-term  loan,  redeemable  June  i,  1922. 
The  official  results  for  the  five  Austrian  loans  are  there- 
fore as  follows  : — 

Kronen. 

iBt  Loan 2,200,746,900 

2nd     „       2,688,321,800 

3rd      4,202,600,200 

4th     4.520.292,000 

5th     , 4,464,610.000 


18,076,570,900 


Converted  at  the  rate  of  24  kr  to  the  ^  sterling-,  this 
represents  a  total  of  ;^753, 190,454,  a  large  part  of 
wh'ch  consists  of  Exchequer  bonds  of  short  currency, 
which  can  hardly  be  considered  as  funded  debt. 


The  Indian  Cotton  Crop. — The  last  mail  from  India 
brought  a  "  supplementary  memorandum  "  to  the  re- 
port with  which  we  dealt  in  our  issue  of  14th  inst.  It 
has  been  necessitated  by  a  drastic  reduction  of  the 
estimate  of  yield  in  the  Central  Provinces  and  Berar 
from  884,000  bales  to  600,000  bales — 284,000  bales,  or 
ever  32  per  cent. — and  from  80  lbs  to  55  lbs  per  acre. 
This  reduces  the  aggregate  for  India  from  4,557,000  to 
4,273,000  bales,  and  the  yield  per  acre  from  86  to  81 
lbs.  The  decrease  in  outturn  in  the  provinces  named  is 
due  to  heavy  rain  having  fallen  after  receipt  of  reports 
on  which  the  last  estimate  was  based,  which  damaged 
the  crop.  "  It  washed  off  nearly  all  the  flowers  and 
immature  bolls,  and  what  was  left  dropped  as  the 
result  of  the  cold  spell  in  the  month  of  December.  The 
late  pickings,  which  usually  yield  a  fair  amount  of 
cotton,  were  thus  either  exceedingly  scanty,  or  not 
obtained  at  all." 


The  Legal  and  General's  Valuation. — When  in  thfse 
days  of  depreciated  securities  a  life  insurance  company 
produces  a  valuation  report  which  shows  a  surplus  of 
assets  over  liabilities  of  ;^i, 078,998,  and  is  able 
to  maintain  its  compound  reversionary  bonuses 
to  policyholders  at  the  handsome  rate  of  38s 
per  cent,  per  annum,  one  peers  rather  closely  at 
the  figures  to  see  how  the  miracle  has  been  worked. 
The  report  tells  us  at  considerable  length  that  the 
Stock  Exchange  securities  were  all  revalued  at  their 
prices  upon  December  31st  last — and  publishes  a  com- 
plete list  of  them— but  omits  to  inform  us  by  what 
means  the  inevitable  depreciation  was  provided  for. 
This  was  injudicious,  since  in  the  absence  of  an  official 
explanation  speculation  becomes  active.  It  is  obvious 
that  Stock  Exchange  securities  which  stood  in  the 
books  at  the  end  of  1915  at  ;j^3, 267,000  on  the  basis 
of  the  previous  valuation  must  have  cons'derably  de- 
preciated by  the  end  of  1916,  and  yet  there  is  no  specific 
provision  for  this  depreciation  in  the  new  valuation 
report.  A  sentence  or  two  in  the  report  or  in  the 
chairman's  speech,  last  week,  would  have  cleared  up 
the  mystery.  "  Least  said  soonest  mended  "  may  be  a 
good  working  rule  in  ordinary  life,  but  it  is  a  very  bad 
motto  for  life  insurance  offices,  who,  since  they  live  on 
their  public  credit,  can  scarcely  be  over-explicit  in  their 
financial  statements.  What  happened  in  regard  to  the 
Legal  and  General's  assets  was  as  follows: — The 
Stock  Exchange  securities  stood  in  the  books  at  the  be- 
ginning of  1916  at  ;i^3, 267,000 ;  they  were  revalued  as 
at  the  end  of  the  year,  and  then  were  taken  at 
/".1. 054,000 — in  other  words,  they  became  less  by 
p<|2i3,ooo.  Most  of  the  society's  other  holdings- 
mortgages,  loans,  &c. — showed,  as  might  be  expected, 
little  change,  but  the  large  item  of  reversions  and  re- 
versionary annuities  considerably  increased  in  value 
owing  to  the  advance  in  age  of  the  per.sons  concerned. 
A^  revaluation  of  these  interests  was  made.  At  the  be- 
ginning of  the  year  they  stood  at  p^i, 713,073,  but  the 
revaluation  put  them  at  ;^2,o86,654,  an  appreciation  of 


;^373,58i.  This  item  of  appreciation  in  reversions 
more  than  offset  the  depreciation  in  the  Stock  Exchange 
securities,  which,  fortunately  for  the  society,  do  not 
comprise  much  more  than  a  quarter  of  the  total  assets. 
Under  the  present  circumstances  one  may  doubt  the 
wisdom  of  dividing  so  much  of  the  surplus  as  ;^946,230 
—a  more  prudent  course  would  have  been  to  cut  down 
the  bonus  and  set  aside  a  more  ample  sum  for  con- 
tingencies than  the  carry  forward  of  ^132,768.  The 
valuation  basis,  it  is  true,  is  very  stringent— Om  at  2\ 
per  cent. — but  it  is  a  good  deal  to  assume  that  we  have 
seen  the  last  of  depreciation  in  all  kinds  of  securities. 


Canada's  Mineral  Production. — A  report  issued  by  the 
Dominion  Department  of  Mines  shows  that  the  output 
of  minerals  in  Canada  during  1916  reached  a  value  of 
$177,357,000.  This  exceeds  the  previous  record 
attained  in  1913  by  $32,000,000,  and  last  year's  output 
by  $40,000,000.  Yearly  production  values  since  1910 
read  as  follows  : — 

C  I  ft 

1914    128.863,000 

1915    137,109.000 

1916    177,357,000 


1910    106,823,000 

1911    103.220,000 

1912    135,048,000 

1913    145.634.000 

Details  of  the  chief  minerals  are  given 

1915. 
I 

Copper 17,410,000  ... 

Gold 18,977,000  . . . 

Pig  iron,  home  ore    1.715.000  ... 

Lead 2,595.r00  . . . 

Nickel  20,492,000  . . . 

Silver    13.228.0r0  ... 

Asbestos    3.583.000  . . . 

Coal  32.111,000  ... 

Zinc 554,000  . . . 

Pyrites 985.000  ... 

Natural  gas 3,706,000  ... 

Cement 6,977,000  ... 

Lime 1,015,000  ... 

Sand  and  gravel 1,624,000  . . . 

Building  stone    3,744,000  ... 

Brick 2.317,000  ... 

An  even  greater  increase  would  have  taken  place  but 

for  a  scarcity  of    labour  due  to  the  demand    of    war 
services. 


below  : — 

1916. 

s 

.  32,580  000 

.  19.162.000 

.  1,3?8,000 

.  3  510,000 

.  29,035,000 

.  16,854,000 

.  5,153,000 

.  38,797,000 

.  3,010,000 

.  1084,C00 

.  3.924,000 

.  6,529.000 

.  1.089.000 

.  1.498.000 

.  3,818.000 

.  2.358,C00 


An  Economic  Programme  for  Germany.— Herr  Walter 
Rathenau,  well  known  as  the  chief  of  the  AUgemeine 
Elektrizitatsgesellschaft,  and  till  recently  the  head  of 
the  Department  of  W^ar  Material  of  the  Prussian 
War  Office,  has  just  published  a  pamphlet  on  the 
means  to  be  taken  to  restore  German  prosperity, 
which  is  summarised  in  a  recent  issue  of  the  Temps. 
The  wealth  of  the  German  nation,  he  expects, 
will  have  fallen  by  about  20  per  cent. — from 
350  milliards  of  marks  to  280  milliards,  or 
;^i4, 000,000,000,  which  was  approximately  its  amount 
in  1900.  Heavy  taxation  must,  therefore,  be  imposed 
on  all  classes,  and  Germany  will  probably  have  no 
foreign  trade  except  with  her  present  allies.  Her  lost 
wealth  must  be  recovered  by  a  great  increase  of  pro- 
ductive power,  applied  only  by  the  most  modern 
methods ;  all  capital  must  be  kept  for  home  use,  and  no 
raw  material  must  be  used  which  is  of  foreign  origin. 
"  Every  implement  and  every  man  "  must  be  employed. 
Possibly  science,  art,  and  religion  may  not  be  depleted 
of  workers,  but  everyone  unable  to  render  intellectual 
service  will  have  to  take  up  productive  labour.  Small 
undertakings  must  be  merged  in  large  ones,  capital 
and  industry  concentrated,  the  mechanism  of  distribu- 
tion simplified  ;  luxury  trades  (including  wine,  beer,  and 
spirits)  rigorously  cut  down  by  severe  taxation ;  and 
private  art  collections,  in  particular,  are  marked  out 
to  bear  a  heavy  burden.  New  revenue  must  be  found 
amounting  to  ;£^350,ooo,coo  annually,  of  which 
a  large  part  will  be  obtained  from  alcoholic  (and 
possibly  other)  beverages;  and  "strongly  progres- 
sive "  death  duties  must  be  imposed  likewise.  All  this 
seems  to  indicate  that  the  cost  of  the  war  will  greatly 
exceed  the  official  forecasts. 


April  28,  1917.] 

An  Agricultural  Census. — A  census  of  horses  and 
mules,  and  a  census  of  cattle,  sheep,  pigs,  and  agri- 
cultural machinery  in  Great  Britain  on  April  21,  191 7, 
is  to  be  taken  at  the  end  of  this  month,  in  connection 
with  the  measures  necessary  for  obtaining  horses  for 
the  Army,  for  increasing  the  production 
and  economising  the  use  of  gram,  and 
conserving  food  supplies  (particularly  meat  and 
milk).  Orders  have  been  made  under  the  Defence 
of  the  Realm  Regulations  making  it  compulsory  on 
every  person  who  owns  any  horses  or  mules,  or  any 
cattle,  sheep,  pigs,  or  agricultural  machinery,  to  make 
a  return,  by  May  ist  at  the  latest,  on  forms  which  have 
been  prescribed  for  the  purpose,  and  are  to  be  obtained 
from  any  police  station — a  buff  form  for  the  census  of 
horses  and  mules  and  a  white  form  for  the  census  of 
cattle,  sheep,  pigs,  and  agricultural  machinery.  Every 
owner  of  any  of  the  animals  or  machinery  in  question 
should  take  care  to  provide  himself  with  a  form  (if  he 
has  not  received  one  from  the  police)  in  time  to  have  his 
return  ready  by  the  end  of  the  month. 
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Prices  of  Maize. — The  Royal  Commission  on  Wheat 
Supplies  has  fixed  the  c.i.f.  prices  for  the  week 
ending  April  27th  for  mixed  American  and  Plate  maize 
respectively  at  the  undermentioned  ports  as  stated 
below.  The  approximate  prices  at  which  maize  should 
be  obtainable  from  the  distributing  agents  of  the  Com- 
mission on  "  ex  ship"  or  "  ex  store  "  terms  are  also 
appended : — 

Per  Quarter  of  480  Lbs. 


Mixed  American. 

Plate. 

C.i.f. 

Ex 
Ship. 

Ex 
Store 

s    d 

70  10 

71  5 
71     3 
71     3 

C.i.f. 

Ex 
Shi... 

Ex 
Store. 

Liverpool   

8     d 

67  0 

68  0 
68  0 
68  0 

s    d 

70  3 

71  0 
70  3 
70  6 

8      d 

70  0 
70  0 
70  0 
70  0 

1     d 
72  10 
72    3 
71    9 
71    9 

s  d 
73  5 
72  8 

79  Q 

Bristol  (Channel-Ports). 
London  

Hnll    

72  6 

These  prices  apply  to  cash  transactions  only.  The 
Commission  also  publishes  the  following  "  reasonable 
additions,"  which  should  be  made  to  the  published  "  ex 
ship"  and  "ex  store"  prices,  to  cover  the  cost  of 
handling  transport  commission,  &c.,  for  maize  sold  at 
the  undermentioned  towns  : — 


Town. 


Basingstoke 

Bedford 

Boston   

Bury  St  Edmunds 

Cambridge 

Chelmsford   

Colchester 

Guildford 

Hitchin 

Ipswich 

King's  Lynn 

Norwich     

Peterborough    .... 

Reading 

Spalding    , 

Winchester  


Port  of 
Landing. 


London 


Per  Quarter  of  480  Lbs. 


4  Ton 

Lots,  ex 

Kail. 


s    d 
4  10 

4    7 


5  Qrs  and 
Upwards, 
ex  Store. 


s    d 

5  10 

6  I 


1  Sack  to 

5  Qrs,  ex 

Store. 

s    d 

6  10 

7  1 


Egyptian  Prosperity. — The  Governor  of  the  National 
Bank  of  Egypt,  at  the  annual  meeting  on  April  7th, 
gave  some  interesting  facts  and  figures  relating  to  the 
economic  well-being  of  Egypt  since  the  beginning  of 
the  war.  The  values  of  Egyptian  exports  and  imports 
since  1913  read  as  follows  : — 

Imports.  Exports. 

£e  £b 

Sept.  1,1913,  to  Aug.  31,  1914   28,325000  ..  3^,646,000 

„      1914            „           1915   15,327,000  ..  22,642,000 

„      1915            „           1916   27,545,oro  ..  29,882.f00 

„      1916,  to  Feb.  28,  1917   15,572,000  ..  28,106,000 


The  growth  in  the  export  balance  is  remarkable,  and  it 
is  not  surprising  to  hear  that  agriculturists  are  paying 
o.tf  arrears  of  debts  to  a  large  extent.  The  land 
market  has  had  a  distinct  revival.  The  cost  of  living 
has  risen  in  Egypt,  as  elsewhere,  but  strict  measures 
of  Government  control  have  prevented  a  crisis.  The 
Governor  estimated  the  yield  of  the  cotton  crop  at 
about  6,000,000  cantars,  more  hopeful  estimates 
having  been  upset  by  the  activities  of  the  boll-worm. 
A  copious  cereal  harvest  is  predicted.  During  1916 
imports  and  exports  from  the  Sudan  reached  record 
figures  : — 


Imports  into 

Sudan. 

£11 

1913 2,109,000 

1914 1,891.000 

1915 1,704,000 

1916 2,661,000 


Exports  from 
Sudan. 

£bi 
1,185,000 
1,020,000 
1,577,000 
2,288,000 


There  was  a  marked  increase  in  exports  from  the 
Sudan  of  millet,  sesame,  and  gum.  Cotton  fabrics 
represent  ;^e655,ooo  of  the  imports,  sugar  ;^E330,ooo, 
coal  ;^E29i,ooo,  coffee  ;^ei  15,000,  machinery  and  iron 
ware  ;^eio4,ooo,  all  showing  an  increase  both  in  quan- 
tity and  value.  A  shipping  return  published  by  the 
Statistical  Department  of  the  Egyptian  Government  is 
notable  for  the  decrease  in  tonnage  passing  through 
the  Suez  Canal,  the  figures  given  by  the  Canal  Com- 
pany being  as  follows  : — 

Number  of 
Year.  Steamers. 

1913 4,976 

1914 4,246      .. 

1915 3,047      . . 

1916 2,322      .. 

A  great  deal  of  the  decline  in  tonnage  is  due,  of  course, 
to  the  divergence  of  long-distance  liner  traffic  to 
alternative  routes. 


Toncage. 

Tons. 

19,758,040 

17,108,036 

12,185,544 

8,964,313 


1909 
1910 
1911 
1912 
1913 
1914 
1915 


United 
States. 

% 
390 

1-50 

6-58 

11-35 


Canadian  Trade  and  New  Capital. — Last  week's  B'-ard 
of  Trade  Journal  gives  some  statistics  compiled  by  H.M. 
Trade  Commissioner  in  Canada,  showing  the  effect  of 
the  war  on  the  relative  investments  in  Canada  by  the 
United  States  and  the  United  Kingdom.  'I  he  follow- 
ing shows  the  two  countries'  share  in  Canadian  new 
capital  issues,  and  also  the  proportion  subscribed  by 
Canada  herself  : — 

United 
Canada.  Kingdom. 

%  % 

....  22  10  74  00  .. 

....  17  00  81-50  .. 

....  16  86  76  56  .. 

....  16-00  72  65  .. 

....  1210  74-25  1365 

....  1200  68  25  19  75 

....  43-70  34-20  42  10 

1916   3360  150  64-90 

Last  year  Canadian  bonds  were  sold  to  the  value  of 
$316,000,000,  of  which  the  United  States  took 
$205,000,000.  The  Trade  Commissioner  points  out 
that  American  lenders  have  in  some  degree  adopted  the 
policy  of  insisting  that  the  Canadian  borrowers  should 
place  commercial  orders  in  the  United  States.  "  So 
long,"  he  continues,  "  as  the  United  Kingdom  is  not 
in  a  position  to  make  further  advances,  and  the  United 
States  remains  the  only  source  of  the  vast  amount  of 
capital  which  Canada  requires  for  the  exploitation  of 
its  resources,  the  difficulties  of  obtaining  a  market  in 
Canada  for  British  manufactures  will  continue  to  in- 
crease." The  recent  Canadian  War  Loan  of 
$150,000,000,  the  third  War  Loan  issue,  was  oversub- 
scribed to  the  extent  of  $100,000,000.  Out  of  its  pro- 
ceeds a  sum  of  at  least  $50,000,000  is  to  be  used  to 
finance  the  British  Government  purchases  of  munitions 
and  supplies  in  Canada. 


Explosives  from  the  Empire.— Until  recently  our 
supplies  of  acetone,  of  which  enormous  quantities  are 
now  required  in  the  manufacture  of  propellent  explo- 
sives, have  been  largely  obtained  from  foreign  coun- 
tries, where  cheap  supplies  of  waste  wood  were  avail- 
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able  for  destructive  distillation  for  acetone  production. 
Since  the  outbreak  of  the  war,  however,  this  position 
has  been  radically  altered,  and  acetone  is  now  produced 
in  this  country  on  a  large  scale  by  the  distillation  of 
wood  and  in  other  ways.  The  question  is  also  being 
taken  up  in  other  countries  of  the  Empire — it  is  pro- 
posed, for  instance,  to  erect  a  factory  for  this  purpose  in 
Natal,  where  wattle  wood  will  be  used  as  a  raw  mate- 
rial. The  possibility  of  similarly  utilising  the  wattle 
wood  accumulated  in  connection  with  the  wattle  bark 
industry  of  the  East  African  Protectorate  is  also  under 
consideration,  and  at  the  Imperial  Institute  an  exhaus- 
tive series  of  trial  distillations  with  this  wood,  and  also 
with  olive  wood  from  the  same  Protectorate,  used 
locally  as  fuel,  has  just  been  concluded.  The  results 
show  that  the  yield  of  acetone  and  acetic  acid  from  both 
woods  is  satisfactory.  A  good  yield  of  acetic  acid  is 
also  being  obtained  in  Ceylon  from  the  distillation  of 
cocoanut  shells  and  various  local  woods.  Attention  is 
also  being  given  to  the  subject  in  the  Indian  State  of 
Mysore,  and  it  seems  likely  that  in  a  short  time  the 
Empire  will  be  able  to  produce  all  the  acetone  and 
acetic  acid  it  requires. 


The  Argentine  Tobacco  Company. — No  dividend  on 
the  preference,  ordinary,  or  deferred  shares  has  been 
paid  by  the  Argentine  Tobaccp  Company  since  1912, 
its  first  year  of  operation,  and  the  latest  report,  which 
refers  to  the  year  ended  October  31st  last,  shows  that 
dividend  prospects  are  still  remote.  Unlike  most  con- 
cerns connected  witli  the  tobacco  trade,  the  company 
seems  to  have  derived  no  benefit  from  war  conditions, 
and  the  decline  of  ;^34,ooo  in  trading  profit  is  ascribed 
by  the  directors  to  the  unfavourable  conditions  prevail- 
ing in  Argentina.  They  also  state  that  "  in  consequence 
of  the  unsatisfactory  crops,  an  immediate  improvement 
can  hardly  be  looked  for."  The  following  table  shows 
the  appropriation  of  profits  for  the  past  three  years  : — 

1914.  1915.  1916. 

Year  Ended  October  31.  £  £  £ 

Trading  profit 386,668  . .  374,509  . .     350  281 

Net  proBt 103,293  . .  156,594  . .     140  900 

Depreciation    20,802  ..      25.942  ..       25,296 

Prelim  nary  expenses,  &c 118,268  .. 

Reserve 21,790  ..      24,587  '.".         '434 

Reduction  of  goodwill 106,065  ..     110,000 

There  was  a  reduction  of  ;^27,o3i  in  general  charges 
m  Argentina,  but  ;^40,ooo  instead  of  ;^i6,ooo  was  re- 
quired for  income-tax  and  excess  profits  duty.  The  net 
profit  is  ;6"i5,694  lower,  but  this  result  is  better  than 
was  anticipated,  for  the  redemption  of  debentures, 
which  was  suspended  in  1914  until  November  next,  has 
been  resumed,  and  ^103,400  of  debentures  were  drawn 
for  redemption  on  February  ist  last,  the  premium 
amounting  to  ;^5,i70.  Over-capitalisation  has  been 
the  stumbling-block  to  progress  since  the  com- 
pany's formation,  and  the  only  possible  solution  to 
the  present  unsatisfactory  situation  would  seem  to  be  a 
substantial  reduction  of  the  share  capital.  Large  sums 
have  been  required  each  year  out  of  net  profits  to  write 
off  formation  expenses,  depreciation,  and  goodwill, 
and  even  now  the  last-named  item  still  stands  at 
;^i, 200,000,  as  compared  with  ;^i,394,24o  in  1912. 
An  analysis  of  the  latest  balance-sheet  will  be  found  in 
the  usual  column. 


Bank  of  France. — A  Correction. — We  regret  that  in  our 
last  week's  issue  the  gold  stock  of  the  Bank  of  France 
for  weeks  ended  April  12th  and  19th  was  given  as 
£i3o,9^7<°oo  and  ;£'i3i, 393,000  respectively.  It 
should  have  been  ;i^2o8, 894,000  for  April  12th  and 
;£209, 300,000  for  April  19,  1917. 


Thp.  secretary  of  the  Bribery  and  Secret  Com- 
missions Prevention  League,  9  Queen  street  place, 
E.C.,  writes  : — "  It  is  clearly  in  the  public  interest  that 
it  should  be  known  as  widely  as  possible,  especially 
at  the  present  time,  that  there  exists  an  organisation 
of  more  than  ten  years'  standing,  supported  by  some 


400  members — trade  organisations,  leading  business 
houses,  and  well-known  public  men  and  women — whose 
object  it  is  to  enforce  the  observance  of  the  Prevention 
of  Corruption  Acts,  and  to  give,  where  possible, 
counsel,  support    and  protection." 


®btvua  dcvvt^'ptmhtntt. 


GEEMANT,— THE  FOOD  AND  POLITICAL  CRISIS- 
NOTE  ISSUE— A  NEW  CUERENCY  FOR  POLAND. 

(from  our  correspondent.) 

London,  April  26. 
It  is  becoming  increasingly  clear  that  events  in  Germany 
are  heading   towards    a  definite  crisis.      If    no    other 
evidence  were  available  the  wild  reports  of  successful 
submarine  activities,   and   the  extraordinary  character 
of    the   recent   official   communiques    dealing   with   the 
Western  front  would  be  sufficient  to  show  that  all  was 
not   well    in    Germany    itself.       But    we    have    other 
evidence   of  internal  conditions     which,  although   very 
incomplete,    shows   that   public    opinion   is   more    pro- 
foundly stirred  than  at  any  other  period   of  the  war. 
The  signal  for  the  outburst  was  the  reduction  in  the 
bread  ration  introduced  on  April  15th.     A  week  ago  it 
was  suggested  that  the  very  mild  strike  movement,  as 
first    reported,   meant  much   in  view  of    the    utter  in- 
capacity of  the  German  workers  to  take  any  determined 
action  against  the  bureaucracy   which  controls  them. 
Later  reports,  hovi'ever,  suggest  that  the  strikes  were 
more  widespread  and  more  determined  than  at  first  re- 
ported,   that   many   munition    factories   were   affected, 
that,  at  least  up  to  a  few  days  ago,  by  no  means  all  the 
works  concerned  had  been  able  to  get  their  employees 
back,  and,  finally,  that  the  strikers  are  completely  dis- 
satisfied' with  the  official  answers  they   have  received, 
and  are  threatening  to  come  out  again  on  May  ist.    The 
mid-April  strikes  were   carried   out  with   few  disturb- 
ances, but  it  is  clear  from  the  threats  that,  should  they 
recur,  military  force  will  be  used  with   absolute  ruth- 
lessness,  that  the  Government  must  take  a  very  gloomy 
view  of  the  situation  before   it  prepares  to   resort  to 
measures   which,    even    if   successful    in   quelling    the 
strikes   immediately  concerned,  are  bound   to  raise  so 
much  discontent  that  the  whole  productive  capacity  of 
the  country  will  be  seriously  affected.     While  it  is  clear 
that  the  scarcity  of  food,  coupled  with  disgust  at  official 
mismanagement  and    the   enormous  profits  which  the 
agrarian  landowners  have  been  able  to  extract  from  the 
rest  of  the  community,  is  at  the  bottom  of  the  trouble, 
the  crisis  is  complicated  by  political  considerations.  The 
Socialists — that  is  to  say,  the  Majority  Socialists — con- 
vinced perhaps  that  no  relief  in  the  food  situation   is 
possible   so  long  as  the  war  continues,    have   passed 
strong   resolutions   demanding   peace  without   annexa- 
tions   or  indemnities  on  either  side.     This  in  itself  is  a 
significant  development  since  only  very  recently  their 
leader,  Schiedemann,  was  openly  demanding  large  an- 
nexations  in  the  East,  and  was  refusing    to    protest 
against  a  disguised  form  of  annexation   for  Belgium. 
This  categorical  demand  for  peace  on  the  status  quo 
ante  bellum  has  roused  the  stalwarts  among  the  Con- 
servatives to  the  wildest  pitch  of  vituperation.    Schiede- 
mann is  denounced  as  a  traitor,  and  with  him  implicitly 
his  supposed  friend  the  Chancellor,  on  the  ground  that 
peace  without   an   indemnity    would  mean    Germany's 
ruin,  another  significant  admission.     But,  apart  from 
the  question  of  food  and  peace,  there  is  a  third  topic, 
that  of  constitutional  reform,  which  is  engaging  equal 
attention.     In   this  the  Radicals    are  at   one  with  the 
Socialists,   although  they  do  not  go   so  far  as   yet  in 
their  attitude  towards  peace.    The  Conservatives,  how- 
ever,  and   to  some   extent  the  National   Liberals,   are 
even  more  bitter  on  this  subject  than  on  the  peace  ques- 
tion itself.     After  generations  of  delay  and  disappoint- 
ment the  parties  of  the  Left  would  seem  to  be  deter- 
mined to  reap  the  advantage  of  the   Russian   revolu- 
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tion  on  the  one  hand  and  the  challenge  thrown  out  by 
the  United  States  on  the  other.  The  task  of  Germany's 
rulers  must  be  a  difficult  one.  The  Socialists,  in  their 
hope  of  peaceful  reform,  have  gone  so  far  as  to  dis- 
cover that  they  are  monarchists  after  all,  if  the 
monarchy  is  a  limited  one.  The  Conservatives, 
thiough  their  Hotspur,  Count  Reventlow,  are  throwing 
out  secretly  veiled  threats  against  the  royal  house  itself, 
if  it  cannot  decide  to  defend  its  own  privileges  and 
those  of  the  ruling  caste.  In  the  meantime  the  Chan- 
cellor would  appear  to  be  hesitating  and  waiting  a  lead 
from  the  events  of  the  near  future  as  to  what  line  the 
Government  is  to  adopt.  A  definite  attitude  on  his 
part  cannot  long  be  delayed,  and  whichever  line  he 
takes  will  mean  a  bitter  struggle.  It  should  once  more 
be  urged  that  a  revolution  of  any  violent  kind  during 
the  war  is  not  to  be  expected,  but  political  difficulties 
which  can  hardly  now  be  avoided,  combined  with  the 
economic  crisis,  which  has  actually  been  reached,  arc 
bound  to  weaken  Germany's  morale  and  power  of  re- 
sistance, while  further  defeats  in  the  field  will  only 
exaggerate  the  collapse.  Two  minor  reforms  are 
already  announced,  the  abrogation  of  the  Jesuit  ex- 
clusion Clause  and  of  the  Language  CIau.se,  un^er 
which  no  political  meeting  could  be  addressed  other 
than  in  the  German  tongue,  a  move  by  which  it  i.s 
hoped  to  gain  favour  with  the  Catholics  jind  the  Poles, 
but  these  measures,  both  of  which  have  been  the  sub- 
ject of  fierce  controversy  for  many  years,  have  been 
enacted  to-day  almost  without  notice. 

There  is  little  fresh  information  as  to  food  supplies 
beyond  the  generally  expressed  scepticism,  especially 
in  the  South,  as  to  whether  the  Government  will  be  able 
to  make  good  its  promised  increase  in  the  potato  ration, 
which  was  offered  as  a  small  makeweight  for  the  re- 
duction in  bread.  In  connection  with  the  figures  of  the 
livestock  census  on  December  ist  last,  published  in  the 
Economist  of  a  week  ago,  it  is  of  interest  to  note  that 
a  special  census  taken  in  Baden  on  March  ist  shows 
that  horned  cattle  on  that  date  stood  at  684,146,  as 
compared  with  684,390  on  December  ist,  and  pigs  at 
362,923,  as  compared  with  434,587.  Considcrabfe  ill- 
feeling  has  been  caused  in  Bavaria  by  the  refusal  of  the 
Imperial  authorities  to  make  special  food  allowances  to 
that  country  in  view  of  the  great  influx  of  summer 
visitors,  and  it  has  been  resolved  to  exclude  non- 
Bavarian  visitors  during  the  months  of  April,  May,  and 
June,  and  to  admit  only  a  restricted  number  during 
later  months,  unless  some  arrangement  can  be 
reached. 

The  figures  for  total  note  circulation  on  the  latest 
dates  available  are  as  follows  : — 

March  31.        April  7.  Aprilia 

Notes  in  circulation—  Mil.£  Mil.JE  Mil.£ 

Reiohsbank  notes  4308     ....     428-9  ....     418  0 

Treasury  notes    174     17-4  , . .         17-4 

Loan  notes  187  7     188  5  ....     186-9 


634-8 
126-6 


632-3 
126-6 


Total 635-9     . 

Gold 126-6     , 

The  decrease  is  due  in  part  to  the  periodic  recovery 
after  the  turn  of  the  quarter  and  in  part  to  movements 
following  the  first  payments  on  the  Sixth  War  Loan, 
which  took  place  on  March  31st.  The  movement  of 
the  Loan  Bureau  during  the  last  three  weeks  is  as 
follows  : — ■ 


Loan  notes  in  Reichsbank 
Loan  notes  in  circulation 


March  31. 
Mil.£ 
24-4     .. 
187-7     .. 


April  7.  April  14. 

Mil.*  Mil.£ 

22  9     27  4 

188-5     ....     186-9 


211-4 


2143 


Total  loans  outstanding    212-1 

The  ofiicial  results  of  the  Sixth  Loan  have  been  greeted 
with  hysterical  enthusiasm,  but  as  no  details  of  any 
kind  have  been  published  comment  may  still  be  with- 
held. It  may,  however,  be  pointed  out  that  a  few  un- 
guarded comments,  which  have  been  allowed  to  escape 
to  the  outside  worid,  would  suggest  that  there  is  pro- 
found disbelief  even  in  Germany  itself  in  the  real  suc- 
cess of  the  loan.  Money  during  the  period  ending 
April  2ist  was  rather  tighter  owing  to  War  Loan  pay- 


ments, day-to-day  rates  being  quoted  at  4J  per  cent. 
Discount,  however,  remained  unchanged  at  4!  per  cent. 
On  the  Berlin  Stock  Exchange  there  were  few  move- 
ments of  any  interest  beyond  a  certain  revival  in  ship- 
ping shares  on  the  rumour  that  the  proposed  loan  by 
the  Empire  to  the  shipping  industry  was  to  be  raised 
to  ;^i  2, 500,000,  free  of  interest,  instead  of  being,  as 
previously  announced,  ;^io,ooo,ooo,  only  half  of  which 
was  to  be  free  of  interest. 

The  issue  by  local  bodies  of  paper  currency  is  rapidly 
increasing.  It  is  now  announced  that  Hamburg  is  to 
make  an  issue  of  50  pf  (6d)  notes,  to  be  withdrawn  at 
the  end  of  11918,  thus  following  the  example  of  more 
than  a  dozen  other  German  towns.  In  Bavaria,  it  is 
said,  negotiations  are  in  progress  for  the  use  of  postage 
stamps  as  currency.  In  Poland,  following  on  the 
establishment  of  an  official  "  Loan  Note  Bank,"  the 
rouble  currency  has  been  officially  superseded  by  the 
Polish  paper  mark,  which  is  made  the  equivalent  of  the 
German  mark,  the  new  notes  bearing  a  guarantee  by 
the  German  Government  of  conversion  at  a  later  date 
into  German  marks.  .'\11  payments  must  henceforward 
be  made  in  mark  currency,  all  prices  must  be  quoted  in 
marks,  and  heavy  penalties  are  imposed  on  transactions 
in  rouble  currency.  By  a  recent  decree  the  export  from 
Germany  has  been  prohibited  of  nickel,  copper,  and 
aluminium  coins,  per.sons  going  abroad  not  being 
allowed  to  carry  with  them  more  than  two  marks' 
worth  of  each  of  such  coins.  At  the  same  time,  the 
an-ount  of  silver  which  may  be  taken  by  persons 
going  abroad  is  reduced  to  three  marks. 

It  is  announced  that  a  big  German  company  has  been 
formed  for  the  construction  of  an  electrical  power 
station  near  the  falls  of  El  Sheab,  in  Syria.  The 
power  is  to  be  used  for  working  the  Damascus-Jeru- 
salem Railway,  and  for  lighting  and  industrial  pur- 
poses in  the  district. 


FRANCE.— GERMAN  ATROCITIES— CONTROL  OP 
FOREIGN  LABOUR  IN  FRANCE  —  FRENCH 
COMMISSION  TO  UNITED  STATES— GOVERN- 
MENT ECONOMIES— STATE  INSURANCE  OF 
FRENCH  SHIPPING  —  REBUILDING  IN 
INVADED  TERRITORY  —  THE  DECIMAL 
SYSTEM -THE    BOURSE. 

(from  our  correspondent.) 

Paris,  April  23. 
The  many  reports  published  in  the  newspapers  during 
the  last  few  weeks  as  to  the  conduct  of  the  Germans  in 
the  invaded  territories  of  France  are  unfortunately  only 
too  thoroughly  confirmed  by  the  official  repK>rt  on  the 
subject  that  appears  in  the  Journal  Officiel  of  April 
1 8th.  The  report  has  been  prepared  by  the  investi- 
gators who  have  all  along  been  making  a  close  study 
of  the  violations  of  international  law  by  the  Germans. 
Their  names  are  MM.  Georges  Payelle,  Armand 
Mollard,  Georges  Maringer,  and  Edmond  Paillot,  and 
all  are  highly  placed  officials  in  the  service  of  the 
French  Government.  The  conclusions  they  reach  may 
be  summarised  by  stating  that  the  evidence  they  have 
received  leaves  no  doubt  in  their  minds  that  the  main 
object  of  the  Germans  in  devastating  the  country  has 
been  deliberately  to  cause  suffering,  inspire  terror,  and 
give  rise  to  despair.  The  charges  made  as  to  brigand- 
age are  fully  confirmed,  and  instance  after  instance  is 
quoted  of  towns  and  villages  where  the  Germans  have 
seized  all  furniture  and  other  objects  they  wanted  and 
wantonly  smashed  or  burnt  whatever  they  left  behind. 
The  graves  have  been  broken  into  and  pillaged,  and 
banks  have  been  robbed,  not  only  of  cash,  paper 
money,  and  other  securities  in  their  possession,  but 
e\en  of  account  books. 

A  decree  has  been  issued  by  the  Minister  of  the  In- 
terior dealing  with  the  movements  and  control  of 
foreign  and  colonial  labour  in  France.     Special  cartes 
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d'identite  are  to  be  obligatory,  and  these,  with  cartes 
dc  circulation,  will  be  issued  by  the  frontier  police  on 
the  arrival  of  labourers  in  this  country.  A  visa  will  be 
required  from  the  police  authorities  in  control  of  the 
district  in  which  the  labourers  are  being  employed.  On 
reaching  his  destination  the  workman  is  to  hand  over 
his  carte  d'identite  to  the  police  authorities,  who  will 
give  him  a  receipt  that  will  act  as  a  substitute  for  it  so 
long  as  he  remains  in  the  area.  If  he  enters  into  a 
fresh  contract,  his  carle  d'identite  will  be  returned  to 
him  in  exchange  for  his  receipt,  and  on  reaching  the 
new  district  formalities  similar  to  the  preceding  ones 
will  be  enforced.  In  the  event  of  his  wishing  to  leave 
without  having  entered  on  a  fresh  agreement,  he  will 
be  sent  to  one  or  other  of  a  certain  number  of  depots 
in  the  country,  and  in  the  event  of  his  changing  his 
district  too  often,  or  proving  otherwise  unsatisfactory, 
he  will  be  obliged  to  return  to  his  native  country.  The 
decree  comes  into  force  on  May  15th  There  are  also 
other  special  restrictions  as  regards  any  foreign  labour 
working  within  the  zone  of  the  armies. 

Politically  the  most  interesting  event  of  the  week  has 
bfen  the  appo'intment  of  a  Special  Commission  that  is 
to  visit  the  United  States  with  a  view  of  facilitating 
and  rendering  as  efficient  as  possible  co-operation  be- 
tween the  Allies.  M.  Viviani,  who  was  French  Premier 
when  the  war  broke  out,  has  throughout  played  an 
important  part  in  French  political  life,  and  Marshal 
Joffre  not  only  takes  with  him  the  prestige  he  won  at 
the  battle  of  the  Marne  and  throughout  the  campaign, 
but  the  absolute  confidence  of  the  French  people.  M. 
Andre  Tardieu  has  been  appointed  as  Special  Commis- 
sioner, "  to  centralise  under  one  control  all  the  tech- 
nical missions  which  have  or  will  have  to  ensure  per- 
manently in  all  directions  the  close  co-operation  of 
France  and  the  United  States,  and  to  secure  the  maxi- 
mum result  from  the  Franco- American  effort."  M. 
Tardieu  is  regarded  as  one  of  the  most  brilliant  poli- 
ticians in  France,  though  as  yet  he  has  never  held 
office.  Admiral  Chocheprat  and  the  Marquis  de  Cham- 
brun  are  associated  with  M.  Viviani  and  Marshal  Joffre 
in  the  mission,  and  M.  Hovelaque,  general  inspector  at 
the  Ministry  of  Education,  and  M.  Simon,  inspector  at 
the  Finance  Ministry,  have  been  appointed  associate 
delegates. 

The  efforts  of  the  French  Government  to  effect 
economies  continue  to  work  far  from  smoothly.  The 
public  is  perfectly  ready  to  accept  the  idea  of  necessary 
restrictions.  There  is,  however,  some  rather  unfavour- 
able comment  as  to  the  repeated  changes  introduced  by 
the  authorities  into  their  own  regulations.  Thus  the 
project  of  meatless  days  has  temporarily,  at  all  events, 
been  abandoned,  and  the  suggestion  is  now  made  that 
the  serving  of  meat  at  restaurants,  &c.,  should  be  pro- 
hibited at  all  evening  meals.  It  is  expected  that  a 
decree  to  this  effect  will  be  issued  to-night  or  to-mor- 
row. The  petrol  question  still  remains  in  a  somewhat 
unsettled  state,  though  to-night  it  has  been  stated  that 
private  users  of  cars  are  to  be  allowed  for  the  month  of 
May  40  litres  of  petrol  a  week.  An  elaborate 
scheme  has  been  drawn  up  with  the  object  of  promoting 
economy.  A  system  of  ions  de  consummation  is  out- 
lined, and  public  offices,  the  postal  service,  fire  engines, 
&c.,  are  to  be  entitled  to  receive  them.  Bons  can  also 
be  issued  for  such  transport  services  as  motor-'bus 
companies  and  taxicab  companies,  but  taxi-cabs  would 
not  receive  more  than  ten  litres  a  day.  Bons  would 
also  be  issued  to  doctors,  veterinary  surgeons,  supply 
wagons,  users  of  agricultural  machinery,  &c.  Bons 
giving  a  right  to  more  than  50  litres  a  day  will  require 
renewal  every  ten  days  ;  those  giving  right  to  between 
20  and  50  litres  a  day,  every  20  days,  and  those  giving 
right  to  less  than  20  litres  a  day,  every  month.  Special 
conditions  will  have  to  be  fulfilled,  so  as  to  prove  that 
the  travelling  is  really  in  the  national  service.  Petrol 
for  domestic  consumption,  such  as  heating  and  lighting, 
will  only  be  issued  to  the  amount  of  a  litre  a  fortnight. 
Private  cars  will  have  petrol  cards  issued  to  them,  for 
which  they  will  pay  a  fee  of  two  francs  a  quarter. 

The  text  of  a  law  has  been  issued  making  State  in- 


surance compulsory  for  French  vessels  of  over  500  tons. 
?i.  fixed  monthly  rate  is  to  be  charged,  but  the  premium 
will  be  returnable  if  the  owner  can  prove  that  the  public 
authorities  forbade  his  undertaking  the  voyage  for 
which  he  contracted  the  insurance.  In  the  case  of  total 
loss  the  value  of  the  vessel  will  be  paid  up  to  75  per 
cent,  of  the  sum  insured  for,  the  balance  only  being 
paid  if  the  owner  replaces  his  vessel  by  purchase  or  re- 
building. 

The  Minister  of  Education  and  Fine  Arts  announces 
that  on  May  15th  a  preliminary  competition  will  be  held 
for  French  architects  to  select  those  architects  who  will 
finally  compete  with  designs  for  the  erection  of  country 
buildings.  The  object  of  the  competition  is  to  prepare 
plans  for  the  reconstruction  of  the  villages  ruined  in 
invaded  territories. 

A  committee  of  the  British  Chamber  of  Commerce  in 
Paris  has  been  formed  to  express  an  opinion  as  to  the 
decimalisation  of  the  coinage  in  England,  and  also  as  to 
the  adoption  of  the  metric  system  of  weights  and 
measures.  The  point  in  which  the  British  Chamber  of 
Commerce  here  takes  more  particular  interest  is  the 
coinage  question,  and  in  a  circular  issued  by  Chamber 
it  appears  as  if  the  Committee  were  rather  against  the 
adoption  of  the  florin  as  a  unit,  and  favoured  rather  the 
selection  of  the  four-shilling  piece  for  this  purpose,  on 
the  ground  that  such  a  unit  would  correspond  not  only 
with  American  and  Canadian  currency,  but  also  with 
the  French  five-franc  piece. 

The  Bourse  has  remained  firm  throughout  the  week, 
the  franc  again  improving  slightly  in  value  as  the  re- 
sult of  the  news  from  the  United  States,  the  English 
pound  being  quoted  at  27. 15 J.  French  funds  have  been 
firm,  the  5  percent.,  after  some  slight  fluctuations,  ad- 
vancing to  88.60.  Banks  generally  have  been  firm, 
Railways  have  shown  little  changes,  but  Chargeurs 
R^unis,  as  a  result  of  its  recently  declared  profits,  have 
risen  from  1,880  to  2,175.  Metal  shares  have  been  in 
great  demand.  Rubbers  have  still  further  advanced  on 
last  week's  prices. 

The  returns  of  the  Bank  of  France  for  last  week,  the 
Drevious  week,  and  the  corresponding  week  of  last  year 
are  as  follows  : — 


DEBTOR. 

April  19,  1917. 
f  0 

182,500,000    0  . 
S.asnMT  69  .. 
S2.10S.7SO  14  . . 
4.nn0  000    0  .. 
KAtftiU  16 


Capital  of  the  Bank 

Profits  in  addition  to  capital 

Reserve    

Reserve  of  landed  property 

'Special  reserve 

Votes  in  circulation     19,001.718,S8S    0 

Interest  on  securities 43,711.931  67 

Bank  notes  to  oroer 4.157.''36  84 

Treasury  account 97.237  '42  21 

Current  accounts.  Paris....  3,4''2.»42,50G  67 

Do       branch  banks    ....  963,'!071':5    0 

Dividends  pavable    4.491898  11 

Discounts  and  sundries  ....  52.201,7RO  15 

Rediscounts    18.376,089    0 

Sundries 415,129,417  10 


April  12, 1917. 

f  0 

.     182,500,000    0 

8.4S0.fi97  69 

22  'OS.'Sn  14 

4,000  000    0 

8  407  141  16 

.18,844,126,80    0 

.       45,52 '.48'  17 

4  2M1'8  89 

91,018.188  89 

.  1,S39,<;15.G11  44 

.      970.754  578    0 

4,600,1 '8  11 

.       50,1 12. '08  18 

.       18.^760*9    0 

.     411,567.180  98 


April  SO,  1916. 
f 

.  I82.5no,nio  0 

Il.4sn.f97  69 

.      22.ins.7'<)  14 

4,000,onO    0 

l(4n7  4M  16 
.  1523942  V165  0 
.      JB.5fil.2R9  97 

9  lR7.fO»  29 
.  77.8S4,e3«  6 
1,340.171.639  21 
.    696.14'.2''l    0 

37  3'74  85 
.     399^4.»02  89 

7.4n9fi5    0, 
.    410.469  565  23  | 


Total 22,304,937,633  75  ..22,205,453,436  66  ..18086646,801  50 


CREDITOR. 


Cash  in  hand 

Balances  abroad    

Commercial  bills  overdue.. 

Discounts  in  Paris    

Poreipn  bills  

Treasury  bills    

Discounts  in  branches  .... 
Adjourned  payments,  Paris 

and  branches 

Advances  on  bullion    

Do  on  public  securities.. 

Do  by  branch  banks  .... 
Advance  to  State  (ordinary) 

Do  for  the  war 

Temporary  advances'floods) 
Treasury  bonds   in  respect 

of  Advances  to   Foreign 

Governments 

Government    stock  reserve 

Do  disposable   

Rentes  undisposable   

Premises  and  furniture  .... 
Expenses  of  management.. 

Special  reserve 

Sundries  


6,490402,033  20 
792,19  toe    0 

930  21?    7  , 

208,135  381  63  . 

1,448.595  92   . 

27S,819  40  , 

285,303,399    0  . 

1,257,046719  92  , 

12.874,rro    0 

6^8.425.378  16 

531.003,185    0 

200.000,000    0 

9,9M,000,000    0 

5,000    0 


2,270.000,000    0  . 

12,980,760  14  . 

99,163.769  88  . 

lOO.OOnOf*    0  . 

46.161 0«9  37  . 

14.94-i,%3  35  . 

8  407137  6!  , 

425,228.117    4 


1  0 

.  S,481.952,W4  75 
.     780.280.4C8  22 
972,615  58 

21«  J80.';52  44  , 

2,471,509  J4  . 

140,1' 1  83  , 

272,075,921    0  . 

1,261,885.2'5  55  . 

12.874.(W     0  . 

616  y4  4^6  42  . 

,     555,661732    0  . 

200.000,000    0  . 

9,8X,000,000    0  . 

6,000    0  , 


2,255,000,000    0 

12,980.750  14 

99,163,769  88 

100,000.000    0 

46,161.089  37 

14,312,=05  52 

8  407  157  62 

,     456,390,866    0 


.5,259.142,499    0 
.   73">,935,559    8  i 

7.189,445  78  l| 
.    16099?,4S9  3'>l! 

1  511  085  76 

25V10!  79 

.    256,118,101    0 

.1599.E94.950  42 
4.?90.»X)  0 
.  756<"1.025  47 
.  4^2.555  718  0 
.  200,000,000  0 
.7,100,000,000  0 
43,150    0 


..  945.000,000  C 
,.  12,980.750  14 
, .  99,528,017  62 
.  100,.IOOOflO  0 
.  50.570,925  46 
6,' 6  4,132  26 
7  316.710  45 
. .  325,579  071  10 


Total. 


.22,30',9i7,633  75  ..22,205,453,436  66  ..18086616,801  50 


BANK  OF  FR&NCE   RATES. 


Discount 

Advances  on  bullion 

Advances  on  public  securities 


% 
5 
1 
6 
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SWITZERLAND. 


-THE  RAILWAYS 
STEEL. 


GERMAN 


(from  our  correspondent.) 

Zurich,  April  20. 

The  Swiss  railway  system  consisted  at  the  end  of  1915 
of  201  different  enterprises,  although  nearly  all  the 
great  national  and  international  lines  of  normal  gauge 
are  united  under  the  administration  of  the  Federal 
Railways.  The  system  covers  5,626  kilometres,  of 
which  249  kilometres  are  in  tunnels.  The  rolling  mate- 
rial consists  of  1,667  locomotives,  of  which  114  are 
driven  by  electric  power,  6,702  passenger  coaches, 
and  19,853  trucks.  The  personnel  was  at  the  end  of 
1915  made  up  of  46,568  men,  or  about  5  per  cent,  of 
the  working  male  population  of  the  country.  The  con- 
struction costs  of  the  entire  system  are  ;^86,968,ooo, 
of  which  about  two-thirds  is  on  account  of  the  Federal 
Railways.  In  the  year  1915  the  gross  receipts  of 
the  Swiss  railways  were  ;^9,c)00,ooo,  against 
;^i  1,160,000  in  1913.  The  net  receipts  were 
;£,'2, 330,800,  against  ;^3.595.50o.  Out  of  this  the  in- 
terest on  an  outstanding  debenture  capital  of 
^76,586,000  was  due,  and  consequently  68  railway 
companies  either  had  to  draw  upon  their  reserve  funds 
for  the  purpose  or  did  not  pay  the  interest  at  all. 
Besides  the  outstanding  debenture  capital  the  Swiss 
private  railway  companies  have  an  issued  share  capital 
of  ;^i 3,872,000,  on  which  in  only  a  few  exceptional 
cases  is  a  dividend  paid.  It  is  not  surprising,  there- 
fore, and  considering  the  fact  that  bad  times  began  for 
most  of  the  Swiss  railways  even  in  the  year  1914,  that 
the  Passiv-Saldi  of  all  the  Swiss  railway  companies 
at  the  end  of  1915  were  ;£'i,74i,2oo,  and  the  amount  of 
floating  debts  ^5,513,000. 

This  situation  has,  of  course,  no  great  connection 
with  the  Federal  Railways  and  some  other  enterprises 
with  normal  trade,  although  even  they  have  suffered 
from  the  war.  The  result  is  chiefly  due  to  the  bad  times 
which  have  befallen  the  various  mountain  railroads,  funi- 
culaires  and  other  enterprises  catering  for  tourist  traffic. 
Thus  the  income  of  the  tourist  railways  of  the  Bernese 
Obcrland  sank  from  ;^i40,ooo  in  1913  to  ;^i8,ooo  in 
19.' 5,  the  gross  receipts  of  the  Rigi  Railways  by  83  per 
cent.,  of  the  Montreux-Oberland  Railway  by  73  per 
cent.,  and  so  on.  Although  Swiss  economic  life  in 
general  has  only  a  small  connection  with  the  tourist 
trade,  the  Swiss  capital  market  is  influenced  by  the 
fact  that  half  a  milliard  of  francs  is  invested  in  these 
tourist  lines — a  capital  that  must  for  the  moment  be 
considered  as  dead. 

In  1916  the  situation  became  a  little  better  for  those 
of  the  tourist  railways  which  are  necessary  for  the  ordi- 
nary traflic  of  their  valleys.  The  big  wood  exports  for 
French  and  Italian  Army  purposes,  which  brought  a 
good  income  to  the  mountainous  parts  of  .Switzerland, 
also  brought  considerable  freight  to  some  of  the  tourist 
railroads  ;  for  instance,  the  Grisons  system,  which,  in 
spite  of  the  crisis  in  the  Engadine,  only  shows  a  reduc- 
tion of  income  of  37  per  cent,  in  1916  in  comparison 
with  1913.  The  Gruyfere  Railway  earned  an  even 
higher  income  from  wood  exports  in  1916  than  in  times 
of  peace.  ."Vs  long  as  the  war  lasts,  not  only  a  great 
part  of  the  Swiss  national  capital  invested  in  the  hotels 
will  be  without  a  sufficient  return  to  pay  interest  and 
dividends,  but  also  the  capital  placed  in  the  mountain 
railways  will  be  without  a  sufficient  profit.  The  latter 
fact  will  have  its  bad  effect  on  Swiss  nalionai  economic 
life. 

Swiss  consumers  of  German  steel  mostly  obtained  it 
even  cheaper  than  the  Germans  themselves.  But  since 
Germany  has  temporarily  occupied  all  Continental  steel- 
producing  centres,  prices  have  been  rising  every  three 
months.  The  German  Government,  and  especially  the 
Valuta-Zentrale  of  the  German  Reiclisbank,  decree  this 
rise,  that  even  relates  to  old  contracts.  In  order  to 
assure  a  discipline  strict  enough  to  prevent  any  Swiss 
customer  from  being  specially  favoured,  new  contracts 
since  last  autumn  are  only  allowed  through  the  medium 
of  a  special  central  institution,  the  "  Verban-I." 


At  the  beginning  of  April  this  year,  all  Swiss  im- 
porters of  German  steel  received  a  polite  letter,  dated 
March  31st,  in  which  their  German  purveyors  of  steel 
state  that,  by  order  of  the  "  Verband,"  the  price  of 
steel  for  Swiss  buyers  since  April  ist  is  increased  for  all 
contracts  made  tlirough  the  "  Verband  "  by  ;^6a  metric 
ton,  and  for  contracts  made  before  the  creatii'n  of  the 
"  Verband  "  by  ^8  a  ton.  The  German  Government 
not  only  forces  German  exporters  to  require  payment 
in  Swiss  currency,  and  deliver  the  money  to  the  De- 
visenzentrale  of  the  Reichsbank,  but  also  forces  them 
to  break  existing  contracts,  and  from  one  day  to  another 
raise  the  price  by  80  to  125  per  cent.,  according  to 
quality.  It  is  not  surprising,  therefore,  that  Swiss 
manufacturers  are  making  preparations  for  the  import  of 
steel  from  the  United  States. 


Wtiim  ia  i\jt  mHav. 


EXCESS  PROFITS  TAX. 

TO  THE  EDITOR  OF  THE  ECONOMIST. 

Sir, — I  never  write  letters  to  newspapers,  but  I 
think  the  question  of  the  payment  of  commissions  to 
salaried  employees,  before  or  after  deduction  of  excess 
profits  duty,  is  a  matter  which  ought  to  receive  more 
attention. 

Last  year  in  the  North,  where  it  is  the  custom  to  pay 
a  fixed  salary,  with  a  commission,  it  was  agreed  with 
the  various  income-tax  surveyors  that  excess  profits 
should  be  deducted  before  the  commissions  were  calcu- 
lated, but  on  .1  case  being  tried,  Mr  Justice  Eve,  I 
think,  decided  otherwise,  and  all  the  calculations  had 
to  be  made  over  again. 

By  the  enclosed  report  of  a  somewhat  similar  case, 
though  not  quite  on  the  same  lines,  Mr  Justice  Peter- 
son seems  to  take  the  opposite  view,  which,  I  think,  is 
the  right  one.  Take  a  case  of  two  men  in  the  same 
district,  one  trading  on  his  own  account,  making  ;^50o 
pre-war  profit,  the  other  a  manager  of  a  large  concern, 
whose  pre-war  salary  and  commission  was  also  ;^500. 
In  1916,  in  the  former  case,  the  man  makes  ;^2,ooo, 
but  is  allowed  only  the  pre-war  ;^5oo,  plus  £2<x>,  plus 
35  per  cent,  of  the  excess  ;^385,  total  ^^1,085;  the 
salaried  man  taking  hia  commission  before  deduction 
of  excess  profits,  receives  his  ;/j2,ooo.  The  Inland 
Revenue  were  asked  last  year  which  course  should  be 
adopted,  and  replied  that  it  was  not  a  matter  that  con- 
cerned them,  but  it  is  a  matter  of  vital  importance  to 
the  trade.— Yours  faithfully,  T.  H.  Morris. 

.Ackworth    Lodge,  near  Pontcfract, 
April  24th,  191 7. 


TRALE    AFTER    WATERLOO. 

TO  THE  EDITOR  OF  THE  ECONOMIST. 

Sir,— On  turning  to  Sir  Walter  Scott's  "  Life  of; 
Napoleon,"  I  see  him  saying  that  England  saw  the; 
justice  and  the  policy  of  securing  to  France  every  ac- 
cession of  well-regulated  freedom  which  had  been  ob- 
tained for  her  through  the  French  Revolution,  and  M 
adds:  "All  the  prophecies  which  had  been  circulated 
to  animate  the  French  people  against  the  Allies,  of  their 
seeking  selfish  and  vindictive  objects,  or  endeavouring 
to  destroy  the  high  national  rank  which  that  fair  king- 
dom ought  to  hold  in  Europe,  were  proved  to  be  utterly 

fallacious The      English      did     not     impose     an 

unfavourable  treaty  of  commerce  (upon  France),  which 
Napoleon  affirmed  was  their  design,  and  the  omission 
to  insist  on  which  he  afterwards  considered  as  a  culp- 
able neglect  of  British  interest<>  by  the  British 
Ministers."  Sir  Walter,  who  was  a  stout  old  Tory,  to 
whom  the  Reform  Bill,  passed  in  1832,  seemed  to  be 
the  end  of  all  things,  goes  on  to  say:  "Britain,  of 
whom  all  that  was  selfish  was  expected  and  predicated 
by  Napoleon  and  his  friends — Britain,  who  was  said  to 
meditate  enchaining  France  by  a  commercial  treaty 
(which  would  have  ruined  her  own  manufactures),  has. 
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by  opening:  her  ports  to  the  manufactures  of  her  neigh- 
bour, had  the  honour  to  lead  the  way  in  a  new  and  more 
honourable  species  of  traffic,  which  has  in  some  degree 
the  property  ascribed  by  thejxset  to  Mercy,  '  It  blesseth 
him  who  g-ives  and  him  who  takes.'  "  Ten  years  earlier 
Sir  Walter,  in  a  letter  to  Joanna  Baillie  (November  27, 
1816),  had  said  :  "  The  opening  of  the  ports  for  importa- 
tion has  had  a  great  effect  in  setting  the  looms  agoing 
at  Glasgow  and  elsewhere,  for  the  Continental  mer- 
chants are  willing  enough  to  take  our  commodities,  only 
they  have  no  money  to  pay  for  them  unless  by  our 
buying  their  corn."  P.  W.  C. 


BOOKS    RECEIVED. 


War  in  Disguise,  or  the  Frauds  of  the  Neutral  Flags.  By 
James  Stephen.  1805.  Reprinted  from  the  Third 
Edition,  and  Edited  by  Sir  P'rancis  Piggott,  with  an 
Introduction  by  John  Leyland.  (London)  Uni- 
versity of  London  Press.  Published  by  Redder 
and  Stoughton.     5s  net. 

National  Economy.  By  Henry  Higgs,  C.B.  (London) 
Macmillan  and  Co.     3s  6d  net. 

L' Alimentation  de  la  France.     By  Daniel  Belief.     (Paris) 
Librairie  Eelix  Alcan.     3f  50c. 
An  examination  of  the  sources  from  which  France  obtains  her 

food  supplies,  with  essential  statistics  ;   contains  also  a  review  of 

possibilities  of  development  of  the  colonial  supply  of  foodstuffs. 

Pr0fit  and  Wages.     By  G.  A.  Kleene.     (New  York)  The 

Macmillan  Company.     5s  6d  net. 
Nitrate  Facts  and  Figures,  1917.      Compiled   by  A.    F. 

Brodie   James,   F.S.S.     (London)  I''.  C.  Mathieson 

and  Sons.     2s  6d  net. 
Public  Ownership    and    the   Hydro-Electric    Commission   of 

Ontario.     (Toronto)  Maclean  Publishing  Company. 

A  reprint  of  a  series  of  articles  written  for  the  Financial  Pott  o^ 
Canada  in  the  latter  part  of  1916,  bringing  serious  charges  against 
the  Government  of  Ontario  with  regard  to  its  treatment  of  private 
investors,  chiefly  British .  We  referred  to  the  question  in  our  issue 
of  August  26th  last. 

Official  Y ear-Book  of  the  Commonwealth  of  Australia,  1916. 
Prepared  by  G.  H.  Knibbs,  C.M.G.  (London) 
Commonwealth  Offices,  Australia  House,  Strand. 

The  100  Best  Investments.  April,  191 7.  Quarterly  Sup- 
plement, with  Investment  Survey.  (London) 
British,  Foreign,  and  Colonial  Corporation,  Limited. 
3d  net. 

Contains  details  regarding  the  depo'^it  of  securities  with  the 
Treasury,  American  income-tax,  yield  tables,  &c. 

Cycling  for  Health  and  Points  for  Cyclists.  By  Sir  Frank 
Bowden,  Bart.     (London)  The  Criterion  Press,  is. 

Scottish  Chartered  Accountants'  Official  Directory.  (Edin- 
burgh and  London)  William  Blackwood  and  Sons. 

The  Polish  Review.  April,  1917.  Edited  by  J.  H. 
Harley.     (London)  Geo.  Allen  and  Unwin.   2s  net. 

Bulletin  of  the  Imperial  Institute.  October- December, 
1916.     (London)  John  Murray.     2s  6d  net. 

Bulletin  of  the  Pan-American  Union.  March,  191 7. 
(Washington  D.C.)  Government  Printing  Office. 
25  cents. 

La  Revue  Franco-Etrangere.  March-April,  1917.  Organe 
de  la  Federation  des"  Amities  Franco-Etrangers." 
(Paris)  14  Place  Dauphine.    2f. 

fournal  des  Economistes.  April,  19 17.  Edited  by  Yves 
Guyot.     (Paris)  Librairie  Fehx  Alcan.     3f  50c. 

Contemporary  Review.  May,  19 17.  (London)  Contem- 
porary Review  Company,  Limited.     2s  6d. 


STOCK   EXCHANGE    NEWS. 

SETTLING    DAYS. 
Ticket.  |  Account. 

May   10.  I  May   11. 

Compared  with  the  previous  week,  Stock  Exchange  business 
has  fallen  off  considerably  in  volume.  The  principal  reason,  of 
course,  is  the  suspense  produced  by  the  near  advent  of  the 
Budget,  In  addition  to  this,  activity  in  Rubber  shares  fell 
ofr  noticeably ;  and  the  inevitable  sequel  of  reaction  naturally 


followed.     All  things  considered,  the  markets  are  very  steady. 

The  5  per  Cent.  War  Loan  is  now  ex  dividend,  both  in  its 
inscribed  and  registered  shapes.  The  scrip  remains  cutn 
dividend.  There  is  a  healthy  demand  for  the  fully-paid  stock. 
The  Colonial  market  is  decidedly  good,  with  fresh  rises  on 
the  week.  Foreigners  reacted  a  few  days  ago  ;  but  the 
splendid  news  from  the  Western  Front  and  from  Mesopo- 
tamia brought  in  more  buyers,  and  the  result  is  seen  in 
improvements  amongst  Russian,  Chinese,  Japanese,  Dutch, 
and  Scandinavian  bonds.  Mexican  Irrigations  are  several 
points  to  the  good. 

The  Home  Railway  market  is  amongst  the  quietest  in  the 
House.  The  submarine  activity,  coupled  with  the  incessant 
warnings  as  to  the  gravity  of  the  food  situation,  has  some- 
thing to  do  with  this  quietude  in  Home  Railway  stocks ;  and 
although  prices  have  not  given  way  to  any_  appreciable 
extent,  the  tendency  is  to  let  them  droop.  Americans 
advanced  on  the  substantial  increase  in  the  United  States 
Steel  dividend.  Mexican  Rails  are  better,  in  sympathy  with 
the  strength  of  Mexican  issues  as  a  whole;  but  the  Argentine 
list  broke  sharply  upon  the  publication  of  another  series  of 
bad  traffics.  Canadian  Railway  bonds  are  better,  but 
Canadian  Pacifies  and  Grand  Trunks  merely  mark  time. 
Brazilian  Rails  are  dullish.  United  of  Havana  is  unaffected 
by  the  declaration  of  the  usual  2  per  cent,  interim  dividend. 
I  The  Rubber  market  has  gone  much  more  quietly.  After  a 
further  outburst  of  buying  in  the  early  part  of  the  week, 
profit-takers  came  in  when  the  price  of  the  produce  dropped 
to  below  3s  per  lb.  Probably  the  jobbers  were  willing  enough 
to  see  prices  go  back,  as  this  enabled  them  to  repurchase  the 
shares  which  they  had  sold.  The  possibility  of  an  increase 
in  the  excess  profits  duty  was  freely  discussed,  and  the 
upshot  of  the  week's  work  is  a  fairly  heavy  fall  all  round  from 
the  best  prices  touched.  The  Oil  market  is  also  easier,  but 
Industrials  as  a  whole  present  a  remarkably  firm  front. 
The  Shipping  group  gave  way  to  some  extent  on  the  pubhca- 
tion  of  the  submarine  figures.  Banking  shares  are  better 
on  the  week.  The  Insurance  hst,  helped  at  first  by 
dividend  declarations,  eased  off  during  the  last  day 
or  two.  The  Nitrate  section  continues  to  improve,  and 
Electric  Lighting  shares  are  good,  buyers  being  attracted  by 
the  returns  offered  at  the  present  range  of  prices.  Textile, 
Catering,  and  Meat  companies'  shares  have  moved  but  little. 
One  of  the  features  is  an  all-round  improvement  in  low-priced 
Canadian  Land  shares.  Brazilian  Tractions,  after  their 
slump  to  39  on  the  directors'  decision  to  pass  the  dividend, 
rallied  to  44.  Rises  of  5-6  points  have  occurred  in  the  bonds 
of  the  Mexican  utility  companies. 

Government  Areas  are  the  best  feature  of  the  Kaffir  Circus 
rising  at  length  above  ,^3.  Knights  Centrals  enjoyed  a 
spurt  to  los  6d,  from  which  the  price  fell  back  to  gs. 
These  two  shares  have  monopolised  most  of  the  attention 
paid  this  week  to  Kaffirs ;  and  amongst  Rhodesians,  Tan- 
ganyikas  and  Zambesians  have  had  the  market  pretty  well 
to  themselves,  prices  giving  way  as  sellers  came  in  to  take 
their  profits.  Chartereds  are  heavy,  and  the  Diamond  market 
dullish.  Russian  Mining  shares  are  still  subdued,  nor  is 
there  any  particular  animation  in  the  Barrier  group.  The 
only  feature  in  the  Copper  list  is  the  prevailing  quietude. 
Mongus  helped  to  enliven  West  Africans,  a  quick  rise  drawing 
attention  to  them;  but  other  Tin  shares— West  African, 
Cornish,  and  Straits  Settlements— are  neglected.  The 
House  awaits  next  Wednesday's  Budget  statement  with  keen 
interest. 

NEW    ISSUES. 

National  Steam  Car.— This  company,  with  an  authorised 
capital  of  ;^"30o,ooo,  of  which  ;{'i57,5oo  is  subscribed  and 
paid  up,  announces  an  issue  at  par  of  100,000  ordinary  shares 
of  £1  each,  to  rank  equally  for  dividend  with  the  existing 
ordinary  shares  as  from  November  ist  last.  Shareholders 
will  receive  preference  in  allotment.  The  object  of  this 
issue  is  to  provide  funds  for  the  general  extension  of 
the  company's  business,  and  particularly  for  the  manu- 
facture of  coke-fuel  chassis,  and  the  conversion  of  the 
company's  present  fleet  of  steam  buses  so  as  to  burn  coke 
fuel  instead  of  imported  paraffin,  as  now  in  use  ;  Govern- 
ment permission  in  respect  of  the  construction  of  50  new 
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chassis  and  the  conversion  of  the  company's  present  fleet 
already  having  been  obtained.  The  profits  of  the  company 
have  risen  from  ;f  10,565  in  1913,  to  £52,378  in  1916.  Much, 
of  course,  depends  upon  the  success  or  failure  of  the  coke- 
fuel  omnibus  experiment,  but  the  speculation  is  one  that  may 
attract  existing  shareholders.  In  view  of  the  fact  that  the 
issue  is  specially  designed  for  them,  doubts  may  be  felt  as 
to  the  necessity  for  incurring  underwriting  charges  to  the 
extent  of  £8,400. 

The   new  issaes  of    the  current  year  and    date  of 
opening  of  the  lists  have  been  as  follows : — 


NominBl 
Capital. 
£ 
Amount  previouslr  recorded 

ISBTTEB  OF  THE  WESK- 

Nationil  Steam  Car  Co.,  £1  Ord, 

at  par  (April  25) 100,000 

War  Savings  Certificates , 

4  %   War   Loan,   1929-42,    and 

5  %  War  Loan,  1929-47 

5  %  Exchequer  Bonds,  1922 

Total  issaes  of  the  week 


Cash 

Sabsoription. 

£ 

.861,164,178    . 


100,000 
900,000 

9,0C0000 
6,691,000 


Farther 
First  Lia- 

Fayment.       bllit;. 

£  £ 


12,500 
.     900,000 

9,000,000 
.  6,691,000 


16,691,000  ..  16,603,500 


87,500 


87,500 


Treasury  BiUs  outstanding  on  April  21, 1917 494,157,000* 

♦  Includes  £3,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  account. 


Total  offered  for  ■absoription  to  date 
in — 

1917    £877.855.178 

1916    180.187,131 

1915    51,199.426 

1914   115715  507 

1913    71,911,707 

1912    62,511,307 


Total  offered    for    subscription    for 
years - 

1916 £585,436,853 

1915 68S,23e.3;26 

1914 512522,633 

1913 196,536,980 

1912 210,105,156 

1911 191,606,405 


ACTIVE    SECUBITIES. 

The  following  tables  show  the  movements  of  the  week  in 
the  more  active  securities  of  the  various  markets  : — 

British  and  Colonial  Goirernment  Securities. 


WarLn.3»%,  1925-28  871  . .  87 
War^n.4%.I925  45  92?  ..  914i 
WarLn.  5%,  1929-47  956  ..  9lx 
WarLn.  4%,  1929-42IOOI  ..lOOJ 

Consols,  2i% 651  . .  55 

Irish  Land  Stk.2j%  54i  ..  55 
Local  Loans  3%         61     . .  60J 
Bl<.  of  England  Stk.l97i  ..197)  . 


U         V)~m 


.7i| 
.-A 

.-    i 

'•+    1 
.-   4 


Aust.  5j%dbsi92o-22  97J  . 
Canada  4*%,  1920-25  9'i  . 
India  3j%  Stock  . .  69i  . 
N.S.W.  4j%,  1922-27  92  . 
Q'nslnd. 45%,  1920-25  91  . 
S  Aust.  5%,  1921-23  94J  . 
U.ofS.A.4i%,i9!0-25  90  . 
Victoria44%,  1920-25  91J  . 


Foreign  Oovemment  Seoorlties. 


Argentine  5%,  1886-7  93  . .  94    . 

Belgian  3% 61i  ..  61(  . 

Brazilian  'i%,i9i3..  64*  ..  64i  . 

Do  5%  Fund.  1914  77J  ..  76|  . 

Chilian  44%,  189    ..75  ..75    . 

Chinese  5%,  1912  ..  774  ..  78    . 

Do  5%,  1913 77  ..  77    .. 

Danish  4%  Loan   ..87  ..86    . 

Dutch  3%,  1896  ....  71!  ..71    .. 

Egyptian  4%  82  ..  82    .. 

Finland  44%   70  ..  69    ., 

French  3% 554  -.  554  • 

Do  5% 83  ..  834  ., 

Greek  Monopoly  4%  47  . .  47    . 

D0  5%J9M 71  ..  71    .. 


f  1 


+    i 

—  i 

—  1 

-i 

+  "i 


Italian  34%  Rentes  584  • 
Japanese  4^% 934 

Do  1%,  1910   73    , 

Mexican  Cons.  1899  47    . 
Norwegian  4%,  1911  85 
Peruvian  Corp.  Pref  25 
Portuguese  (New)..  624  ■ 
Roumania44%   ■•.•  69$ 
Russian  5%,  1906  ..81 

Do  44%,  1909  ....  72    , 

Spanish  4% 92    , 

Swedish4%(till  1918, 

then  34%) 7«    , 

Uruguay  34% 63    , 

Venezuela  3% Sfi^  , 


Foreign  Hunlclpalities. 


Buenos  Ayres  5%  . .  77  . .  77     . .     . . 

Christiania44%,i9i4  96  ..95    ..     .. 

Copenhagen4%.i9io  83  ,.  81     .. —  2 

Gothenb'rg44%,i9i4  98  ..99    ..+  1 

Kieff5%Trams,i9i4  69x  ..  69l  ..     .. 

Moscow  44%,  1912..  70  ..71    ..+  1 

New  York  44%  ....113  ..113x  ..-I-  2i 


Osaka5%,Rd. 1919-39  85 
Riga  44%,  1913  ....  66 
Petroerad  44%  ....  68x 

Stockholm  44% 99 

Tokyo  5%,  1912 89 

Yokohama  5%,  Red. 
1924-54   85 


British   Railways. 


Caledonian 50  ..  494  ..— J 

Central  Lond.  Def.,  60)  ..  6O4  ..     .. 

Great  Central  Pref.  15J  ..  14J  ..—  ^ 

Great  Eastern    36^  ..  36*  ..—  i 

Great  Northern  Def  3S  ..  37^  ..—  i 

Great  Western  ....  891  •  •  894  •  •  +  1 

Lanes,  and  Yorks..  654  •  •  65    ..—  4 

Lond,Brighton,"A"  591  ..  59i  ..—  4 

London,  Chatham..    9j  ..  9    .. —  A 

Do  Arb.  Pref.    . .  61  . .  61     . .     . . 

L.andN.-W 96J  ..  964  ..     .. 


L.&S.-Western.Def  24    , 

Metropolitan 24^ 

Metropolitan  Dist. .  16| 
Midland  Deferred,.  58f 
North  British  Ord. .  13^ 
North-Eastem    ....103 
South-Eastern  "A"  28i  . 
Underground  Elec- 
tric Inc.  Bonds,  81     , 
Do  Ordinary,  £10    IJ 


604 

93i 

73i 

52' 

,  85 

24i 

52i 

694 

.  84 

,  73 

92 

79 
63 
554 


as 

66 
68x 
99 
89 

.  85 


..2» 
.  24  , 
.  164  ' 
.  58 
.  134 
.100 
.  281  . 

.  81 

■  n 


.+  2 


.+  5 


.+  3 

.-t  1 


.+ 1 


-  i 

■-"? 

-  i 


.+  4 


American   Securities. 


Chesapeake  8c  Ohio  64  . .  64    . .     . . 

DenverOrd 15  ..  14i  ..—    J 

Do5%Non-cuinPf  34  ..36    ..+  2 

Erie  Railroad  Com.  30  ..30    ..     .. 

Do  ist  Pref 41  ..  43    ..+  2 

D0  2ndPref 34  ..34    ..     .. 


Missouri,  Kansas  ..  9 
New  York,  Ontario.  25J 

Southern 304  ■ 

Do  Non-cum.Pref  63 


.    9    ..     .. 

,  26i  ..+     4 


Colonial  and   Foreign   Railways. 


Antof agasta  Def.  . .  126 
Brazil  Railway  ....  4] 
B.  A.  &  Paciho  ,,..  42 
B.  A.  Gl.  Southern..  78 
Buenos  Ayres  West.  774 
Canadian  Pacific  ..1734 
Central  Argentine..  64* 
Grand  Trunk  Otd...  llj  . 


,126 

.     4^ 

.  41 

.  76 

.  72 

.174 
62    ..      ^^ 
lli..-    i 


..—  1 
..—  2 
..-54 

::l2t 


Grand  Trunk  3rd  Pf.  29 

Leopoldina 334 

Mexican  i^ilway..  16 

Do  ist  Pref 52 

Do  2nd  Pref 28 

San  Paulo    178  i 

United  Havana  ....  80 


.  39 

.  324 

.  17 

.  52 

.  29 
.176 

.  78x 


.-  1 

.+  1 


.+  1 
.—  2 


Rubber  Companies. 


Kb 


Anglo-Dutch  (£1)  24/    ..  23/    ..—1/ 

Anglo-Malay    (2/)  13/9  ..   13/6  ..—  /3 

Batu  Caves  {£1)..    15i  ..    151..    .. 

Chersonese  (2/)  ..  4/3    ..     4/1*..— /14 

Cons.    Malay    (2/)  14/3  ..   13/9  ..—  /6 

Highlands  &  Low- 
lands (£.)..  3A  ..      3    ..-A 

I  o  h  0  r  e  Rubber 
Lands(£i)  ....    im  ..      US..    .. 

Kamuning  (Perak) 
(2/)    4/4; 

KualaLumpur{£i;      S 

Linggi  (2/) 27/; 

Malacca  (£1)  ....    5H 


.-/I4 

.-A 


Malapralam  (£1) .. 
Merliraau  (2/)  .... 
Port  Dickson  (2/) 
Rubber  Plantation 

Trust,  £1 

Selangor  (2/)  .... 

Sennah  (£il 

Singap're  Untd(2/) 
Straits(Bertam  (2/) 
Tandjong  (£1)  . . 
Tanjong      Malim 

(fi) 

Unitd  Serdang  (2/) 
Vallambrosa    (2/) 


5/}^:: 

sw 

4/0.. 

3/104 

28/3  .. 

27/3 

!».. 

1* 

^1:: 

i^4 

b/3.. 

6/ 

42x.. 

*A 

1^^:: 

l^ 

20j9  .. 

■201    . 

S3 


.-/14 
.-/3 
.-A 


Oil  Companies. 


Ang.-Egyptn.  "B"      f, 

Anglo-Maikop J 

Anglo-Persian  6% 

cum.  pref 1^ 

Assam  Oil    <fg 

Baku  (10/) 2/6 

Burmah  Oil,  ord.  54 

Kern    River  (10/)  A 

Lobitos    Oilfields  i§, 
Mexican       Eagle 

com.(ri/o/6)..  2|    , 

Do8%pf(£,/o/6)  2I    . 

New  Schibaieff . .  g    . 


Transvaal. 

Apex  (10/-) I  ., 

Aurora  West  United  14.. 

Bantjes  Consolidtd,  |  .. 

CItyand  Suburban..  IJJ 

Consold.Langlaagte  1^.. 

Consold.  Main  Reef  ^., 

Durban  Roodepoort  ^., 

East  Rand  Prop  ..  A., 

Geduld     i§.,  , 

Glynn'sLydenbnrg.  ^. 

Goch(New) ^. 

Heriot(New) 2    ., 

Kleinfontein    (New)  \^. 

Knight's   24  . 

Langlaagte  Estate..  ^, 

Meyer  and  Charlton  5^^,. 
Modderfontein  ....  20    .. 

Modderfontein(B)..  7}4. 

Primrose  (New)....  A, 

EUndfontein  Central  t4. 

Randfontein  Estates  | ,. 

Robinson f '. 

Roodepoort  United.  ^. 

Simmer  &  Jack  Prp.  A. 

VanRyn  lj|. 

Village  Main  Reef..  ^  . 

Deep  Iievels. 

Brakpan 54    .. 

Cinderella  Cons.  ..    ^  ., 

City  Deep    4)    . 

Crown  Mines 2|    . 

Durban  Roodepoort  ^  . 
Ferreira  Deep  ....  1^  . 
Geldenhuis  Deep  . .  1  ^  . 
Knight  Central  ....  ^, 
Knight's  Deep  ....  1^  , 
Modderfontein  Dp.  7,^  . 
Modder  Leases  ....  2||  . 
Nourse  Mines    ....  14    ., 

Rand  Mines    3|    . , 

Robinson  Deep  A..  I4  ., 
Rose  Deep ^  . 


.+   /6 


.-1-  A 
.-1-  ^ 


1ft. 
2/3 


N.  Caucasian  (loj) 
Premier  Oil&Pipe 

Line  

Roumanian  Cons. 
Royal  Dutch  (100 

gulden) 45i    , 

Russian   Petrolm. 

(10/)    2/ 

"Shell"  Tmsprt    5|    , 
Spies  Petrolm(io/)  14/     . 
Trinidad  Oilfields      i    . 
Ural  Caspian  ....    1^ 
Venezuelan  Oil , ,    1  ^  . 


Mines. 


.+  A 
—  A 


k .  .. 

^  .-A 


.-t-  A 


Deep  Levels  (Con.) 

Spring  Mines 3h..  3i  ..+  ig 

Van  RynDp.(New)    3A..  3A..     .. 

Village  Deep lA..  lA..    .. 

Witwatersrand  Dp,      }  ..      {  ..    .. 

Rhodeslan. 

Amalgamated  Prps 

Antelope • 

British  S.A.  Chartd.  Jj..  J"..-t-  A 

Cam  and  Motor    . .  A. .  ,' 

Eldorado  Banket  ..  .;§..  i 

Enterprise X..  ^ 

Falcon |  ..  > 

Giant  Mines    ;^.,  j 

Globe  and  Phoenix  ,  uS..  li 

GldfldsRhod.Devp.  44. .  ; 

Mashonaland  Agcy.  |  ,.  • 

Sbamva  Mines  ....  l^x.,  l^i 

Tanganyika  Conoss.  JA..  Zi 

WilloughbyCons...  ^,,  , 

Zambesia  Exploring  l^ij..  1] 

Land,  Diamond,  Ao. 

Anglo-French  Expl.  %%  ..  \ 
Central  Mining....  U  .,  6: 
Cons.Gold  Fields..  HS  ..    11 

De  Beers  Def 124  .•  13i 

Exploration     ft.. 

Gen.  Mng.&Finance     i  ..      , 
Goerz  (A.)  &  Co,  .. 
Henderson'sTmsvl. 

H.  E.  Prop 

Jagersfontein  (New) 

Johnnsbrg,  Cons.ln. 

Do    Estate     .... 

Mozambique <^..      \  '*+  it 

New  Vaal  River,.., 

Oceana  Consolidatd 

Premier  Deferred. . 

Roberts  Victor  .... 

S.  A.  Gold  Trust  ..      «..      li-.-fA 

Trans.  Est.  &  Devt. 


ft. 


44.. 


Associated  Gold    .. 

AssociatedN. Blocks 
GId.  Horseshoe  Est, 
GreatBoulder  Prop, 
(ireat  Fingall  Cons. 


Abbontiakoon     ..., 

Abosso 

Anglo-Continental  ■ 
Ashanti  Goldfields  , 


West  Australian. 

Ivanhoe  Gold  Corp.    24  . 
Kalgurii    ,...„....      i^. 


ft..  .. 

West 

%■■■■    ■■■■ 


Lake  View  &  Oroya 
Sons  of  Gwalia  .... 
South  Kalgurii 


A- 


ft..  .. 
44..  .. 
«..-  A 


African. 

Fanti  Consolidated .  JJ . 

Gold  Coast  Amalgd.  i^. 

Prestea  Block  "  A  "  ft. 

Taquah  Mining  ....  H'- 


Copper  and   Miscellaneous. 


Anaconda    17|  . 

Broken  Hill  Prop...  21  , 

Burma  Corporation  44  . 

Camp  Bird i  . 

Champion  Reef ....      A- 

ElOro  ■  ft. 

Esperanza   4§. 

Great  Cobar    ^., 

IrtyshCorpn.  (£1),.  24  , 

Kyshtim    24  . 

Malayan  Tin If?  • 


Mount  Elhott 54 

Mount  Lyell(£3»  ..  Im 

Mount  Morgan  ....  1.^.^ 

Mysore  (10s)  34  ■ 

RioTinto     64j 

Russo- Asiatic bit 

Spassky  Copper    ..  1^ 

Tanalyk    2; 

Tronoh  Mines    ....  1; 

\Vaibi    1| 


Miscellaneous     Securities. 


Anglo"A"(DeL).. 

Armstrongs 

Aasted. Cement  Ord. 
Bir'h'm  Small  Arms 
Brazil  Traction.... 
British  &  Arg.  Meat 
Brunner,Mond&Co. 
Canadian  Car,  $100 
Coats  (].  and  P.)   .. 

Eastmans 

Forestal  Land  .... 
Fumess  Withy 
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40     , 
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Hudson's  Bay    (£1)    6| 

Lipton 

Lloyds  Bank 
Lon.City&.Vliuland 
Lon.Coumy  &West, 
Lvons(J.)&Co.    .. 

Marconi's    

Parr's  Bank    

PekinShansl H 

P.  and  O.  Ueterred3274 
Royal  Mail  Steam..  1134 
Standard  Bk.  of  S.A.  10 
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Orders  for  the  fublication  in  these  columns  0/  the  reports 
of  Comfany  Meetings  should  be  addressed  to  the  Re-porting 
Manager  of  the  Economist,  3  Arundel  street,  Strand, 
London,  W.C. 
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INSURANCE  COMPANY 


LONDON: 

Chief  Office. 
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TOTAI<  ASSETS  exceed   •        -    £14,400,000 
TOTAL  CLAIMS  PAID  over    •    £83,000,000 


FIRE.  LIFE.  ACCIDENT.  MARINE. 

Annuities,    Leasehold     Redemption,      Burglary,    Fidelity 

Guarantee,  Motor   Car,  Plate    Glass,    Personal  Accident, 

Workmen's  Compensation,  Sickness,  Live  Stock,  Loss  of 

Profits,  &c. 


OFFICES  IN  ALL  THE  CHIEF  COMMERCIAL  CENTRES. 


COMPANY     MEETINGS,   &c. 

STANDARD    BANK    OF    SOUTH     AFRICA.    LIMITED 

BTEAOr   PROGRESS    OF   THE   BANK. 
GROSS   PROFITS    EXCEED    ONE   UILLIOH    STEBLIHO. 

The  one  hundred  and  fourth  ordinary  general  meeting  of 
the  Shareholders  in  the  Standard  Bank  of  South  Africa, 
Limited,  was  held,  on  the  25th  inst.,  at  the  Cannon  street 
Hotel,  London,  Mr  R.  E.  Dickinson,  J. P.,  presiding. 
CHAISUAN'S  SPEECH. 
The  Assistant  Secretary  (Mr  Herbert  G.  Hoey)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors, 
and  the  shareholders  having  expressed  their  pleasure  that  the 
report  and  accounts  should  be  taken  as  read, 

The   Chairman   said  :    Ladies   and   Gentlemen, — I   think   we 
may  congratulate  ourselves  that  the  accounts  now  put   before 
you  are  in  a  satisfactory  condition.     They  cover  another  full 
year  of   war,   during   which   the    loss   of   life 
The  War.        and  material  has  been  on  an  appalling  scale. 
This   loss,   together   with  the   diversion   of   so 
much  capital  and  energy  to  the  demands  of  war,  must  neces- 
sarily   seriously    affect    trade    and    commerce    throughout    the 
world. 

It  is  to  be  hoped  that  when  peace  comes  commercial  affairs 
will  resume  their  normal  condition. 

A  comparison  of  the  figures  of  the  balance- 
sheet  with  those  for  December  31,  1915,  shows 
no  change  in  the  amount  of  capital  and  reserve 
fund. 

Notes  in  circulation  show  an  increase  of  no 
less  than  ^^274, 11 5,  and  stand  at  ;f  1,559,011, 
the  highest  figure  reached  in  the  history  of 
the  Bank. 

A  strong  and  steadily  increasing  demand  for  notes  was  ex- 
perienced throughout  South  Africa  during  the  year,  and  I  am 
pleased  to  be  able  to  state  that  there  is  a  distinct  disposition 
on  the  part  of  the  public— largely  from  patriotic  motives— to 
substitute  notes  for  gold. 

The  Government  are  actively  co-operating  with  the  hanks  in 
fostering  this  tendency,  and  everything  possible  is  being  done 
to  encourage  the  use  of  notes  for  cash  payments. 

The  total  of  our    "  Deposit,     Current,    and 
Deposits.         Other  accounts"  stands  at  ;^25,338,i29,  which 
shows  a  satisfactory  increase  of  ;f 783,000  over 
the  figures  for  December,  1915. 

Drafts  Outstand-      Drafts    outstanding    show     an     increase    of 
Inland  Bills      ;^333,ooo,   and   customers'    bills    for   collection 
tot  Collection,    are  about  ;^8oo,ooo  higher  at  ;^3, 128,030. 
g^j^  Turning   now   to   the  creditor   side   of   the 

balance-sheet,  you  will  observe  that  our  total 
holding   of   cash   stands   at   ;^6,i46,i92,    being 
;if982,64r  less  than  the  amount  held  on  December  31,  1915,  the 
decrease  being  due  to  the  general  demand  for  increased  facili- 
ties as  reflected  in  the  figures  for  advances. 

iBTSstments.  '^^^  Bank's  investments  in  London  and  South 

Africa  amount  to  ^^3.679.692,  as  compared  with 
.  /4,337.o58  in  last  year's  balance-sheet. 

This  decrease  is  chiefly  accounted  for  by  the  fact  that  certain 


Capital  and 
Beserve  Fund. 


Rotes  In 
Circulation. 


short-dated  Government  investments  have  matured,  and  the 
proceeds  thereof  have  been  utilised  in  the  expansion  of  our 
advances. 

The  necessary  allowance  has  been  made  for  depreciation,  and 
it  will  be  seen  from  the  footnote  that  the  investments  have 
been  valued  at,  or  under,  the  market  prices  ruling  on 
December    31st    last. 

Bills  of  Bills  of   exchange  have   increased   by   about 

Exchange,  Bills    ;if  1,335,000     to     ,^4,479,611,     while     bills     dis- 

Discounted       counted   and    advances   to  customers   have   in- 

and  Advances,    creased  by  about  ;,fi, 711,000  to  ^^16,259,929. 

These  figures  are  perhaps  the  best  index  of  the  actual  growth 

of  our  business,  and  tlie  increase  may  be  regarded  as  satisfactory. 

The  remaining  items  of  the  balance-sheet  show  but  little 
change. 

Bank  property  and  premises  stand  at 
^■22,700  less  than  before,  chiefly  on  account 
of  writings  off  for  depreciation. 

Suspense  items  pending  returns  from  Ham- 
burg   Agency    now    stand    at    ;f62,467,    being 
;^6,244  less  than  the  amount   figuring   in  the 
previous  balance-sheet. 

VVith  regard  to  the  profit  and  loss  account, 
you   will   see   that    gross   profits   for   the   year 
were   ;i^i,o4o,368,   being   an    increase  of   about 
^58,000  on  the  figures  for  1915. 

Charges  amounted  to  ^^622,850,  being  only  ;^2,8oo  more  than 
in  1915,  which,  in  view  of  present  conditions,  may  be  regarded 
as  satisfactory.  Rebate  remains  practically  unaltered ;  ^^80,000 
has  been  provided  for  investments  depreciation,  and  ;/^25,ooo 
has  been  set  aside  to  provide  for  writing  down  Bank  premises, 
leaving  a  balance  of  ^346,855  to  be  carried  forward  to  appro- 
priation account. 

Of  this,  we  recommend  the  appropriation  of 


Bank  Property 
and  Premises. 


Suspense  Items. 


Profit  and  Loss. 


Appropriation. 


;^30,ooo  to  the  Ofiicers'  Pension  Fund  and  the 


Progress  of 
South  Africa. 


Exports. 


payment  of  a  final  dividend  of  7s  per  share, 
.•naking,  with  the  interim  dividend  paid  in  October  last,  14  per 
cent,  for  the  year,  leaving  a  balance  of  just  over  ;^ioo,ooo  to  be 
carried  forward  to  the  profit  and  loss  new  account,  as  compared 
with  ;^87,ooo  last  year.     (Applause.) 

In  view  of  the  excellent  progress  reflected  in  the  above 
figures,  I  am  sure  the  Shareholders  will  gladly  agree  to  the 
increase  in  the  amount  set  aside  for  the  Bank's  Pension  Fund. 
This  has  become  necessary,  in  view  of  the  continued  expansion 
in  our  staff  and  the  corresponding  increase  in  the  liabilities 
of  the  fund. 

I   will   now   deal   briefly   with  the  progress 
of     South    Africa    during    the    period    under 
review. 
Trade  generally  in  South  .\frica  has  continued  fairly  satis- 
factory. 

The  imports  of  merchandise  into  the  Union 
Imports.         ^^j  Rhodesia  for  the   12  months  to  December 
31,    1916,    amounted    in   value   to   ;^42,070,655, 
being  an  increase  of  over  27J  per  cent,  on  the  figures  for  191 5. 
The  exports  of   South  African  produce   (ex- 
clusive of  native   gold)    for    the    same   period 
amounted    to    ;^24,557,24o,   an    increase   of   no 
less  than  47  per  cent,  on  the  figures  for  1915. 

These  large  increases  were  partly  accounted  for  by  the 
higher  prices  prevailing,  but  were  to  a  great  extent  due  tc 
general  expansion  in  business. 

The  more  important  increases  in  imports  were  approximately 
;f2, 250,000  in  cotton  manufactures,  ;f5oo,ooo  in  boots  and 
shoes,  ;^5oo,ooo  in  haberdashery,  woollen  goods  and  millinery, 
and  ;^4oo,ooo  in  motor-cars,  tyres,  &c. 

Of  the  total  increase  in  exports  of  South  African  produce, 
diamonds  accounted  for  ;f3,6io,ooo,  wool  and  mohair  for  about 
;/^i,65o,ooo,  and  coal  ;f  1,200,000. 

Commercial   business    in    South    Africa   hai 
been   fully    maintained,   and,   speaking    gene- 
rally,  money  has  been  plentiful,   but  the  con- 
tinued   upward   movement   of   prices     is     beginning    to    press 
heavily  upon  the  salaried  and  wage-earning  classes. 

The   gold    mining    industry    has    continued 
without  interruption,  and  the  total  output  for 
the  year  was  nearly  43^  millions,  the  largest 
recorded  in  the  history  of  the  industry. 

The  increase  in  output,  however,  is  more  than  offset  by  the 
increase  in  working  costs,  which  in  the  Transvaal  have  risen 
from  17s  7d  per  ton  in  1915,  to  18s  3d  in  1916.  As  this  increase 
is  chiefly  due  to  the  rise  in  cost  of  mining  stores  and  mate- 
rials owing  to  the  war,  it  seems  probable  that  there  will  be  a 
tendency  for  working  costs  to  decrease  at  the  conclusion  of 
hostilities,  with  a  corresponding  addition  to  profits. 


Commerce. 


Gold. 
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There  has  been  a  marked  revival  in  the  dia- 
DUmondi.        mond  mining  industry,  and  the  value  of  dia- 
monds   exported    from    Kimberley    has     risen 
from  about /4O0,ooo  sterling,  in  1915,  to  over  four  millions  in  1916 
There  has  also  been  a  considerable  increase  in  the  output  of 
diamonds  from  the  Transvaal,  Free  State,  and  the  river  dig- 
gings  of   the    Cape,    and   the   total    export    for    South    Africa 
during  igi6  amounted  to  5I  millions. 

The  coal    mining    industry   has    been    very 

Coal.  active    throughout    the     past    year,    and    has 

shown  a  steadily  increasing  output  to  meet  the 

demands   made    for    bunkering    purposes,    chiefly    by    steamers 

diverted  from  the  Suez  to  the  Cape  route. 

The  total  output  for  the  Union  was  over  10,000,000  tons, 
which  was  the  largest  in  the  history  of  the  country,  and  repre- 
sented an  increase  over  1915  of  21  per  cent,  in  quantity  and  27 
per  cent,  in  value. 

With  a  return  to  normal  conditions,  an  expansion  of  the  in- 
dustry is  confidently  anticipated,  especially  as  the  extensive 
bunkering  trade  now  done  is  making  Transvaal  coal  better 
known. 

Speaking   generally,   farmers   in   the   Union 

Farming  have  had  a  good  year  except  in  the  districts 

Industries.        of   the    Cape   Province    formerly    devoted    to 

Ostrich   farming,    where   the    collapse   of   the 

feather  industry,   followed   by   severe   drought,    has   adversely 

affected  some  farmers. 

The  abnormally  high  prices  ruling  for  produce  (apart  from 
ostrich  feathers),  and  more  particularly  for  wool  and  mohair, 
compensated  to  some  extent  for  losses  through  drought  in  small 
stock  and  crops.  The  heavy  rains  by  which  the  prolonged 
drought  was  broken  in  most  parts  were  followed  by  another  dry 
spell,  but  good  rains  were  fairly  general  towards  the  close  of 
the  year,  and  though  too  late  in  many  districts  to  save  the 
growing  crops  there  was  a  rapid  improvement  in  the  condition 
of  pasturage  and  stock.  There  are  still  extensive  areas,  how- 
ever, in  the  Midland  and  North  Western  districts  of  the  Cape 
Province,  suffering  from  drought,  and  others  where  the  rain- 
fall has  been  patchy  and  insufficient. 

Shipments  of  meat  to  the  European  market — 

Heat  Exports,     valued  roughly  at  ^f  400,000  for  the  12  months 

ended     December     31st    last,     compared     with 

;^io6,ii2   for    1915 — have    proved     remunerative,     and     strong 

efforts  are  being  made  to  put  the  business  on  a  permanent  basis 

by  ensuring  regular  and  adequate  supplies. 

Assisted  by  the  opening  of  a  number  of  new 

„  ,      _       ,    .     creameries  at  suitable  centres,  dairy    farming 
Dairy  rarming.      .  ,    -       ,  »,  ,.  , 

showed  further   expansion.     Exports  of  butter 

for  the  12  months  ended  December  31st  last, 
were  valued  at  £iog,g3^,  whereas  in  1912  butter  and  substitutes 
were  imported  to  the  extent  of  ;^32o,86o.  Poultry  farming  and 
the  export  of  eggs  is  also  receiving  attention,  and  is  growing 
in   importance.     (Applause.) 

The  entry  of  South  Africa  into  the  meat  export  trade,  and  the 
extension  of  the  dairy  industry,  have  stimulated  the  grading 
up  of  herds,  the  benefits  of  which  are  now  generally  recognised. 
In  the  grain-growing  districts  of  the  Cape  Province  an  ex- 
cellent wheat  crop  was  harvested,  and  prices  were  the  highest  on 
record,  amply  compensating  farmers  for  the  increased  cost  of 
fertilizers  and  agricultural  machinery. 

The  staple  grain  crop  in  the  Transvaal,  Orange  Free  State 
and  Natal  is  maize,  and  exports  for  1916  were  valued  at 
^^877,368,   compared   with  ^^631, 646  for  1915. 

Except  in  the  ostrich  farming  districts  in  the  Cape,  or  where 
drought  still  prevails,  the  value  of  farms  has  been  fully  main- 
tained, and  shows  a  rising  tendency  in  harmony  with  the  high 
price  of  wool. 

In  Rhodesia   farmers  had  an   excellent  year 
Bhodesla.        for  cattle,  whicb  are  in  fine  condition  generally, 
and  with  the   exception  of   local  outbreaks   of 
East  Coast  fever,  the  country  is  very  free  from  disease. 

Agricultural  and  pastoral  farmers  in  the 
Highlands  of  the  East  Africa  Protectorate  did 
well  last  year ;  the  seasons  were  good,  and 
there  was  nothing  in  the  shape  of  disease, 
or  labour  troubles,  to  retard  progress,  while 
the  presence  of  large  military  forces  afiorded  a  ready  market 
for  produce. 

In  the  Protectorate  of  South-West  Africa  good  rains  have 
fallen,  and  the  farming  outlook  is  promising.  Cattle  and  sheep 
are  doing  well  in  some  districts,  but  exportation  to  the  Union 
is  prohibited,  and  as  the  local  market  is  restricted,  farmers  do 
not  care  to  sell  at  the  low  prices  ruling  there. 
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The  exports  of  wool  for  1916  were  valued  at 
;f6,6oi,6s7,  being  a  decrease  of  nearly  20  per 
cent,    in  quantity,  due  to  drought,  but  values 
show  an  increase  of  over  22  per  cent,  compared  with  1915. 

All  classes  of  wool  fetched  higher  prices,  but  the  increase  has 
been  greatest  in  the  better  qualities,  and  the  improvement  of 
flocks  by  the  introduction  of  thoroughbred  stock  is  .  receiving 
widespread  attention. 

The  exports  of  mohair  for  1916  were  valued 
■ohair.         at   ;^i,n5,685,   showing  increases   of  over   6}i 
per  cent,  in  quantity — due  to  stocks  held  back 
from   previous  seasons — and  over  62   per  cent,   in   value  com- 
pared with  1915. 

Owing  to  drought  the  quality  of  mohair  was  not  up  to  the 
average,  but  the  higher  prices  more  than  compensated  for  the 
shortage  in  supply  and  deterioration  in  quality. 

The  export  of  ostrich  feathers  shows  a  further 

s...>...  decrease,  and  the  number  of  ostriches  held  is 

Feathers.  .,,.'..,.  , 

still  diminishing  owing  to  the  poor  demand 
and  low  prices. 

Districts  formerly  given  up  almost  entirely  to  the  production 
of  feathers  are  now  endeavouring  to  substitute  other  classes  of 
farming,  which,  though  less  remunerative  than  ostriches 
formerly  were,  are   more  stable. 

Exports  of  fresh  fruit  for  the  past  year  show 
Fruit.  a  slight  increase  compared  with  1915.     Owing, 

however,  to  Government  restrictions,  irregular 
sailing  of  steamers  and  shortage  of  cold  storage  accommoda- 
tion, the  prospects  for  the  present  season  are  not  bright. 

The  decreased  facilities  for  the  export  of  fresh  fruit  are 
causing  greater  attention  to  be  given  to  the  dried  fruit,  jam, 
and  fruit  canning  industries,  which  liave  made  substantial 
progress  in  recent  years.  The  demand  for  dried  fruit  exceeds 
the  supply,  and  as  the  jam  factories  are  able  to  turn  out  more 
than  is  required  for  the  South  African  market,  an  export  trade 
is  being  cultivated. 

Bu£ar  "^^^  export  of  sugar  from  the  Union  rose  ''n 

value  from  ^^29,343  in  1915,  to  ;f43,i34  in  1916, 
being  an  increase  of  47  per  cent,  in  value  and  35  per  cent,  in 
quantity. 

The  area  under  cane  cultivation  in  Natal  and  Zululand  has 
increased,  but,  owing  to  the  crop  having  suffered  from  drought 
the  output  for  the  coming  season  is  not  expected  to  exceed 
that  of  last  year,  which  was  about  112,000  tons. 

Substantial  increases  have  to  be  recorded  in 

Cotton  and      ^^^  production  of  cotton  in  Uganda  and  Nyasa- 

Tobacco.         land,  and  tobacco  in  Rhodesia  and  Nyasaland 

and  the  Union. 

In   view  of  the  increase  in   prices   generally,  the  outlook  for 

these  industries  is  promising. 

There  has  been  considerable  activity    in  the 
Wine  and        wine  and  brandy  industry  during  1916.      Last 
Brandy.         season's  vintage  was  abundant,  and  in  view  of 
the  extensive  planting  which   followed  the  de- 
pression in  ostrich  farming,  the  yield  this  season  is  likely  to 
be  larger,  as  many  new  vineyards  are  coming   into  bearing. 

The  outlook  for  the  wattle  bark  industry  is 
Wattle  Bark,  improving,  but  the  market  for  this  product  is 
restricted,  and  no  great  development  can  take 
place  until  freight  is  again  available  at  more  reasonable  rates. 
The  chief  markets  now  are  Great  Britain,  America  and  Aus- 
tralia, but  shipments  of  bark  have  also  been  made  to  Russia  and 
Japan. 

Considerable  progress  has  been  made  in  the 

Sisal  and  Flax,    production  of  sisal  and  flax  in  the  East  Africa 

Coffee  and  Cocoa.  „  ,      ,        •      ^u  j     »■  t 

Protectorate,    and   also    in   the   production    of 

coffee  and  cocoa  in  Uganda. 

I  am  glad  to  say  that  the  London  merchants  speak  in  favour- 
able terms  of  the  quality  of  the  sisal  and  coffee  received  from 
East  Africa. 

These  products  command  excellent  prices  on  the  London  mar- 
ket, and  there  seems  every  prospect  of  a  great  future  for  the 
industries. 

The  reports  on  the  flax  and  cocoa  are  also  favourable,  and 
although  production  is  at  present  on  a  limited  scale,  the  quality 
of  the  samples  received  gives  every  ;promise  of  prosperous  de- 
velopment. 

Since  our  last  meeting,  six  new  Branches  and 
twelve  Agencies  of  the  Bank  have  been  opened 
in   South  Africa. 

In  East  Africa  we  have  established  new  Branches  at  Jinja  in 
Uganda,  Nakuru  in  British  East  Africa,  Dar-es-salaam  and 
Tanga   in  conquered  territory,  and   also  at  Zanzibar. 

Owing  to  shortage  of  staff  and  dislocation  of  business  gener- 
ally on  account  of  the  war,  great  difficulties  are  being  met  m 
carrying  on  the  business  of  this  Bank,  with  so  many  Branches 
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spread  over  such  a  wide  area,  and  we  recognise  that  we  have 
been  able  to  show  such  favourable  results  only  through  the  zeal 
and  ability  displayed  by  ail  ranks  of  the  staff,  and  especially 
Mr.  Hector  Mackenzie,  the  General  Manager,  who  is  so  well 
known  in  South  Africa.     (Applause.) 

You  will,  I  am  sure,  be  pleased  to  hear  that 
•*•*  the  staff  of  this  Bank  have  responded  willingly 

to  the  call  for  Military  Service.  Of  the  staff 
in  South  Africa,  no  less  than  254  men  are  on  active  service  with 
the  Bank's  permission.  I  regret  to  say  that  28  of  the  Colonial 
stafi  have  been  killed  in  action  or  died  on  service,  five  are 
reported  missing,  and  five  have  been  taken  prisoner. 

The  Bank's  stafi  in  London  on  the  outbreak  of  war  num- 
bered 160,  and  of  these  no  less  than  :o8  have  been  granted  leave 
to  proceed  on  active  service,  of  whom  eight  have  been  killed 
and  one  taken  prisoner.     (Applause.) 

I  doubt  whether  this  record  can  be  beaten  by  many  other 
London  banks. 

I  am  glad  to  say  that  several  members  of  our  staff  have  re- 
ceived honours  in  the  field  and  we  congratulate  them  on  their 
well-merited   rewards. 

To  the  relatives  of  those  who  have  laid  down  their  lives  in  their 
country's   service,    we  tender  our    heartfelt  sympathy. 

The  Meeting  will  observe  that  Mr  Tritton,  whom  we  are  very 
glad  to  see  here  to-day,  has  come  especially  to  meet  you  from 
military  service,  which  he  is  carrying  on  near  London,  and  in 
his  person,  I  am  sure.  Gentlemen,  you  will  recognise  the  edict 
of  a  great  Romal  general,  "  Arma  Pacis  fulcra." 

With  the  absence  on  service  of  so  many  trained  members  of 
our  stafi,  you  will  realise  how  difficult  it  has  become  to 
carry  on  the  work  of  the  Bank  efficiently,  and  this  has  only 
been  made  possible  by  the  engagement  in  London  and  South 
Africa  of  about  250  lady  clerks,  who,  I  am  pleased  to  say,  are 
carrying  out  their  duties  in  a  very  satisfactory  manner. 

The  serious  depletion  in  the  numbers  of  competent  officers 
and  the  need  for  training  inexperienced  clerks  has  thrown  a 
great  responsibility  on  those  of  the  staff  who  are  left,  but  I 
am  glad  to  have  an  opportunity  of  placing  on  record  our  appre- 
ciation of  the  loyal  manner  in  which  this  is  being  responded 
to.     (Applause.) 

Mr  Steege,  the  Manager  of  our  Hamburg  Agency,  who  was 
until  recently  interned  at  Ruhleben,  has  now  been  released,  on 
a  question  of  age,  and  allowed  to  return  to  London,  but  I  am 
sorry  to  say  that  other  English  members  of  the  Agency  are  still 
interned.  We  have  every  sympathy  with  them  in  the  weariness 
of  their  detention  and  the  hardships  they  are  enduring. 

The  staff  of  our  New  York  Agency  have  been  called  upon  to 
meet  a  great  stress  of  work,  occasioned  by  the  enormous  in- 
crease in  the  import  trade  to  the  United  States  from  South 
Africa,  but  this  strain  has,  as  usual,  been  met  in  a  loyal  and 
cheerful  manner  by  our  Agent,  Mr  Macintyre,  and  those  work- 
ing with  him. 

With   regard   to   the   share  taken   by   South 

South  Africa      Africa  in  the  War,  1  am  sure  every  subject  of 

and  the  War.     the    King,   who   has   at  heart   the  safety   and 

welfare    of    the    Empire,    will    pay    a    hearty 

tribute  to  the  officers  and  men  of  the   South  African  troops. 

They  have  fought  with  conspicuous  gallantry  both  in  Europe 

and  in  South  Africa.     The  reports  from  the  front  show  fresh 

records  of  their  successes. 

The  abilities  of  General  Botha  and  General 

General  Botha.    Smuts   in  dealing  with   internal  difficulties  in 

General  Smuts,    the  Union,  and  in  the  campaigns  in   German 

South-West  Africa  and  in  German  East  Africa, 

are  a  matter  of  history. 

General  Smuts,  as  you  are  aware,  is  now  in  this  country,  and 
is  giving  his  assistance  in  the  problems  before  the  Imperial 
Conference.  We  hope  we  may  at  no  distant  date  welcome  also 
General  Botha.     (Cheers.) 

^  British  merchants  and  manufacturers  and  our  friends  in  the 
Union  will  watch  with  interest  these  new  fields  for  commerce 
in  the  places  which  used  to  be  known  as  German  South-West 
Africa  and  German  East  Africa.  As  already  stated,  we  have 
established  some  branches  there,  and  their  progress  will  have 
our  constant  care.  We  may  hope  that — under  the  new  condi- 
tions and  government— those  countries  may  later  enter  upon  a 
long  period  of  progress  and  development. 

I   have  already   alluded   to   the   great   Con- 
Colonlal         ference  now  sitting.     The  presence  of  a  repre- 
Conference.       sentative  from  South  Africa  ensures  the  par- 
ticipation of  our  friends  in  the  settlement  of 
Imperial  questions. 

Our  brethren  across  the  sea  are  our  partners  in  the  War,  and 
we  may  rest  assured  that  they  will  deal  in  a  statesmanlike 
manner  with  the  great  questions  which  will  come  before  them. 


I  will  now  conclude  by  moving  the  first  resolution,  viz.  : 
"  That  the  report  and  balance-sheet  for  the  year  ended  Decem- 
ber 31,  1916,  now  presented,  be  adopted,"  and  will  ask  my 
colleague.  Sir  David  Barbour,  to  second  it. 

Sir  David  Miller  Barbour,  K.C.S.I.,  K.C.M.G.  :  I  have  much 
pleasure  in  seconding  the  resolution. 

SHAREHOLDERS'    COKORATTILATTOVP. 

Mr  G.  L.  Moore  :  My  first  duty  is  to  congratulate  you,  Sir, 
and  j'our  fellow  directors,  on  the  great  success  which  has  been 
attained  by  the  Bank  during  the  year  under  review.  I  will  not 
say  much  about  that,  inasmuch  as  when  this  Meeting  is  near 
conclusion,  it  will  come  before  us  in  another  form,  but,  Mr 
Chairman,  the  confidence  the  Shareholders  have  in  the  Direc- 
tors is  shown  by  the  aucity  in  the  attendance  to-day.  They 
have  confidence  in  you,  so  they  do  not  come  to  attend  every 
Meeting.  They  believe  you  have  done,  and  are  doing,  the  very 
best  you  can  do  for  the  Bank  and  for  themselves,  for  after  all 
they  consider  their  own  pockets  as  well  as  those  of  the  Bank, 
and  they  believe  you  are  doing  the  best  you  can  for  them,  and 
are  content  to  leave  matters  in  your  hands.  Mr  Chairman, 
your  own  speech  to-day  has  been  a  model  of  conciseness  and 
commonsense ;  you  spoke  as  a  man  of  the  world,  and  as  a  com- 
mercial man  to  a  body  of  business  men,  and  you  have  given  us 
really  most  interesting  information. 

May  I  refer  for  a  moment  to  one  or  two  matters  which  were 
a  surprise  to  me,  and  probably  to  other  Shareholders?  I  do 
not  know  where  the  money  comes  from;  it  is  such  a  surprise  to 
find  that  diamonds  to  the  value  of  ^5,750,000  have  been  pur- 
chased by  somebody  from  the  diamond  fields.  They  must  have 
customers  in  view,  or  they  would  not  buy  them.  Out  of  those 
they  would  probably  get  from  30  to  40  millions  for  themselves. 
The  ostrich  farming,  no  doubt,  is  rather  unfortunate,  but  we 
have  known  all  about  that  for  some  years.  Meat,  dairy  farm- 
ing, and  butter  are  all  colossal.  The  Chairman  has  pointed 
out  that  whereas  previously  South  Africa  had  to  imfort  butter, 
during  the  period  under  review  it  ex-ported  butter  to  the 
amount  of  ^log.ooo.  I  can  only  say,  "  Well  done,  South 
Africa ;  may  you  continue  to  go  ahead  in  this  fashion."  And 
now,  Mr  Chairman,  just  for  a  moment,  and  not  at  all  by  way 
of  criticism,  I  will  say  one  or  two  things  by  way  of  suggestion, 
which  in  all  probability  I  have  suggested  before.  I  should  be 
glad  if  you  would  give  us  in  the  balance-sheet  the  figures  of 
the  year  under  review,  and  of  the  previous  year,  in  parallel 
columns,  so  that  we  could  see  at  a  glance  what  the  position  is. 
I  only  make  that  suggestion,  and  if  you  cannot  comply  with  it, 
I  shall  know  you  must  have  some  good  reason,  so  great  is  my 
confidence  in  you. 

There  is  another  figure  which  is  colossal : 
Colossal  the  amount  of  capital  subscribed  by  the  Share- 
Figures,  holders  and  called  up  amounts  to  a  little  over 
li  millions,  and  the  gross  profit  for  the  year 
amounted  to  more  than  one  million.  If  that  is  not  good  busi- 
ness, I  do  not  know  what  is.  Then,  again,  put  in  in  a  very 
humble  way,  as  if  the  Directors  did  not  want  to  show  how 
much  money  they  really  had  made,  there  appear  various 
amounts  in  several  pLaces.  Let  me  read  the  figures ;  there  is 
pf 25,000  put  to  Bank  premises  account ;  to  write  down  invest- 
ments ;,f8o,ooo — all  out  of  the  year's  business— but  listen  to 
what  is  said  about  our  investments ;  to  cover  depreciation  up 
to  December  last,  the  simi  of  ;£8o,ooo  is  put,  and  the  whole  of 
the  depreciation  is  covered,  which  is  most  satisfactory.  Then, 
again,  we  come  a  little  later  on  to  the  officers'  pension  fund,  to 
which  ;^3o,ooo  is  put.  Well,  Mr  Chairman,  it  is  immense ;  I 
do  not  know  how  you  have  done  it,  especially  under  the  trying 
conditions  which  have  prevailed.  We  shall  have  some  words 
to  say  later  on  in  regard  to  a  resolution  of  thanks  which  will 
be  proposed,  but  I  congratulate  you  on  the  report,  and  on  the 
management  of  the  Company,  and  the  attention  paid  to  the 
affairs  of  the  company  by  3'ou  all. 

Now  I   have  to  sound    a   minor   note,   with 
regard  to  which  there  is  no   resolution  to  be 

the  Killed  and  Proposed  ;  I  refer  to  those  who  have  given  their 
Wounded.  lives  not  merely  for  King  and  Country,  or  for 
Empire,  but  for  the  cause  of  humanity  and 
for  the  cause  of  civilisation  itself.  Gentlemen,  the  killed  are 
dead  and  gone;  as  the  old  Roman  poet  said,  "  It  is  a  good  and 
sweet  thing  to  die  for  one's  country."  Those  who  have  paid 
the  last  debt  have  given  their  all,  and  their  widows  and 
orphans  I  hope  will  be  treated  by  a  grateful  country  in  the 
way  they  ought  to  be  treated.  Then  there  are  two  classes 
more ;  there  is  the  man  who  is  maimed  and  wonnded,  and  he  is 
well  out  of  it.  He  is  the  lucky  one,  he  does  not  require  any 
commiseration ;  he  is  at  home  here,  and  will  enjoy  as  well  as 
he  can  for  the  rest  of  his  life  the  society  of  his  friends,  what- 
ever his  social  status  may  have  been;  and  I  hope  he  will  be 
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employed  again  by  the  firms  by  whom  he  was  employed  before 
he  went  to  the  Front.  I  just  refer  to  these  things  because  there 
is  no  special  resolution.  In  all  probability,  Mr  Chairman — in 
fact,  I  feel  sure  that  you  and  your  Co-directors  have  already 
sent  letters  of  condolence  to  the  widows  and  dependents  and 
orphans  of  those  who  have  died  in  the  service  of  their  country. 
I  have  very  great  pleasure  in  making  these 
few  remarks.  It  is  not  often  one  has  to  speak 
of  such  a  satisfactory  state  of  affairs ;  satis- 
factory not  only  as  regards  the  Company,  but 
as  regards  the  prospects  of  the  war.  How- 
ever long  it  goes  on,  we  shall  fight  it  to  the  end.  I  hope  to  be 
in  Berlin  and  see  our  troops  march  triumphantly  through 
Unter  den  Linden,  and  I  would  give  an  inverted  "  Hoch  "  to  the 
Kaiser  if  he  is  there.  I  hope,  also,  to  see  the  French  troops  in 
the  van  marching  triumphantly  through  Berlin  as  in  1871  the 
Germans  marched  through  Paris.  I  look  forward  to  a  glorious 
end  to  this  war,  and  a  lasting  peace.  We  must  fight  it  out  to  the 
death,  so  that  our  children  and  our  grandchildren  may  not 
have  to  fight  it  out  again  in  order  to  overthrow  this  military 
caste.  In  the  meantime  I  hope  this  Company  will  go  on  and 
prosper  as  we  are  now  prospering. 

Mr  T.  L.  Gilmour  :  I  feel  that  I  can  add  very  little  indeed 
to  what  has  been  said  by  our  friend  on  the  other  side  of  the 
room,  but  perhaps  I  may  be  allowed  to  speak  on  behalf  of  those 
around  me,  because  I  am  sure  I  am  speaking  with  their  sym- 
path}'.  I  hope  there  will  not  be  a  single  dissentient  voice  here 
to-day  in  congraiulating  our  Directors  upon  the  extraordinary 
ability  with  which  they  have  conducted  the  affairs  of  this  Com- 
pany during  a  period  of  excessive  trial  and  exceptional  stress. 
I  suppose  we  have  all  listened  with  the  greatest  pleasure  and 
satisfaction  to  the  detailed  statement  which  has  been  made  by 
the  Chairman  here  to-day,  and  I  confess  that  I,  for  one,  was 
very  much  struck  by  the  figures  which  he  gave  as  to  the  con- 
tribution in  men  made  by  the  staff  both  in  South  Africa 
and  in  this  country.  I  do  think  that  we  Shareholders 
should  lose  no  opportunity  of  conveying  to  our 
Directors,  and  through  our  Directors  to  our 
staff,  our  great  appreciation  of  the  way  in 
which  they  must  have  worked.  Of  course,  we 
cannot  know  the  details,  but  the  mere  fact  that 
so  many  of  the  men  who  are  in  our  employment  have  been 
called  to  war  duties,  their  places  taken  for  the  most  part  by 
women,  indicates  to  us  the  enormous  amount  of  work  that  must 
have  been  thrown  upon  those  who  remained  ;  and  I  particularly 
wish  to  say  that  the  Directors,  having  very  properly  conveyed 
their  appreciation  to  the  staff,  you,  and  I,  as  shareholders,  and 
as  representing  that  larger  body  of  Shareholders  who,  by 
their  absence,  are  showing  their  satisfaction,  should  take  this 
opportunity  of  letting  the  Directors  know  that  we  do  most 
sincerely  appreciate  the  way  they  have  conducted  our  affairs 
during  the  past  twelve  months. 

I  am  not  going  to  follow  our  friend  on  the  other  side  in  any 
detailed  discussion  as  to  what  has  been  said,  because,  after  all, 
the  thing  that  affects  us  is  the  result,  and  I  think  we  realise, 
as  we  all  have  realised,  that  we  are  still,  in  the  third  year  of 
the  war,  getting  the  same  dividend  which  we  got  before  the 
war,  and  that  on  December  31st  last  we  carried  forward  a 
larger  balance  than  we  carried  forward  on  the  previous  Decem- 
ber 31.  I  think  I  need  not  go  beyond  these  facts  in  order  to 
satisfy  ourselves  as  to  the  manner  in  which  this  business  is  being 
conducted.  I  really  rose  for  the  purpose  of  saying  a  word  or 
two  on  another  matter,  and  that  is  this  :  I  suppose  that  if  any 
one  of  us  had  been  asked  at  the  beginning  of  the  war  whether 
we  thought  that  our  dividends  would  be  maintained,  and  that 
business  of  the  character  which  has  been  done  would  be  done, 
We  .should  all,  if  we  had  not  said  "  No,"  have  at  least 
expressed  great  doubt.  Now  we  are  getting  through  the  war, 
from  a  finyncial  point  of  view,  with  really  amazing  re- 
sults, but  I  ventire  to  think  that  this  particular  Bank,  in- 
terested as  it  is  in  South  Africa,  has  no  need 
to  fear  the  future  wnen  the  war  is  over,  be- 
cause I  am  convinced  of  this — that  amongst 
those  men  who  are  fighting  for  us  in  France 
and  on  the  other  fronts,  there  |iare  large  numbers 
who,  notwithstanding  all  the  efforts  which  we  in  this  country 
shall  make,  and  legitimately  make,  to  retain  them  in  order  that 
they  may  assist  us  in  agriculture  and  industry,  will  be  unable  to 
return  to  the  sedentary  existence  they  have  been  accustomed  to. 
and  will  endeavour  to  find  in  other  parts  of  the  British  Empire 
homes  where  they  can  continue  to  live  under  conditions  to 
which  they  have  now  become  accustomed.  In  these  circumstances, 
I  think  you  and  I  and  the  Directors  may  look  forward  to  a 
very  large  influx  of  the  right  kind  of  colonist  into  South  Africa 
after  the  war,  and  that  is  what  South  Africa  stands  in  need  of. 
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I  thank  you  for  having  listened  to  me  so  patiently,  and  I  hope 
you  will  join  with  me  in  supporting  the  vote  of  thanks  which,  I 
am  sure,  is  going  to  be  moved. 

Captain  Slack  :  I  am  sure  it  is  very  pleasant  to  come  to  a 
meeting  when  everything  you  hear,  as  well  as  the  report,  is  so 
satisfactory,  and  when  we  have  so  unanimous  an  opinion  in 
regard  to  its  being  satisfactory.  There  are  only  one  or  two  remarks 
I  would  like  to  make  in  reference  to  the  agencies  that  have 
been  opened.  I  would  like  to  ask  if  there  is  any  possibility 
of  opening  an  agency  at  Tabora,  in  East 
Africa.  Another  .point  is  with  reference  to 
South  America.  South  America  is  becoming 
a  feature  in  the  development  of  the  trade  of 
the  world.  1  have  >vritten  a  very  long  paper  about  it,  which  I 
have  handed  to  the  Manager,  because  I  was  thinking  that  if 
a  branch  agency  could  be  opened  at  Buenos  Ayres  and  at 
Monte  Video,  I  think  it  would  be  a  good  thing ;  but,  of 
course,  I  am  in  the  hands  of  the  Chairman  and  the 
Board,  who  will  say  whether  it  can  be  done.  You 
have  an  agency  in  America,  at  New  York,  but  I  do  think  that 
South  America  is  a  country  that  is  looking  forward  for  trade  and 
business.  The  Germans  have  their  eye  on  it,  and  have  had  for 
a  very  long  time.  (Mr.  Moore  :  That  is  all  they  ever  will  have.) 
We  have  to  beat  them.  In  reference  to  what  the  Shareholder 
said  as  to  figures  being  given  in  double  columns,  I  think  that 
would  be  a  good  thing ;  but,  of  course,  it  is  a  matter  of  con- 
sideration. There  is  another  point.  At  Windhuk,  in  South- 
west Africa,  I  see  that  the  Germans  have  still  a  financial  in- 
terest;  I  do  not  know  if  it  is  interfering  with  our  position 
there,  bui  they  are  still  carrying  on  a  financial  business,  and  1 
think  we  ought  to  put  an  end  to  it.  I  am  glad  to  see  that 
Zanzibar  has  been  added  to  the  agencies — a  most  important 
part  that  is;  but  I  think  that  if  the  other  agencies  I  have 
mentioned  could  also  be  added,  it  might  be  helpful  to  the 
company. 

The  Chairman  :  In  regard  to  the  observations 
which  have  been  made,  I  may  say  that  the 
question  of  opening  an  agency  at  Tabora  is 
tinder  consideration,  but  it  depends  on  the  pro- 
gress of  the  forces  out  there.  Of  course,  the 
meeting  will  clearly  understand  that  the  Bank  is  not  responsible 
for  whether  the  Germans  are  or  are  not  doing  business  at 
Windhuk.  With  regard  to  South  America,  that  is  rather  out  of 
our  sphere  of  influence  at  the  moment,  but  we  will  carefully 
consider  the  logical  remarks  which  Captain  Slack  makes  in  his 
paper,  and  which  may  or  may  not  encourage  us  to  open  in 
South  America.  We  will,  however,  give  the  matter  every  con- 
sideration. 

The  resolution  was  then  put  to  the  meeting  and  carried 
unanimously. 

The  Chairman  then  formally  declared  the  final  dividend  of 
7s  per  share. 

The  Chairman:  I  beg  to  propose:  "That  Sir  David  Miller 
Barbour  be  re-elected  a  director  of  the  company." 

Mr   W.  R.  Arbuthnot  :   I   have  much   pleasure   in  seconding 
that. 
The  resolution  was  carried  unanimously. 

Sir  David  Miller  Barbour  :  I  beg  to  thank  you  for  doing  me 
the  honour  of  re-electing  me  to  the  Board  of  the  Company. 

Mr  Horace  Peel  :  I  have  much  pleasure  in  proposing  the 
next  resolution,  which  the  Chairman's  modesty  prevents  him 
from  proposing  himself.  It  is  that  Mr  R.  E.  Dickinson  be  re- 
elected a  director.  You  have  heard  the  very  interesting  speech 
he  has  made  to  us,  and  I  need  say  no  more.  I  beg  to  move  that 
Mr  R.  E.  Dickinson  be  re-elected  a  director  of  the  company, 
and  I  will  ask  Sir  David  Barbour  to  second  it. 

Sir  David  M.  Barbour  :  I  have  much  pleasure  in  seconding 
the  resolution. 

The   resolution    was   unanimously    agreed    to. 
Mr  Skeel  :   I  beg  to  move:  "That  Sir  W.   B.  Peat  and  Mr 
A.  Turquand  Young  be  re-elected  auditors. 

The  resolution  was  seconded  by  Captain  Slack,  and  unani- 
mously agreed  to. 

VOTES  OF  THAKKS  TO  THE  GENERAL  MANAOEB  AH"  STAPT. 
'Ihe  Chairman  :  I  beg  to  propose  :  "That  the  thanks  of  the 
meeting  be  given  to  the  general  manager  and  other  oflScers  for 
their  services."  I  have  alluded  in  my  speech  to  the  abilities 
displayed  by  Mr  Hector  Mackenzie,  and  the  other  officers  of  the 
bank  in  the  past  year,  and  those  remarks  have  been  very  pro- 
perly emphasised  by  Mr  Gilmour  and  some  of  the  other  speakers. 
The  thanks  of  the  Bank  are  indeed  due  to  the  General  Manager, 
and  to  the  staff  in  London,  South  Africa,  and  other  places, 
for  without  their  assistance,  I  assure  you,  it  would  be  im- 
possible to  show  such  very  satisfactory  results  as  you  have 
before  you  to-day. 
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Sir  Evan  James,  K.C.I.E.  :  I  have  great  pleasure  in  heartily 
seconding  this  very  excellent  resolution,  which  you  have  put 
before  us. 

The  resolution  was  carried  unanimously. 

The  Chairman  :  That  concludes  the  business  of  the  meeting. 

BHABEHOLDEEB'  THANKS    TO    THE    CHAIBHAN    AKD    DIRECTOEg, 

Sir  Herbert  Sloley,  K.C.M.G.  :  There  is  one  pleasing  duty 
which  falls  to  me,  and  that  is  to  formally  propose  a  vote  cf 
thanks  to  the  Directors  for  their  attention  to  the  affairs  of  the 
Bsnk  and  to  the  Chairman  for  his  conduct  in  their  chair.  I 
have  a  certain  diffidence  in  standing  up  to  propose  this,  but 
perhaps  I  am  justified  in  doing  so  as  my  connection  with  the 
Bank  is  very  long-established,  though  this  is  the  first  meeting 
I  have  had  the  pleasure  of  attending.  I  do  not  think  I  need 
say  much  in  support  of  this  resolution;  much  has  already  been 
said,  and,  indeed,  the  report  and  balance-sheet  speak  for  them- 
selves. I  speak  for  my  fellow  Shareholders  when  1  say  we  may 
congratulate  ourselves  on  the  report  and  balance-sheet ;  we  may 
congratulate  ourselves  on  the  prosperity  of  South  Africa  as  re- 
vealed in  the  report,  also  on  the  excellent  services  of  our  Bank 
officials,  and  particularly  on  the  wise  and  prudent  conduct  of 
our  affairs  by  our  Directors.  In  reference  to  the  report  and 
what  Mr  Moore  said,  we  have  all  been  struck  by  the  com- 
pletely satisfactory  and  businesslike  document ;  in  fact,  the 
figures  and  the  facts  are  so  good  that  they  need  no  em- 
broidery. It  has  been  put  as  a  businesslike  document  to  a  body 
of  business  men,  and  we  have  much  to  congratulate  ourselves 
upon,  as  well  as  upon  the  Chairman's  happy  delivery  of  it.  I 
have  to  move  the  resolution. 

Mr  Moore  :  Mr  Chairman  and  gentlemen,— I  rise  with  very 
great  pleasure  to  second  the  vote  of  thanks  proposed  by  the  last 
speaker.  For  many  reasons  he  is  well  entitled  to  speak  of  the 
affairs  of  this  Bank.  I  understand  that  Sir  Herbert  Sloley 
is  a  distinguished  public  servant,  and  has  held  high  office  in 
many  territories,  and  in  many  different  parts  of  South  Africa. 
As  he  himself  has  told  you,  he  has  been  for  many  a  long 
year — probably  not  much  longer  than  I  have  been  myself — ac- 
quainted with  the  affairs  of  this  Bank.  Nothing  need  be 
added  to  what  has  been  said  by  other  speakers  and  by  Sir 
Herbert  in  support  of  the  resolution  except  this,  that  the  times 
are  abnormal ;  they  are  out  of  joint.  Directors  of  banks  have 
peculiar  difficulties  to  contend  with.  They  have  to  contend 
with  a  depleted  staff,  for  one  thing,  and  carrying  on  business, 
as  they  do,  in  different  countries — in  different  parts  of  His 
Majesty's  Dominions— they  have  to  meet  greater  expenses  in 
every  possible  shape  and  form,  even  down  to  the  notepaper  on 
which  the  Secretary  writes  his  letters.  I  say  no  more,  but  I 
second  with  very  great  pleasure  the  resolution  which  has  been 
so   eloquently    proposed    by    Sir   Herbert   Sloley. 

The   vote  was    unanimously  accorded. 

The  Chairman  :  Gentlemen, — On  behalf  of  my  colleagues  and 
myself  I  hope  you  will  allow  me  to  express  our  thanks  to  you 
for  this  hearty  and  unanimous  vote  of  thanks.  It  is  a  particu- 
lar pleasure  to  us  that  it  should  have  been  proposed  by  a 
gentleman  conversant  with  affairs  in  South  Africa,  and 
seconded  by  our  friend  Mr  Moore.  We  have  had  a  somewhat 
long  meeting,  but  a  very  satisfactory  one,  so  1  will  not  trouble 
you    with   any   more  remarks,  but   thank  you  very  much. 

The  proceedings   then   terminated. 


GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 

EXCEPTIONALLY   HEAVY   IXPEK8ES-HEEL    FOR   INOKEASED   BATES. 

The  annual  general  meeting  of  the  proprietors  of  the  Grand 
Trunk  Railway  Company  of  Canada  was  held,  on  the  26th 
inst.,  at  the  Cannon  street  Hotel,  London,  Mr  Alfred  W. 
Smithers,  the  chairman,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  as  the  war  progressed,  the  prices  of  every- 
thing required  by  the  railway  had  soared  higher  month  by 
month,  and  at  an  increasing  ratio  as  the  end  of  the  year 
approached.  Not  only  did  prices  rise,  but  it  had  been  im- 
possible to  obtain  delivery  of  supplies  even  when  they  were 
prepared  to  pay  the  high  prices,  and,  in  a  word,  they  had 
had  to  be  content  with  a  hand-to-mouth  existence.  He  had 
examined  a  list  of  articles  used  by  the  railway,  and  he 
observed  such  rises  as  50,  70,  90,  and  even  up  to  200  per 
cent,  in  prices  compared  with  pre-war  times.  Even  at  exist- 
ing prices  supplies  could  only  be  obtained  on  a  very  limited 
scale.  To  partially  meet  this  state  of  things  the  board  had  put 
aside  ^^400,000,  and  this  amount  had  been  provided  for  in  the 
figures  and  results  set  out  in  the  report.  In  these  times,  if 
the  war  continued,  no  one  could  say  what  troubles  they  might 


have  to  face  in  1917  and  1918.  Those  years  might  present 
difficulties  of  their  own  which  the  directors  must  meet  to 
the  best  of  their  ability;  but  the  board  was  convinced  it 
would  be  wrong  not  to  provide  so  that  as  far  as  could  be 
seen  no  legacy  of  deficit  from  igi6  should  be  added  to  their 
difficulties  in  the  succeeding  years.  The  Grand  Trunk 
Western  had  given  a  satisfactory  result,  partly  owing  to  in- 
creased rates,  good  trading  in  the  States,  and  improved  work- 
ing. The  result  of  the  working  of  the  Detroit,  Grand  Haven, 
and  Milwaukee  Railway  was  not  so  satisfactory  owing  to  the 
increase  of  working  expenses,  and  there  was  a  net  revenue 
deficiency  of  ^^40,238,  compared  with  ;^i,879  in  1915.  This 
was   still  an    improvement  on    1914,   when   the  deficiency  was 

;^IO3,0OO. 

POSITION    OF    THE    PACIFIC    COMPANY. 

Grand  Trunk  Pacific  affairs  had  remained  stationary  during 
the  year.  The  Government  determined  to  appoint  a  Com- 
mission of  experts  to  report  on  the  position  of  the  Grand 
Trunk  Pacific,  the  Canadian  Northern,  and  the  railway  posi- 
tion in  Canada  generally,  and  they  asked  Parliament  for 
powers  to  assist  the  Canadian  Northern  and  the  Grank  Trunk 
Pacific  to  meet  their  obligations  until  the  Commission  should 
report.  A  loan  was  accordingly  authorised  to  the  Canadian 
Northern  of  $15,000,000  and  to  the  Grand  Trunk  Pacific  of 
$8,000,000.  Unfortunately,  the  Canadian  Parliament  had  been 
adjourned  in  order  to  enable  the  Prime  Minister  (Sir  Robert 
Boraen)  and  some  of  his  colleagues,  to  attend  the  Imperial  War 
Council  in  London.  This,  of  course,  had  delayed  progress 
in  settling  the  policy  to  be  pursued,  and  it  was  not  possible  to 
further  discuss  the  position  that  day. 

THE  ADAMSON  EIGHT-HOUR  LAW. 

The  winter  in  Canada,  like  the  winter, here,  had  been  very 
severe  and  very  prolonged.  There  had  been  great  scarcity  of 
labour,  and  the  increase  in  wages  had  been  most  alarming. 
The  future  was  full  of  difficulties.  What  occurred  in  the  rail- 
ways of  the  United  States  more  or  less  affected  Canadian  rail- 
ways. The  United  States  Supreme  Court  had  upheld  the 
Adarason  Eight-Hour  Law,  which  meant,  with  some  modifica- 
tion of  detail,  that  men  were  to  be  paid  for  eight  hours'  work 
at  the  rate  of  ten  hours'  pay.  On  good  authority  it  might  be 
stated  that  the  immediate  effect  of  the  decision  of  the  Supreme 
Court  would  be  to  fix  a  permanent  eight-hour  basic  day  in  com- 
puting wage  scales  on  inter-State  railroads  in  the  United 
States,  and  it  would  result,  as  from  January  i  of  this  year,  in 
increases  in  wages  to  trainmen  of  about  25  per  cent.,  at  a 
cost  to  the  railroads  estimated  at  from  $40,000,000  to 
$50,000,000  a  year.  This  would,  of  course,  add  very  consider- 
ably to  their  wage  bill,  as  it  affected  their  lines  in  the  States, 
and  the  labour  organisations  in  Canada  had  demanded  that  its 
operations  be  extended  to  that  country.  In  any  other  business 
when  prices  went  up  they  were  entitled  to  charge  more  for 
the  goods  to  meet  increased  expenses,  but  while  railways  were 
compelled  continually  to  pay  more  for  labour  and  everything 
they  used,  an  increase  in  rates  to  meet  the  situation  could 
only  be  charged  after  obtaining  the  sanction  of  the  Railway 
Commissioners  in  Canada  and  the  Inter-State  Commerce  Com- 
mission in  the  United  States. 

NECESSITY   FOE    INCSEASED    KATES. 

If  the  railways  were  to  continue  to  exist  increased  rates  must 
be  allowed.  In  an  address  which  had  been  delivered  by  Mr 
Frank  Trumbull  (chairman  of  the  board  of  the  Chesapeake  and 
Ohio  Railway),  he  put  the  railway  case  in  a  very  telling  way. 
He  said,  in  effect,  that  in  new  countries  expansion  of  railways 
was  continually  necessary,  and  they  could  not  be  expanded  with- 
out credit,  and  that  credit  could  not  be  obtained  unless  railways 
were  allowed  to  charge  for  what  they  did  in  fair  proportion  to 
what  it  cost  them  to  do  the  work.  Mr  Trumbull  recited  the 
profits  made  by  different  manufacturing  companies  in  the 
United  States,  and  said  none  of  those  companies  could  have  ever 
started,  or  been  in  business,  but  for  the  railways,  and  the  rail- 
ways which  had  been  paying  5  or  6  per  cent,  would  have  even 
those  dividends  heavily  cut  unless  they  were  allowed  to  meet 
increased  expenses  by  increased  rates.  The  manufacturers  and 
the  farmers  were  all  highly  prosperous,  and  could  afford  to  pay 
higher  rates,  and  unless  they  did  the  railways  could  not  con- 
tinue to  expand  their  accommodation  on  which  the  continued 
prosperity  of  the  farmers  and  manufacturers  in  the  long  run 
depended.  Following  in  some  measure  the  action  of  the  British 
Government  in  this  country  with  regard  to  railways  at  the 
commencement  of  the  war,  Washington  advices  stated  that  a 
Bill  had  been  introduced  into  the  House  of  Representatives 
which  empowered  the   President   to  direct  railway  officials  to 
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operate  any  part  of  their  rolling  stock  during  war-time  that  he 
might  see  fit,  and  also  to  control  and  operate  all  railroad,  tele- 
graph, and  telephone  lines,  and  to  draft  employees  into  the 
military  service  for  the  use  of  the  military  in  protecting  the 
operation  of  railway  lines.  The  section  which  empowered  the 
President  to  order  the  operation  of  a  part  of  the  railroad  and 
rolling  stock  was  regarded  as  of  the  utmost  importance,  as  it 
was  believed  that  the  putting  into  effect  of  this  clause  might 
show  that  the  same  service  might  be  worked  more  economically 
both  as  regards  time  and  cost  than  at  present.  Finally,  the 
Chairman  said  he  knew  the  difficulties  of  1917  would  be  greater 
than  ever,  but  he  had  every  confidence  that  their  staff  would  do 
their  utmost  to  cope  with  them,  and  to  mitigate  as  far  as  pos- 
sible the  adverse  conditions  arising  from  dearness  of  material 
and  scarcity  of  labour,  conditions  which  must,  of  course,  con- 
tinue while  this  terrible  and  devastating  war  lasted. 

Sir  Henry  Mather  Jackson  seconded  the  motion,  which  was 
carried  unanimously,  and  the  usual  formal  business  terminated 
the  proceeedings. 


LONDON,  SINGAPOBE.  AND  JAYA  BANK,  LIMITED. 

STEADY   PROGRESS-BAKKS  AND  FOEEION  TRADIKO. 

The  fifth  annual  general  meeting  of  the  shareholders  in  the 
London,  Singapore,  and  Java  Bank,  Limited,  was  held,  on 
the  26th  instant,  at  the  head  office,  4  and  5  Suffolk  place,  Pall 
Mall,  London,  Mr  G.  St  Lawrence  Mowbray  (the  chairman) 
presiding. 

The  secretary  (Mr  Stanley  Nisbett)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  he  trusted  that  the  shareholders  would  regard 
them  as  extremely  satisfactory.  He  would  remind  them  that 
if  there  was  only  a  small  increase  in  the  net  profits,  this  was 
the  third  out  of  the  five  reports  since  the  formation  of  the  bank 
that  had  been  submitted  under  war  conditions.  Their  early 
hopes  of  opening  Eastern  branches,  increasing  their  issued 
capital  to  a  sum  more  commensurate  with  the  bank's  aims  and 
objects,  and  of  largely  extending  the  scope  of  its  operations, 
had  been  checked  by  the  course  of  events  over  which  the 
directors  exercised  no  control.  The  fact  that  during  such  a 
period  of  unparalleled  financial  stress,  and  under  the  stringent 
restrictions  imposed  on  commercial  undertakings,  the  bank  had 
been  able  to  progress  steadily  and  profitably,  was  very  strong 
evidence  of  the  soundness  of  the  system  on  which  the  business 
of  the  institution  had  been  conducted.  The  report  now  sub- 
mitted quoted  comparative  figures  for  the  past  two  years,  indi- 
cating the  steady  growth  of  current  and  deposit  accourit 
balances,  while  there  was  at  the  end  of  1916  an  increase  of  70 
per  cent,  over  the  previous  year  in  the  total  advances  to  cus- 
tomers against  bills  and  other  securities.  The  sale  of  part  of 
their  investments  set  free  funds  which  enabled  them  to  cope 
with  the  enhanced  demands  for  accommodation,  and  a  larger 
proportion  of  their  money  was  now  employed  in 
legitimate  banking  business,  instead  of  being  locked  up  in  the 
shape  of  investments.  As  a  consequence,  the  earnings  from 
actual  banking  work  showed  a  considerable  advance  on  those 
ot  previous  years,  while  naturally  their  income  from  invest- 
ments had  decreased. 

THE  DIRECTORS'    CONSERVATIVE   TOLICV. 

The  profits  had  been  slightly  in  excess  of  those  for  the  pre- 
vious year,  but  they  had  also  to  record  that  working  expenses, 
including  taxation,  were  more  than  they  had  been  in  the  past. 
They  proposed  to  deal  very  conservatively  with  the  year's 
profit,  as  only  36  per  cent,  of  it  would  be  absorbed  in  paying 
the  usual  dividend  of  6  per  cent.,  and  60  per  cent,  went  to  the 
leserve  fund  and  to  writing  down  the  cost  of  bank  premises 
and  furniture.  In  common  with  other  Eastern  banks,  they  had 
experienced  a  very  good  year,  but  the  accumulating  restrictions 
and  regulations  imposed  by  the  British  and  other  Governments 
on  foreign  exchange  and  business  transactions  might  exercise 
a  serious  influence  on  business  in  the  near  future.  The  sub- 
marine menace  affected  mail  services,  and  occasioned  long 
delays  in  dealing  with  overseas  business;  cable  communica- 
tions suffered  in  even  a  worse  degree,  and  the  shortage  of 
shipping,  as  business  men  knew,  and  the  general  public  was 
beginning  to  recognise,  must  mean  a  lessened  volume  of  trade 
between  this  country  and  the  East.  If,  therefore,  bankers 
were  unable  to  carry  on  under  the  sign  of  "  business  as  usual," 
customers  must  not  complain  about  inconveniences  to  which 
bankers  themselves  had  to  submit,  and  which  were  equally  a 
cause  of  loss  to  them. 


BUSINESS    EXPANSION   AND    THE    EXCESS    PROFITS    TAX. 

During  the  past  year  they  had  been  treated  to  a  great  many 
exhortations  as  to  fostering  the  commerce  and  developing  the 
trade  of  the  Empire,  but,  unfortunately,  the  recommendations 
had  been  bound  up  with  a  liberal  allowance  of  red  tape — an 
article  which  usually  formed  an  exceedingly  bad  substitute  for 
business  knowledge.  To  most  people  it  seemed  somewhat 
illogical  that,  side  by  side  with  suggestions  for  capturing  the 
markets  of  the  world  and  preparing  for  the  trade  war  that 
was  to  follow  the  sanguinary  one  now  in  progress,  an  excess 
profits  duty  should  be  levied,  which  took  away  the  earnings 
derivable  from  the  perfectly  natural  expansion  of  a  well- 
organised  business,  acted  as  a  deterrent  to  the  efforts  of  the 
commercial  community,  and  in  its  present  form  penalised 
those  who  were  asked  to  carry  out  suggestions  for  improvitig  the 
Empire's  trade.  The  necessity  for  some  alterations  in  the 
methods  of  British  banking  that  would  give  to  commercial 
firms  the  financial  support  which  they  must  have  if  they  were 
to  undertake  foreign  tr-iding  on  a  large  scale  had  been  recog- 
nised by  a  Government  Committee,  and  the  establishment  of  a 
special  institution  for  that  purpose  had  been  recommended. 
Apparently,  however,  it  was  not  merely  intended  that  it  should 
be  State-aided,  but  that  it  should  be — to  some  extent,  at  all 
events — administered  by  Government  officials.  Anyone  who 
had  had  much  experience  with  that  class  of  men  was  well  aware 
that,  however  estimable  they  might  be  in  other  respects,  they 
were  very  poor  business  people.  A  better  course  to  adopt  would 
be  to  induce  the  banks  now  dealing  with  the  various  countries 
to  extend  their  system  of  trade  credit.  The  inducement  might 
take  the  form  of  Government  advances  to  the  various  banks  on 
reasonable  terms. 

Mr  H.  R.  Savory  seconded  the  motion,  and  it  was  carried 
unanimously.  The  formal  business  having  been  terminated,  a 
cordial  vote  of  thanks  to  the  chairman  and  directors  terminated 
the  proceedings. 


LONDON  AND  LANCASHIBE   FIBE   INSUBANCE  COMPANT. 
LIMITED. 

SATISFACTOBY    EESULTS-INCKEASED    DIVIDEND. 
The  55th  annual  general  meeting  of  shareholders  was  held, 
on   the    25th    inst.,   at   Liverpool,    Mr   John    H.    Clayton   (the 
chairman)    presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  of  the 
directors,  and  the  accounts  for  1916,  said  the  account  sub- 
mitted was  not  only  a  satisfactory  one  but  better  than  at  certain 
periods  of  the  year  they  had  anticipated.  The  company's 
fire  operations  throughout  the  world  were  in  the  main  normal 
and  satisfactory.  The  premiums  had  increased  by  ^^186,594, 
and  amounted  to  ;^i,903,24r.  Indications  previously  given  that 
the  war  would  bring  about  an  aggravation  of  the  fire  hazard 
had  been  evidenced  in  several  directions.  The  "  combing 
out "  for  the  necessities  of  our  fighting  forces  had  involved 
deterioration  in  the  quality  of  labour  and  in  machinery,  and 
as  a  logical  sequence  fire  losses  had  been  on  the  increase,  and 
it  had  been  necessary  to  increase  rates  on  certain  classes  of 
industrial  risks  in  order  to  prevent  business  being  done  at 
a  dead  loss.  Business  in  the  United  States  also  had  been  sub- 
jected to  two  or  three  costly  incidents,  and  fire  losses  there 
were  still  running  heavily,  high  pressure  due  to  the  war, 
and  the  insidious  activities  of  suspicious  incendiaries,  being 
the  main  factors. 

The  United  States  had  also  had  its  influence  on  the  acci- 
dent account,  and  although  for  the  time  being  they  had  thought 
it  more  prudent  to  restrict  than  to  expand,  the  shareholders 
might  count  with  confidence  upon  a  marked  amelioration  in 
the  result  in  the  early  future. 

LARGE    IMPROVEMENT    IN    MARINE    BUSINESS. 

The  marine  account  showed  an  improvement  in  the  premiums 
ot  some  ;^  1 30,000,  and  the  operations  of  the  year  had  yielded 
a  net  profit  of  over  ;^ioo,ooo.  This  was  the  best  record  since 
they  acquired  the  "  Standard,"  just  over  ten  years  ago,  and 
the  profit  had  been  extracted  during  a  period  when  the  situa- 
tion was  surrounded  with  grave  issues  and  constant  anxiety. 
War  risks  were  a  speculation,  and  it  was  a  piece  of  good 
fortune  that  in  1915  and  1916  they  happened  to  have  turned 
out  a  very  lucrative  venture.  The  present  year's  results  had 
already  indicated  a  turn  in  the  tide,  and  it  would  be  unsafe  to 
calculate  upon  a  continuance  of  the  refreshing  fruit  which  the 
war  had  hitherto  provided.  The  whole  marine  position  was  in 
a  brittle  and  inflated  condition,  and  with  the  end  of  the  war 
they  must  philosophically  be  prepared  for  the  inevitable  re- 
action. 
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DIVIDEND. 

whilst  the  company   had 


Summarising  the  results  of  1916, 
encountered  more  difficulties  and  problems  than  usual,  the  out- 
come was  a  testimon}'  to  the  quality  of  the  business  as  a 
whole.  They  had  the  balancing  advantage  of  three  large,  pro- 
ductive departments,  and  although  all  three  might  not  every 
year  be  successful,  the  average  worked  out  to  a  satisfactory 
conclusion.  The  total  premium  income  for  the  year  was 
£Sy^(x),y3P,  and  after  making  the  usual  full  provision  for  un- 
expired risks  they  had  extracted  a  surplus  of  ;^327,oo5.  From 
this,  however,  had  to  be  deducted  a  contribution  to  income- 
tax  which  amounted  to  .,{^84,559,  this  sum  being  applicable  to 
underwriting  accounts  alone,  apart  from  the  increased  income- 
tax  which  had  been  deducted  from  interest  on  investments. 
The  cumulative  effect  of  taxation  throughout  the  Empire  and 
in  foreign  countries  was  becoming  a  matter  of  real  graviiy. 
As  would  be  seen  from  the  accounts,  the  aggregate  amount  of 
taxes  of  all  kinds  charged  to  the  company  for  igi6  was  no  less 
than  ;^i  56,090. 

Notwithstanding  increased  income-tax,  however,  there  was  a 
substantial  increased  interest,  which  now  amounted  to 
^129,334,  and  whilst  conservatism  was  obviously  necessary,  the 
directors  recognised  that  the  dividend  could  now  be  safely 
raised.  They  were  gratified,  therefore,  to  be  able  to  declare 
an  increase  of  2s  now,  with  2s  more  in  prospect  next  Novem- 
ber. Had  it  not  been  for  the  restraint  and  reticence  of  the 
board  in  regard  to  dividends  in  former  years,  the  shareholders 
would  not  now  be  receiving  the  handsome  return  which  the 
increase  in  the  company's  funds,  and  the  consequent  increase 
of  interest,  had  made  possible. 

On  the  other  hand,  the  policyholders  should  bear  in  mind 
that,  after  all,  this  was  only  an  apparent  increase  of  dividend, 
and  that  really  it  was  a  restoration  to  the  shareholders  of  part 
of  that  deduction  of  income-tax  which  the  war  had  occasioned, 
and  which  had  fallen  heavily  upon  those  of  small  means. 
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war,  which  before  it  was  over  would  test  our  fortitude  and 
strength.  It  had,  at  any  rate,  proved  one  thing,  and  that  was, 
speaking  generally,  the  remarkable  stability  of  British  insur- 
ance companies.  Thanks  to  the  husbanding  of  resources  in 
good  times,  they  were  able  to  pass  through  times  such  as 
these  not  only  with  equanimity,  but  with  a  record  of  further 
progress.  As  for  the  work  of  the  staff,  the  shareholders  them- 
selves would  be  very  good  judges,  for  in  their  own  businesses 
they  were  experiencing  the  constant  difficulty  of  keeping  all 
clerical  machinery  going.  Never  had  he  been  more  indebted 
to  the  officers  and  the  staffs,  both  at  the  head  office  and 
throughout  the  world,  than  during  the  past  year.  They  had 
responded  to  the  call,  and  set  themselves  to  demonstrate  that  the 
business  could  and  should  go  on  with  the  same  regularity 
and  completeness  as  before  the  war.  The  approval  of  the 
shareholders  helped  them  very  much,  and  he  hoped  it  would 
also  be  interpreted  by  the  men  at  the  front  as  a  message  of 
goodwill  and  encouragement  to  them  in  the  tragic  work  in 
which  they  were  engaged. 

Mr  J.  Arthur  Smith,  in  moving  that  the  best  thanks  of  the 
meeting  be  presented  to  the  boards  in  Ixjndon  and  elsewhere, 
remarked  that  whilst  the  control  and  direction  of  the  business 
emanated  from  this  city,  they  were  also  indebted  to  the  energy 
and  capacity  of  the  company's  various  representatives  through- 
out the  world. 

Mr  Alfred  Watkin  seconded  the  resolution,  which  was  carried 
unanimousl}',  and  the  proceedings  then  terminated. 


IMPOSTANT  PUSCHASE  OF  PROPEETY — THE  WAR. 
The  directors  had  made  an  important  purchase  of  property  in 
Water  street,  Liverpool.  Two  or  three  j-ears  ago  they  had  put 
up  a  building  in  London,  which,  from  every  point  of  view,  was 
a  pronounced  success.  They  had  felt  for  a  long  time  that  they 
should  have  a  more  imposing  building  in  Liverpool,  not  only 
for  the  sake  of  appearance,  but  as  a  physical  necessity.  This, 
of  course,  was  not  the  time  for  building,  but  when  a  rather 
unique  opportunity  presented  itself  they  felt  that  the  present 
abormnal  circumstances  should  not  deter  them  from  making 
the  purchase.  The  important  thing  was  that  they  had  now 
such  a  place  in  prospect. 

The  Chairman  concluded  by   referring  to  the  brilliant  part 
which  the  employees  of  the  company  had  taken  in  the  great 
war.     Every  year  the   total  of  those  engaged  became  greater, 
and   from  day  to  day  they  had  occasion  to  be  more  and  more 
proud  of  these  who  had  for  the  time  being  disappeared  from 
their  ken,   but  who,   they   all   knew,   were  keenly  doing   their 
best  to   win  victory  for   their  country.       Since  the  war  com- 
menced 673  have  joined  the  Forces,  and  it  was  painful  to  have 
to  say  that  of  these  54  can  never  return.     Since  the  last  annual 
meeting  eight  of  their  men  had  been  decorated.     They  had  thus 
done  all  they  could,  collectively  and  individually,  to  assist  the 
country  in  men.     And  as  regards  money,  they  had  complied  to 
the  full  with  the  expressed  wish  of  the  Chancellor  of  the  Ex- 
chequer   by  subscribing  to  the  recent  War   Loan  the  sum  of 
;^8oo,ooo. 

Mr   J.    R.    Collie    seconded   the   motion,   which   was   carried 
unanimously. 

The  retiring  directors,   Messrs  John  Barber,  J.   H.   Clayton, 
G.  T.  St  George,  and  James  Arthur  Smith,  were  re-elected. 

VOTE  OF  THANKS  TO  THE  GENERAL  MANAGER,  OFFICERS  AND  ST.\FF. 

Mr  Peter  Rylands,  proposing  a  vote  of  thanks  to  the  general 
manager,  to  the  other  officers,  and  to  the  staff,  said  their  con- 
gratulations were  due  in  especial  measure  to  Mr  Rutter,  the 
general  manager.  They  appreciated  that  in  him  they  had  an 
exceptional  man,  who  possessed  that  judgment,  tempered  with 
the  necessary  caution  and  courage,  so  essential  to  the  success- 
ful conduct  of  insurance  business.  It  must  be  a  continual  source 
of  gratification  to  Mr  Rutter  to  trace  the  history  of  the  com- 
pany from  the  difficult  days  when  it  struggled  and  fought  its 
way,  to  the  present  time  when  it  stood  in  the  forefront,  rank- 
ing amongst  leading  insurance  companies  of  the  world. 

Mr   Rutter,  in    replying,  said   that  was   to  himself  and   the 
staff    perhaps   the    happiest   incident   of    the   year,    being   the 


PHCBNIX    ASSURANCE    COMPANY,    LIMITED. 

TOTAL   ASSETS    OF   £17,374,48^ 

The  annual  general  megting  of  the  shareholders  in  the 
Phoenix  Assurance  (Company,  Limited,  was  held,  on  the  25th 
instant,  at  Phoenix,  King  William  street,  London,  the  Rt.  Hon. 
Lord  George  Hamilton,  P.C.,  G. C.S.I,  (the  chairman),  pre- 
siding. 

The  general  manager  (Sir  Gerald  H.  Ryan)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  the  course  of  his  speech,  said  he  thought 
it  would  be  admitted  on  all  hands  that  the  report  and  accounts 
furnished  the  proprietors  with  legitimate  opportunity  for  the 
expression  of  their  satisfaction.  With  the  exception  of  one  or 
two  items  there  was  little  in  the  accounts  indicative  of  the  ten- 
sion imposed  upon  the  financial  and  commercial  resources  of 
the  nation  by  the  most  gigantic  war  the  world  had  ever  known. 
Taking  their  departments  as  a  whole,  they  covered  perhaps  the 
majority  of  the  financial  and  commercial  operations  of  this 
country,  and  it  was  remarkable  that  in  each  one  of  the  several 
branches  of  their  work  they  had  achieved  a  success  which  even 
in  pre-war  times  would  have  been  considered  highly  favourable. 
The  business  of  insurance  in  this  country  had  well  withstood 
the  devastation  and  disturbance  caused  by  this  great  war. 


SUBSTANTIAL    INCREASE    IN    FIRE    INCOME. 

Their  fire  figures  were  chiefly  notable  for  the  fact  that  their 
income  has  increased  by  a  very  substantial  sum — no  less  than 
/7S,ooo — and  that  they  recorded  the  lowest  loss  ratio  they  had 
shown  since  1907.     In  consequence  of  this  a  substantial  profit  of 
;f  135,000  odd  had   been  carried  to  profit  and  loss  after   their 
fire  fund  had  been  made  up  to  the  satisfactory  round  figure  of 
^2,000,000  sterling  by  the  addition  of  ^^50,000.     These  satisfac- 
tory returns  were  undoubtedly  largely  due  to  the  special  and 
unceasing  attention  which  their  management  had  given  during 
the  past  few  years  to  the  improvement  of  their  organisation  in 
the  United  States.     They  contemplated  with  confidence  the  pro- 
gressive continuance  of  the  good  results  shown  this  year.     In 
the  marine  department  a  conspicuous  feature  was  the  continued 
growth  of  their  premiums,  which  last  year  rose  from  ^1,053,614 
'o  ;^i-369,2oi.     This  was  mainly  due  to  what  was  practically  a 
new  development  arising  from  the  war,  namely,  the  underwrit- 
ing of  war  risks,  and  he  thought  it  right  to  mention  that  they 
could   not  expect    that   their    premium    income   should    remain 
upon  such  a  high   level   after  the  war  had  been  brought  to  a 
close. 

ACCIDENT  AND    LIFE   DEPARTMENTS. 

The  interruption  of  business  in  many  of  its  old  channels  had 
prevented  them  from  further  developing  their  accident  depart- 
ment in  the  year  under  examination,  but  they  still  regarded  thi; 
department  as  a  very  promising  branch  of  their  work.  The) 
looked  forward  to  the  time  when  it  would  not  so  greatly  laf 
behind  its  sister  departments  in  point  of  magnitude.  The  profi 
earned  in  the  department — namely,   ;^2o,o6o — was,  however. 


culmination  of  a  period  of  hard  work.     Two  years  ago  he  had  I  very   satisfactory   percentage  of  the    premiums  collected,    an( 
I  ventured  to  suggest  that  we  must  prepare  ourselves  for  a  long  '  showed  the  business  to  be  well  and  safely  conducted.     The  lif 
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department  showed  a  revival  from  the  somewhat  low  level  at- 
tained in  the  year  1915,  when  the  full  effect  of  the  war  and  the 
grave  uncertainties  as  to  the  future  made  themselves  felt.  Here 
a  large  business  of  a  very  successful  character  was  transacted, 
and  the  department  was  in  a  satisfactory  condition,  notwith- 
standing two  adverse  circumstances,  the  first  being  heavy  claims 
— viz.,  ;^9i, 718— which  prematurely  matured  through  deaths 
due  to  the  war,  and  the  second  heavy  depreciation  which  had 
to  be  written  oS  their  life  funds.  He  would  call  their  atten- 
tion to  the  profit  and  loss  account,  which  gave  a  summary  of 
their  financial  working  in  the  year.  From  the  figures  there 
given,  they  would  see  they  had  interest  not  specifically  applic- 
able to  the  life  account,  amounting  to  ;f  152,735,  which  was  their 
first  contribution  towards  dividend  and  interest  on  debenture 
stocks.  Then  their  trading  profits  were  set  out  in  detail,  and 
amounted  to  the  large  total  of  £3oi„ygc).  The  earnings 
from  the  trading  departments  last  year  amounted  to 
what  they  then  considered  the  very  high  total  of 
;^259,044,  and  this  year's  figure  was  not  only  greatly  in  excess 
of  that  of  last  year,  but  reached  the  highest  point  they  had 
hitherto  touched.  Summing  up,  he  thought  they  might  be  able 
to  appreciate  more  clearly  the  magnitude  and  importance  of 
their  operations  throughout  the  world  when  he  mentioned  that 
their  total  assets  amounted  to  not  less  than  ;f  17,3741489,  and 
their  year's  income  to  upwards  of  ;f4,3oo,ooo.  They  had 
^3,300,000  of  the  new  War  Lx>an,  and  adding  to  that  as  a 
measure  of  their  total  subscriptions  securities  lent  to  the 
Government,  and  their  holdings  in  Colonial  and  Allied  nations' 
war  loans,  they  reached  a  total  of  _^4,5oo,ooo,  representing  not 
less  than  25  per  cent,  of  the  company's  funds.  In  conclusion, 
the  Chairman  moved  : — "  That  the  report  be  adopted,  and  that 
a  final  divided  of  4s  6d  per  share,  subject  to  income-tax,  be  de- 
clared in  respect  of  the  year  1916,  and  be  payable  on  May  ist 
next  to  members  on  the  register  on  the  30th  inst." 

The  Deputy-Chairman  (Mr  Bristow  Bovill)  seconded  the 
resolution,  which  was  carried  unanimously. 

The  retiring  directors  and  auditors  having  been  re-elected, 
a  cordial  vote  of  thanks  to  the  chairman,  directors,  oflScers  and 
agents  of  the  company  terminated  the  proceedings. 


BRITISH-  WESTINGHOUSB    ELECTRIC    AND 
MANUFACTURING    COMPANY,     LIMITED. 

FOSEIOH   BUSINESS    COMSISESABLY   IHPBOVED. 
DISASTSOVB   EFFECT    OF   EXCESSIVE   TAX&TION   OF   INDUSTRY. 

The  annual  general  meeting  o£  the  shareholders  in  the  British 
Westinghouse  Electric  and  Manufacturing  Company,  Limited, 
was  held,  on  the  26th  inst.,  at  Hamilton  House,  Victoria  Em- 
bankment, London,  Mr  J.  Annan  Bryce,  M.P.  {the  chairman), 
presiding. 

The  secretary  (Mr  Arthur  E.  Scanes)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  dealt  in  detail  with  the  balance-sheet  and  profit  and 
loss  account.  He  called  attention  to  the  fact  that  the  deben- 
tures redeemed  during  the  year  had  had  to  be  purchased  in 
the  market,  remarking  that  the  fact  that  they  had 
not  been  able  to  purchase  below  par,  notwithstanding  that  for 
half  the  time  Exchequer  bonds  had  been  "  on  tap  "  at  the  same 
rate  of  interest,  bore  witness  to  the  excellence  of  the  company's 
credit.  It  would  have  been  possible  to  increase  their  divi- 
dend, if  it  had  not  been  necessary  to  carry  over  a  much  larger 
sum  than  in  1915.  With  the  still  uncertain  effect  of  the  Muni- 
tions Act  and  excess  profit  taxation,  it  was  absolutely  necessary 
to  provide  a  large  sum,  and,  while  he  hoped  it  would  prove 
adequate,  the  amount  of  the  carry-over  at  ^^89,735  was  none 
too  great.  Dealing  with  the  general  position,  the  Chairman 
said  that  during  the  year  under  review  their  orders  had  been 
more  than  maintained.  There  had  been  a  satisfactory  addition 
to  their  trade  with  the  Continent,  while  their  business  with 
Australasia  and  South  America  had  considerably  improved. 

POSSIBLE  1^"CREASE   IN  CAPITAL. 

While  at  the  end  of  the  year  their  financial  position  had 
been  quite  easy,  it  might  well  be  that  before  long,  under  pre- 
sent conditions,  with  a  growing  business  necessitating  fresh 
manufacturing  facilities,  they  might  have  to  contemplate  an 
addition  to  their  capital.  So  far  they  had  been  able  to  meet 
the  position  out  of  revenue,  but,  in  view  of  the  immensely  in- 
creased demands  of  the  Treasury — and  no  one  knew  how  much 
further  they  might  go — it  would  probably  not  be  possible  to 
•fer  much  longer  a  request  to  the  shareholders  for  permis- 
ion  to  raise  fresh  capital.     He  was  not  alone  in  thinking  that 


the  policy  of  the  Treasury  in  increasing  the  direct  taxation  of 
industry  had  gone  far  enough,  and  in  one  respect  a  great  deal 
too  far.  La.st  year  he  had  described  the  highly  inequitable 
effect  of  the  excess  profits  tax  upon  themselves.  Since  then  the 
injustice  had  been  enhanced  by  the  policy  of  the  Treasury,  in 
virtue  of  which  it  not  only  exacted  an  additional  10  per  cent, 
of  the  profits  under  the  la.st  Finance  Act,  but  reserved  to  itself 
the  right  to  claim  either  the  60  per  cent,  of  the  excess  profits 
or  80  per  cent,  calculated  on  a  different  system  exactable  from 
controlled  establishments  under  the  Munitions  of  War  Act, 
whichever  might  give  it  the  better  result.  He  was,  however, 
quarrelling  not  so  much  with  the  injustice  as  with  the  policy 
of  killing  the  goose  which  laid  the  golden  eggs — in  other  words, 
the  policy  which  prevented  an  industrial  concern  from  provid- 
ing for  expansion  out  of  savings.  How,  he  asked,  was  in- 
dustry to  provide,  after  demobilisation,  for  the  employment  of 
the  vast  additional  mass  of  labour  which  would  be  thrown  on 
the  market?  They  had  to  remember,  too,  that  to  meet  the 
colossal  taxation  to  be  borne  there  must  be  an  immense  in- 
crease in  production.  Where  was  the  money  to  finance  it  to 
come  from?  Even  if  trade  banks  and  industrial  banks  were 
to  be  provided  in  unimaginable  numbers,  who  was  to  provide 
their  funds?  Not  the  income-tax  payer,  not  the  super-tax  payer, 
and  not  the  excess  profits  payer,  who  already  in  many  trades 
was  being  "  sucked  dry"  so  far  as  the  chance  of  providing  for 
expansion  was  concerned,  and  was  also  being  threatened  with 
a  rise  to  80  per  cent. 

T.\XATION    IN   GEB»IANY — ECONOMIC    WAR   PKOBLK.MS. 

He  could  not  believe  that  the  present  Chancellor  of  the  Ex- 
chequer, who  was  a  business  man  himself,  would  fail  to  recog- 
nise the  disastrous  effect  of  the  excessive  taxation  of  industry. 
So  far,  other  belligerent  countries  had  shown  more  considera- 
tion for  industry  than  had  this  country.  Germany,  their  prin- 
cipal trade  as  well  as  war  enemy,  had  not,  so  far  as  be  knew, 
imposed  any  excess  profits  tax,  and  had  not  even  increased  the 
income-tax.  As  a  result,  the  great  German  concerns  in  the 
electrical  trade  had  accumulated  vast  sums  in  cash — it  was 
true  it  might  prove  to  be  only  paper  cash — for  the  inevitable 
fight  after  the  war.  He  had  lately  seen  the  balance-sheets  of 
three  such  companies,  which  showed  great  accumulations  of 
cash  reserves  expressly  mentioned  as  available  for  operations 
after  the  war  ended.  It  seemed  to  be  assumed  by  some  well- 
meaning  people  that  when  peace  was  declared  there  would  be 
an  end  of  economic  war  also,  and  they  deprecated  any  measures 
tending  to  perpetuate  it.  It  was  forgotten  that  the  war  had 
been  as  much  a  war  for  commercial  and  indu.strial  as  for 
military  domination,  and  that  there  had  been  no  more  enthu- 
siastic advocates  of  it  than  the  heads  of  the  great  .German  in- 
dustries and  financial  esUblishments.  It  was  forgotten  that 
the  military  war  was  only  the  complement  of  the  economic  war 
which  started  half  a  century  ago  with  the  200  million  indemnity 
robbed  from  France,  with  the  object  of  dominating  the  trade  of 
the  world.  The  economic  war  would  be  renewed  by  Germany 
more  savagely  and  more  unscrupulously  than  ever,  if  she  could. 
It  must  be  their  aim  to  use  every  means  to  defeat  her.  They 
were  urged  by  the  Government  to  capture  Germany's  trade,  but 
were  bereft  by  the  Government  of  the  first  essential— money. 

IMMENSE    BUSINESS     AFTEH     THE     WAR. 

The  manufacturers  would  have  no  means  to  undertake  the 
immense  business  which  the  world  would  offer  after  the  war, 
and  there  must  be  a  catastrophe  unless  the  Government,  which 
had  taken  the  manufacturer's  money,  stepped  in  behind  him 
with  its  credit.  In  their  own  case,  they  had  daily  evidence  of 
immense  business  open  to  them  in  every  country  where  they 
traded.  That  business  demanded  great  extension  of  their  works 
and  the  employment  of  masses  of  labour,  but  without  large 
additions  of  capital  they  would  be  unable  to  undertake  it,  and 
meanwhile  others  were  stepping  into  the  breach.  America,  with 
her  vast  resources,  had  started  a  powerful  organisation,  which 
was  already  securing  business  in  every  quarter.  Happily,  they 
knew  that  America  had  no  ulterior  object,  but  even  friendly 
rivalry  could  not  be  fought  without  money.  That  brought  him 
back  to  the  point  from  which  he  had  started— that  was,  that  they 
must  obtain  fresh  capital,  if  they  could  get  it,  not  only  for  their 
immediate  necessities,  but  lor  post-war  opportunities,  if  they 
were  to  avail  themselves  of  them.  Proceeding,  the  Chairman 
described  the  progress  of  seme  of  the  company's  other  activities, 
and  stated  that  their  educational  scheme,  under  the  able  guid- 
ance of  Mr  Fleming,  continued  to  make  excellent  progress.  They 
had  328  bound  apprentices,  a  teachers'  training  class,  and 
classes  for  women  had  been  extended  to  provide  training  for 
those  engaged  on  technical  calculations,  testing,  and  chemical 
laboratory  work.  Generally,  he  could  say  that,  whilst  they  were 


748 


THE    ECONOMIST. 


[April  28,  1917. 


faced  now  and  in  the  future  by  many  and  serious  problems, 
they  looked  hopefully  forward,  confident  of  the  loyal  support 
which  they  had  had  in  the  past  from  their  staff  and  workpeople, 
and  he  would  empliasise  that  the  future  of  British  industry 
depended  upon  the  loyal  co-operation  of  employer  and 
employed. 

Sir  Edward  Goulding,  Bart.,  M.P.,  seconded  the  motion. 

The  Chairman,  in  reply  to  questions,  said  that  while  they 
could  have  increaseu  the  distribution  on  the  preference  shares, 
as  he  pointed  out  in  his  speech,  the  directors  had  come  to  the 
conclusion,  after  careful  coii^ideration,  that  it  would  be  in- 
judicious and  unwise  to  do  so  so  long  as  they  were  unaware  of 
what  the  demands  of  the  Government  upon  them  might  amount 
to.  They  were  hopeful  that  the  sum  set  aside  would  prove 
ample. 

The  motion  was  carried  unanimously. 

The  retiring  director,  Mr  Alex.  Spencer,  was  re-elected,  and 
the  auditors,  Messrs  Deloitte,  Plender,  Griffiths,  and  Co., 
were  reappointed. 

On  the  motion  of  the  Chairman,  seconded  by  Mr  N.  B. 
Dickson,  a  vote  of  thanks  was  accorded  to  the  officials  and  staff 
of  the  company  for  their  services  during  the  year,  and  the  pro- 
ceedings then  terminated. 


E&GLE  OIL  TBANSPORX  COMPANY,  LIMITED. 

THE  GREAT  ADVANOE  OF  THE  PETEOLEUB  INDUSTEY. 

The  annual  general  meeting  of  the  shareholders  in  the  Eagle 
Oil  Transport  Company,  Limited,  was  held,  on  the  25th  instant, 
at  Winchester  House,  London,  Captain  the  Hon.  B.  C.  Pearson 
(the  chairman)   presiding. 

The  secretary  (Mr  C.  H.  M.  C.  Wilson)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
I  am  confident  5'ou  will  agree  that  the  profit  of  ;^304,868 
is  a  very  satisfactory  result,  having  regard  to  the  conditions 
under  which  the  fleet  has  been  operating.  I  need  hardly  re- 
mind you  that  the  earnings  of  the  company  are  obtained  from 
the  long-term  charter  of  its  vessels  to  the  Mexican  Eagle  Oil 
Company.  The  profits  of  the  company  are,  therefore,  on  a 
steady  basis,  and  do  not,  of  course,  reflect  the  fluctuations 
of  the  chartering  market.  During  the  year  under  review  we 
have  experienced  continual  and  insistent  increases  in  the 
cost  of  operating  the  fleet.  In  the  first  place,  under  the  category 
of  direct  expenses,  the  cost  of  provisions  and  stores  has  con- 
tinued on  the  up  grade,  and  at  the  end  of  1916  reached  nearly 
twice  the  pre-war  level;  wages  and  war  bonus  are  high,  whilst 
your  directors  have  considered  it  desirable  to  continue  the 
insurances  of  the  vessels  at  a  higher  figure  than  their  book 
value  or  first  cost.  In  the  second  place,  and  of  no  less  effect, 
the  fleet's  earning  capacity  under  war  conditions  is  below  par, 
owing  to  less  good  despatch  in  dry  docking  and  repair  work 
than  in  peace  days,  brought  about  by  the  activity  of  the  repair 
yards  and  their  shortage  of  labour.  As  set  forth  in  the  report 
of  your  directors,  a  contribution  towards  the  company's  ex- 
ceptional expenses  has  been  made  by  the  charterers,  and  I  am 
sure  that  you,  as  is  your  board,  will  be  appreciative  of  this 
action. 

DISTKIBL'TION  OF  PROFITS. 

From  the  total  of  £338,8^4,  being  the  profit  of  the  year,  plus 
the  balance  brought  forward,  there  has  been  transferred  a  sum 
■^f  ;f"S.867  to  depreciation  reserve  account,  which  now  stands 
in  the  balance-sheet  at  the  handsome  figure  of  ^^344,652.  We 
isk  your  approval  of  the  remaining  allocations  of  the  avail- 
able profits— namely,  ;^i34,4oo,  representing  dividends  at  6 
per  cent,  per  annum  on  both  classes  of  shares,  and  ;^4S,7ii, 
the  balance  of  the  company's  preliminary  expenses.  This 
latter  allocation,  the  third  of  three  successive  yearly  amounts, 
completely  writes  off  the  company's  preliminary  expenses,  and 
the  balance-sheet  is  thus  relieved  of  its  one  dead  asset.  There 
will  then  remain  to  carry  forward  the  sum  of  ^^42,916,  which 
is  about  ;^8,9oo  more  than  was  brought  in  from  last  year. 
Turning  to  the  balance-sheet,  the  share  capital  subscribed  re- 
mains at  the  same  figure  as  last  year ;  the  depreciation  reserve 
account  I  have  already  referred  to.  Insurance  and  other  re- 
serve accounts,  at  /'ss.eiS,  show  a  reduction  as  compared  with 
last  year  of  ;f  19,196,  the  major  part  of  which  is  accounted  for 
by  an  adjustment  suggested  by  your  auditors,  and  agreed  as 
necessary,  in  order  that  the  account  shall  be  shown  on  a 
F-roper  basis.  Bills  payable  at  ^ii9,458-;C"8,ooo  less  than 
last  year— represent  deferred  payments  due  to  builders.  At 
the  date  of  the  accounts  final  payments  had  been  made  for  12 
I  of  the  company's  fleet  of   19  steamers,   whilst  I   may  add  that 


four  additional  vessels  have  since  been  paid  for  in  full,  with 
the  result  that  you  own  to-day  16  vessels  completely  paid  for 
and  free  of  mortgage.  On  the  credit  side  of  the  balance- 
sheet  is  an  increase  in  the  cost  of  steamers  of  about  .^48,000, 
being  payments  on  account  of  the  new  vessels,  of  which  I  will 
make  mention  immediately.  Cash  stands  at  ;^4i9,3o8,  a  figure 
which  is  a  reducing  one  by  reason  of  the  periodic  falling  due 
of  the  balance  of  the  bills  held  by  the  builders  of  the  present 
fleet,  and  to  meet  expenditure  in  the  new  vessels. 

ORDERS    PLACED    FOR    SEVEN    MORE    T.4NK    STEAMERS. 

It  is,  I  think,  a  high  expression  of  satisfaction  with  your 
fleet  that,  at  the  request  of  the  charterers,  orders  have  been 
placed  for  seven  further  tank  steamers  of  a  class  approxi- 
mately equal  in  dimensions  to  our  present  large  vessels,  and 
embodying  such  features  thereof  as  their  passenger  accommoda- 
tion and  refrigerators.  The  passenger  accommodation  has 
proved  of  real  utility,  whilst  the  carriage  of  passengers  gives 
our  captains  an  added  interest  and  pride  in  their  vessels.  Re- 
frigerating machinery,  which  a  few  years  back  would  have 
been  considered  a  luxury  for  cargo  vessels,  we  look  upon  as  a 
necessity,  inasmuch  as  it  enables  our  crews,  even  when  trading 
on  long  voyages  in  tropical  climates,  to  enjoy  the  benefit  of 
fresh  meat  and  vegetables.  Although,  as  I  say,  the  new  vessels 
are  based  in  design  and  specification  upon  the  present  fleet, 
which  we  are  still  proud  to  feel  is  as  fine  as  has  yet  been  built, 
their  individual  carrying  capacity  will  be  some  18,000  tons  at 
those  ports  which  admit  of  their  maximum  draft.  In  short, 
the  new  vessels  will,  we  believe,  mark  an  important  step  for- 
ward in  tank  steamer  construction ;  if  they  are  improvements 
upon  your  present  vessels,  we  make  no  apology  for  that,  since 
you  will  agree  that  neither  }-ou  nor  your  board  can  remain 
satisfied  with  the  best  of  to-day,  but  must  endeavour  continu- 
ously to  achieve  progress.  Construction  is  actually  proceeding 
only  upon  one  of  the  vessels.  At  the  request  of  the  Shipping 
Controller,  your  board  have  agreed  to  defer  the  construction 
of  the  other  vessels  id  favour  of  standard  cargo  vessels.  These 
are  considered  at  the  present  time  to  be  of  more  urgent  neces- 
sity than  our  vessels,  and  I  am  sure,  therefore,  that  you  will 
approve  our  action. 

CROWING    DEMAND    FOR    PETROLEUM    PRODUCTS. 

The  need  for  additional  tank  vessels  reflects  the  growing 
demand  for  petroleum  products  and  the  ever-increasing  uses 
to  which  they  are  put.  The  war  and  present-day  manufactur- 
ing activity  has  emphasised  to  the  expert,  and  has  clearly 
shown  to  the  nation — and  all  nations — that  oil  in  its  varying 
grades  is  not  merely  an  attractive  refinement,  but  is  a  prime 
essential — vital  to  us  alike  for  economic  development  and  for 
the  world  struggle  in  which  we  are  engaged.  It  is  of  interest 
to  glance  at  the  effect  which  the  growing  demand  for  petroleum 
products  has  had  upon  the  production  of  crude  oil.  In  Mexico 
production  for  the  past  two  years  has  been  stunted  by  the 
shortage  in  ocean  tonnage  available  for  its  export,  but  in  spite 
of  this  adverse  feature  and  the  internal  troubles,  which  have 
not  yet  cleared,  the  production  for  1916,  according  to  unofficial 
advices,  amounted  to  over  6,000,000  tons,  or  some  three  times 
that  of  the  time  when  your  company  was  formed  and  your 
vessels  ordered.  Taking  a  similar  comparison  of  the  years  igi6 
and  1912  for  the  oil  production  of  the  world,  there  has  been 
a  growth  from  47,000,000  tons  to  over  60,000,000  tons  a  year. 
You  will  agree  that  these  figures  show  a  great  advance  by  the 
industry  over  the  past  five  years,  and  they  must,  I  think,  give 
us  great  faith  in  its  welfare  over  the  coming  years.  Your  pro- 
perty constitutes  part,  a  large  part,  of  the  essential  link — that 
of  ocean  carriage — in  this  all-important  industry.  Your  i 
vessels  have  been  and  are  rendering  untold  service  to  the 
nation,  trading  to  this  country  or  our  Allies,  and  there  awaits 
them,  whether  in  war  or  in  peace,  a  full  sphere  of  useful 
employment.  Upon  his  acceptance  of  office  under  the  Govern- 
ment as  Air  Minister,  our  late  chairman.  Lord  Cowdray,  re- 
tired from  the  board  of  the  company ;  our  loss  must  be  accepted 
as  the  nation's  gain.  I  have  also  to  report  with  regret  the 
retirement  from  the  board  of  Lord  Rotherham,  who,  under  pres- 
sure of  other  work  and  absence  from  London,  felt  that  he  was 
unable  to  continue  to  give  the  time  and  attention  to  your  busi- 
ness which  he  felt  it  deserved.  On  the  other  side  of  the  account, 
our  new  director,  Mr  John  Smith,  with  his  engineering  know- 
ledge and  experience,  is  an  accession  of  strength  to  the  com- 
pany. It  remains  for  me  to  express  the  board's  deep  apprecia- 
tion of  the  services  of  the  captains,  officers,  engineers,  and 
crews  of  our  vessels. 

The  Vice-Chairman  (Mr  John  Purdy)  seconded  the  resolution, 
which  was  carried  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr  Clive  Bow- 
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ring,  a  resolution  was  passed  confirming  the  dividend  at  the 
rate  of  6  per  cent,  per  annum  paid  on  the  participating  pre- 
ference shares  for  the  year  ended  December  31st  last. 

The  Chairman  then  moved  a  resolution  confirming  the  in- 
terim dividend  of  3  per  cent,  for  the  year  ended  December  31, 
1916,  on  the  amounts  paid  up  on  200,000  ordinary  shares  of  the 
company,  and  declaring  payable  forthwith  a  final  dividend  of 
3  per  cent.,  making  6  per  cent,  for  the  year. 

The  retiring  directors  and  auditors  were  re-elected,  and  the 
proceedings  then  terminated. 


LONDON  TRUST  COMPANY,  LIMITED 

REVENUE    8IIGHTLY   SETTEE   THAK   LAST   YEAR 

The  twenty-eighth  annual  general  meeting  of  the  shareholders 
in  the  London  Trust  Company,  Limited,  was  held,  on  the  26th 
instant,  at  Winchester  House,  London,  Mr  W.  Douro  Hoare 
(the  chairman)  presiding. 

The  manager  and  secretary  (Mr  John  Cross)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  the  chief  financial  operation  of  the  past  year  was  the  suc- 
cessful flotation  of  the  War  Loan.  The  trust  took  up  jf  150,000 
of  the  new  War  Loan,  and  they  were  only  sorry  that  their 
resources  at  the  time  had  not  enabled  them  to  subscribe  for  a 
larger  amount.  The  entry  of  the  great  American  nation  into 
the  war  had  been  acclaimed  with  delight  by  the  Allies,  and  was 
a.  wholesome  lesson  to  Germany  that  she  could  not  play  fast 
and  loose  with  the  resources  of  civilisation.  They  all  welcomed 
the  alliance  of  the  Anglo-Saxon  nation  in  the  cause  of  freedom 
and  right,  and  he  was  certain  their  entry  would  have  lar- 
reaching  results,  both  in  the  prosecution  of  the  war  and  in  the 
after-war  settlement.  The  changes  in  the  company's  invest- 
ments had  naturally  been  restricted,  but  he  thought  it  was  a 
matter  for  congratulation  that  they  had  resulted  in  a  book 
profit  of  over  ^f  17,000,  after  providing  for  the  realised  losses 
of  ;f5,ooo.  The  revenue  of  the  trust  had  been  maintained  on 
the  level  of  that  of  the  previous  year — in  fact,  it  was  slightly 
better  if  allowance  for  the  increased  income-tax  were  taken 
into  account,  the  result  being  that  the  directors  were  again  able 
to  recommend  a  dividend  of  6  per  cent,  on  the  deferred  stock 
.ind  the  placing  of  ;^i5,ooo  to  the  reserve  fund,  as  against 
^5,000  carried  to  that  fund  last  year.  Owing  to  the  decreased 
amount  required  to  meet  the  fixed  charges  of  debenture  stock 
and  other  interest,  they  were  able  to  make  the  above  payment 
and    reserve    allocation    without     encroaching     on     the     carry 

rward,  which  now  stood  at  the  substantial  figure  of  ^25,181. 

he  reserve  fund  amounted  to  jf  120,000,  and  was  approximately 
>  per  cent,  on  the  invested  funds  of  the  company.  He  would 
like  to  see  the  ratio  of  reserve  to  investments  materially  in- 
<  reased  in  course  of  time.  For  their  own  information  the 
directors  had  got  out  a  valuation  of  the  company's  investments, 
based,  as  far  as  possible,  on  the  middle  prices  ruling  on  the 
15th    ult.,    and,   after   allowing     for    reserve,   the    depreciation 

orked  out  at  approximately  10  per  cent,  on  the  book  cost.  In 
:ew  of  the  heavy  fall  in  all  quotations  he  did  not  think  this 
•  ed  cause  holders  any  undue  anxiety,  as  there  was  undoubtedly 

potential  rise  in  many  of  their  investments. 

Mr  Philip  W.  Carr  seconded  the  motion,  which  was  carried 
unanimously ;  and  a  resolution  was  also  passed  granting  a 
donation  of  500  guineas  to  war  charities.  The  usual  formal 
business  terminated  the  proceedings. 


GENERAL  INVESTORS  AND  TRUSTEES.  LIMITED 

FINANCIAL   POSITION   CONSIDERABLY  STKENGTEENED. 

The  annual  general  meeting  of  the  shareholders  in  the  General 
Investors  and  Trustees,  Limited,  was  held,  on  the  26th  inst., 
at  Winchester  House,  Old  Broad  street,  London,  Sir  J.  S. 
Harmood-Banner,  M.P.  (the  chairman),  presiding. 

The  manager  and  secretary  (Mr  James  Davenport)  having 
read  the  notice  convening  the  meeting  and  the  report  of  the 
auditors, 

The  Chairman,  in  the  course  of  his  speech,  said  :  Tciking  first  the 
debit  side  of  the  balance-sheet,  the  main  feature,  as  you  will 
see,  is  a  substantial  reduction  in  the  unfunded  liabilities  of 
the  company.  Our  share  and  debenture  capital  remains  un- 
changed, but  deposits  and  loans  accounts  at  ^^90,542  show  a 
reduction  during  the  year  of  just  under  ;f  38,000.  Stocks  bought 
for  future  settlement  are  ^964,  against  ^1,650,  and  sundry 
creditors  and  credit  balances  are  ^^8,766,  against  ;^io,856.  The 
reserve  account  remains  at  ;{^59,ooo.  Our  contingent  liabili- 
ties, as  you   will  see  from  the  note  on   the  balance-sheet,   are 


;^26,S95,  as  compared  with  .^32,500  last  year  and  with  ;^85,i2|; 
two  years  ago.  On  the  other  side  of  the  account,  our  invest- 
ments stand  at  ;f9i7,g7i,  as  compared  with  ;£'942,9ii  previously. 
Stocks  sold  for  future  settleiment  stand  at  ;^io,i84,  or  within 
;^5o  of  the  figure  last  year.  Sundry  debtors  at  ;f5,oio  are 
;i'2,2oo  less,  and  loans  against  security  are  ;£io,05o  less  at 
;^4i,o38.  Furniture  and  fittings  stand  at  ^^221,  and  we  now 
propose  to  write  this  off.  Cash  at  bankers,  ;f  13,346,  compares 
with  ;^i6,327.  The  profit  and  loss  account  shows  that  our  re- 
ceipts from  dividends,  interest,  and  commissions  stajid  at 
^^40,272,  as  against  ;^4i,9i4,  and  the  net  revenue  available  for 
distribution,  after  payment  of  debenture  interest  and  all  ad- 
ministrative charges,  which  are  detailed  in  the  report  and  call 
for  no  special  comment,  is  ^23,498,  as  compared  with  .1^25,363 
last  year.  I  have  seen  it  stated  that  our  revenue  account  shows 
a  diminution  from  last  year,  but  it  will  be  obvious  to  you  that 
this  decrease  is  much  more  than  accounted  for  by  the  increased 
income-tax,  and  as  we  are  able  to  recommend  the  payment  of  the 
same  dividend  as  before,  and  the  writing  off  of  the  itean  of 
furniture  and  fittings,  while  increasing  the  carry-forward  from 
^13,900  to  ^^15,200,  you  will  readily  gather  that  we  have  been 
able  to  do  on  balance  a  little  better  than  last  year.  Summarising 
the  result  of  the  year's  working,  I  think  I  am  justified  in  say- 
ing that  we  have  considerably  strengthened  the  financial  posi- 
tion of  the  company,  while,  at  the  same  time,  fully  maintain- 
ing the  revenue  position ;  and  I  hope,  having  regard  to  the 
difficult  conditions  we,  in  common  with  all  other  financial 
companies,  have  had  to  face,  you  will  not  regard  the  results 
as  unsatisfactory.  As  to  the  future,  I  prefer  not  to  prophesy, 
beyond  saying  this  :  that  a  careful  review  of  the  position  made 
by  our  managing  director  leads  us  to  believe  that  the  results 
for  the  current  year  will  not  be  less  favourable  than  those  we 
now  present  to  you.  In  conclusion,  the  Chairman  moved  the 
adoption  of  the  report  and  accounts. 

Mr  B.  Newgass  (managing  director)  seconded  the  motion, 
which  was  carried  unanimously,  and  a  vote  of  thanks  to  the 
chairman,  directors,  and  staff  terminated  the  proceedings. 


LAMPORT    AND    HOLT,    LIMITED. 

GROSS   TORHAOE   TEN    THOUSAND  TONS    GREATER    TH*N   BEFORE 
THE    WAR 

The  .mnual  general  meeting  of  the  .shareholders  in  Lamport 
and  Holt.  Limited,  <vas  held,  on  the  27th  instant,  at  the 
offices  of  the  company,  38  Lime  street,  London,  E.C.,  Sir  Owen 
Philipps,  K.C.M.G.,  M.P.  (the  chairman  of  the  company),  pre- 
siding. 

The  secretary  (Mr  W.  J.  Moynihan)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen,— The  report  of  the  directors 
for  the  past  year  is  before  you,  and  1  assume  you  will  wish  it 
to  be  taken  as  read.  I  am  pleased  to  say  that  the  profits  of 
our  business  for  the  year  iqi6  show  an  improvement  over  those 
for  the  previous  year,  and,  after  still  further  strengthening 
the  company's  position  by  additions  to  the  reserve  and  insur- 
ance funds,  we  are  able  to  recommend  a  dividend  of  10  per 
cent.,  being  at  the  same  rate  as  for  1915.  The  company's  paid- 
up  share  and  debenture  capital  and  reserves  are  now  over  three 
millions  sterling. 

THE  POLICY  Of  THE  BOARD. 

The  policy  of  your  board,  ever  since  this  old-established  busi- 
ness was  incorporated  as  a  company,  has  been  steadily  to  meet 
the  requirements  of  the  various  trades  in  which  our  vessels 
are  engaged,  and  to  make  adequate  provision  for  expansion. 
This  policy  has  been  pursued  during  two  and  three-quarters 
years  of  war,  notwithstanding  the  heavily  enhanced  cost  in- 
volved in  the  completion  of  new  tonnage.  As  a  result,  in  spite 
of  our  war  losses,  which  have  been  by  no  means  inconsiderable, 
our  gross  registered  tonnage  is  actually  greater  by  10,000  tons 
than  it  was  on  August  4,  1914.  This  is  a  result  of  which  the 
board  feel  justly  proud.  During  the  year  under  review,  our 
s.s.  "  Voltaire"  was  captured  by  an  enemy  raider,  and  the  s.s. 
"  Pascal  "  was  sunk  by  submarine. 

ILEET    EEQUISITIONEI)   UY    THE    MINISTRY    OF   SHIM'ING. 

In  pursuance  of  the  new  policy  of  the  Government  in  regard 
to  shipping,  the  whole  ot  our  fleet  not  already  in  the  service 
of  the  Government  for  war  purposes  is  now  requisitioned  by 
the  Ministry  of  Shipping.  The  Government  pay  the  Blue  Book 
rates  for  the  hire  of  our  vessels,  all  earnings  being  for  Govern- 
ment account,  although  we  shall  continue  to  run  and  manage 
them  to  the  best  advantage  as  in  the  past.     Your  board  loyally 
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accepted  the  decision  of  the  Government  in  the  matter,  and  is 
whole-heartedly  co-operating  with  the  new  Ministry  of  Ship- 
ping,  with  a  view  to  securing,  at  this  critical  stage  of  the  war, 
the  utmost  national  benefit  by  placing  all  our  resources  entirely 
at  the  service  of  the  State. 

FUTURE  COMPETITION. 

At  the  same  time,  the  problems  of  the  future  must  not  be  lost 
sight  of,  if  the  British  mercantile  marine  is  to  hold  its  own 
hereafter.  Bearing  in  mind  the  vitally  essential  national  char- 
acter of  the  services  of  the  British  mercantile  marine,  whether 
in  war  or  peace,  and  what  the  Governments  of  other  coun- 
tries—friendly and  the  reverse — are  doing,  or  propose  to  do, 
to  foster  their  respective  merchant  navies,  we  trust  our  Govern- 
ment will  be  wide  awake  to  the  new  conditions  likely  to  arise, 
and  will  see  to  it  that  British  shipping  shall  not  be  unfairly 
handicapped  in  the  fierce  competition  which  will  ensue  with 
the  State-aided  merchant  fleets  of  our  present  enemies,  of 
neutrals,  or  even  those  of  our  Allies. 

NATIONAI.ISATIOX    OF    SHIPPING. 

The  intervention  of  State  Departments  in  shipping  affairs 
may  ke  desirable  and  necessary  under  the  abnormal  stress  of 
war  conditions,  but,  in  my  opinion,  the  unique  position  attained 
by  British  shipping,  which  has  been  of  such  incalculable  aid 
to  the  country  throughout  its  course,  was  due  to  the  indi- 
vidual and  unfettered  energy,  enterprise  and  resourcefulness 
of  our  shipowners.  There  has  been  some  talk  lately  of  the 
nationalisation  of  British  shipping.  If  such  a  policy  were 
seriously  to  be  entertained,  there  would  be  grave  danger  of 
our  losing  our  premier  position  in  the  shipping  world,  and  I 
trust  therefore  the  Government  will  realise  the  desirability 
m  the  national  interest,  of  reverting,  as  soon  as  circumstances 
permit,  to  individual  endeavour,  and  freedom  from  Govern- 
ment interposition,  except  where  this  is  necessary  in  order 
to  secure,  as  far  as  possible,  safety  of  life  at  sea,  and  fair 
play  for  British  shipping  when  menaced  by  the  resources  and 
restrictions  of  foreign  Governments. 

APPRECIATION    OF    THE    MANAGING    DIRECTORS    AND    STAPT. 

I  Should  like  to  Uke  this  opportunity  of  saying  how  greatly 
the  board  appreciates  the  unremitting  devotion  to  the  interests 
of  the  business  of  our  two  managing  directors,  Mr.  George 
Melly  and  Mr.  Arthur  Cook,  as  well  as  the  loyal  co-operation 
with  them  of  all  the  members  of  the  staffc  who  are  left,  unon 
whom  a  more  arduous  burden  has  fallen  through  the  absence 
forcS.  '"^^  younger    colleagues    with    the    fighting 

SPLENDID    WORK    OF    THE    NAVY. 

.y}  '^1"'^.^°''^^^^^  ^'th°"t  a  word   of  appreciation  also  for 
the  splendid  work  and  personnel  of  the  British  Navy  in  euard 

d'^LT  °<^"°/'S''^f^  '°  circumstances  of  unprecedented 
difficulty  and  danger  for  themselves,  and  of  grave  menace  to 
the  nation  at  large.  The  problem  of  the  submarine  has  not 
as  yet  been  solved,  and  is  still  a  very  serious  one  bu"  i 
am  st.ll  confident  our  Navy  will  prove  equal  to  this  U,  as 
they  have  to  so  many  others  which  at  the  time  have  appeared 
to  be  insurmountable.  In  expressing  appreciation  for  the  Navy 
am  not  unmindful  of  the  courage  and  marvellous  unconcern 
in  the  face  of  peril  shown  by  the  officers  and  men  of  our  Mer 
cantile  Marine.     When   the  history  of  this   war   comes   to   be 

of  the   British  merchant  service   has   been   second   to  none   in 

thToT  th  '  ""?'  '"''  *'^''  "^"^  '^-  conspicuous  hin 
n  no  ,.  7'"  ""  ""u  '''"'^''^'  '•'"^  ^°^1^  has  contributed 
in  no  less  degree  to  the  attainment  of  that  complete  victory 
and  lasting  peace  the  dawn  of  which  is  now  surely  Ltg 
above  the   horizon.     I   now   beg   to  move  — "  Ti,  7  fv  ^ 

Of  the   directors,  the  accounts 'and   baW-she'e^  u  mittX" 

and  rr?H-'  T  l""'  ^T  "^  ""^'^'y  ^-^-^<1  -d  adopted 
and  that  a  dividend   on  the  ordinary  shares  of   lo  per  cent 

^;t:;Jz^:^;'-'  '-  -  --  --  ---eri:; 

ca^Ld^uTanimousf;."^^    '"'°'''''    '''    --'-'-'    -^^'^^    was 

the^Rie^h^^Hr^'  ^  C7  •""''  "'"'''  P'^^^""  '°  P^^PO-^g  'h^t 

hereby  re J^^^H.*""'  """^  '"'^"^  ''^  ^"'^^t'™'  "e  and  is 
nereDy  re-elected  a  director. 

The  resolution  was  seconded  by  Mr  Arthur  Cook  and 
unanimously  agreed  to.  ^"nur    cook,    and 

On  the  motion  of  Mr  A.  H.  Bennett,  seconded  by  Mr  Picton 

Iudrt;rs"    '^''"''-    ^^'"'^""^^    -'^     ^°-    --    "-elected 

The  proceedings  then  terminated. 


DIMBULA  VALLEY  (CEYLON)  TEA  COMPANY,  LIMTED. 

AN   INTEBESTIIIG   COHFARISON   OF  PROFITS. 

The  twenty-first  annual  general  meeting  of  the  shareholders  in 
the  above  company  was  held,  on  the  24th  inst.,  at  the  offices, 
4  Lloyd's  avenue,  London,  Mr  T.  C.  Owen  (chairman  and 
managing   director)   ;presiding. 

Mr  E.  Langley,  representing  the  secretaries  (Messrs  Rowe, 
White,  and  Co.,  Limited),  having  read  the  notice  convening  the 
meeting, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  ;^4,ooo  shown  as  invested  in  the  Four  and 
a-Half  per  Cent.  War  Loan  had  been  converted  into  Five  per 
Cent.  War  Loan.  The  trading  profit  amounted  to  ^^50,627, 
against  £C>i,yg()  in  1915,  an.d,  after  deducting  the  usual  charges, 
the  net  profit  was  ;(f40,!23,  against  ^^54,190.  The  appropria- 
tion account  showed  the  payment  of  ;fii,85!;  as  excess  profits 
duty  for  1915.  It  was  proposed  to  place  ^^2,000  to  reserve  and 
to  pay  a  final  dividend  of  15  per  cent,  (making  30  per  cent,  for 
the  year),  as  against  a  final  dividend  of  20  per  cent,  last  year, 
carrying  forward  ^11,713,  subject  to  excess  profits  duty  for 
igi6.  A  year  age  they  carried  forward  ^iS,o68.  The  tea  crop 
was  rather  under  expectations,  but  for  the  present  season  they 
estimated  1,665,000  lbs — rather  more  than  they  obtained  last 
year.  The  cost  of  putting  the  tea  on  board  ship  was  5.7Sd 
per  lb,  against  S-oid  for  1915,  showing  an  increase  in  cost  of 
production  of  about  fd  per  lb,  part  of  which  was  due  to  the 
extra  export  duty  in  Colombo.  The  total  cost  of  the  tea  laid 
down  in  London  was  8.37d  per  lb— an  increase  of  about  i.4d. 
The  rubber  crop  was  almost  exactly  in  accordance  with  the  esti- 
mate. The  cost  of  putting  it  on  board  ship  was  S.fSd  per  lb, 
against  7.58d  for  1915,  the  increase  being  accounted  for  by  the 
extra  export  duty.  The  total  cost  of  the  rubber  laid  down  in 
London  was  ii.82d  per  lb,  an  increase  of  nearly  2d,  due  almost 
entirely  to  extra  freight,  insurance,  &c.  He  had  made  a  com- 
.parison  of  the  profit  per  lb  of  tea  and  rubber  for  the  three  years 
preceding  the  war  and  the  three  years  covered  by  the  war.  Tea 
gave  them  a  profit  of  3.55d  per  lb  for  the  years  191 1,  J912,  and 
1913,  and  4.o2d  for  the  years  1914,  1915,  and  1916,  showing  prac- 
tically an  extra  profit  of  ^d  per  lb  during  the  -war.  In  the  case 
of  rubber  the  position  was  quite  the  reverse.  The  three  pre- 
war years  gave  them  an  average  profit  of  2S  g.Sd.  per  lb  over 
cost  of  production,  and  the  three  war  ye.^rs  an  average  of 
IS.  6.93d  per  lb.  For  1916  they  expected  the  excess  profits  duty 
to  amount  to  about  ;f8,ooo.  Their  pre-war  standard  based  upon 
profits  was  ;^ 34,841,  and  as  long  as  the  present  Act  remained  in 
force  they  must  expect  to  pay  over  to  the  Government  a  sub- 
stantial portion  of  any  profit  they  made  over  that  amount,  sub- 
ject to  an  allowance  for  any  fresh  capital  saved  and  left  in  the 
business. 

Mr  H.  D.  Arbuthnot  seconded  the  motion,  which  was  carried 
unanimously,  and  the  usual  formal  business  terminated  the  pro- 
ceedings. 


ARMY  AND  NAYY   COOPERATIVE  SOCIETY,  LIMITED. 

THE    CHAIBMAN8    BEPLY    TO    OEITICIi  MS. 

The  4sth  annual  general  meeting  of  the  shareholders  in  the 
Army  and  Navy  Co-operative  Society,  Limited,  was  held,  on 
the  26th  inst.,  at  the  Caxton  Hal],  Westminster,  London.  The 
Right   Hon.   Lord  Ebury  (the  chairman)   presided. 

The  Chairman,  in  moving  the  adoption  of  the  report,  after 
some  personal  obsercations  relating  to  his  chairmanship, 
went  on  to  say  that  during  part  of  the  period  under  review, 
and  almost  to  its  close,  certain  organs  of  the  Press,  for  pur- 
poses he  would  not  endeavour  to  define,  levelled  some  very 
persistent  and  not  very  temporate  criticism  at  the  provision 
and  administration  of  the  Society's  Provident  Fund.  And 
as,  going  on  now  for  40  years  ago,  he  worked  out  the  lines 
of  that  Fund,  and  had  always  taken  a  very  prominent  part  in 
its  administration,  he  felt  personally  responsible  for  an 
endeavour  to  correct  misapprehensions  which  might  react  to 
the  prejudice  of  the  Society.  To  that  endeavour  he  proposed  to 
devote  a  few  moments.  (Hear,  hear.)  He  gave  a  full  explana- 
tion of  the  purposes  of  the  Fund,  and  said  that  he  would  not 
rehearse  the  steps  which  the  Society  had  taken  to  put  members 
of  the  staff  who  volunteered  for  the  war  in  a  satisfactory  posi- 
tion on  their  return,  nor  would  he  enlarge  on  the  liberal 
assistance  which  the  Society  gave  to  their  families  when  the 
Government's  good  offices  were  defective,  and  which  in  many 
cases,  where  the  Government  allowance  did  not  fulfil  the 
conditions  laid  down,  still  continued.  He  went  very  fully  into 
these  matters  last  year,  and  obtained  the  concurrence  of  their 
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policy.  (Applause.)  The  amount  expended  under  this  head 
was  over  ;i5,ooo  during  the  past  year,  and  the  Society's 
expenditure  on  this  and  kindred  subjects  had  exceeded 
^15,000  up  to  date. 

ITEMS    IN    THE    BAI,.\NCE-SHEET. 

After  referring  to  the  year's  trading  and  detailing  the 
bonus  paid  to  the  staff,  he  analysed  the  balance-sheet.  The 
item  for  creditors,  he  said — in  which  there  was  the  largest 
variation — showed  an  increase  of  ^^50,000.  This  was  accounted 
for  partly  by  the  fact  that  of  large  additional  taxation  ;^22,ooo 
remained  due  at  the  close  of  the  financial  year,  and  partly  to 
increased  activity  in  connection  with  naval  and  military  can- 
teens, with  regard  to  which  many  questions  arose  which  took  time 
to  settle.  As  to  the  military  canteens,  the  Government,  not  hav- 
ing enough  work  in  its  hands  just  at  present,  had  taken  them 
over,  and  he  should  like  to  think  that  the  soldier  and  the  taxpayer 
would  profit  by  their  action.  To  the  item  of  debtors  he  called 
pointed  attention  last  year,  promising  that  it  should  be  watched 
and  controlled,  and  the  comparative  increase  of  ^f  18,000  would 
be  disappointing  were  it  not  that  the  increase  was  far  more 
than  covered  by  a  large  sum  due  to  them  from  the  Military 
Canteen  Committee,  which  had  the  Government  behind  it,  and 
a  great  part  of  the  sum  had  already  been  paid.  The  only 
other  point  to  which  it  seemed  desirable  to  call  their  attention 
was  that  there  had  been  a  further  diminuation  of  ;^i  1,000  in  the 
value  of  their  reserves  .securities,  attributable  to  the  liberai 
interests  paid  by  the  Government  upon  the  vast  sums  of 
money  which  it  had  been  compelled  to  borrow.  This  had  had 
the  inevitable  effect  of  bringing  the  quoted  value  of  other 
securities  down  to  a  corresponding  interest  basis,  but  as  the 
Government  intimated  that  for  the  future  it  meant  to  take  what 
it  wanted,  rather  than  enlarge  the  bounds  of  its  liberality,  pre- 
sumably no  further  depreciation  on  that  score  was  to  be  an- 
ticipated. He  would  not  close  his  remarks  without  giving  the 
latest  news,  which  he  received  only  a  day  or  two  ago,  of  their 
General  Manager — Major,  as  he  was,  when  the  war  broke  out, 
then  after  a  time  Colonel,  and  now  Brigadier-General  Gas- 
coigne.  He  was  acting  in  the  capacity  of  Deputy  Adjutant 
and  Quartermaster-General  in  the  Eastern  Forces,  com- 
manded by  General  Sir  Charles  Dobell,  who  seemed  to  be  con- 
ducting a  vigorous  and  eminently  successful  crusade  in  Pales- 
tine. Captain  Gascoigne,  their  gallant  Secretary,  was  gradu- 
ally emancipating  himself  from  the  control  of  surgeons,  and 
during  the  past  year  put  in  some  excellent  work  at  his  po.st, 
and  hopes  henceforth  to  be  able  to  render  uninterrupted  ser- 
vice to  the  society.     He  moved  the  adoption  of  the  report. 

The  Earl  of  Lauderdale  seconded  the  resolution. 

A  long  discussion  followed,  mainly  in  regard  to  the  provi- 
dent fund,  and  as  to  the  dividend  being  paid  less  income-tax. 

.•\n  amendment  was  proposed  to  the  effect  that  the  dividend 
should  be  paid  free  of  income-tax,  and  on  a  show  of  hands  this 
was  carried  bj'  a  large  majority. 

.\  poll  was  demanded,  the  result  being  that  the  amendment 
was  defeated  by  an  overwhelming  majority,  and  the  original 
resolution  passed. 


ARGENTINE    T0B4CCO    COMPANY,  LIMITED. 

ECONOMIES  EFFECTED   IN    THE   ABGENTIME. 

The  annual  general  meeting  of  the  shareholders  in  the  -Argen- 
tine Tobacco  Company,  Limited,  was  held,  on  the  27th  instant, 
at  Winchester  House,  Ixndon,  Baron  Emile  B.  d'Erlanger  (the 
chairman)  presiding. 

The  secretary  (Mr  Ge<-i.  Frampton)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  they  revealed  that  the  company  was  in  an 
entirely  satisfactory  position,  considering  the  circumstances  in 
which  they  had  been  placed,  and  the  balance-sheet  gave  a  very 
clear  and  full  statement  as  to  the  position  of  the  company.  They 
had  in  hand  £yj,ooo  in  cash,  investments  in  British  securities 
amounted  to  ;<'222,ooo.  their  debtors  amounted  to  ^246,127, 
which  the  directors  believed  to  be  thoroughly  good.  Their  stock 
of  tobacco  amounted  to  ^465,000,  .=0  that  they  had  about 
;fi, 010,000  worth  of  liquid  assets,  as  compared  with  ;^890,ooo 
last  year,  and  as  against  ^^645,000  of  liabilities,  including  de- 
bentures which  had  not  yet  been  repaid.  Their  fixed  plant  and 
machinery  stood  at  ^56,000,  as  against  ;^ioo,ooo  in  their  first 
balance-sheet,  and  he  thought  he  could  distinctly  say  that  their 
plant  was  in  a  very  much  better  condition  now  that  it  stood 
''t  .1^56,000  only  than  when  it  stood  at  ;^ioo,ooo,  it  having  been 
entirely  remodelled  and  renovated.  To  complete  the  list  of  their 
assets,  they  had  in  freehold  land  an  amount  of  ;f  138,000,  and  he 


considered  it  was  fuUy  worth  intrinsically  the  price  at  which  it 
stood  in  the  books.  On  the  debit  side  of  the  balance-sheet  the 
only  amount  it  was  necessary  to  draw  attention  to  was  the  sum 
of  /■! 74,000,  sundry  creditors  and  balances,  and  this  showed  a 
substantial  reduction  of  ^^15,000  as  compared  with  that  of  a 
year  ago.  That  sum  of  ;^i74,ooo  included  an  inner  reserve  of 
.f  SOjOoo — that  was  to  say,  money  due  to  the  company. 

PAST  year's   TRADING   PROFIT. 

Passing  from  the  balance-sheet  to  the  profit  and  loss  account. 
it  would  be  seen  that  their  trading  profit  was  ;^35o,ooo,  wkich 
showed  a  decrease  over  that  of  last  year  of  something  like 
;^24,ooo.  On  the  other  hand,  great  economies  had  been  made 
in  the  managem.ent  on  the  other  side,  and  the  general  charges 
amounted  to  only  ;^i40,ooo,  being  a  reduction  of  £,2'j,ooo. 
The  trading  profit  was,  therefore,  better  by  some 
;^3,ooo.  The  net  profit,  after  deducting  expenses,  stood 
at  a  sum  of  ^210,000,  to  which  had  to  be  added 
income  from  investments  and  interest  received  in  London 
/^S,ooo,  and  a  small  figure  for  transfer  fees,  and  the  net  profit, 
after  deducting  trustees'  fees  and  London  ofiice  expenses, 
amounted  to  ;^i4o,ooo.  As  to  the  disposition  of  that  sum,  it 
would  be  seen  from  the  appropriation  account  that  they  had 
charged  the  premium  on  the  debentures.  It  would  be  remem- 
bered that  an  arrangement  was  made  with  their  creditors 
that  the  amortisation  of  the  debentures  need  not  be  restuaetl 
until  November,  1917,  but  the  directors  thought  it  right,  as 
they  were  in  a  position  to  do  so,  to  resume  the  amortisation  at 
an  earlier  date,  in  order  to  give  the  recipients  an  opportunity 
to  subscribe  to  the  War  Loan.  Returning  to  the  appropria- 
tion account,  out  of  the  profits  of  ;^i4o,ooo  they  had  had  to 
take  ;^io8,ooo,  which  represented  the  amortisation  of  ;£io3,ooo 
of  debentures  at  105  ;  that  was  to  say,  they  took  the  premiom 
°£  £S>^7°>  leaving  ;fioj,ooo.  They  had  placed  ;£25,ooo  to 
depreciation,  and  appropriated  ;^78,ooo  towards  the  reduction 
of  goodwill.  Last  year  they  began  reducing  the  goodwill  by 
^100,000,  and  this  year  they  had  continued  the  process,  and 
had  now  brought  it  down  to  a  figure  of  ^f  1,200,000.  It  might 
be  asked  why  the  directors  had  not  seen  their  way  to  pay  a 
dividend  of  some  sort  on  the  preference  shares  this  year,  but 
the  charges  for  income-tax  had  been  greatly  increased,  and 
they  had  also  to  face  the  question  of  excess  profits  tax,  and  in 
this  respect  ^^40,000  had  been  reserved.  Then,  again,  tHe 
income-tax  next  year  would  be  heavier  than  it  had  been  in  the 
past  year.  They  would  be  saddled  for  the  next  few  years  with 
fixed  charges  amounting  to  ^f  200,000,  which  would  entail  a  very 
heavy  drain  upon  the  company's  exchequer.  Therefore  they 
thought  so  long  as  the  debentures  were  in  existence,  and  there 
was  the  possibility  of  excess  profits  tax  and  income-tax  being 
increased,  it  would  not  be  wise  to  part  with  their  funds  in  the 
distribution  of  the  dividend,  but  rather  to  strengthen  the  finan- 
cial position  of  the  company.  Then,  again,  it  must  be  remem- 
bered that  things  were  none  too  bright  in  the  Argentine,  and 
that  there  would  be  extra  taxation  imposed  upon  their  products. 
Under  the  circumstances,  he  thought  that  the  management  in 
the  .Argentine  ought  to  be  congratulated  on  the  way  in  which 
they  had  grappled  with  the  difficulties  they  had  to  encounter. 

Mr  Francis  Fitzgerald  seconded  the  motion,  which  was 
agreed  to  unanimously. 

The  retiring  directors  (Baron  F.  A.  d'Erlanger  and  Mr. 
Francis  Fitzgerald)  were  re-elected  director's,  the  auditors  were 
reappointed,  and  the  proceedings  then  terminated. 


FAIRBAIRN,  LAWSON,  COMBE,   BARBOUR,  LIMITED. 

ENCOUaAGINO    P08T-WAE  PROSPECTS. 

The  annual  general  meeting  of  the  shareholders  in  this  com- 
pany was  held,  on  the  26th  instant,  at  the  Cannon  street  Hotel, 
London,  Mr  J.   Campbell  Inglis  (the  chairman)  presiding. 

The  secretary  (.Mr  E.  S.  Sneath)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of   the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that 
when  he  addressed  the  shareholders  a  year  ago  the  accounts 
showed,  for  the  first  time  in  the  history  of  the  coni,pany,  a  Joss 
on  the  year's  working.  This  year,  he  was  glad  to  say,  instead 
of  a  loss  of  ;^4,24i,  there  was  a  profit  of  2^7,8o8.  He  trusted 
that  it  might  prove  the  harbinger  of  greatly  improTed  results 
in  the  near  future.  The  adverse  conditions  which  militated 
against  their  operations  in  the  year  1915  had  been  even  more 
insistent  during  the  year  i<)i6,  and  it  would  not  be  right  to 
give  any  hopes  of  substantial  alleviation  while  the  great  war 
continued.  A  year  ago  ho  pointed  out  that  the  company  had 
been  deprived  of  a  large  number  of  their  best  and  most  ener- 
getic hands  and  that  the  rise  in  wages  had  been  heavy.     During 
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the  year  under  review  those  conditions  had  continued.  Then- 
wage  biU  for  the  three  branches  for  the  year  1916  showed  an 
increase  of  over  ;^3i,ooo  over  the  1914  figures,  and  the  figures 
for  1917  would  be  over  /8o,ooo  in  excess  of  the  1914  figures. 
The  advances  were  imposed  upon  them  by  the  Committee  of 
Production  after  hearing  representatives  of  the  unions  and  of 
the  Employers'  Federation.  The  special  difficulties  of  their 
trade  had  been  put  before  the  committee  most  forcibly.  Never- 
theless, the  advances  had  been  given,  and  the  question  of  the 
ability  of  the  employer  to  afford  them  seemed  to  have  been 
given  quite  a  back  place.  It  was  the  duty  of  employers  to 
take  all  steps  possible  to  cheapen  and  facilitate  the  process  of 
output.  The  board  had  this  point  of  view  constantly  before 
them,  and  during  the  trying  times  through  which  they  had 
passed  they  had  all  had  in  mind  the  making  of  adequate  pre- 
parations for  coping  economically  and  efficiently  with  the  rush 
of  work  they  anticipated  when  the  war  was  over  and  their  men 
came  back.  He  was  hopeful  that  as  a  result  of  representations 
that  had  been  made  they  would  obtain  some  smaU  assistance  in 
obtaining  the  supplies  of  mild  steel  necessary  for  the  manufac- 
ture of  their  textile  machinery.  Through  all  the  time  of  anxiety 
they  had  remained  confident  of  the  essential  soundness  of  their 
business.  They  had  been  encouraged  by  orders  which  they  had 
received  for  large  supplies  of  machinery  at  satisfactory  prices, 
and  they  were  confident  that  so  soon  as  improved  conditions 
were  attained  they  would  be  able  to  show  substantially  improved 
results. 

Mr  H.  Lawson  Whalley  seconded  the  resolution,  which  was 
unanimously  adopted.  The  payment  of  the  full  dividend  of 
5  per  cent,  on  the  preference  shares  for  the  year  was  agreed 
to,  and  the  usual  formal  business  terminated  the  proceedings. 


HOPE    BROTHERS.    LIMITED. 

HIGHER   NET   PHOFIT    DESPITE    HEAVY   EXPENSES. 

The  seventeenth  annual  general  meeting  of  the  shareholders 
in  Hope  Brothers,  Limited,  was  held,  on  the  26th  inst.,  at  the 
Cannon  street  Hotel,  London,  Mr  T.  E.  Goodyear  (the  chair- 
man) presiding. 

The  Chairman  said  that  as  it  had  been  decided  to  close  the 
accounts  in  future  in  February  of  each  year,  the  report  now 
submitted  by  the  directors  was  for  the  half-year  to  February 
last.  During  that  period  there  was  a  substantial  increase  in 
the  company's  sales  as  compared  with  the  corresponding  half 
of  the  previous  year;  and,  in  spite  of  increased  expenses,  the 
net  profit  also  showed  a  considerable  advance.  The  increase  in 
sales  had  extended  to  every  one  of  their  branches,  and,  while 
it  was  undoubtedly  due  in  some  measure  to  the  higher  values 
of  the  goods  sold,  it  confirmed  what  he  supposed  was  a  matter 
of  general  knowledge— namely,  that  the  spending  power  of  the 
classes  from  whom  a  large  proportion  of  their  customers  was 
derived,  had  risen  very  considerably  as  compared  with  pre- 
war conditions.  He  was  glad  to  say  that  the  increase  in  sales 
was  still  continuing.  Their  ladies'  departments  continued  to 
develop,  but  were  and  must  remain  subsidiary  to  the  company's 
sDecial  business  as  men's  outfitters.  They  had  made  some  im- 
provements at  the  Oxford  street  branch,  and  all  the  branches 
had  been  kept  in  a  good  state  of  repair.  At  the  same  time, 
owing  to  shortage  of  labour  and  Government  restrictions,  they 
had  found  it  necessary  to  defer  some  works  of  alteration  and  re- 
decoration  that  they  would  like  to  have  taken  in  hand;  and  in 
view  of  the  fact  that  some  exceptional  expenditure  of  this 
character  must  therefore  be  undertaken  when  the  opportunity 
permitted,  they  were  setting  aside  ;^i,ooo  out  of  profits  towards 
meeting  such  expenditure.  The  staff  had  been  further  depleted 
by  the  calling  up  for  military  duty  of  their  younger  men, 
and  they  had  continued  to  assist  the  dependents  of  those  who 
were  serving  their  country.  In  addition,  they  gave  such  assist- 
ance as  they  could  to  those  who  had  served  the  company  faith- 
fully for  many  years,  and  who,  from  old  age  or  other  causes, 
were  incapacitated  from  continuing  their  occupations.  A  new 
item  appearing  in  the  balance-sheet  was  their  investment  in 
5  per  cent.  War  Loan. 

INCREASED   DIVIDEND. 

It  was  a  satisfaction  to  the  directors  that  they  were  able  on 
this  occasion  not  only  to  recommend  an  increased  dividend, 
but  also  to  make  an  appropriation  to  the  reserve  fund,  which 
they  had  been  unable  hitherto  to  do  since  the  commencement  of 
the  war ;  and  they  proposed  also  to  replace  to  the  carry-forward 
the  sums  which  they  had  been  compelled  to  utilise  during  the 
past  two  years  for  payment  of  dividends.  As  to  the  future,  it 
was  impossible  to  prophesy.  It  appeared  unlikely  that  their  diffi- 
culties would  be  lessened  in  the  current  year,  and,  in  view  of 


the  restrictions  necessarily  imposed  by  the  Government  on  im- 
ports, and  the  delays  in  transport  of  goods  to  their  branches, 
it  was  possible  that  the  difficulties  of  their  buyers  and  managers 
might  be  increased.  Up  to  the  present,  as  he  had  mentioned, 
their  trade  had  continued  to  show  expansion,  and  no  effort 
would  be  lacking  on  the  part  of  the  directors  or  the  staff  to 
secure  a  favourable  result  of  the  year's  trading.  The  Chair- 
man concluded  by  moving  the  adoption  of  the  report  and 
accounts,  and  that  the  dividends  recommended  (at  the  rate  of 
5^  and  6  per  cent,  respectively  on  the  preference  and  ordinary 
shares)  be  declared. 

Mr  W.  W.  Greenslade  seconded  the  motion,  which  was 
carried  unanimously,  and  the  usual  formal  business  terminated 
the  proceedings. 


GOVERNMENT    RETURNS. 


CURRENCY  NOTES  ACCOUNT. 
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14 
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21 
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28 
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PUBLIC  INCOME  AND  BZPENDITUBE. 

REVENUE  AND  OTHER  RECEIPTS. 


Balances  in   Ifixoneqaer  on 
lat  April  :— 

Bank  of  England    

Bank  of  Ireland 

REVENUE. 

Otutoms 

Excise 

Estate,  &o..  Duties 

Stamps  

Land  Tax 1 

HoUBe  Duty f 

Property  &  Income  Tax  (in- 
cluding Bnper-Tai)  

Excess    Profits     Duty    (in- 
cluding Munitions  Levy). . 

Land  Value  Duties    

Post  Office 

Crown  Lands  .... 

Receipts  from  Bund.  Lns.,&c. 

Miscellaneous 

Revenue 

Total  including  Balance 

OTHER  RECEIPTS, 
Repayment  of  Advances  for  Bullion  . . 

For  Treasury  Bills  for  Supply  

For  5  per  cent.  Exchequer  Bonds,  1920 
For  5  per  cent.  Exchequer  Bonds,  1922 

For  War  Savings  Ceri  ificates  

For  4  per  cent.  War   Loan  1929-1942, 
and  5  per  cent.  War  Loan  1929-1947 
Temporary  Advances: — 
Ways  and  Means  (including  Treasury 

Bills  £68,534,000  in  1915-17)   

Total 


8O,0C0 
109,432,000 

9,300,000 
2,600,000 

36,500,000 


61,055,000 
279,400,265 


230,C00 
3932,000 
5,406.000 

600.000 


68.554,000 
180.695,618 


80,C 

6,6H.C 
5,956,C 


80.000 

50.269,000 

6,691,000 
300,000 

9,000,000 


14,735,Ca 

76,069A'Ol33,048,0» 


EXPENDITURE  AND  OTHER  ISSUES. 


BAVEMUlTUKhi, 

Permanent  Charge  of  Debi 
Interest,  Ac,  on  War  Debi 
Payments  to  Local  Taxatioi 

Accounts,  &c 

Other    Consolidated    Fun. 

Services 

Bnpply  BenrioeB 

Bzpenditare    


Total  iBsnei  ont  ol 
the  Exoheqaer  to 
meet  Paym'nts  from 
Apl.  l,'i7rXphT7l6. 
to 
Apl,  22, 
1916. 


190,OCO 

230,139 
127,619,000 
135,701,888 


t 

3,986,472 
2,409,211 

190,000 

228,694 
65,48 1,0a 
72,293,377 


Week 
ending 
Apl.  21, 

1917. 

£ 

1,24V,59!; 
100,00c 


41,750,000 
43,091^98 
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OTHER  IB8DE8. 

For  Advances  for  Bullion   

For  Advances    for    Interest    on  Bx- 

ohequor  Bonds    under    the   Capital 

Expenditure  (Money)  Act,  1904    .... 
Onder  Telegraph  (Money)  Act,  1913  .. 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  Section  81 

of  the  Finance  Act,  1916 

Temporary  Advances  repaid : — 

Ways  and  Means 

Balances  in  Exchequer: — 

Bank  of  England 

Bank  of  Ireland  


203,OK 


84,109 

30,000 

78,975.000 

13,290 

40.000,000 
254,991,087 


Apl.21,'l 
23  16 ',809 
1,241,369 
24,40i,178 


370,000 


30.457 

i0.ono 

70,701,000 


145,414.8M 


Apl.22,16. 

366  2,4->? 

57»,3i2 

37,180,(84 


100,000 


20,000 
10,521,000 

12,965 

20,000.000 
73.7<s,563 


n.orI>0' 

+  20W37 
4-  226(00 


t 2323437 


100,000 


14,981,000 


40. 3 17,831 


for  Woek. 
-7,659,851 
+    5M0.000 


-7,269,831 


Uvun   £ 

lVR«»ary  Bills  outstanding  on  April  21,  1917 *494,157,On(i 

•  Includes  £3,000.  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  account. 
Treasury,  AprU  23, 1917. 


C.  M.  *  G 

NEW  BONUS  REPORT 


AND 


FULL  DETAILED  BALANCE-SHEET. 


Apply  to— A.  D.  BESANT  (General  Managet), 

Clerical,   Medical  and   General  Life  Assurance  Society, 

15  St.  James's  square.  Pall  Mall,  London,  S.W.  I- 


®lj^  lantes'  (Ba^diL 


BANK    OF    ENQLAND. 

■Vfreek  ended  Wednesday,  April  25,  1917. 


Notes  issaed. 


ISSUE  DEPARTMENT, 

£  £ 

.    71,566,980 1  Government  debt      ..  11,015100 

Other  securities     7,434  9r0 

Qold  coin  andbollion  53,116,980 

71,566,980'  71,566,980 
BAMKING  DEPABTUENT. 


£ 
Proprietors'  capital . .  14,553,000 

Beet 3090,763 

Public  deposits*    ....  52,450,017 

Other  deposits   117,249,044 

Seven-day    and  other 

bills     56.465 1 

187,379,295! 


Government  securities  37,472,228 
Other  securities     ....  114,4i6,  ■>40 

Notes 35,339.890 

Gold  and  silver  coin . .     2,130,637 


187,379,295 


'  Including  Exchequer,  Savings  Banks,  Commissioners  a(  National  Debt,  and 
Dividend  Accounts. 

CoKPAEisoN  with  Peeviocs  Wbek. 

Increase, 
£ 
Ulrcnlatlon  (exclndlng  T-day  and  other  bills)    ....      115,375  . . 

Publio  deposits >■        .. 

Other  deposits  ..        .. 

Government  seooritleB  ..        .. 

Other  securities •*        *. 

Bollion 182,924  .. 

Rail 

OeMtT* 67,549  .. 


Deoreaia 

£ 

2.318,334 

7.289554 

lOi.467 

9,607,256 

39,258 


Thbbb  Months'  Bbcobd. 


a  «>• 

DMe 

Oolnand 
Bullion. 

1917. 

£ 

<       i. 

Jan.    31.... 

56,664  712 

39,601,076 

Feb.     7.... 

56,921,414 

;9,lx;5.325 

57  141.0)7 

39.450.535 

65,727.84! 

38  575,686 

b1.K6.US0 

3ll,58»,710 

Mar.     7.... 

54  O'JJ.93-) 

38  236.720 

53,784,646 

38.073,490 

53.962.294 

37,824  2S0 

54.1 09.129 

38.289,135 

Apl.      4.... 

5  ,6,0.t8S 

38,500,5f5 

549:0.9  3 

38  630,650 

55.0>4,693 

58.111,715 

25.... 

55,247.617 

38,227,090 

DepOBlla 


£ 

213.541,486 

268,732,015 
197  080.4.9 
195.654,493 
215.838,388 
2>4  051,117 
205,491,073 
192245,871 
179  592.355 
179.192,170 
178  254.881 
179,-06,919 
169,699,0tl 


Seonrltles 

In 

•"S 

Banking 

Reserve. 

«■* 

Depart- 

ment. 

^S 

£ 

t 

* 

196,103,743 

3S,513.6'7 

16t 

250,976,135 

35,839,089 

1>I 

178,993,102 

36.140  502 

17«,146.7b7 

35,6b2,l51 

18I 

193  828.936 

34,161,380 

152 

227  994,881 

34,^25.215 

14 

183,505,790 

34,161,366 

163 

175  872,134 

34.588,004 

18 

lU  613,431 

■.4,169.591 

13 

16^552,805 

34,2  0,303 

19. 

161,219.931 

34,'(60  343 

19i 

lbl.618.431 

35,402,978 

19} 

151,908,761 

35,470,5  i7 

2u2 

Ten  Years'  Record. 


At  oonreepondlng  date 
with  the  present  week. 

Clrcnlatlon  (exolading 
Bank  post  bills) 

Public  deposits    

Oiher  deposits 

Qovernment  seooritiea. . . . 

Other  seonritlea 

Reserve  of  notes  and  coin 

03in  and  bullion 

Proportion  of  reserve  to 
liabilities   

Bank  rate  of  discount  .. 

Market  rate,3  months*  bills 

Price  of  Consols 

Price  of  aiiver  per  ok,    . 

Average  price  of  wheat. 

Blxchange  on  Paris  (short) 

—  New  York  

—  Amsterdam  (short). 

—  Berlin  

Clearing-house  retn'-o     . 


Apl   21, 
1907 


£ 

28  736,555 
8.912,971 
48.1t9,9t6 
15,3.1..  23 
33,  '32,077 


Apl.  29, 
1914. 


Apl.  28, 
1915 


Apl.   26, 
1916 


e  S 

28,877,035;5i,685  560; 
19,320.3261 132n67216j 
43,12%9I5  8  ,030.100; 


11.0)6  570 
42,435.243 


2),9I1,719    26,5  8,587 
36,191,304    36,765  422 


151% 
4  », 

85H 

30A- 

2Ss     81 

2516t-18| 

«'-83j 

12'l>-lj 

2)69-f3 

208  50).X)0 


2J  ft 

75a 

J7id 
31s  9d 
26-  5  17J 

84-85J 

nii-ii 

20.6  >-6» 
351,613.000 


l,u65,»91 
i46v)5-.62 
59,078,829 
55,314,389 

25 

est 

23Jd 
56s  Sd 
25-50 
»4-79| 
12'l3i 

249586  WO 


34  113.405 
61,72^,584 
85.17 1.557 
33,18  .0  6 
88  596,596 
43,270,77a 
58,924183 

291* 

5     « 

4ft  8 

■U 

33j 
65^    3 
28  50  40 
»4-76  i, 
11-32-37 


Apl.  25, 
191T 


58.287.090 
52,450,017 

1 17,249,014 
.57 .47 ',228 

114,436,5  0 
55,470.527 
55.24., 617 

20JK, 

5   « 

4|     H 

'5 

^7Ad 

SislOd 

27  Ui  61 

*»-7,Vi,-A 

11-57  60 


176,46»..ini   5^5.115  000 


BANKBR8    OIiB&aiNa   aBTGRNH 


Weeki  Ending 

Town  Clearing, 

Ooontrj 
Clearing. 

Toial 

••  r»  1917. 

Jan.  1  to   March  7 

March     14      

£ 
3,529.102,000 
27\00?,000 
292,1  8.000 
271.202,000 
347,621,000 
228,a«8.000 
343  226,000 
325,865,U00 

£ 
456,572  000 
37,107,000 
39,146,000 
37,144.000 
41,7'6  00C 
21,223.000 
53.085  000 
39,248  000 

1 
3,985.674  000 
31^,109.100 

21  

28  

3il.o7t.000 
30l.34i.000 

April         4     

359.547,000 

11  

255.111000 

18     

39i,ill.n00 

25       

xs.mjKa 

Total,  1917  

Jorreaponding  total  1916 
Increase  or   Decrease  in  1 

5.613.034,000 
4,0bS,i  27,000 
+  1.548,0  7,000 
•       38-08  * 

13,402,595,000 
11840,i5),000 
+  1.56i,441,000 
15-19 

728  551.000 

563,531,000 

+  la9.02O.J00 

-        27-92  %, 

1872,451,000 

1,567,671,000 

+  304,880  000 

1M45    «. 

6.311,585.000 
4,654,55«000 
+  1,7U7  0^7  000 
36<>3    (, 

Jross  total  in  1916    

Do  1915 

5.275,0)6,000 
lj,407,725,000 

Increase  or   Decrease  In  1 
19)6 1 

r  1867,321.000 
15  ij     < 

Special  Days. 


Stock  Bzobange  Fay  Days, 


Date 

1916. 

Jan.  13  to  Dec.  14 

Deo,  29     

1917. 
Jan.    12    , 

26 

Feb.     9 

23 

Mar,  14 

29 

Apl.    13 

Total,  1917   

Jorreapoadlng 

total,  1916.... 
Inc.     or      Deo,  J 

In  1917    ...A 

^roBS  total  in  1916 

Do  1915 

Inc.      or     Deo.  1 
In  1916    ....1 


1,167,233,000 
70  806.000 

61.788,000 
63,95t),J0C 

75,-b3,oa 

68  474  000 
57,263  000 
54,.i37  JUL 
66,000,00. 

447,505,UUb 

32 1,940  JOO 
122,565,000 
37-72  * 


1,238  039000 
1,02  ,775.0UU 

21z.264,U00 

20  69 


Ooneola  Fay  Days. 


Data. 

1916. 
Aug.  2 
Sept.  1 
Oct.  4 
Nov.  2 
ueo.       1 

1917. 
Jan.       4 
f  eh.       1 
Mar.      1 
April     4 


55, 
51 
59 
62, 
64, 

74, 
92 
100, 
69, 


£ 

,421,000 

,652,000 
901,000 

,863,000 
,493,000 

228.000 
726,000 
,550,001. 


336.798,U00 

224,229,000 
+  112.563,000 
^    60-20  «, 


680,381.000 

583,664,000 

+     9j,71Y,UOO 

lr38  lb 


■roanbi"  ottta« 
Month. 


Dale, 
19 16. 
vug.  4 
Sept.  4 
Oct  4 
Nov.  4 
Ueo       1 

1917, 
Ian.       4 
t'eb.     3- 
-vlar.    3* 
April     4 


54,952,000 
60,458,u00 

b9,9ol.uuu 
46,761,000 
69.4ii2.0U0 

71.228,000 
60  M^UOO 
127,151,000 
t3,M.iX)0 

iilMlMO 

201,518.00. 
t  12a894,iXI0 
=     62u4fc^ 

£18,578.000 
051,2  7,.jia 
+     91.3t,00u 
17  00% 


'  The  fourth  fell  on  tiuuday. 
PBOVINQIAL    OLEABlna    BETaBNS, 


BIRMINGHAM— 

Week  ending  April  21 . 

Total  to  dale 

BRISTOL— 

Week  ending  April  21. 

Total  to  date 

DUBLIN— 

Week  ending  April  21. 

Total  to  date 

LEEDS— 

Week  ending  April  21 . 

Total  to  date 

LEICESTER— 

Week  ending  April  21. 

Total  to  date , , 

UVERPOOL— 

Week  ending  April  21. 

Total  to  date 

MANCHESTER— 
Week  ending  April  21. 

Total  to  date 

NEWCASTLE.QNTYNE— 
Week  ending  April  21. 

Total  to  date 

NOTTINGHAM— 

Week  ending  April  21 . 

Total  to  date 

SHEFFIELD— 
Week  ending  April  21. 
Total  to  date 


1916. 


1917. 


£ 

986,300 
31,894,100 


652  000 
14,0^0,UU0 


4,023,900 
61,146,300 


405,300 
12,079,600 

292,800 
7,356,500 


4,908,200 
107,934,800 


5,758,000 
136,375,800 

1,593,500 
28,56b,900 


220,700 
J,374,800 

421,900 
12,786,400 


£ 

1,493.900 
35,521,600 


820,000 
15,548,000 


4,805  930 
77,332.4uC 


774,400 
13,509,600 

493,600 
8J77,800 

7.785,200 
126,035,690 


8,690  000 
161,479,300 


1,514.300 
27^56j900 

400,000 
8,C03,'<iOO 

634,400 
14,371,430 


Ino.  or  Ueo. 


+    507.600 
+  3,627,50C 


+    168,0OC 
+  1,528,00C 


+    78?,000 
4^16186100 


+    369,U0 
4-1,430,000 


+-    200,80: 
f  1,421,300 


-(•  2,877.001 
4-18160800 

+  2,932,000 
+  25105501 

-     79  20c 
-1,509,S0C 


+    179,  iOO 
+    628,400 

+    212,500 
+  1,585,000 


% 

51-4 
11-3 


25-7 
10-8 


194 
26  4 


91-0 
118 


60  8 
19-3 

586 
168 


50  9 

49 
5-2 

812 
83 


503 
12  3 


754 
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COLONIAL  CLEARING  BETUBNS. 

COMMONWEALTH  OF  AUSTRAUA. 


Name  of 

Cities. 


Mribonme  .. 

Sydney    

Brisbane .... 
Adelaide 


1917. 

Week 

Ended. 


Feb.  26 
Feb.  26 
Dec.  30 
Feb.  28 


Total 
Clearing. 


£ 

6,137,985 

10.696,852 

1,368,855 

8,301,936 


Increase 

orDeoreaee 

on  Year. 


£ 

—  702,839 
+2,045,152 

+  1,506,308 


Total 

Year  to 

Date. 


69,716.115 
100,063.576 


Increase 

or 
Decrease. 


£ 
+  5,020,498 


DOMINION    OF   CANADA. 
CAirADiAM  MoNTHiiV  and  Aggregate  Cleabings. 


Qearing  Houses. 

Month  of  March. 

Three  Months. 

1916. 

1917. 

1916. 

1917. 

Montreal 

$ 

264,580,604 

186,521,642 

123,883,432 

25,216,415 

17.559,212 

15,410,550 

14,768,780 

13,550.146 

8,659,521 

7,117.057 

9,008,980 

8,452,9'iz 

6,719,912 

6,619,812 

4,193,942 

3,654,556 

S 

328,025,610 

231,728,865 

175,164,866 

29,080,730 

21,669,296 

24,58u,616 

18,572,519 

17,046,983 

10,643,125 

11,660,716 

10,988,506 

9,2il,')57 

8,929,619 

6.205,324 

7,061,^02 

4,398,093 

« 

764,370,773 
556,8^2,947 
392.439.392 
68,143,187 
52,4*3,266 
45,676,307 
43,396,436 
36,=01.9J2 
29,579,764 
22,547,347 
25,785,307 
23,239,120 
19,632,961 
17,568,813 
13,148,376 
11,024,301 

939,266,018 

683,438,658 

Winnipeg.. 

Yancouver,  B.C 

Ottawa , 

464,861.610 
82,466,008 
61,983,333 

61,913,040 

Hamilton     

64,542,692 

47,790,768 

Halifax 

35.534,266 

32,1  2,243 

30,'i88,9C9 

26,614.213 

8«John,N.B 

Tietoria,  B.O 

25,236,(33 
17,936,332 
18,579,229 

13,270  863 

Chraad  total,  16  cities 

715,617,413 

914,887  827 

2,122,740,229 

2,694,394,485 

Canadian  Wbekly  Clearikos. 


Clearings  at — 


IContreal  . 
Toronto  . 
Winnipeg. 
Vancouver 
Ottawa . . . 
Oalgary  . 
Hamilton. 
Quebec  . . . 


Week 

Ended 

March  29, 

1917. 


67,001,000 
49,102,000 
39,552,000 
6,241,000 
4,319,000 
2,270,000 
3,965,000 
3,667,000 


Week 
Ended 
April  5, 

1917. 


71,606,000 
53,548,000 
45,260,000 
6,150,000 
5,838.000 
6,450,000 
4,670.000 
4,222.000 


Week 

Ended 

April  12, 

1917. 


58,601,000 
44,630,000 
46.941,000 
5,036,000 
4,300.000 
5,756,000 
3,395,000 
3,612,000 


Increase 

or 
Decrease 
on  Year. 


11-1 
2-3 

640 
5-4 

10-8 

26-7 
5-3 

in-7 


INDIA. 


Name  of  Cities. 


Calcutta . 
Bombay  . 
Colombo. 
Elangoon 
Madras  . 
Karachi . , 


Week 

Ended 

Mar.    3, 

1917. 


Bs. 

9,69,16,025 

5,58,87,530 

1,18,78,861 

96,04.707 

55,14,862 

39,18,956 


Week 

Ended 

Mar.  10, 

1917. 


Ks. 
841,15,436 
4,78,01,639 
1,07,22,910 
1,05,82,489 
46,20,194 
37  50.911 


Week 

Ended 

Mar.  17, 

1917. 


Bs. 

9,17.34,216 
5,69,19,497 
1,03,36,258 
1,03,56,290 
37,16.131 
45,66,018 


THE  UNITED  STATES. 


Name  of  Cities. 


New  York  ... 

Chicago 

Philadelphia . 

Boston    

Kansas  City  . 

it  Louis 

San  Francisco 
Pittsburgh. . . 

Detroit    

Baltimore  . . . 
New  Orleans . 


Week  Ended 

March  31, 

1917. 


2,496,782,937 

400,479,131 

251,692,768 

178,372,521 

101,863,875 

95,283,529 

60,599,712 

62,072,874 

41,220,775 

32,058,963 

28,788,333 


Week  Ended 

April  5, 

1917. 


3,582,920,00n 

466,296,000 

340  898,000 

281,357,000 

125,675,000 

113,095,000 

83,439,0C0 

75,762,000 

48,046,000 

38,250.000 

41,353,000 


Week  Ended 

April  12, 

1917. 


3,178,849,000 

508,171,000 

296,982.000 

221,421,000 

34,542,000 

136,007,000 

84,207,000 

68.9:8,001 

54,618,000 

41,769,000 

33,398,000 


Inc.  or 

Dec.  on 

Last 

Year, 


163 
40-3 
275 

4-3 
64-2 
410 
38-3 

4-3 
37-1 

8-1 
52-6 


ONION   OF   SOUTH  AFRICA, 


Name  of  Cities. 


Bloemfontein  ... 

Oape  Town  

Darban   

Johannesburg. . . . 
Port  Kltzabelh  . 
Pretoria 


Whole 
Year, 
1915. 


£ 
3,071,767 
28  641,311 
16,673,460 
90.132.962 
12,580,789 
10,833,170 


Month  of 
Deo., 
1915. 


£ 

282.525 

2,5b0,545 

2,118,420 

8,386,455 

982,495 

900,H0 


Month  of 
j-^ov., 
1916. 


£ 
251,448 
2,928,485 
2.495  517 
12,290,126 
1253,168 
1,142,473 


Month  of 
Dec, 
1916. 


£ 

285,604 

3,230,665 

1,147,936 
1,096,213 


Increase  or 

Decrease 
on  the  Year. 


£ 

+  3,079 

+  720,120 

+  3f8,60i» 

+  4,730.902» 

+  165,443 

+  195,603 


*  Compared  with  November,  1915, 


FOREIGN    BANK    EETUENS. 


BANK  OF  FRANCE. 


Assets, 

Gold    co'P   and    bnllior 

Of  which  held  abroad 

Silver   coin  and  bullion 

Discount  and  advances. 

Liabilities. 

Notes 

Qovernment  deposits  .. 
Private  depORits 


Apl.  26, 
1917. 


£ 

209,688,0)0 
77  9O7,0(  0 
10  264.000 

;  16,420.000 

760,394.000 

4,815,000 

If  0, 551  i  00 


Apl.   19, 
1917. 


£ 

209  300.000 
77  907  000 
10,517.000 

116,866.000 

760,069,000 

3,889,000 

97.691,000 


Apl,  27, 
1916 


£ 

192,144,000 

14,358,00r 
128,158,000 

611,120,00' 

1,719,000 

83,677  0^0 


Comparative  Increase 
or  Decrease. 


Last 
Week. 


t 

588,000 

53,000 
446,000 

325,000 

996,000 

2.653  000 


Last  Year. 

£ 
+  17,544flOO 

-  4,094,000 
-11,738,000 

+ 149274000 
+  3,166,000 
+  16,674,000 


BANK  OF  NORWAY. 


•nd 


Assets, 

Gold  

Balance       abroad 

foreign  bills 

Foreign  Govt,  securities.. 
Discounts  and  loans 

LlABUilTlES. 

Notes  in  circulation 

DepoRitfi  at  notice. . . . 


Apr,    7, 

1917 

£ 

7,227,000 

4  182,000 

7C6,000 

10,244,000 


Mar,  31, 
1917. 

£ 
7,227,000 

4,228.000 

706,000 

11,130.000 


15,436,000    15,168,000 
4,<)23.0O0      5.697.000 


Apr.   7, 
1916. 

£ 
5,022,000 

4,069,000 

761,000 

6,171.000 

11598000 
2  094.000 


Last 

Week, 

£ 


46,000 
886  OOC 


—  32,000 

—  774  300 


Last  Year 

£ 
+  2,205,000 

+  113,000 
—  55.000 
+  4,073,000 

+  3.838.000 
+   2,829  000 


The  right  of  issue  of  the  Bank  of  Norway  is  now  calculated  at— (1)  The  stock 
of  gold  (coin  and  bullion) ;  (2)  the  available  balance  abroad  up  to  half  the  stock 
of  gold;  (3)  the  balance  with  the  Sveriges  Biksbank,  Stockholm,  and  the 
Nationalbanken  i  Kjobenhavn,  Copenhagen,  up  to  6  million  crowns  ;  (4)  an 
amount  of  70  million  crowns  above  the  stock  of  gold, 

NATIONAL  BANK  OF  DE'JMARK. 


Assets. 
Ooin  and  bullion  ....•• 
Loans  and  discounts . . 

Debtors  abroad   

Securities  

Liabilities. 

Circulation 

Deposits 


Mar.  3i, 
1917. 

t'eb.  28, 
1917. 

Mar.  31, 
1916. 

£ 

£ 

£ 

9  121,000 

9,155,000 

7,367,000 

8,757,000 

8,377,000 

6,705,000 

2,437,0a 

2,609,000 

3,251,001 

2,440,000 

2,385,000 

1,955,000 

16,861,000 

15,322.000 

13,732,000 

1,736,000 

2,612,000 

.2,281,000 

Last 
Month. 

£ 

-  34,000 
■     360.000 

-  72  000 
67.000 

-  1,639,000 

-  87^000 


Last  Year. 

£ 
+  1,754,000 
1    2,032,000 

—  814,000 
+     485,000 

+   3,129,000 

—  545,003 


BANK  OF   SWEDEN. 


and 


Assets. 

Gold 

Balance      abroad 

foreign  bills  

Swedish      and      foreign 

Government  securities 
OiBoountB  and  loans  .... 

Liabilities. 
Notes  in  oiroulatioo    .... 
Deposits  at  notice    


Apr.   7, 
1917.     I 
£       I 
10,727,000 


Mar    31, 

1917. 

£ 

10,731,000 


7,598,000     8,092,000 


3,300,000 
9,9J6.J00 

24,186,000' 
7,607,.T0'I 


3,198,000 
9,689  000 

21,379,000 
7,456,XM 


Apl.    8,  ,      Last 
1916  Week,     Las>  Year. 

£       I        £       I  £ 

8  951,000—      4,000,4   1,796,000 

I 
7,481,000—  494,000+     114,000 

3,977,000  +    10'.,000:—     677,000 
4,439,000  +    307,000  t  5,557,000 

I 
17.704,000  +2  817,000  +  6,482,000 
5,63v.no  +    171,')00  +    1,942,000 


IMPERIAL   BANK  OF   GERMANY. 


Assets. 

Gold 

Silver    

Treasury  notes 

Discounts  &  advances 

Liabilities, 
tTotee   in  circulation 
Deposits 


Mar.  31,    , 
1917. 

126,523,000 

797,000  I 

19,03^,000  ! 

68^,299,000 


April  7,    I    April  7,   ,       Last 
1917.  1916  Week.     Last  Year, 

£  £  £        !         £ 

126,596,000  123,043,000+       68,000+  3,553,000 


805,000 
17,512,000 
497,bi2,000 


2  189,000  +  9,OJ0  -  1,385,000 
45,301,000—  15 '.0,000  -27,789,000 
260  0fo.000|— 18j777000  -t 23/447000 


430,801,000  427.913,000 
420^^4,000   240,996.000 


333,738,000- 

86,368,0001 


-  2,858,000  +94,205.000 
-179278J00  +154628000 


The  Beichsbank  has  been  relieved  of  its  obligation  to  ooaverl  its  notes 
into  gold. 

BANK    OF    JAPAN. 


Assets. 

Gold  and  silver   

Discounts 

Advances  

Liabilities, 

Notes  

Government  deposits    . . 
Private  deposits 


Mar,  10, 

1417. 

£ 

40  294,000 

528.000 

15  310,000 

"2,153,000 
43,4  2.000 
2,605  COO 


Mar.  4, 

1917. 

£ 

39,9^4,000 

1  025.000 

16,737,000 

45  017,000 


Mar  10, 

1916. 

£ 

26.477,000 

655,000 

8,018.000 


Last 

Week. 

£ 

+    370.000 

—    497.'W 

—1,427,000 


SUOIS  000 —2,864,000 
41919,000    29  067,000  t),483,0OU 
1,877.000      3,618,000  t-    726,000 


Last 

Year. 

£ 

<■  13,817  000 

-  127,000 
+  7,292,000 

10.735.000 
+  14,355,000 

-  915,000 


SWISS   NATIONAL  BANK, 


Assets. 

Ooin  and  bullion — Gold,. 

—  Silver 

Darlehens-Kassenschein. 

DisconntB  and  advances. 

Liabilities. 
Notes  In  circulation  .... 
Deposits 


Apr.  14,      Apl.    7,    ,   Apl.  1 
1917.      I       1917,  1916 

£  £  £       I 

13,709,000    13,721,000'  10.316,000  — 
2,056,000     2,003,000     2,015,000  + 


248,000 
7,881,000 


205,000 
8,159,000 


20,283,000   20.833,000    16.599.000 
4,353.000     3,679,iXX)     5,0 1 1,000 


85S000  + 
7,284,000 


Last 
Week.     :Last  Year. 

£  £ 

12.000+  3,395,000 
2>i,000  +  21.000 
45.000-     608.000 

272,000,  +      603,000 


-     550,000  +   3.684,000 
+      674.1X)0l  -      658.000 


The  Monthly  Statement  of  the  Swiss  Federal  Loan  Bank  (Darltrhenskasse,) 
dated  March  31, 1917,  shows  total  issues  of  £i,094,03l,  of  which  £173,652  was 
held  by  the  Swiss  National  Bank. 

NEW  YORK   ASSOCIATED  BANKS, 


Assets, 

Reserve,    own    vaulti 

Do    Fed.  Res.  Banli 

Do  other  dep'toriet 

Loans   and  discount) 

Liabilities. 

Circulation 

Nat  deposits 

Resebve  (aggregate). 

Legal  reserve      

Bxcess  reserve 


Apl.  21, 

Apl,  14, 

Apl    22, 

1917 

1917. 

1916 

£ 

£ 

£ 

91,504,000 

99,268.000 

91,190.000 

44,18 1,000 

45,592,000 

54,186,0)0 

12,5a6,aa 

1«.268,00C 

12,160,000 

734,706,000 

734,818,001 

676,348000 

5,742,oa 

5  732,oa 

8,342,000 

781,228,000 

787,198,000 

7lO,16i,JOC 

150,872,001 

157,130.001 

157,518,000 

127,916  OOC 

129,278,0W 

116,761,000 

22,9,6,000 

27,832,00(, 

20,751,000 

Last 

Week 

£ 

■  4.964,00C 
•  1,410,000 

ii8,oa 

'    112  ,001 

+        10,00c 

-  5,9/0,000 

-  6,258,000 
l,36i,iX)t 

-  4,8%,00fc 


Last  Year. 

e 

I-  3,114,000 
+  9,996,000 
,  226,000 
+  58,358,000 

-  600,000 
+71,066,000 

+  13,354,000 
1- 11,156,000 
+  2,198,000 
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B&NK  OF   RUSSIA. 

The  return  of  the  Imperial  Bank  of  Russia  for  the  week  ending 
April  2ist  shows  the  following  changes  as  compared  with  the 
previous  account : — 


Gold  

Gold  in  reserve  abroad 

Loans  and  discounts,  inclndlng  Treasury 

Bonds    

Notes  in  circulation   

Notes  in  reserve   

Deposits^  including  Treasury  deposits 


April  21, 
1917. 


£ 
147,720,000 
211,890,000 

1061,800  OOO 

1115.360.000 

13,610.000 

30-,270000 


£ 
60,000 


60  650  000 
17,370.000 
2.730,000 


Decrease. 


30,330.000 


Assets. 
Gold 

Balance  abroad 

Silver  and  subsidiary  coin 
Securities  and  sborti  loans 
Treasury  bonds  ,,.,. 
Other  loans  and  advances 

Seouritiee    , 

HiscellaneouB  ....... 

Balances  due , 


LlABIUTIKB. 

Notes  in  circulation 
Otcital  of  the  bank. . 

Deposits 

Treasury  account    .. 
Miacellaneoas  


M:ar.8/21, 
1917. 

£ 

147,705,000 

214,102,000 

11,765,000: 

21,895,000 

773,845,000 

73  603,000 

18,697,000 

15,072.000 

56.339.000 


Feb.  23/ 

Mar.    8, 

1917. 

£ 

147,7)9,000 

214.09^,0001 

12,144,000 

21,613,000! 

784,318,000 

73,2s6,0n0 

18,5(4,000 

13  725..TOC 

2j,849,0OO 


1332921000  I3O61440OO  810,045,000 


Mar.  16/29 

1916. 

t 

162,';71.000 

94,727,0OQi 

5,945,000 

37,507,000' 

334.939.000 
71.788.000 
18,9.i6,O0O 
11.257,000 
19,405,000 


993.730,000  979,390,000  593.586,000 


5.500.000 

253,053,000 

21.803,000 

52,830,000 


5,50n,(X)0l     5,600,000 

241,319,000  145,416,000 

21,796,JUl;    20,»45,000 

58,109,000   43,698,000 


1332921000  1306144300  810,015,000  +26777CO0  +522876000 


Last 

Week. 

£ 

—  44,000 
f        6,000 

—  381,000 
-I-  252,000 
-10)73000 
f  2l7,iX)0 
*■  363,000 
+  1347  000 

35490X0 

+  2677700C 


+  20340000 

+  11704000 
+  12,000 
-5,279,0« 


Last  Tear. 
i 

-14.R66.000 
f 11937S0OO 
f  5,818,000 
-15.612,000 
t  385903000 
-  1,2 15  000 
_  229.000 
+  3,855,000 
+  36,934,000 

t 522876000 

+  406144000 


FOREIGN  RATES  OF  EXCHiNQE  ON  LONDON. 


BANK  OF  ITALY. 


Assets. 

Total  cash 

Inland  bills  

Foreign  bills    , 

Advances  

Government  securities.. 

LlABOJTIKS. 

Note  circulation 

Deposits 


IVIar.  10,  I  Feb.  20,  Mar.  10, 

1917.      I     1917.     I  1916. 

£       I       £        I  £ 

42,106,000   42,400,000  49,711000  — 

21,826,000    19,896,000  17,1'59.000  + 

833,000        844,000  835,000  — 

20,323,000    16,452,000  15,242,000  + 

8,660,000     8,572,000  7.695,000  + 

154.530,000  154,128,000  114,340,000  + 

30.320,000   32,008.000  24,3  "1.000  — 


Last      I        Last 
Week.  Year. 

e      I        £ 

234,000  —  7,605,000 
1,930.000+   4,557,000 

11,000 
3,891.000  +  5,081.000 

88,000  +     965,000 

402,000+40,190,000 
1,688,000+  5,979,000 


NETHERLANDS   BANK. 


Coin  and  bullion— Gold. . 

—  Silver. 

Discounts  and  advances 

LlABlUTlBS.    . 

Notes  in  oirculafcion   .... 
Deposits 


Apr.  14 

1917. 

£ 

49,213.000 

671,000 
14,484,000 

62,948,000 
6,406,000 


Apl    7, 

1917. 

£ 

49,210,000 

55/,0a 

14,333,00C 


Apl.  15, 

1916. 

£ 

43,585,000 

144,000 

14,502,000 


62,713,0OC    54,535,000  +    235,001 
59i4,0'V      7  015.000+    453,000 


Last 
Week. 

£ 
+•       3,000 
+     14,01.0 
+     91,000 


Last 

Year 

£ 

+  5,6 '8.000 

+      427.0f  0 

—  18000 

+  8,413,000 

-  607.ii(  0 


ASSKTS, 

Gold 

Silver   

Loans  and  disoonnts  . . 

Spanish  4%  stock 

Treasury  bills 

LiABiuTiaa. 

Oironlation 

Deposits 


BANK  OF  SPAIN. 


Apl.  21, 
1917. 

£ 
54.996,000 
30  037,000 


Apl.  It 
1917. 

£ 
54.853,000 
23,954,000 
38.206,000!  38,741,000 
13,777  AW    13,77 /,00C 


6,000,000 


96.541,000 
30,563,000 


6,000,000 

96,691.000 
30,6H,OtO 


Apl.  22, 

1916 

£ 

38,770,000 
30,471,000  + 
28.566,000 
13,777,000 
6,000,000 

86  090,000 
29,076.000 


Last 

Week. 

£ 

143,000 
133,00C 
535,001 


150JM 
48  001 


LastYeat. 

£ 
+  16226X0 
-    384,000 
+  9,640,000 


+  104510f0 
+  1,487..  00 


Paris  .... 
Berlin .... 
Vienna  . . 
Amsterdm 
Christi'nia 
Stockholm 
Cop'  hafxen 
Petrograd. 
Rome 
Switz'land 
Madrid  . . 
Lisbon  .. 
Alexandria 
New  York. 
Montreal. , 
B.  Ayres.. 
Rio  de  Jan. 
Mont'vid  'o 
Valparaiso 
Calcutta . .  j 
Bombay  .. 
Madras  .. 
Hong  Kong 
Shanghai . 
Sin^japore . 
Yokohama 


francs  to  £1 
marks  to  £1 
krone  to  £1 
florin  to  £1 
kroner  to  £1 
kroner  to  £1 
kroner  to  £1 
roubles  to  £10 
lire  to  £1 
francs  to  £1 
pesetas  to  £1 
pence  to  railreis 
piastres  to   £1 
dollars  to  £1 
dollars  to  £1 
pence  to  dollars 
pence  to  milreis 
pence  to  dollars 
pence  to  peso 
ster.  to  rupee 
ster.  to  rupee 
ster.  to  rupee 
ster.  to  dollar 
sterling  to  tael 
ster.  to  dollar 
sterling  to  yen 


Date 


1917. 
Apl.  27 
27 
27 
27 
27 
27 
27 
27 
27 
27 
27 
27 
27 
27 
27 
27 
27 
27 
27 
27 
27 
27 
27 
27 
27 
27 


Bate. 


27f  15-18J 


lia  62-63 
16kr  16-25 
15kr  73-90 
16kr  63-80 
167jr-168r 
321r  80-92 
24f  43-48 
21p  78-83 
30|d-31*d 
97-978P1 
«»-76A-rt 
«l.78i-l 
4?d 
12Jd 
55d 
lOlid 
l8  4i-Ad 
IB  4i-ftd 
18  4}-Ad 
2s4<d 
33  6id 
2s  4|S-,S,d 
23  lA-^d 


Rate 
Apl.  20, 1917. 


27f  16-17 


llfl  69-72 
16kr  28-36 
16kr  10-15 
16kr  75-85 
16SJr-166Jr 
32lr90-331r00 
24f  3-38 
2. p  85-95 
30id-3Ud 
974  pi 
$4.76i-i 
84.78-i 
49Jd 
12ftd 
54rt,d 
lOgd 

Is  4}-Ad 
Is  4J-Ad 
ls4J-Sd 
2s4}d 
3s5|d 
ZslJ-^d 
2s  lA-Md 


Usance 


Cheq*es 
Sight 
Sight 
Cheq'es 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Cable 
Cable 
90  days 
90   days 
90  days 
90  days 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


Par. 


24.58d 


FOREIGN  RATES. 


Paris     

Berlin   

Vienna 

Amsterdam. 
Brussels  ... 
Rome  ..... 
Petrograd    . 


r-Bank  Bate— < 
Changed.  % 
.  Aug.  20,'14..  6 
.  Deo.  23,14..  5 
.  Apl.  10,'15..  5 
.  Jly.  1.15..  4J 
,  Aug.  20,14..  S 
.  June  1,'16..  5 
.July  29, '14..  6 


Open 
Market. 
% 


Swiss      Bank 

places 

Madrid 

Lisbon  

Stockholm  . . 
Christiania  .. 
Copenhagen.. 


y^Bank  B*le-^ 
Ohanged      % 


Open 
Market. 

% 


Indian  Bank  Rates. 
Bombay   ....  Mar,  17,17. .  6    . .     . .      |  Bengal Mar.  21,17. .  6 

LONDON  COURSE  OF  EXCHANGE. 


Id  the  above  tables  the  Russian  rouble  is  converted  at  2s;  the  German 
mark  at  Is;  the  Austrian  crown  at  lOd;  the  Dutch  tlorin  at  Is  8d,  the  Swedish 
and  Danish  kroner  at  18  per  £,  the  Norwegian  kronor  at  18/15  per  £,  the 
franc,  lira,  and  peseta  at  25  per  £,  the  yen  at  10  per  £,  and  the  American 
dollar  at  4s. 

LONDON   BATES. 


Holland  

Ditto 

Italy 

Ditto 

Lisbon  and  Oporto. 

Ditto     

New  York 

Ditto        

Paris    

Ditto    

Petrograd 

Ditto       

Soandinavia , 

Ditto 

Bpain  (Bank  places) 

Ditto         ditto 
Switzerland , 

Ditto  


}  12.107  { 

}  25.22i  j 

}  53.29    I 

}  4.867  I 

[  25.22i  I 

[  94.57  I 

[■  18.159  I 

\  25.22i  j 

'•  25.22i  I 


Cable 
3  Months 

Cable 
3  Months 

Cable 
3  Months 

Cable 

Cheques 

Cable 

3  Months '  27 

Cable      166 

3  Months 

Cable 
3  Months 

Cable 
3  Months  I  51i 

Cable        24    38 
3  Months    24    73 


11    65      11    63 
11    80      11    85 

32    85      33 
nom 


30i 


27    15 
50 


314 


27    18 
27    65 
163 
nom 


11  56  11  60 
U  70  U  75 
32    T5      32    85 

nom 
30i         m 


21    75 


21    83 

518 
24    48 
24    83 


27    14      27    18 
27    50      27    55 
166  168 

nom 


21    78  21    88 

51i  51g 

24    45  24    65 

24    80  24    90 


Commonwealth  op  Ahstealia. 


Bankrate    

Market  rates  of  discount  :— 
60 days'  bankers'  drafts... 

3month8'do 

4  months' do    

6  months'  do .....,., 

Loans :— Day  to  day    

Short 

Fortnight  (at  last  Settlement)' 
Deposit  allowances :  Banks. . . , 

Disooant  bouses  at  call 

At  notice 


^^ 


% 


jit! 

4i  \   *i 

5i  St 

4  4 

4  4 

4t  '4i 


% 


4g    3 

4i 

42 


'1*1 


Cable  . . . . 
Un  demand 
30  days  .. 
63  days    .. 


Since  March  15,  1916. 
London  on  .Australia 


Buying. 


97J 

97 

96^ 


Selling. 


par 
par 


Since  Nov.  15,  1916. 
Australia  on  London. 


Buying. 


SeUing. 


lOlg 
101* 
1001 
1004 


Union  op  South  Ai-wca. 


Comparison  with  previous  weeks : — 


1917. 

I^b.    t. 

9. 

16.. 
23 
Har.    2 

9 

16.. 
23.. 

April    4. 
13 
20.. 
27 


gg 
ES 

% 

415 
4|  5 
5 
5 
435 

ii 
i\ 


Bank  Bills. 

Trade  Bills. 

3  Months.  l4  Months. 

1 

6  Months. 

5  Months. 

4  Months. 

6  Months. 

^    % 

.     %     ' 

% 

% 

% 

% 

5 

i  ^ 

H 

5         G 

5 

ti,       * 

s| 

Si 

5         6 
5         6 

^* 

i"-  \ 

's'       . 

5) 

5i         1 

p  : 

5    i 

6         6 
5         6 

1         ^ 

I  ^ 

I  ^ 

5 

5 

c 

4ft 

4A 

5^ 

5 

5          i 

\\       A 

".^     p 

S 

5          1 

5          i 

4* 

4i          1 

4 

4| 

5 

5 

5 

V^        ^ 

4}          1 

48        5 

5 

5            J 

4J 

ii 

m      H 

5 

5            1 

5 

T.T 

Sight  .. 
30  days 
60  days 
90  days 

120  days 


April  21,  1917. 
London  on  S.  Africa 


Buying. 


t%dis 

3         » 

3J       ., 


Selling. 


pm 
pm 


March  10.  1917. 
S.  Africa  on  London. 


Buying. 


i%  dis. 
I:fe%di3. 
18%di8. 
2i%di8. 


SeUing. 


&  to^pm 


INDIA    COUNCIL    DRAFTS. 

Tenders  for  Rs.  120,00,000  in  bills  and  telegraphic  transfers 
on  India  were  received  on  April  25th  at  the  Bank  of  England. 
The  following  is  a  statement  of  the  tenders  sent  in  : — 


Bills 
Tendered.  Accepted.  Per- 

Rs.  Rs.  oentage. 

3,90,000    2,20,000    56 

'%  Deferred  Telegraphic  Transfers. 

Is  4Ad 170,00,000    95,83,000    56 

Immediate  Telegraphic  TransTers. 
Is  4Jd   39,00000    21,97,000    56 


Rate. 

Is  4.|,d . 


Total  bills  and  transfers    212,90,000    120,00,000 
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The  amounts  allotted  were :- 


In  Bills. 

In  Deferred 

Telegraphic 

Transfers. 

In  Immediate 
Telegraphic 
Transfers 

Drafts  on— 

CakjotU   

Bombay    

Madras 

Rs. 

37,000  at  la  4.156d 

70,000  at  Is  4.156d 

113,000  at  Is  4  156d 

Rs. 

25.94.000  at  Is  4.1'^6d 

53.20.1  00  at  lB4.156d 
6,69,000  at  Is  4.156d 

Rs. 
1.13,000  at  Is  4.25d 
20,84,000  at  Is  4.25d 

Totals    ... 

2,20,000 

95,83,000 

21,97,000 

The  following  statement  gives  the  result  of  the  sales  for 
the  past  two  financial  years  and  present  year  to  date  : — 

Rs.  £ 

Whole  year,  1915-16 3,039,03,471    ....    20,371,459 

Whole  year,  191617 4,907,77,364    ....    33,021,429 


Year  1917-18  to  date- 
April  1  to  April  17,  1917  120,00,000 

Week  ended  April  24,  1917   ...      120,00,1 00 


1,616,701 
808,894 


April  27, 

1917. 

Per  Oz. 

d 

..      371 


_ 


1911. 
d 


d 


d 
28^ 


d 

27i 


d 

235 


April  28, 

1916. 

d 

344 


NOTICES. 

Bank  Amalgamation. — At  a  meeting  of  the  shareholders  o 
the  Halifax  and  District  Permanent  Banking  Company 
Limited,  on  Monday,  at  Halifax,  the  formal  resolution  con 
firming  the  provisional  agreement  entered  into  by  the  direc 
tors  of  the  company  with  the  Union  Bank  of  Manchester 
Limited,  was  passed  nem.  con. 


Total  April  1,1917,  to  April  24, 1917      360,00,000    ....      2,425,595 

Next  Wednesday  (May  and)  izo  lakhs  will  be  offered. 

BULLION. 

The  gold  movements  to  or  from  the  Bank  of  England  are 
no  longer  announced.  For  the  week  ended  April  25,  igif,  the 
stock  of  coin  and  bullion  showed  an  increase  of  £182,924,  com. 
pared  with  the  previous  return. 

Messrs  Samuel  Montagu  and  Co.  write  on  April  26th  : — 
"Gold. — The  Bank  of  England  gold  reserve  against 
its  note  issue  shows  an  increase  of  £137,765,  as  compared 
with  last  week's  return.  Another  week  has  passed  without 
any  gold  having  been  sent  from  Canada  to  New  York ;  on 
the  other  hand,  about  $3,500,000  were  engaged  in  New  York 
for  shipment  mainly  for  Japan.  In  an  address  delivered  at 
Chicago  on  April  7th,  Mr  Paul  Warburg,  Vice-Governor  of 
the  Federal  Reserve  Board,  remarked  as  follows :— '  Under 
the  particular  circumstances  in  which  we  enter  the  war  the 
financial  aid  that  our  country  will  be  able  to  render  will  be 
one  of  our  important  contributions,  and  I  have  no  doubt  that 
in  whatever  way  our  Government  will  finally  decide  to  appeal 
to  the  American  investor  he  will  respond  with  an  alacrity  and 
in  a  spirit  that  will  astound  the  world.  It  is  a  profund  satis- 
faction to  all  of  us  to  know  that  never  before  was  this  country 
financially  as  strong  and  as  well  prepared  as  it  is  to-day. 
During  the  past  few  years  our  gold  holdings  have  increased 
by  57  per  cent.,  from  $1,900,000,000  to  about  $3,ooo,ooo,ooo_ 
In  addition,  as  you  are  well  aware,  we  have  improved  our 
position  as  against  other  nations  by  repurchasing  our 
own  securities  and  making  foreif,n  loans  to  an  amount 
approaching  $5,000,000,000.'  Silver. — The  market  has 
considerable  steadiness  at  a  somewhat  higher  level. 
The  outstanding  feature  continues  to  be  the  scantiness  of 
supplies,  rather  than  pressure  to  buy.  The  Shanghai 
exchange  has  risen  in  sympathy  with  the  price  of  silver,  and 
sales  from  that  quarter  are  not  reported.  Although  reports 
show  that  there  is  likely  to  be  an  increased  activity  in  the 
mining  industry  of  Mexico,  it  does  not  follow  that  much  silver 
will  come  on  offer  from  that  country.  The  details  as  to 
Mexican  coinage  given  last  week  suggest  that  considerable 
demands  will  be  made  for  that  purpose  upon  the  local  output. 
The  Indian  currency  figures  recorded  below  in  lacs  of  rupees 
show  a  reduction  of  45  lacs  in  the  Treasury  holding.  This  is 
the  third  successive  week  that  the  total  has  shrunk,  and  is  the 
lowest  since  February  7th  last. 

April  7.  April  15.     April  22. 

Notes  in  circulation    8,410     ..  8,447     ..     8,340 

Reserye  in  silver  coin  and  bullion     1,736     ..  1,674     ..     1,629 

Gold  coin  and  bullion  in  India    ..     1,158     ..  1,219     ..     1,156 

Gold  in  England 667     ..        592     ..        592 

The  stock  in  Bombay  consists  of  1,500  bars,  as  compared 
with  1,700  bars  last  week.  The  stock  in  Shanghai  on  April 
2ist  consisted  of  about  26,500,000  ouncea  in  sycee,  and 
17,200,000  dollars,  as  compar^d  with  about  28,oor,ooo  ounces 
in  sycee  and  16,400,000  dollars  on  the  14th  instant." 

The  movements  in  the  cash  price  of  bar  silver  from  day  to 
day  during  the  week  have  been  as  follows  : — 
April  21,     April  23,     April  24,     April  25,     April  26, 
1917.  1917.  1917.  1917.  1917. 

Per  Oa.       Per  Oz.       Per  Oz.       Per  Oz.       Per  Oz. 
d  d  d  d  d 

375      ..     37        ..     37^     ..  37^     ..    37^ 

Comparing  with  previous  years  as  follows : — 
April  27,     April  27,     April   28.    April  28,     April  28, 
1912.  1913.  1914.  1915. 


ANALYSIS 

OF 

BALANCE-SHEETS. 

ARGENTINE  TOBACCO. 

October  31, 1916. 

LIABILITIES. 

ASSETS, 

Amount.  Inc.  or  Dec. 

Amount.  Ino.  or  Deo 

£                 £ 

£                 £ 

Pref .  shares  ....    834,919  . . 

Cash 77,299  . .  —  14,40C 

Ord.  shares     ....     846,831  .. 

Investments  ....    222,184  ..  +  82,696 

Dpf.  shares 83,492  . . 

Shareholdings  . .        9,326  . . 

7%  debs 456,900  .. 

Deb  int 11,994  ..  —    1,532 

Debtors    . 
Stocks 

246,128  ..   -h         74 
f;i;  1Q9        .i.  ao  cor 

i 

Creditors 174,173  ..  —  15,032 

Plant,  &c 56|39i  '. '.  —  22,551 

Unci,  int 2,694  ..   -^     1,107 

Land,  buildings. 

Undiv.  profits  ..        5.115  .. 

G< 

kc. ] 

38,591  ..  —       776 
00,000  ..  -110,00c 

jodwill    l,i 

Total   2,415,118  ..  -15,467 

Total  2,415,118  ..  —  15,457 

BOND    DRAWINGS. 

WOLMAR   Railway.— The   Anglo-Russian  Trust,    Limited,  an- 

nounces   the    numbers  of   Guaranteed    4J   per    Cent.    Bonds   oi 

Wolmar   Railway,   Government   of    Livonia   (Baltic  Provinces), 

drawn   for  repayment  on  June   i   at  ^100  per  cent,  at   Lloyds 

Bank,  Lombard  street,  E.G. 

TBAMWAY  &  OTHER  MONTHLY  GROSS  &  NET  RECEIPTS, 

Present           Receipts          |              ToUl 

Name. 

Period. 

Ending 

Mile- 
age. 

for  Month.        1           Reeelpta. 

1916-17.  1  -f   or  -  1  1916-17.  i     -(-  or  - 

Alabama  Power  — 

Ironth 

Feb.  28 

/Gross 
1  Net 

$U7,7'i7 

+    40,3«; 
-1-     30,C4t 
+  E96.0;0 

.. 

BraziliaD  Traction,! 
receipU  innillreisj 

/Gross 

6,872,000 

14,138,000 

+  1,»35,000 

t  Net 

3,886,000 

-i-  3t6,00r 

7,i87,000 

4     627,(0( 

BrigbHDe  Electric    . . 

3  DlDthS 

Mar.  31 

30 

$33,340 

936 

96,16 

—           716 

British     Columbia  1 
Electric,  4c / 

/Gross 
1  Net 

«681,566 

+      8,620 

4,6(7.475 

+    242,445 

<101,68ll 

+      6,168 

771,866 

+    206,47: 

BiienoB     AyrcB     La 

Croze  Trams 

9  ninths 

Mar.  31 

61i 

£41,337 

882 

346,352 

-      26,831 

Buriuah  Klec.  Tram 

ways  and  LigUtiiiK 

8  muths 

31 

B'7,132 

-1-      4.174 

179,08? 

-1-      24,908 

Cape  Electric  Trams, 

9  mnths 

31 

/  Gross 
\  Net 

£22,116 
£10,676 

-t-      3,265 
+      2,8i4 

171,882 
69,962 

*•        8,812 
i-        3,819 

Canadian  -  Western 

Natural  Oa*  

5  mnths 

Feb.  28 

Gross 

{138,496 

+      6,214 

668,886 

4-      29,768 

Carthagcna    ami 

Herreriaa     Trams. 

2  mnths 

28 

12 

£3,225 

+      1,638 

7,206 

+        2,77! 

C  a  t  a  1 1  n  a  s     Ware- 

2  mnths 

2' 

£2,900 

6C0 

8,400 

1,10C 

ChillaKoe 

3  mnths 

Mar.  31 

£1  628 

Year 

31 

/  Gross 

$  721,4iiC 

-1-  1081,700 

13,391,411 

-1-  8,096,318 

Net    $1  9P,168 

-1  10(9,4*7  ;3,'22,818 

4  8,017,942 

Coltimbia  Gas  and! 

Gross 

$606,75: 

+     66,4.-9 

8,667,225 

-f     7  7,18' 

Electric    / 

Net 

$268,646 

■f     17,:4( 

4,268,894 

i-     368,76( 

Cons.   Oas  Electric 

3] 

Gross 
Net 

$767,681 

+  101,173 

4,064,670 

+    472.6,': 

of  Baltimore  — 

$373,676 

+    44,l66 

1,942,647 

+    203,973 

Oorduba       Ligh  , 

Power,  &c 

1 1  mnths 

Feb.   28 

£11,698 

t           67 

147,685 

_          75E 

Elec,  Supply  of  Vict. 
Genera'.  Ilyd.  Power 

1  miith 

Nov.  30 

£6.8:8 

Quarter 

Mar.  3 1 

£36,S71 

+      1,6'6 

Havana  Klec.  Ilail.,X 
Lixbt,  and  Pow'r/ 

Feb    28 

f  Gross 

$504,52E 

-1-     14.782 

!,051,81' 

-t-      70,191 

\N.t 

»293,47J 

-    18,304 

610,997 

-        6,661 

KalKOorlie  Elec.  Tram 

:2ninttiB 

Dec.    31 

m 

X2,894 

31,432 

.. 

Kamiuistiquia  Powel 

S  mnthH 

Jan.    31 

Net 

$26,115 

—      i,2"6 

84,03 

-        6,Ift 

Keystone  Telephone 

3  mnths 

Mar.  31 

/  Gross 
t  Net 

$128,971 
!f60,667 

-f      9,t66 
-t-      !,678 

384,073 
184,512 

+      30.234 
+        8,62! 

La  Oiiaira  Harbour.. 

3  mnths 

31 

£i<,405 

i-      1,4<1 

22,0'^ 

-h        147! 

La  Plata  Elec.  Tramt 

3  muths 

31 

f4.i27 

-           84 

12,936 

-           66 

Lima  Llt-ht,  Power,  \ 
and  Tramways. .  / 

31 

/Gross 
\  Net 

£37,669 

+      3,401 

108,681 

-t-        7,47: 

£16,906 

+         537 

49,653 

4-        1,33 

Lisbon  Elec.  Tramfl. 

2n,nthB 

Feb  2 

189,016 

396,  27 

(E8CUdt.8) 

Manila  Elec.  Railrd. 

Year 

Jan.   31 

$146,3  0 

+    23,200 

1,587,303 

-1-      91,771 

Mlas'lppl  River  Powi 

Imiith 

Mar.  3: 

/Gross 
I  Net 

»161,696 
$114,56 

r     20,837 
-j-     14,6:6 

•• 

MonK^vldeo  Water. . 

1  ranth 

Jan.  31 

£20,595 

+      2.  27 

Para  Electric  Rall-1 
ways / 

Imntb 

Dec    31 

/Groi-s 
I  Net 

£  2,061 
£11,643 

+          342 
-          333 

■■ 

and  Power 

3  mnths 

Mar.  31 

Gross 

$110,000 

4-    14,844 

., 

,, 

Philadelphia  Co. - 

Natural  Gas  Dept 

11  mnths 

Feb,  2i 

f  Gross 
1   Net 

$108P,E59 
$689,627 

+  167,876 
+     46,030 

8,131,487 
4,616,72C 

4-  1,141.661 
1      540.39 

11  mnths 

28 

(Gross 
1  Net 

$41,68 
»'I,8C7 

-1-     28,628 
'      14.984 

3  4,48' 
208,077 

+      11 6,601 

Electric  Light  »1 
Power  Dept  ....  J 

LI  mnths 

28 

/Gross 
\  Net 

869--,661 

+  141  378 

6,592  52' 

+  l,4i2  181 

»286,6.'7 

-     12,99  > 

2,718,5P6 

1-     iw,71i 

Street  RIy.  Dept.. 

11  mnths 

28 

( Gross 
\  Net 

»1C1;682 
$^93,021 

'      3. ,072 
-    44,423 

12,635.766 
4,122,4b8 

+  l,015,8v 
-    121,S4J 

Ranyoon  Electric    . 

1  mnth 

Jan.   31 

£4,6U 

131 

.. 

Shawiliinan      Water 

and  Power 

Imnth 

31 

$192,00- 

Toronto  Rly.,   Ac. . . 

2  mnthg 

Feb.  28 

/Gross 
\  Net 

$9,' 2, 667 
$441,216 

-1-    86,311 
+     54,493 

1,936,036 
912,017 

-1-    182,43 
+■      91,24 

United  Electric  T.  ol 

Montevideo    

S  mnths 

Mar.  31 

£31,979 

+          23 

167,392 

-        1.03 

Props  of  SubsldOoel 
ofUlah  Sees  Corp] 

Imntb 

Feb  28 

(Gr-B« 
\   Net 

$2n,4R2 

-i-    8t,695 
-t-    46,718 

Vera  Cm«  Electric  . 

0  mnths  Oct   31 

Net 

$770,900 

t    69,1,C0C 

1,76^,300 

-)-:,204,Vl 

Winnipeg  Electric   . 

2  ninths 

Feb   28 

/  Gross 
1  Net 

t28-,n7 

$/ 8,510 

-  12,633 

-  29.740 

600,f6: 
167,C3i 

+        9,86 
-      49,6 

April  28,  1917.] 


THE    ECONOMIST. 


7(;7 


RAILWAY     AND      TRAMWAY      TRAFFIC      RETURNS. 

No  traffic  returns  of  Bntish  Railways  have  been  iseued  since  the  Governmpnt  took  control  of  the  Railways  at  the  outhreak  of  the  War. 
The  (5overnment  took  over  control  of  the  Irish  Railways  as  from  January  Ist,  1917. 


COLONIAL  AND  FOREIGN  RAILWAY  RECEIPTS 
Present 

Mile- 
aire. 


Period 


inDIAH. 

Assam  Benfcal  . . . 
Barsi  Liftht  Rly  . . 
Bengal*  N.Westrn 
Bengal  Na^pnr. .. 
Boinbay.Bar.&C-l 

Burma 

Delhi  Umblla  KIka 
Bast  Indian    .. 
G.InrlianPeninsulH 
Madras  t  8.  Mahr 
Rohillt'd  AKuma-  n 
Do  Ln',knw-Breiily 
Hontli  Indian. 
SthnPnnjaWmnth) 
FOREIGN 
Argbntinr. 
Argentine  N.  K.  .  - 
Argentine  Trans 
B  .A.  »nd  Pacific 
B.  A.  Ensenaila    . . 
B.  A.  Gt.  Southern 
B.  A.  Western      . 
BuenofiAyrea  Cent. 
Central  Argentine. 
Cordob"  Central 

Entre  Rios 

Braziliah. 
Brazil  Ot.  Southn. 

Brazil  Railway 

Gt.  West,  of  Brwi! 

Lenpoldina 

Mogyana 

Paiilista  

San  Paiilo  

Sorocahana    

State  of  Bahla.S.W 
Cbilrah  amb 

PRaOTIAN. 

Antofagasta  

Arauco 

Nitrate  (2  weeks). 
Peruvian  Corp... 
TalUl    

CUBAII. 

Cuban  Central  . . . 
Havana  Centi'al  . 
United  of  Havana. 
West  of  Havana  . 

URrorATAH. 
Centra!  Uruguay. 
C.Urng.{Easl.Ext  1 
C.Urug.(Nrth.Ext) 
C.Urug.(Weat.Exr 
Midland  Uruguay 
North-West   Unig. 
Urug.  Ra«t  Coast. . 
Uruguay  Nortli    . 
Otubr  Fokrigh. 
Alooy  and  Gandia.. 

Bilbao 

Bolivar 

ColomlManNat.Rly 
Colombian  North. 
Colombia  ttlya,  Ac. 

Costa  Rica    

Dorado   Eitenslon 


23  wepkt 

0  weeki 
2 1  week^ 
50  week> 

2  wetkt 

23  week> 
2R  weekf 

3  weeli! 
3  wee\  s) 

25  weeks! Mar. 
21  weeks  Feb. 
21  weeksl 

24  wp'-fcslMar. 
SmnthsiUec. 


Ending 


^ 


.Har. 

Feb, 
Mar. 
Apl. 
Mar. 
Apl. 


823 

118 

2,065 

2,691 

2,859 

1,342 

231  i 

2,774 

3,111»" 

3,169 

259 

291 

1,787 

926 


GroBR  Rcceipta  for 
Week  or  Month. 

1917     |~Tor- 


1,23,000 

13,100 

4,44,530 

10,60,00( 

H,75,0"- 

5,44,S76 

1,56,600 

24,54,0") 

23,9j.20C 

10,80,0 

40,376 

65,99 

6,41,630 

7,37,1.76 


Egyptian  Delta, 
Gt.S.mthn.  fSpaii' 
International  of  1 

Cetitrl  America/ 
LaGiiaira&Caraca:^ 
ManilalNor,  Lines) 

Do     (Sth,  Lines) 
NaesJoOscarshainii 
Paraguay  Central 
Pinaus  Athens,  &(:, 
Puerto  Cabello,  4.:, 

Salvador 

Santa  Fe  Province, 

French  Railways 
SamaiialtSantiagi 
Z«fra  ami  Miielva 


42  weeks 
42  weeks 
42  weeks 
51  weeks 
42  week 
42  weeks 
Piunths 
12  weeks 
42  weeks 
42  weeks 

Imnth 
I  ninth 
16  Weeks 
16  weeks 
1  mnth 
1  ninth 
5  weeks 
1  ninth 
3  ninths 


16  weeks 
2  ninths 

14  weeks 
9  mnth; 
9  mnths 

42  weeks 
42  weeks 
4^  weeks 
42  wieks 

12  weeks 
42  weeks 
12  weeks 
42  weeks 
Vmnths 
9  ninths 
1  ninth 
9i]intlis 


Apl. 


Feb, 
Apl. 


Mar, 
Apl. 


Apl. 

Jan. 

Apl. 
.Jan, 
Mar. 

Apl. 
Feb. 
Apl, 
Mar. 

Apl. 


Jan, 

Mar, 


16  weeks 
3  iflnths 
9  ninths 
3  mnths 
7  ninths 
9  mnth: 

31  we.  k! 

3  mnths 
50  weeks 
15  weeks  ApL 

3  mnths  Mar. 

2  ninths 

Year 

Year 

1  mnth 

42  .>eekl 
Year 

2  mnths 
42  * 


3  mnths 
3  inntlia 
2  mntba 


Apl, 
Mar, 


Jan, 
Mar, 
Feb. 
Mar. 


ApL 


Feb. 
ApL 


Mar. 


762 

111 
3,536 

109 
3,792 
1,870 

190 
3,306 
1,205 

831 


3,475 

1,010 

1,831 

1,180 

748 

153j 

956 

52 


838 
64i 
366 
1,069 
182 

362 

70 
681 
147 

271 

311 
185 
211 
319 
113 

"73 

33 

15 
136 

86 
(Net) 

66i 
189 

71 
660 
104 

(Gross 
Net 
23 
316 


266 
..Drs 

35 
100 


e 

9,400 
3,100 
86,000 
500 
111,00' 
41,000 
23,833 
86,500 
30,200 
14,600 

M946,85f 

Ms4145000 

12.300 

19,501 

MB1468000 

Ms221000C 

22,560 

.M»1752000 

Ms67,000 


-  32.289 

-  ;0.50C 

-  20,336 

-  26,00C 

-  6o.oor 

+  44,126 
1  82,85b 
J  126,0Cf 
+  48,200 
+  53, '54 
4,468 
+  21,720 
,?2,449 
+  1C2.S28 

i  * 

+  2,757 

+  420 

-  16,C0C 

-  500 
+     7,00C 

-  8,O0C 

-  2,585 

-  19,900 
+  1,400 
+        100 

+  10,350 
4  570,574 
(  5,700 
4  2,306 
-I  68,109 
+  84,204 
+  4,046 
4  163.454 

-  35,0liC 


Total  Gross  Recelpta. 
1917.      I 


J.  or- 


40,976 
10,000 
30,970 
81,017,010 
20,273 

28,041 
8  070 

66,028 
9,007 

13,929 

5,308 

3,4<6 

1,711 

13,850 

$28,000 

$21,  32 

1,916 

Ps:o,6or 

3,145 

17,00C 

11,44( 

4.465 

22,030 

6,645 

8,600 

f5,79f, 

?886,85C 

69,862 

43,972 

9,000 

6,149 

4,240 

7,977 

2,580 

842,631 

4,550 

$43,500 

106  776 
11,540 
9,S60 


12,925 
+  1,6''0 
+  890 
4  157,301 


+    3, 

-t        678 

10,286 

+     2,689 

1,801 

1,156 

942 

308 

3,715 

•  7,939 

•  1,958 

54 

3,600 

•  1,211 
4,3;6 

"l27 

■  3,797 
.     1273 

1,600 
677 
13,9  8 
5,034 
3,041 

■  1,250 

929 
1,068 

946 

190 
88,828 

334 
22,750 


♦  17,745 
t  3,73T 
-     1,284 


29,29,141 

10,20,600 

87,19,778 

4,81,27,870 

30,r6,C0f 

2,06,48,332 

2,56,100 

7O,66,r0C 

67,55,900 

2,32,71,142 

7,86.370 

9,72,362 

1,42,11,672 

20,11,435 

£ 

287,602 

77,490 

3,620,000 

2'!,30C 

4,767,264 

2,079,00c 

215,570 

4,582,100 

1,224,810 

601,600 


210,060 
366,194 


677.865 
22,000 
876,542 
8, 3f  2,592 
167,666 

6R4.290 

292,618 

1,774,945 

267,696 

553,0-6 
203,697 
101  716 
77,6^3 
113,710 
217,590 

15,641 

166,870 

11,641 

87,260 

36,40( 

26,740 

177,916 

169,325 

26  600 

214,358 

1,460,140 

182,874 

108,492 

18,00 

283,366 

202,354 

106,750 

11,412,618 

8,600 

1,206,435 

293,084 

38,440 
20,101 


1,24,94! 

66,400 

3.92,582 

59,90,192 

65,000 

20,61,331 

87,367 

103,000 

2,10,900 

19,61,663 

19,116 

1,84,394 

7,65,342 

86,919 

£ 

27,868 
30,700 
107,000 

.5,000 
188,346 
137,000 

1,942 
294,200 

7,570 

5,600 


41,650 
23,743 


29,814 
40,000 


43,420 
6,800 
24,' 89 
1,123,615 
5,136 

62,991 
21,661 
129,978 
35,048 

27.709 
31,852 
12,359 
8,370 
24,682 
19,962 

247 

87,530 

774 

3,973 

'  2,120 
6,333 
2,402 
6,0;  0 

27,303 

54l,v08 

9,492 

2,485 

500 

25,100 

17,690 

8,560 

3,081,814 

1,084 

94,166 

37,390 
19,627 
2,637 


t  10  days. 
CANADIAN  RAILWAYS  WEEKLY  STATEMENTS. 

Xame. 

Period. 

Ending 

Present 
Mile- 
age. 

Gross  Receipts 
for  Week. 

Total  Gross  Receipts. 

1917.     1  4  or- 

1917.      1     -  or- 

Canadian  Northen 

42  weeks 

Apl.    21 

9,406 

$765,600 

4  131,50C 

32,47v',3C.!' 

4- 

6,564,600 

Canadian  Pacific 

42  weeks 

21 

12,995 

$2,708,  OOt 

+  366,0C( 

U6,025,uOC 

14,5,5,000 

Detroit  Grand    H. 

16  weeks 

21 

189 

£14,771 

t        325 

189,6,51 

_ 

62 

Grand  Trunk , 

16  weeks 

21 

4,008 

£167,' 4 

t     4,952 

2,766,666 

209,127 

Grand  Trunk  Pac 

16  weeks 

21 

916 

«21,977 

-     4,396 

276,60£ 

15,381 

Orar  d  TrunkWesl 

16  weeks 

21 

336 

£41.137 

-         62 

525. 9i6 

^ 

24,643 

Temiscouta    

2inntlis 

Feb,   28 

(Gross) 

$12,380 

29,5j0 

WhitePasa&Yiikon 

10  weeks 

Jan.  14 

•• 

64,887 

+ 

18,367 

CANADIAN    RAILWAYS   MONTHLY    STATEMENTS, 

Canadian  Northern*  . .  | 

Canadian  Pacific*   { 

Grand  Trunk I 


Grand  Trunk  Western^ 

Detroit,  Gd.   Haven  tj 

Milwaukee 1 


Period,  Ending 


Imnth 
9  ninths 
I  mnth 
8  mnths 
Imnth 
2uinths 
1  mnth 
2mn  ha 

1  ninth 

2  mnths 


Mar.  31 
Feb.  28 


Gross. 


$3,273,200 
$30,095,900 
$0,081,000 
$95,960,000 

•  623.200- 
£1,401,600  + 
^124,150 
£261,30^  — 
jt44,3C0  — 
£89,860  — 


[nc.  or  Dec, 


•t       666.200 

4    6,061,300 

+      288.000 

.   12,106.000 

-        12,5^0 

79,760 

18.  '50 

22,850 

6,100 

7,660 


Net. 

Incor  Dec. 

61',1D0 

+      261,700 

7,604,500 

4   1,228,800 

1,98^,000 

-      308,000 

35,292,200 

+  1,283,000 

49,700 

-       62,750 

191,8^0 

34,800 

-     13,150 

3 -,500 

-     14,800 

-       62,000 

-      9,200 

-        8,900 

—     21,360 

-       16,600 

*  Nnt  earntng«b«fore  deducttDK  taxei. 
OTHEB  COLONIAL  BECEIPTS, 


Name. 


Period. 


Ending 


Present 
Mile- 
age. 


OroBR  Receipts  for 
Week  or  >fonth 


1916.    I       or  - 


Total  Gross  Receipts. 


1916.      I     4  or  — 


Demerara  Imnth 

Haithonaland  . .  4  ii<i>i  >  : 
Mid.  of  W.  Aust...  Smnthii 
New  C«pe  CVntral  7  w^ek; 
New  South  Wales 

Govt.  Raitways'33  weeks 
Rh*Hl«>*in  Kh'I^hvhI  tmnths 
Rhodesia  Katanga  4mnthh 
8.    African    Uuvt. 

Railways    |46  weeki 


Jan.  31 
51 

Feb.  28 
17 

60 
810 
877 
205 

£ 
$26,287 
64  122 

8,705 
2.007 

£ 
+    2,685 
t     8,114 
-        72- 
.        2t2 

£ 

212, 589 
67,217 
13,658 

+ 

17 
Jan.  31 

31 

4,274 
1,397 

16n,872 
78  935 
7,772 

+   11.981 

9,827 

»      1,306 

5,168,973 
326.774 
32,701 

4- 

4- 
4- 

Feb.   17 

8,725 

263,625 

+     4,788 

11,866,396 

+ 

4,162 
1,666 
2,396 

72,504 
28,578 
6,659 


AMERICAN     RAILROADS    MONTHLY    STATEMENTS. 


Xame. 


Alabama  Gt  Sontbem'  \ 
Alabama  k  Vicksburjf    \ 
Atchbon,  Top.,  1 8.  Ve.  { 
Atlantic  Coast  Line    ..{ 
Baltimore  and  Ohio*  . . 
Chesapeake  and  Ohio* . 
Chicago  *  N.  Weatem. . 
Ohlc,  BnrL,  k  Qalncy* 
Chicago  Gt,  Western  . . 
0hlcago,MIL,k8tPanl   { 
Cincinnati  N.  Orleans  1 
Colorado  &  Southern  . .  \ 

Caba  Railroad* { 

Dataware  and  Hndion*^ 
Denrar  and  Bio  Grande 

Brie  Railroad    

Great  Northern    

Illinois  Central    

Saniaa  Git;  gonthera . 

Irfhigh  Valley  

Loalsvllle  *  NaahTille. 
HInn.  8t  PanI  IBoo)  .. 
Misi.,  Kansas,  A  Texai* 

MliBonri  Pacific  ' 

Mobile  and  Ohio ■ 

New  York  Oentrml  .... 
N.T.,N.Hav.,*Hart. 
N.Y.,  Ontario,  *  We«t  • 
Norfolk   and   Weatem 
Northern  Pacific ■ 

Pennsylvania  System : 
East  o(  Pittaburg. . 

West  ot  Flttabargl 
FlttL,0.0.,kBtLoala.{ 
Phila.  k  Reading  Rlj.*  I 
Phlla.  A  B.  Coal  t  Iron*  I 
BtL.  A  San  Francisco  J 
Seaboard  Air  Line  ,...{ 

i 


Period,  Ending 


Bonthem     

Boathem  Pacific  . 
TTdIod  Pacific    ... 


Vicksburg,  Shreveport 
and  Pacific.  | 

Wabaab* i 


Imntb 

8  mnths 
1  mnth 

9  mnths 
1  mntii 
Smnthf 
Imnth 
8  mnths 
1  mnth 
8  mnth 

1  mnth 

2  mnths 

1  mnth 

2  mnths 
1  mnth 

6  mnths 
Imnth 
8  mnths 

1  mnth 

2  mnths 
1  mnth 

7  mnths 

1  mnth 

2  mnths 
1  mntr 
7  mnthi 

1  mntl- 

2  mnths 

1  mntli 

2  mnths 
1  mnth 

Year 
1  mnth 
7  mnths 

1  mnth 

2  mnths 

1  mnth 
2aiuthi' 
Imnth 

2  mnths 

1  mnth 

2  mnths 
Imnth 
2  mnths 

1  mnth 

2  mnths 
1  mnth 
7  mnths 
1  mnth 

7  ninths 

1  mnth 

2  mnths 
1  mnth 

8  mnths 

1  mnth 

2  mnths 
Imnth 
2  mnths 
Imntb 
2  mnth 
Iranfl 

2  mnths 

liiin'h 

2  mnths 

1  uin 

2  mnths 

1  mnth 

2  mnth.- 
Imntb 
2  mnth 
Imnth 
8  mnth: 
1  mnth 
8  mnths 
Imntb 

8  mnth> 

1  mnth 

2  mnths 

1  mntv 

2  mnths 

I  CUM   h 

9  mntfas 

1  mntl 

2  mnths 


Feb. 


Jan. 
Dec. 
Feb. 


Feb. 


Gross. 


Jan. 


Feb. 


$ 

448,000 

4,042,000 

166,000 

1,483,000 

11,592,000 

101,741.000 

3,790,000 

7.510,000 

8,666,000 

18,438.000 

3.679,000 

7,900,000 

6,683,000 

14,664,000 

9,591,000 

69,091,003 

1,098,000 

11,078,000 

6.515.CO0 

14,866,000 

l.f  82,888 

7,236,262 

1  323,000 

2,981,000 

761,000 

3,936,300 

1,762,000 

3,915,000 

1,739,000 

3,943,000 

4,469,000 

9.607,000 

4,':24,onr 

10,605,000 

6.230,.JOI. 

13,024,000 

994,000 

2.067,000 

5,505.000 

6.!'63,0CC 

6,345,000 

11,301,000 

1.88  ,000 

4,428,000 

3,016.  OCO 

6,425.000 

6,307,000 

44,427,000 

L143,800 

7,361,000 

13,634,000 

29,536,000 

6,725,000 

54,380.000 

663  010 

1,197,KI0 

4,627,000 

9,489,000 

6,430,000 

11,719  OOP 

21,227,000 

45,196,0C0 

9,94»,OjO 

21,429,0C0 

4,920,000 

10,417,001 

4,584,000 

10,000,000 

3,185  000 

7,519,000 

4,248,000 

37,7  0,000 

2,549.000 

6,119,000 

5,998,000 

62,696,000 

13,460,000 

27.686.000 

7,687,000 

16,071,000 

177.000 

1,543,000 

2,718,000 

5,631,000 


Inc.  or  Dec. 


$ 

18,000 
445,000 
24,000 
200,000 
,  947.000 
4  14,463,00r 
+  442,000 
+  1,077,000 
4-  340,000 
+  1,668,000 

-  169,000 

-  11,000 

-  356,000 
+  844,000 
4  1,627,000 
4  6,832.00r 
+     156,000 

.   1,327,000 

-  1.184  .1(0 

-  478  lOf 
+  163,274 
+  1,112,252 

87,r0O 
442  000 
69.600 
704,500 
363,000 
360.000 
6,000 
485,000 
656.000 
772,000 
644.000 
+  1,624.000 
4  368.000 
+  1,492,000 


Net.      Inc.  or  Dec, 


t 

79,000 

1,516,010 

50.00'' 

577,000 

3.656,000 

35,824,000 


185.000 
480,000 
175,000 
50,000 
347,000 
,  1,262,000 

-  476,000 
6' 3,  OCO 
425,000 

1,«3.000 

1,364,000 

6,966  000 

+     206,000 

+     667,000 

-  1,598,001 

-  585,000 

-  77,00C 
4  4,761,000 

115,000 

166.  OOC 

61,000 

363,000 

467,000 

4  1,300.000 

+       59  000 

4-  1,996,000 

E61,aO 

365,000 

60,OOC 

600,030 

221,000 

144,000 

523.  OOC 

653,000 

400,000 

6,122,000 

+     260,000 

6d4,00C 

4      276.000 

i  6,320.000 

J   2,264,000 

.   6,662,000 

-  426,000 
4-  664,000 
+  i8,J0C 
«-     282  OOC 

-  116.000 

-  62.00C 


1,421,000  + 
2,707,000   ■ 
1,824,000 
4,470,^00 

792.000 
2,045,000 

696.000 
2,614  000 
3.5,33  OOC 
22.822  00'' 

187,000 
3,185  ceo 

306.  JOO 
1,971,.100 

341,4  "2 
2,475,006 

437,0^0 
1,127,000 

208,400 
l,191,50r 

12;,00C 

480.00C 
-   139, 50C 

330,  COC 

Dr.3CO,000 

1,041,000 

415,  ceo 
1,492,000 
l,597,0Ci 
2,954.000 

339,000 

719,00r 
61,00' 

422,O0C 
1,483.000 
5,413.000  + 

202,000 

980,001 

187,00' 

592.0001 4 


1.773,000 
12,283,00C 

215,.  OO 
1,520,000 

948,000 

4,296,  OOC 

1,009,000 

16,691.000 

60.00C 

179.00C 
1,812,  oo; 
3,695,000 
1.566  OOC 
3,783.000 

9S2.00C 
5,441,000 

554,000 

879  00. 

360,000 
1,254.00C 
1,127.01 
2,650,00. 

521,00'' 

860,000 
1.108,000 
11,342,000 

723,000 
1,464.000 
1,560,000 
16,039,000 
3,672,000 
7,612  00( 
1,582  00( 
3,754.  w 

51,000 

453,000 

592, ,, , 
1,196.  OOC 


$ 

29,010 
2«!0'V 
32,000 
122,000 
242,000 

7,'«,00( 
!19,00C 
S«8.00( 
112,  OOf 
«85,0CC 
206  OOC 
144  000 

1,0«7,00( 
T53,00t 
(73,  OOC 

2,912  OOC 
193,000 
289,000 

1.673,  OOC 

1,488,.10C 
<'),613 
834,638 

32,r«i 

319,000 
1M,80C 
319,300 
623.  OOC 

a8«,no( 

230.900 

152,9)0 

1,389,000 

2,261.000 

126.000 

190,COC 

178.001 

601,000 

91,000 

270,  OOC 

66«,000 

l,C12,0OC 

ICOOf 

3U,00C 

458,000 

610,OOC 

73.  OOC 

624.00C 

$0<.OOC 

3,16«,0OC 

82,000 

29,80C 

3, 312,  OOC 

4,iJ3,0O( 

189,00' 

795,  OOC 

79,  OOf 

117,  OOC 

79,  OOC 

86  OOC 

SO.OOC 

217,.10C 

2,845,000 

3,016,000 

1,567,000 

3,380,000 

679,000 

819,  OOC 

4*2,00' 

942.000 

96,0Tf 

270,000 

87.00' 

2.377,000 

I6,ncc 

108,000 

270,000 

2,295,000 

1,179000 

3,674  OOC 

l,l-7,00( 

1,294  "00 

32,000 

209,000 

182   u. 

K6.0C0 


AMERICAN    RAILROADS   WEEKLY    STATEMENTS. 


Name. 

Period. 

Ending 

Receipts  for  Week. 

ToUi  Receipts. 

1917.       1    4 

or  — 

1917.     1     4  or- 

Alabama  Great  Southern 

32  weeks 

Feb.   14 

$ 
llS,0Of 

+ 

$ 

10,00' 

3,808,  ooq 

+      443,r00 

Cincinnati,  New  Orlean,- 

30  weeks 

28 

387.875 

+ 

64,425 

7,219,177 

+    1,C96,147 

Colorado  and  Southern. 

15  weeks 

Mar.  31 

471,715 

+ 

56,555 

4,  68,6.6 

f       567,646 

Denver  and  Rio  Grandv 

15  weeli,. 

Apl.     7 

631,000 

f 

73,000 

6.705,000 

1-      929,000 

Georgia  Southn  &  Florida 

40  weeks 

7 

46.50S 

4- 

991 

2,193  865 

f       285  776 

Louisville  and  Nashvilii- 

15  weeks 

Mar.  31 

2,052,0a 

+ 

243,000 

17,275,000 

4     1,829,000 

Missouri,  Kansas,  &c 

15  weeks 

ApL     7 

706,000 

+ 

113,001 

10,226,000 

+    1,836,000 

Mobile  and  Ohio 

40  weeks 

7 

247,434 

4- 

21,019 

9,558,491 

t       632.020 

Southeni  Railway  

40  weeks 

7 

2,145,351 

4 

230,691 

79,276,974  +   $.961,409 

Texas  and  Pacific 

14  weeks 

7 

385,678 

+ 

18,781 

6,565,812  4       618,019 

TRAMWAY  AND  OTHER  WEEKLY  GROSS  RECEIPTS. 


Name 


Period.  Ending 


Present 
Mile, 
age. 


Receipts  for 
Week. 


T.  Ul 
Receipts 


1917. 


+   or- 


Anglo-Aigelltii<e     . 
Aucklnd  Klcct(28dys) 
Blackjiool  and  Fleet- 
wood   

Bristol  Tramways 
Burnley  Corporation 
Calcutta  Tramways. 
Chatham  &  district 
Cork  Electric     . . . 
Dublin  United  ... 
Egyptian  .Markets 

Grand  Canal  

tl.istingsanil  District 

floiig  Kong   

IsleotTlwnet  .... 

Lanarkshire   

La.iCisblre  Ui.lted 
Liveriiool  Corpora- 
tion Tramways. 
Madras  Electric  ... 
New  South  Wales 
Government  Trams 
Pernambuco  Trams.. 

Provl  .tial   

Hhondda 

Slianghai  F.h  ctric 
Singapore  Electric  ., 

Torouay   , , 

Yorkshire  (W,Ridiiig) 


16  weeks.ApL 
280  days 


15  weeks 
21  weeks 

16  weeks 
16  weeks 
16  weeks 
16  weeks 
16  weeks 

15  weeks 

16  weeks 
16  weeks 

8  weeks 
29  weeks 
16  weeks 
16  weeks 


15  weeks 

14  weeks 

33  weeks 

16  weeks 
29  weeks 
16  week. 

6  weeks 
10  weeks 

15  weeks 

16  weeks 


.Mar. 
Api, 


Feb, 
Apl. 


Feb. 
Mar, 
Apl. 


329 

H 
31 
12 
36i 
15 

H 
64J 

2371 
19 


124 
(2  wks) 


«53,625|4- 
£21,178  + 


*356 

£10,125 

tl,617 

R66,195 

£1,2  7 

£1,071 

£6,315 

£1,374 

£898 

£975 

£U,96i 

£263 

£2,597 

£1,844 


£14.345 
Rs  38,708 

£40,696 
£5,472 
£2,166 
£1.8  0 

f 23. 089 
13,t94 
£651 
£1,866 


6,92» 
411 


496 
216 

86 
6 
478 
355 
127 

65 
8,875 

£6 
383 
256 

902 
7,89C 


4- 

39f 

-f- 

Uif 

162 

4- 

6'rti 

4- 

5,57c 

-t- 

959 

4- 

142 

-f 

U2 

818,2  1   -t 
214,586  + 


5,412 
148,179 


1,020,714 
17,2i9 
20,772 
93.191 
23,716 
14,29 
14,535 
126,730 
7,201 
37,860 
28,56: 

208.666 
242,147 

1,262,719 
67.044 
57,479 
19,468 
142,962 
133,662 
6,82 
29,373 


4,743 
3,aii2 

«« 
1,«14 

13,051 

616 

7J') 

607 

3,706 

2,01.9 

2,714 

10,641 

326 

4,062 

5,476 

12,484 
23,038 

2,661 
8,23« 
1,688 
2,3  9 
17,44 
11,160 
659 
4,060 
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COMPANY    NEWS. 


DIVIDEND  ANNOUNCEMENTS. 


Name  of  Company. 


Bailways. 

Barsi  Light  Railways 

Lima  Railway 

nnited  Bailways  of  Havana 

Banks. 

Anglo-Egyptian  Bank 

Bank  of  Montreal 

Canadian  Bank  of  Commerce  . . 

Imperial  Bank  of  Canada   

Ijondon.    Singapore,    and  Java 

Bank   

National  Bank  of  South  Africa  . . 
Insurance. 

Alliance  Assurance    

Commercial  Union  Assurance  . . 
Liverpool  and  London  and  Globe 

Insurance  

Scottish  Union  and  National    . . 

State  Insurance 

Yorkshire  Insurance  (£  I)    

Do  (£5,  with  10s  paid  up) 

Mining. 

Amalgamated  Zinc    

Cook's  Pioneer  Gold  and  Tin    . . 


Bate  %  per  Annum,  except 
where  marked  %  or  stated 

in  Cash. 
*  Interim  div.     +  Final  div. 


Interim 

or 
Final. 

4%* 
l89d  ps. 

2%' 

5s  p. 8.* 
34  % 
34% 

12%p.a. 


7s  p.s.l 
Hsp.s.l 

12sp.s.i 

10s  p.8.i 
68  p.s.f 

Is  p.s. 
la  p.s. 


Date  of 
Pay- 
ment. 

April  26 


June  1 
Quarter 
June  1 
declare 


Julys 


May  9 

Mays 


Globe  and  Phoenix    IsSdp.s 

Messina    ^Transvaal)    Develop' 

ment   Is  p.s.- 

Pahang  Consolidated   5%  ' 

Tea  and  Rubber, 

Alor  Pongsu  Rubber  Kstate  15  %+ 

Darjeeling  Company  2J  %♦ 

Batang  Malaka  Rubber  . 

Froaeiter  Estate  Rubber    30  %t 

Golconda  (Malay)  Rubber 30  %t 

Haytor  Habber  Kstates   15%+ 

Klanang  Produce  50%l 

Kuala  Selangor  Rubber 50%i 

P«nti>aTeaand  Kubber     20  %t 

Bapnmalkande  Rubber    7  %i 

Sembian  Estates  Co 6  %* 

Sungei  Kruit  Rubber  Estate 15  %+ 

Taiping  Plantations 10 

Tapah  Rubber  Estates 15  %t 

Tenom  ( -lorneo)  Rubber 12J  %l 

Do  Deferred 

Other  Oompantea. 

Adolph  P  ankau  and  Co 

African  Steamship 5  %l 

Agnas  Blancas  Nitrate 6  %f 

Albion  Motnr  Car   15%t 

Alfred  Goslett  and  Co 

Alliance  Invebtment,  Deferred,.        6f 

American  Trust 

Anglo-Cbilian  Nitrate,  Ord 20dp.s.) 

Do  Pref 2l;sps.t 

Bankers'  Investment  Trust,  Def.         6 

Benger'8  Food. 1/3  p.s. f 

British  and  African  Stevm  Navi 

gation 

California  Exploration 6d  p.s. 

City  of  Buenos  Ayres  Trams ls3d  ps. 

City  of  Santos  Improvements   . .      3  % 
Civio  Investment  and  Industrial      1  % 

Consolidated  Trust  (Def.)   8J  %1 

Crane  and  Sons 

Cuba  dubmarine  Telegraph  . 

De  Trey  and  Co 

Dnnville  and  Co 5a  p.s. 

Eastern  Extension,  Australasia, 

and  China  Telegraph  7e  p.s.f 

Eastern  Telegraph    3J  %t 

Egyptian    Delta   Land  and  In- 
vestment     

Elder  Line 

Extract  Wool  and  Merino 

Preehold  Assets 5%t 

Grand  Hotel,  Eastbourne 10* 

Great  Norf hern  Telegraph 

Hoskin  Trevithick  Polkinhorn 

Imperial  Direct  t.ine 

Indian  Electric  Supply    5  %+ 

Joseph  Lucas  6dp.8. 

K^ministiquia  Power  1^  % 

Kimberiey  Waterworks   2J%t 

KingLine  13  %t 

Lima  i  igbt.  Power,  and  Trams.      1}% 

London  (Cremation    

Matthew  Brown  and  Co 6d  p.s. 

Maypole  Dairy,  Def.  Ord  2s  p.s.* 

Montreal     Light,     Heat,     and 

Power 2  % 

New  England  Breweries 3J  %t 

New    Zealand    and    Australian 

Land       5  %♦ 

Pogfiley  and  Wakelin   6* 

P»rk  Gate  Iron  and  Steel   l/9p.8.t 

Price  Jones 

Projectile  Co 

Provincial      Cinematograph 

Theatres,  "  B  "  Pref 71  % 

River  Plate  Electricity    

Soalh  African  Export 5  %* 

South  African  Lighting  6  %t 

Spratt'B  Patent  (America)  9dp.8i 

8  itherland  Steamship 3sp.B.il 

rekka     IsSdp.s. 

Telphone  Co.  of  Egypt,  Pref.  and 

„^  De' Ssp.s.* 

ThomasBarr  

Venesta ',      4%* 


May  14 
June    1 


May     8 


May   IS 


Method 

of 
Payment. 

Less  tax 
Less  tax 

Free  of  tax 
ending  Apr 

d  for  quar.  e 

Less  tax 


Less  tax 

Less  tax 
Less  tax 
Less  tax 
Free  of  tax 
Free  of  tax 

Less  tax  5s 
Less  C  mm 
in  £  and  Br 
Less:tax  2/8 

Less  tax 
Less  tax  5/ 

Less  tax 
Less  tax 


May 
May 


10 


May  15 
May  16 
May  11 
for  quar 


Dividend  for 
Whole  Years. 


Latest 
Year. 

% 


1130 

ndng  Ap 

4 
6 

12s  p.s. 
130 


May     4 


May   17 
May  17 

May  12 


Less  tax  4/6 
Ij'ree  of  tax 


Less  tax 
Less  tax 


Free  of  tax 
Free  of  tax 


Less  tax 


Free  of  tax 
Free  of  tax 

Free  of  tax 

Free  of  tax 
Less  tax 
Less  tax 
Less  tax 
ter   ended 


120 
20 

SO 
50 

in  £ 

onwealt 
tish  t 
in£ 


in£ 
22} 

ii 

75 
45 
25 
100 
150 
30 
10 


May   15 
May  15 


May  10 


May 
Quarter 


May 
May 

tor  quai 


Junes 
May 


22i 

35 
20 
35J 


10 
10 
20 

6 

5 

4 
30 
iO 

2s3d  p.s 


Less  tax 
Less  tax 


Free  of  tax 
Free  of  tax 


Free  of  tax 
Free  of  tax 


Less  tax 


Free  of  tax 

Less  tax 

Free  of  tax 
Less  tax 
Less  tax 

Less  tax 
Less  tax 

ter   ended 


May 
Uay 

May     7 

May    9 


Free  of  tax 
Less  tax 
Free  of  tax 

Free  of  tax 


Free  of  tax 
Less  tax 

Free  of  tax 
Less  tax 

Free  of  tax 
Less  tax 
Leas  tax 


Pre- 
vious 
Year. 
% 


ril,  1017 

4 
6 

12s  p.s. 
110 

120 
20 

50 
50 


h  tax  6d 


20 

io 

40 

115 
137i 

io 

20 


nil 
10 
10 
25 

8 

5 

3 
25 
25 

2s3d  p.s. 


April  30 
124 
10 
7 
10 


8 
8 

4dp.s. 
6 
20 
9 

24 

5 
10 

7i 


5 
16 


April  3C 
5 


8 
8 

4d  p.s. 
6 

20 
9 

22 

nil 

10 

6 


5 
15 


3s  p.s. 

4 
6d  p.s. 


9 

l83d  p.s 

30 


10 
10 


3a  6d  p. 
4 


Is  3d  p.E 
30 


MINING  OUTPUT   STATISTICS  FOR  MAECH. 


Name  of  Mine. 


Gold. 

Alaska  United   

Bell  Reef  Development 

Cock's  Pioneer 

Menzies' Consolidated  


Mexico  of  El  Oro  . 


Ouro  Preto 

Rhodesia 

Waihi  Gold 

Tin 

Aramayo  Prancke 
Siamese  Tin  


Miscellaneous. 

Anglo    -  French      (Transvaal) 
Navigation  Coal 

Apex 

Broken  Hill  Proprietary    . . . 

Bwana  M'Kubwa 

Chinese  Engine ering  and 
Mining 

Irtyah  Corporation 


Natal  Navigation  Collieries  . . . 
North  Broken  Hill   


Sulphide  Corporation  . 


Witbank  Colliery. 


Total  Ontpnt. 


Crushed,  56,700  tons  ;  total  production, 
8116,600  ;  value,  811b.4(X);  net  loss,  811,900. 

Cable  received  April  20;  "  Mine  cloi-ed  down 
as  from  to-day;  no  offers  to  tribute  it; 
March  yield,  £2,565." 

Run  No.  13 :  Plant  worked  1,163  hours  and 
treated  145,CX)0  cubic  yards, yieldingl,601  ozs 
of  gold  and  20  tons  ot  tin. 

Feb. :  Crushed,  2,049  tons:  va'ue  gold,  £3,570, 
iniluding  £599  recovered  from  blime  plant; 
expenditure  on  revenue  account,  including 
provision  forproportion  of  taxes  wnd  London 
expenditure,  £5,190;  expenditure  on  de- 
velopment account,  £510. 

Crushed  S,2(X)  tons  of  ore.  The  total  esti- 
mated realisable  value  of  the  product  is 
U.S. 8136,000,  less  workinir  expenses 
U  S. 860  000,  development  U.S. 88, 000,  export 
tax  U.S,812,O0J  —  U.S. 880,000;  profit, 
U.S.81 16,000  (423,673). 

7,803  tons  ore  ;  2,586  ozs  gold;  value,  £10,344. 

Annasona  :  Crushed  320  tons,  yielding  244  ozs 
fine  gold;  cyanided  444  tons,  yielding  214 
ozs;  gross  value,  £1,903;  approximate 
profit,  £1,170;  reef  has  been  struck  No.  4 
level,  value  not  known  as  yet. 

Period  to  April  7:  15,220  tons  (2,000  lbs) 
crushed;  £26,533  gold  and  silver  produced. 

March;  Tin, 209 tons. 

First  half  of  April :  No.  1  dredge  worked  248 
hours,  won  141  piouls,  raised  21,000  cubic 
yards ;  No.  2,  249  hours,  270  pieuls,  'i7,000 
cubic  yards;  No.  3,  126  hours,  96  pieuls, 
13,500  cubic  yards. 

Coal  output,  32,037  tons  ;  profit,  £2,374. 

Coal  output,  15,767  tons;  profit,  £1,955. 

Four  weeks  to  April  4th;  Blast  furnace  pro- 
duced 12,709  tons  pig  iron ;  open  hearth 
furnaces,  14,762  tons  steel. 

The  company  advises  the  shipment  of  63  tons 
of  copper  conceutrates. 

Sales  of  coal  by  the  Kailan  Mining  Adminis- 
tration for  the  week  ending  14th  instant 
amounted  to  94,645  ton^. 

March:  Bidder  Co.— Ore  from  Sokolni  mine, 
1.629  tons;  milled.  447  tons;  zinc  concen- 
trates, 174  tons ;  lead.  46  tons.  Milling 
partially  interrupted  by  abnormally  cold 
weaiher.  Ridder  Railway  now  completed. 
Kirgiz  Co  (Ekibastons)— Coal,  8,638  tons; 
coke,  642  tons;  spelter,  4i  tons;  spelter 
shipped,  192  tons.  Second  block  of  zinc 
retorts  started,  giving  improved  results. 

Profit,  quarter  ended  March  31,  £30,000, 

Produced  920  tons  of  concenirates,  containing 
550  tons  12  cwts  lead  and  ^0,148  ozs  of  silver 
for  a  run  of  144  hours. 

Four  weeks  to  Feb.  24 :  15,951  tons  ore  milled 
at  Central  Mine,  producing  3,059  tons  lead 
concentrates  (including  206  tons  from 
de-leading  plant),  which  assayed  44  ozs 
silver,  65  p.c.  lend  per  ton,  together  with 
4,151  tons  z  nc  concentrates,  assaying  13ozs 
silver,  6  p.c.  lead,  47  p.c.  zinc  per  ton.  At 
Cockle  Creek  4,522  tons  lead  concentrates 
and  purchased  ores  smelted,  producing  2,X8 
tons  lead  bullion,  containing  2,549  ozs 
gold  and  165.099  ozs  silver. 

March:  64,391  tons. 


10 
5 


BHODESIAN  GOU)  OHTPOT.— The  val 
in  Rhodesia  during  March  is  stated  by 
Company  to  amount  to  ^'300,183,  an  i 
the  February  total.     Below  is  our  usual 

1914.  1915. 

Month.  £  £ 

January  ..  249,032  ..  293,133  . 
February..  259,888  ..  286,789  . 
March  ....      273,236     ..      299,686     , 

April 295,907     ..      315,541     . 

May 250,062     ..      318,898     . 

June 306,421     ..      322,473     . 

July 320,670     ..      336,565    . 

August 316,972     ..      344,493    , 

September..      309.398     ..      321,085     . 

October 337,241     ..      339,967     . 

November..  311.711  ..  313,160  . 
December.  .      309,669     . .      331,376     . 


ue  of  the  gold  produced 
the  British  South  Africa 
ncrease  of  ;f  10,449  upon 
comparative  table : 


19.6. 

£ 
318  586 
313,769 
335.368 
339,586 
323,783 
33?,070 
322,365 
3.)8.001 
322,035 
325.608 
317,135 
306,205 


1917. 

£ 
296,113 
289,734 
300,183 


Total 


3.580,207     ..    3,823,166     ..    3,895,311 


886,030 


OIL  OUTPUTS. 


Anglo-Egyptian. — Gemsah  production  far  week,  23  tons  (last 
week,  25);  Hurgada,  1,833  (2.256). 

l!i,.4CK  Sea  Amalgamated. — Week  ended  April  21st,  21,795 
poods  (352  tons). 

British  Maikop.— Week  ended  April  21st,  2,387  poods  (3S 
tons). 

Constantine  Oilfields. — The  following  is  copy  of  cablegram 
received  from  the  company's  engineer,  23rd  instant : — "  Have 
permanent  gas  bonanza  since  last  night." 


April  28,  1917.1 
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Maikop  Combine.— Week  ended  April  21st,  15,110  poods  (244 
tons). 

Maikop  Pipe  Line.— Week  to  April  14th,  715,701  poods  (i,8b6 
tons). 

North  Caucasian.— Week  to  April  4/i7th,  649,803  poods  (10,481 
tons). 

New  Schibaiekk. — Mar.  : — Gross,  372,020  poods  (6,000  tons) ; 
net,  221,090  poods  (3,566  tons). 

Spiks.— Week  ended  April  22nd,  including  780  poods  from 
ambars,  167,600  poods  (2,703  tons).  Total,  2,577,860  poods 
(41,578  tons),  against  2,883,390  poods  (46,506  tons).  Price  of 
crude  oil  at  Baku,  60  copecks  per  pood. 

UMiTED  British  of  Trinidad.— Week  to  .\pril  18th,  1,055 
tons. 

UralCaspian.— Week  to  April  i2th,  112,389  poods  (i,8i3tons); 
week  to  April  19th,    107,247  poods  (1,730  tons). 


il^p0rta  anir  |S0tiaia. 

Messrs  Price,  Waterhouse,  and  Co.  have  opened  an  office  at 
2  Rue  Edouard  VII.,  Paris. 

The  Hon.  Lord  Salvesen  has  been  appointed  chairman  of  the 
Arizona  Copper  Company,  Limited,  in  place  of  Mr  John  Wilson, 
who  has  resigned. 

RAILWAYS. 

BENGAL  NAGPUB.— Notice  is  given  to  the  holders  of  deben- 
tures, bonds  to  bearer,  amounting  to  ;f  120,000,  and  falling  due  on 
May  4,  1917.  that  the  directors,  with  the  sanction  of  the  Secretary 
of  State  tor  India  in  Council,  are  prepared  to  renew  such  deben- 
tures at  /9SJ  per  /^loo  for  a  further  period  of  two  years,  with  in- 
terest at  the  rate  of  4^  per  cent,  per  annum,  provided  the  holders 
of  the  said  debentures  intimate  their  acceptance  ohthis  offer  and 
send  their  bonds  to  the  company's  office  for  endorsement  before 
May  2,  1917. 

BANKS. 

LONDON,  SINGAPORE,  AND  JAVA  BANK— The  report  for 
the  year  1916  states  that  the  gross  earnings  increased  from 
;f  12,784  to  ;f  13,949,  while  working  expenses  also  increased  from 
;f4.68o  to  ^■5,349,  The  net  profit  was/6,291.  It  is  proposed  to 
pay  a  dividend  of  6  per  cent.,  less  tax  (the  same  rate  as  for  the  pre- 
vious four  years),  to  place  to  reserve  /2,50o,  write  down  premises 
account  /i.ooo,  reduce  furniture  and  fittings  account  /250,  and  to 
carrv  forward  £\,2o6. 

NATIONAL  BANK  OF  SOUTH  AFRICA —A  cable  from  head  office 
states  that  the  net  profits  for  the  year  ended  March  31st  amount 
to  ^448, 500.  The  directors  recommend  a  dividend  at  the  rate  of  6 
per  cent,  per  annum,  placing  /i75,ooo  to  reserve  fund.  ^30,000  to 
bank  premises,  ^25,000  to  pension  fund,  and  carrying  forward 
/49,ooo. 

MINES. 

A.  GOERZ  AND  CO. — The  report  for  the  year  ended  December  31 
last  states  that  the  profit  and  loss  account  showed  a  balance, 
before  allowing  for  losses  by  depreciation,  of  ,,£'97,497,  to  which 
must  be  added  the  profit  of  ^^18,683,  brought  forward  from 
1915,  making  a  total  of  j^ii6,i8o.  This  amount  (less  £i^i 
written  off  office  furniture,  &c.)  has  been  utilised  to  meet  part 
of  the  past  depreciation  existing  on  certain  .shareholdings.  In 
order  to  meet  the  balance  of  such  depreciation  and  to  write 
down  other  assets  to  conservative  figures,  it  is  proposed  to  re- 
duce the  capital  by  writing  down  the  nominal  value  of  each  £t 
to  I2S  6d. 

BBAKFAN. — The  report  for  the  yar  1916  states  that  in  terms  of 
the  agreement  entered  into  with  the  Consolidated  Mines  Selection 
Company,  in  connection  with  the  lease  area,  whereby  the  latter 
company  undertook  to  purchase  100,000  shares  in  Brakpan  Mines 
at  /5  per  share,  it  was  necessary  to  increase  the  registered  capital 
from  ;r750,ooo  to  ^850,000.  Of  the  100,000  new  shares  so  created, 
10,000  have  already  been  taken  up.  The  profit  from 
operations  amounted  to  ^413,226,  less  additional  war  charges 
on  gold  realisation,  ;^io,3i8.  The  net  balance  of  revenue  over 
expenditure  is  ;f  409. 718.  Add  balance  to  credit  of  appropriation 
account  at  December  31,  1915,  ;f8i,548  ;  balance  of  development 
suspense  account  at  December  31,  1916,  /20,i25  ;  unexpended 
balance  of  funds  appropriated  for  capital  expenditure  prior  to 
December  31,  1916,  /i,5oi,  making  a  total  available  credit  of 
£$i2fic)Z.  The  following  amounts  have  been  appropriated: — 
Government  tax  on  profits  and  special  war  levy,  /53,402  ;  divi- 
dends No.  9  and  No.  10,  /339,75o  ;  French  fiscal  taxes,  ;f  385  ;  for 
capital  expenditure  in  terms  of  tender  for  Brakpan  Lease  Area, 
;fioo,ooo,  leaving  /i9,3'54-  Capital  expenditure  for  the  year  on 
additions  to  plant  and  buildings,  after  allowing  for  the  decreased 
holdings  in  shares  and  interests  in  other  concerns,  amounted  to 
^'4.749.  Two  dividends  have  been  declared  during  the  year,  each 
of  52J  per  cent. 

CONSOUDATED  MINES  SELECTION.— The  report  for  the  year 
1916  states  that  the  outstanding  debentures  have  been  reduced  to 
;f96,52o.  The  accounts  submitted  show  a  profit  of  ;f  132, 144, 
including  ^8,140  brought  forward.  The  directors  recommend  a 
dividend  of  22J  per  cent.,  less  income-tax,  and  that  /i5,ooo  be 
placed  to  the  reserve  account,  leaving,  subject  to  further  remu- 
neration to  directors  and  managing  directors  in  London  and 
Johannesburg,  ;f 20,801  to  be  carried  forward.  Cash  and  cash 
assets,  as  on  December  31st  last,  exceed  current  and  contingent 
liabilities   by    ;f 218, 199.      Properties    and    unquoted   securities, 


as  valued  by  the  directors,  stand  in  the  books  at  ;f52,028,  and 
quoted  securities  taken  at  cost  or  under,  but  in  no  case  higher 
than  the  market  (.rice  at  December  31st,  amount  to  ;f574.899 
— together  ^626,927.  At  the  prices  ruling  at  December  31st,  1916, 
these  assets  in  the  aggregate  substantially  exceed  their  cast  on 
the  books.  The  net  profit  amounts  to  /■i24,oo3,  arrived  at  as 
follows  : — Net  profits  realised  on  sales,  commissions,  &c.,  ;f  48,951 ; 
interest  and  dividends.  ;f9o,337;  transfer  fees,  ;f 311  ;  profit  on 
debentures  purchased,  ^23  ;  total,  /■i39,622.  There  has  been 
written  off: — Expenses,  &c.,  ;f 7,561  ;  debenture  interest,  ;f5,io9  ; 
cost  of  investigations,  claim  licences  and  depreciation  of  office 
furniture,  &c.,  ;^74i ;  income-tax,  London  and  Johannesburg, 
£2,207:  leaving  /124, 003,  which,  with  £8,140  brought  forward, 
gives  a  total  available  profit  of  £132,144. 

RAND  StLECTJON.— The  report  for  the  year  1916  states  that  at 
an  extraordinary  meeting,  held  on  June  23,  1916,  a  resolution  was 
adopted  approving  of  a  provisional  agreement  between  the  Con- 
solidated Mines  Selection  Company  and  this  company,  and 
authorising  the  directors  to  carry  it  into  effect.  During  the  year 
the  4,240  shares  held  in  reser\e  were  issued  at  £2  17s  6d  per  share. 
The  registered  and  issued  capital  is  now  £550,000  in  55  1,000  £1 
shares,  fully  paid.  The  profit  from  coal  mining  was  £14,910, 
dividends  on  shareholdings  £114.637,  receipts  from  Brakpan 
township  £19,815,  profit  on  sale  of  Springs  mines  debentures  and 
options  £15,387,  interest,  commission,  sundry  revenue,  &c., 
/6.370 — total,  £171,120.  The  net  balance  to  credit  to  profit  and 
loss  is  £160,083  and  £51,823,  making  £211,906.  There  has  been 
appropriated  for  Government  tax  on  profits  and  income-tax 
£2,073,  dividends  Nos.  33  and  34  (27J  per  cent.)  £151,250,  leaving 
£58.582.  The  profit  derived  from  coal  mising  shows  a  decrease 
of  £897  owing  to  increased  working  costs.  Capital  expenditure 
during  the  year  amounted  to  £13,758. 

SPRIMGS. — The  report  for  1916  states  that  in  order  to  meet  the 
options  exercised  on  325,855  shares,  and  to  provide  for  those  still 
outstanding,  the  capital  was  increased  from  £795,000  to  £1,000,000, 
of  which  44,000  shares  are  held  in  reserve  and  under  option  at  par. 
No  change  has  taken  place  during  the  year  in  the  area  of  the 
mining  property.  The  cash  receipts  Irom  the  inception  of  the 
company  to  the  end  of  the  financial  y-ax  amounted  to  £1,429,301. 
and  expenditure  to  £1,396,429,  leaving  a  balance,  beiuK  cash  and 
credit  assets  after  deducting  sundry  creditors,  credit  balances, 
and  accrued  interest  to  date,  of  £32,872.  The  liability  under 
the  financial  arrangement  for  the  provision  of  loan  funds  up  to 
£315,000,  was  entirely  liquidated  during  the  year  by  funds  re- 
ceived from  the  exercise  of  outstanding  options  on  shares.  The 
fixed  deposit  of  £30,000  with  the  Bank  fiir  Handel  und  Industrie 
uas  repaid  with  interest.  The  advance  of  £30,000  made  to  this 
company  by  the  Consolidated  Mines  Selection  and  the  Rand 
Selection  Corporation  was  thereupon  refunded.  The  increased 
cost  of  mining  supplies  and  the  unavoidable  delay  in  the  com- 
mencement of  crushing  operations  occasioned  by  the  war  resulted 
in  the  available  funds  of  the  company  again  becoming  exhausted 
Arrangements  were  made  for  obtaining  the  further  financial 
facilities  necessary  to  bring  the  mine  to  the  producing  stage. 
Extraordinary  meetings  have  been  convened  tor  the  purpose  of 
passing  a  resolution  altering  article  43  of  the  company's  articles  of 
association  so  as  to  empower  the  directors  to  increase  the  capital 
from  £r, 000, 000  to  £1.500,000.  The  directors  have  no  intention 
of  increasing  the  capital  unl.  ss  an  opportunity  occurs  of  extending 
the  company's  interests  and  operations. 

V»N  DVK  PROPBIET«Ry.— The  report  for  1916  states  that  the 
total  expenditure  during  the  year,  after  deduction  of  sundry 
receipts,  was  £5.480,  of  which  £5  033  represented  interest  on 
advances  made  to  the  company,  £22,388  being  the  difference 
between  the  book  values  and  the  proceeds  of  sale  of  sundry  plant 
and  equipment,  has  been  written  off.  Sundry  items  of  plant  and 
equipment  were  sold  at  satisfactory  prices  and  the  proceeds 
applied  in  reduction  of  the  company's  indebtedness  to  Messrs  A. 
Goerz  and  Co.,  Limited,  which,  at  the  end  of  the  year,  amounted 
to  £88,682.     The  agreement  with  that  firm  is  still  in  force. 


THE 

LONDON  CITY  &  MIDLAND 
BANK  LIMITED 

beg  to  inform  their  clients 
that  an  Office  for  Informa- 
tion is  Now  Open  at  Moika  42, 
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SUMMARY  OF  COMPANY  PROFIT  AND  LOSS  ACCOUNTS. 


Oompany, 


Net 

Profit 

Balance 

After 

Period 

from 

Pay- 

Bndlng, 

Last 

ment  of 

Aooount. 

Deben- 
ture 
Interest. 

Amount 
Avail- 
able for 
Distri- 
bution. 


Appropriation. 


Dividend. 


Ordinary. 


Rate.    lAmount. 


Prefce. 


Amount.' 


ICarried   to 
Reserve, 
Deprecia- 
tion, &a. 


Balance 
Forward 


Corresponding 
Period  Last  Year 


Net 
Profit. 


Dlvi- 
deitd. 


Banks. 

Bank  of  Victoria 

London,  Sirgapcre,  and  Java  . 
Naii  nal  Bauk  uf  Egypt    .... 

Union  of  Scotland    

Gas. 

Southampton  Gaslight  &  Ooke 

Land  Mortgage,  &c. 

Swan  Land  and  Oattle    

MtFate, 

Aguas  Blancas    

Tea,  Rubber.  &c. 
Goloonda  Malay  Rubber     .... 

Kuala  St'UngoF  Rubber 

Panliya  Tea  and  Rubber    . 

Telegraph,  &c. 
Cuba  Submarine  Telegraph   . . 
Direct  United  States  Cable  . . 

Tramways. 
Indian    Electric   bupply    and 

Traction 

Trusts. 

Alliance  Investment    

American  Trust    

Nonh    of    England    Trustee, 
Debenture,     and      Assets 

Corporation  

Waterworks. 

Kimberley  Waterworlia  

Olympic  Portland  Cement., 
Other  Companies. 

Day  and  Mariiu 

Rivtrside  Orange 

Spratt's  Patent  (America).. 


Deo.  31' 
Dec.  31 
Deo.  31 
April  2 

Dec.  31* 

Dec.  31 

Dec.  31 

Dec.  31 
Deo.  31 
Dec.  31 

Dec.  31 
Mar.  31 


Dec.  31 

April  15 
Jan.  31 


Mar.  31 

Deo.  31 
Dec.  31t 

Deo.  31 
Sept.  30 
Dec.  31 


£ 
30,711 
974 

101,456 

£ 

55,784 
6,231 

2?9,830 

£ 

86,495 

7,265 

428,643 

331,286 

% 
6 

e 

6 
15 

2,556 

15,593 

18,149 

5 

.. 

10,807 

10,807 

.. 

39,793 

59,19* 

98,987 

10 

4.293 

12,123 

3,301 

50,146 

50,977 

9,731 

54,444 
63,100 
13,032 

45 

150 
30 

7,581 

33,756 
69,038 

41,337 
69,038 

7 
4 

800 

13,809 

14,609 

7i 

11,41S 

4,43S 

32,621 
9,364 

44,033 
13,799 

5 
4 

35,68! 

63,690 

99,375 

20 

,  , 

22,075 
30.597 

22,075 
30,597 

5 

Dr2t,57S 

Dr50,S66 

4,831 

8,144 

11,050 

6,249 

Drl6,434 

L>r39,8l6 

11,100 

'k 

£ 

31,837 

2,303 

180,000 

150,000 

16,193 


21,000 

39,600 

45,900 
9,000 

11,200 
36,426 


5,852 

7,500 
3,070 


37,474 
15,750 


£ 
12,503 


6,000 


6,000 


20,250 
4,500 


3,750 


£ 

27,000 

3,750 

226,463 

140,000 

£ 

15,156 

1,20 

22,18( 

61,286 

£ 

54.66( 

6.24t 

242,214 

220,573 

.. 

l;956 

16,290 

8,000 

2,807 

.. 

21,434 

50,553 

39,023 

7,000 
"  500 

7,844 

17,200 

3,532 

43,61C 
47,748 

16,500 
32,612 

7,637 

16,190 
68,080 

7,000 

1,757 

9,764 

4,800 
753 

11,483 

5,47b 

33,181 

36,612 

25,289 

59,374 

6,325 
21,853 

8,744 

21,850 

'  1,567 
2,500 

16,434 

Dr41,38} 

4,860 

2,259 

Dr36,83i 

6,80i) 

% 

6 

6 

4 

15 


10 

40 
137i 


6 
5 

20 
5 


H 


Half-year. 


f  Nine  months. 


WEST  RAND  CONSOLIDATED.— Cable :  "Continued  shortage 
native  labour  seriously  afiecting  operations  of  this  company. 
Where  possible  machine  sloping  is  being  adopted  in  order  to  main- 
tain tonnage,  but  this  is  proving  very  detrimental  to  grade. 
Normal  output  not  expected  before  the  middle  of  this  year." 

WITSWATEESRANDDEtP.— The  report  for  1916  states  that  the 
tonnage  crushed  shows  a  decrease  of  19,042  tons,  with  a  reduction 
in  the  profit  earned  of  ^53.558.  The  payable  ore  reserves  show  a 
decreave  from  1,673,300  to.-s  valued  at  6.02  dwts  over  5449  ins, 
to  1,571,300  tons  valued  at  5.79  dwts  over  59.14  ins.  The  appro- 
priation account  may  be  summarised  as  follows  : — Credit  balance 
brought  forward  from  December  31,  1915,  ;f89,336  ;  profit  on 
working,  ^160,282;  interest,  dividends,  and  sundry  revenue, 
;f6,63i,  making  ;f 256, 249.  Alter  deducting  ^f  15,668  lor  Govern- 
ment tax  on  profits,  ;^  123,750  paid  in  dividends,  &c.,  there  is  left  a 
balance  to  be  carried  forward  ol  ;f8i,025.  During  the  financial 
year  /6,66o  of  the  second  issue  of  debentures  were  drawn  and  duly 
paid,  the  company's  liability  to  the  debenture  holders  being  thereby 
extinguished.  On  June  30th  the  directors  declared  an  interim 
dividend  of  2S  6d  per  share  (12J  per  cent.)  for  the  first  half-year, 
and  on  December  31st  dividend  No.  22  of  2S  per  share  (10  per 
cent.)  for  the  second  half-year,  making  22J  per  cent,  for  the  year. 


rains,  the  winter  wheat  crop  in  the  United  States  has  made 
better  .progress,  and  farmers  are  now  busy  with  spring  sowings, 
being  favoured  by  fine  weather.  The  Indian  crop  is  officially 
estimated  at  46,600,000  qrs,  which  marks  an  increase  of 
6,600,000  qrs  compared  with  corresponding  season  last  year, 
while  samples,  so  far,  show  good  quality  and  weight.  Ploughing 
and  sowing  continues  in  Australia  under  favourable  conditions, 
and  a  large  acreage  is  anticipated,  while  preparations  are 
being  pushed  forward  in  the  Argentine.  Forward  positions 
were  dealt  in  to  a  moderate  extent,  offers  being  readily  absorbed 
at  full  rates.  Sales  include  No.  i  Northern  Duluth,  afloat,  at 
81S  6d ;  No.  3  Northern  Manitoba,  79s;  blue  stem,  84s;  and  red 
Walla,  83s.  The  homeward  freight  market  maintains  a  very 
firm  tone,  and  rates  exhibited  a  hardening  tendency,  particularly 
from  the  East,  competition  being  brisk  for  neutral  vessels. 
Karachi  was  nominally  quoted  at  240s  scale  basis,  and  Bombay 
up  to  300s,  according  to  measurement  on  dead  weight,  U.K. 
basis.  A  substantial  advance  was  registered  from  rice  ports, 
400S  being  reported  paid  from  Burma  to  French  Mediterranean. 
The  River  Plate  section  remains  featureless,  and  quite  nominal, 
but   tonnage    is    required    for    heavy   grain    from    the    United 


Ot0mm^rrial  H^pnrta, 


THE     CORN     TRADE. 

Hark  Lane,  Friday  Evening. 

Fine,  seasonable  weather  has  prevailed  during  the  week,  and 
farmers  have  been  able  to  push  on  with  ploughing,  though  the 
land  is  still  heavy  in  some  districts.  Recent  reports  describe 
the  condition  of  early-sown  wheat  as  fairly  satisfactory,  but 
the  late-sown  crop  is  generally  poor  and  patchy.  Oats  and 
barley  are  backward  in  growth,  while  a  spell  of  fine,  open 
weather  is  now  needed  to  stimulate  agriculture  generally.  Busi- 
ness made  quiet  progress  at  market  during  the  period  under 
review,  trade  in  native  wheat  being  almost  at  a  standstill  owing 
to  the  recent  order  fixing  prices,  supplies  being  on  a  limited 
scale,  which  resulted  in  a  nominal  state  of  affairs.  Foreign 
grades  were  sparingly  offered,  and  ruled  firm  at  recent  level. 
Shipments  continue  satisfactory,  with  large  visible  supplies  in 
most  exporting  countries,  the  only  difficulty  being  the  matter  of 
transportation.  The  spring  movement  in  Canada  has  already 
commenced,  which  should  result  in  larger  shipments  from  North 
America  in  the  near  future,  while  a  substantial  increase  in  the 
acreage  under  cultivation  is  expected.      As  a  result  of  beneficial 
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States  Northern  range  ports  at  40s  to  U.K.  or  French  Atlantic, 
ur  200s  on  net  form.  Trading  in  home  milled  flour  has  been 
somewhat  unsettled  owing  to  the  Government's  intention  to  take 
control  of  all  mills  with  a  capacity  of  over  five  sacks  per  hour. 
I'rices,  however,  remain  firm,  with  a  generally  good  inquiry. 
Foreign  brands  continue  nominal.  At  a  meeting  of  the  London 
Millers'  Association,  the  price  of  "  G.  R."  flour  was  fixed  at 
()is  to  62s  per  sack,  according  to  quality,  ex  mill,  in  returnable 
cleared  bags,  if  in  hessians  is  extra.  Of  offals,  ordinary'  bran 
was  advanced  to  .1^13,  and  coarse  middlings  ^^15  per  ton,  ex 
mill,  bags  included.  Maize  continues  in  good  demand,  and 
prices  ruled  firmer,  but  trade  was  restricted  owing  to  dearth  of 
spot  supplies.  Of  forward  parcels,  No.  3  mixed  American, 
afloat,  sold,  at  68s ;  yellow  La  Plata,  70s ;  white  American,  72s  ; 
and  No.  2  white  flat  South  African,  80s.  Barley,  in  common 
with  other  cereals,  maintains  its  value,  but  offers  are  exceedingly 
>carce,  and  prices  largely  nominal  owing  to  official  measures, 
while  dealings  in  foreign  descriptions  on  the  spot  are  prohibited. 
Apart  from  India,  crop  prospects  are  less  favourable,  droughty 
conditions  being  reported  from  the  Pacific  Coast.  Business  in 
native  oats  is  temporarily  at  a  standstill  owing  to  the  official 
reduction  in  prices,  though  at  some  of  the  country  markets  it  is 
reported  that  farmers  showed  more  disposition  to  trade  on  the 
new  basis.  Imported  descriptions  met  a  quiet  sale,  though 
values  were  well  maintained.  Crop  prospects  in  the  United 
Kingdom  are  rather  better  owing  to  prevailing  fine  weather, 
with  every  indication  of  an  increased  acreage,  while  larger 
sowings  are  also  reported  in  America.  Peas  and  beans  remain 
firm,  but  trade  less  active  .  Quotations  ; — Wheat. — English 
nominally  quoted  at  78s  per  480  lbs.  Imported  grades  unchanged. 
No.  3  Northern  Manitobas  quoted  at  83s  6d,  ex  ship,  to  arrive. 
I'lour. — Minneapolis  spring  patents  nominal.  Canadian  export 
patents,  75s,  landed.  Oats. — American  white  clipped.  No.  2, 
(V.s  6d  to  67s,  Canadian  Western  No.  2,  67s  fid  :  Chilian  white, 
(■7s  6d  ;  Australian  tawny,  67s;  Irish  black  (38  lbs)  nominally 
'i;s  fid,  all  ex  quay.  Maize. — American  mixed  (human  food), 
-IS  fid,  ex  ship,  and  75s,  landed.  Plate  nominal  at  85s.  in 
latter  position. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1916-17,  contrasted  with  1915-16,  1914-15, 
and  1913-14: — 


Imports — Wheat  (33  weeks  to  Apr.  14) 
Flour  „ 


Add  week  ending  April  21 — Wheat  . . 
I,  f.  Flour 


Total  imports  34  weeks  . 

Less  exports— Wheat 

„  Flour 


Net  imports    

Add  to  this  the  estimated  sales   of 
home-grown  wheat 


Thirty-four  weeks*  home  supplies 

Average  price  of  English  wheat  per 

quarter 

=    percwt 


"  Visible  supply"  in  U.S.centres.bush. 
=    incwts.. 


1916-1917.  1915-1916.  1914-1915.  1913-1914, 


cwts, 
38.507,2X 
3,775,300 


42,282,500 


42,282300 
42,800 
30,100 


42,209,600 
33,413,300 


75,822,903 


s    d 

84  10 

19    6! 

bushels. 

38,254,000 

20,493,1X 


cwts. 

56,945,300 

5,928,700 


62.874,000 

2,409,300 

205,400 


65,488,700 
72,400 
97,900 


65,318,400 
32,186,800 


97,505,200 


s  d 
53  2 
12    3i 

bushels. 
59,872,000 
32,074,300 


cwts. 
59,631,500 
8,041,100 


67,672,600 

1,697,300 

121,500 


59,391,500 
533,100 
267,500 


68,590,900 
31,143,700 


99,734,600 


cwts. 

59,726,800 

7,897,100 


67,623,900 

2,157,200 

214,700 


69,995,800 
205,500 
127,900 


69,662,400 
24,669,100 


94,331,500 


s     d  8     d 

56    S  31    9 

13    OJ  7    3 

bushels,  i  bushels. 
30,859,000  49,167,000 
16,532,000,  26,339,500 


Note.— Particulars  of  imports  of  wheat  and  flour  have  been  temporarily 
Jiscontinued  since  February  10, 1917. 

COHPARATIVE   JLVERAGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure)  in  the  six 
weeks  ended  April  21,  1917,  and  for  the  corresponding  week  in 
each  of  the  years  from  1916  to  1913. 


QOASTITIES  80U). 

AVXRAOS  Prjces. 

Wheat. 

Barley. 

Oats. 

Wheal. 

Bailey. 

8    d 

70  6 

71  10 
69  11 
71  10 
bC    6 
64    1 

52  10 
31    5 
26    6 
26    7 

Oats. 

1917 

Apl.     21.. 

14.. 

7.. 

Mar.    31.. 

24.. 

17.. 

1916TT.... 

1915 

1914 

1913 

qrs  bsh 
49,462    2 
38,774    3 
44.826    7 
50,206    1 
54,254    0 
54,404    2 

48J17    3 
67,482    5 
42,548    0 
55,690    6 

qrs  bsh 
25.271    6 
29  .'ai    4 
53,6i0    4 
169,a20    0 
33,406    5 
32,717    0 

6,090    6 
12,763    1 
9,564    5 
5,639    0 

qrs  bsh 
20275    2 
14,b94    3 
17,S00    J 
25,754    3 
27.060    1 
28,986    2 

20,884    0 
16,127    1 
7,360    3 
6.904    0 

a     d 

84  10 

85  2 
84    4 
81    5 
80    3 
78  10 

55  i 

56  5 
31    9 
31    8 

s    d 
59    8 
57    2 
55    1 
51  10 
50    4 
49    4 

31    8 
30  11 

18  5 

19  3 

THE  IRON  AND  GOAL  TRADES. 


Our  Middlesbro'  correspondent'^  report,  dated  April  26,  is 
as  follows  : — Pig-iron  :  There  is  an  active  trade  in  pig-iron, 
notwithstanding  the  advanced  price  for  Cleveland.  There  is  no' 
iron  to  spare  for  neutral  countries,  any  surplus  going  to  Allied. 
Some  hematite  makers  have  fair  stocks  of  ore  in  hand,  while 
others  have  no  stock,  and  are  working  under  increasing  diffi- 
culties, owing  to  the  uncertainty  of  securing  tonnage   for  de- 


liveries. Prices  are  still  92s  fid  for  No.  3  and  No.  4  Cleve- 
land G.M.B.  and  122s  fid  for  East  Coast  mixed  numbers  hema- 
tite. Manufactured  iron  and  steel  :  The  output  is  still  short 
of  the  demand  for  steel.  Steel  ship  angles,  ^^ii  29  fid ;  steel  ship 
plates,  ;^ii  los;  iron  ship  angles,  ^15;  iron  bars,  ^15;  steel 
rails,  ;^ii  5s  net. 

Our  Sheffield  correspondent  writes  : — The  work  of  increas- 
ing steel  making  capacity,  not  in  Sheffield  district  alone,  but 
in  other  centres,  is  proceeding  at  a  great  pace,  contracts  being 
out  for  the  erection  of  numerous  furnaces  and  plants  of  the 
highest  capacity.  Additional  rolling  mills  are  also  being  put 
down.  The  statistics  of  British  steel  production  for  1916  show 
a  total  output  of  about  nine  million  tons,  or  an  in- 
crease of  some  10  per  cent,  on  the  previous  year. 
Since  the  end  of  the  year  the  advance  in  production  has  been 
on  a  much  larger  scale,  as  many  of  the  new  furnaces  erected 
last  year  did  not  come  into  operation  until  the  past  three 
months.  The  progress  during  the  present  year  is  certain  to 
be  on  such  a  huge  scale  as  to  suggest  the  possibility  of  the 
independence  of  Great  Britain  of  foreign  sources  for  its  supply 
of  .steel.  The  pressure  upon  the  local  steel  works  has  abated 
somewhat  of  late,  the  war  demand  for  basic  material  having 
lessened  very  appreciably.  More  of  the  best  classes  of  acid 
steel,  however,  is  being  wanted.  The  number  of  electric  fur- 
naces connected  for  current  with  the  local  public  supply  is  now 
43,  representing  180,000  tons  steel  capacity.  In  addition,  there 
are  a  number  of  large  furnaces  supplied  with  current  from  the 
owner's  generating  plants.  A  considerable  number  of  work- 
men continue  to  be  taken  from  local  industry,  and  some  of  the 
trades  are  in  consequence  unable  to  undertake  any  ordinary 
or  private  business.  Scarcely  any  SwedisTi  iron  or  steel  is 
offering,  but  stocks  in  this  country  are  not  yet  exhausted.  There 
is  no  material  change  in  the  position  of  the  steam  coal  market, 
collieries  being  well  placed  for  all  qualities  on  contract  account, 
and  the  tonnage  available  for  current  trade  is  severely  limited. 
The  house  coal  position  is  rather  worse,  although  the  mild 
weather  now  obtaining  should  quickly  improve  matters  from 
the  consumers'  point  of  view.  For  the  moment,  the  depots  have 
short  supplies,  and  the  tonnage  coming  forward  is  insuffi- 
cient. Quotations  per  ton  at  pits  are  :  Branch,  21s  fid  and 
22s  fid,  and  Silkstone,  i8s  fid  to  19s  fid. 

Our  Glasgow  correspondent,  writing  on  Thursday,  says  : — ■ 
Makers  of  pig-iron  report  this  week  that  demand  for  ordinary 
-jualities  of  Scotch  and  Cleveland  has  been  very  active.  Lead- 
ing merchant  firms  have  advised  the  sale  of  several  good  lots 
of  Middlesbro'  No.  3  for  the  Continent,  execution  depending 
on  the  procuring  of  licences  and  freight,  especially  the  latter, 
which  is  somewhat  irregular  in  coming  forward.  Scotch  No.  i 
continues  to  be  taken  by  France,  and  the  prospects  are  looked 
upon  as  fairly  encouraging.  Steelmakers  are  still  excessively 
busy,  every  section  of  machinery  in  all  stages  of  production 
running  to  utmost  capacity.  There  has  been  more  steel  liberated 
this  week  for  shipbuilding  purposes  on  account  of  a  smaller 
tonnage  being  required  for  shell-making  purposes,  which  con- 
veys the  comforting  reflection  that,  notwithstanding  the  enor- 
mous expenditure  of  munitions  at  the  front,  our  general  stocks 
must  be  of  more  than  satisfactory  proportions.  Report  has  it 
that  splendid  progress  is  being  made  with  the  construction  of 
the  fleet  of  steamers  which  the  Controller  has  placed  with  build- 
ing yards  in  the  Clyde  district.  The  output  of  black  sheets 
for  the  Home  and  Allied  Governments  is  still  on  a  phenomenal 
scale.  Engineers  are  fully  engaged,  as,  indeed,  are  all  relative 
departments  concerned  with  the  manipulation  for  war  pur- 
poses of  iron,  steel,  and  copper.  There  is  a  free  outlet  for  coal 
for  home  purposes,  but  exports  are  largely  suspended,  so  that 
the  Fife  collieries  are  experiencing  much  broken  time. 

Reports  tiani  the  chief  centres  of  the  coal  'trade  are  of  a  more 
encouraging  nature,  the  improvement  in  the  weather  having 
lessened  the  demand  for  household  fuel,  while  the  number  of 
tonnage  arrivals  has  increa.sed,  more  neutral  vessels  being 
attracted  for  cargo  transport  by  the  increased  rates  of  freight 
now  sanctioned.  The  industrial  and  war  demand  for  steam  fuel 
is  very  great,  and  counterbalances  the  restricted  export.  Prices 
remain  steady  in  all  <ri'stricts,  the  latest  being  : — Best  steams 
(Newca-stle),  29s  fid;  steam  smalls,  19s  3d  (Cardiff),  ifis  fid; 
gas  co.al  (Durham),  25s  fid  ;  best  house  (Forest  of  Dean),  24s. 
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THE    COTTON    TRADE. 


LIVBRPOOIi  OPFIOIAX.  QUOTATIONS— April  20 
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The    imports    tor     the    week    ended   April  2isc    amounted    to 

69,220  bales,  and  the  quantity   of  American  cotton  reported  at 

sea  for  Great  Britain  (including  cable  advices  to  date)  is  125,000 

bales,  against  187,000  bales  at  the  corresponding  period  last  year. 

Import!,  Export!,  Coniamptlon,  Ac. 

April  21, 


1916. 

1917. 

inc.  or 
Dec. 

Balea. 

Bales. 

Bales. 

Imports 

Week  ending  April  21 

69,220 

„ 

From  Aug.  1, 1916    .. 
Week  ending  April  21 

2,658,717 

....     2,932,404 

....  +     273,687 

Exports 

.  , 

215 

„ 

Prom  Aug.  1, 1916  .. 

334,982 

....       168,201 

....  -     156,781 

Consumption  Week  ending  April  21 

67,215 

Stock    

From  Aug.  1, 1916  . . 

2,987,572 

....     2,734,315 

....  —     253,257 

813,030 

....       679,590 

....  -     133.440 

MANCUEaXER,  April  26. 
The  tone  of  the  market  has  been  firmer.  A  feature  has  been 
the  advance  in  war  risk  insurance  rates,  and  our  customers 
abroad  will  have  to  be  prepared  to  pay  more  money  for  goods. 
Bleaching  charges  have  also  been  increased.  More  difficulties 
are  arising  in  connection  with  packing  owing  to  the  restriction 
upon  the  use  of  timber.  A  larger  inquiry  has  been  experi- 
enced in  cloth.  A  very  fair  turnover  has  transpired  for  China 
in  grey  staples,  bleaching  cloths  and  fancies.  Operations  for 
India  have  not  been  general,  but  here  and  there  more  demand 
has  shown  itself  for  dhooties  and  shirtings.  Moderate  buying 
has  occurred  from  day  to  day  for  certain  minor  outlets, 
especially  Egypt.  Many  manufacturers  have  not  yet  obtained 
any  relief,  but  trade  prospects  seem  to  be  a  little  better.  American 
yarns  have  been  firmer  in  quotation,  and  although  more  busi- 
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ness  has  been  offering,  no  particular  improvement  in  the  total 
sales  can  be  recorded.  Export  yarns  have  not  been  at  all 
active.  Bolton  spinnings  remain  uncertain,  and  an  irregular  busi- 
ness has  been  done. 

(I.)  ComparatiYe  Statement  of  the  Cotton  Trade. 
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(II.)  Compared  with  Previoas  Tean. 
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«  European  War. 


t  Nominal  auotationa, 


THE  WOOL  TRADE. 


Our  Bradford  correspondent,  writing  on  Thursday,  says  : — 
By  an  Army  Council  order  issued  a  week  ago  to-day,  of  which 
the  trade  first  had  knowledge  the  day  following,  dealings  in 
wool,  tops,  and  noils  are  absolutely  prohibited.  It  is  notified 
that  the  prohibition  will  remain  In  force  at  least  a  fortnight, 
and  the  period  may  be  very  much  longer — possibly  for  the 
duration  of  the  war.  The  order  was  made  on  the  advice  of 
the  newly-appointed  Central  Advisory  Committee,  and  the 
trade  is  ready  to  assume  that  .so  drastic  a  step  would  not  have 
been  taken  by  that  body  without  good  grounds.  It  has,  ot 
course ;  brought  business  to  a  standstill  as  far  as  the  commo- 
dities directly  specified  are  concerned,  and  even  in  yarns  and 
pieces,  which  are  not  mentioned,  there  is  nothing  doing  except 
from  stock,  for  it  is  obviously  useless  for  spinners  and  manu- 
facturers to  take  orders  when  it  is  uncertain  whether  they  will 
be  able  to  obtain  the  materials  necessary  for  their  execution. 
Production  on  Government  account  goes  on  unchecked,  and 
spinners  have  been  notified  that  they  are  to  increase  their 
output  for  the  Government  by  25  per  cent.  Each  of  them  is 
to  give  70  per  cent,  to  the  Government,  and  they  will  be  per- 
mitted to  sell  the  remaining  30  per  cent,  for  export.  It  is 
for  hosiery  yarns  that  the  pressure  is  greatest.  A  curious 
situation  has  arisen  in  regard  to  mohair  and  alpaca.  As 
these  were  not  specifically  referred  to  in  the  Army  Council 
order,  it  has  been  generally  assumed  that  they  were  excepted, 
and  this  assumption  is  still  being  acted  upon,  notwithstanding 
that  the  Wool  Department  has  informed  one  of  the  Liverpool 
brokers  that  mohair  and  alpaca  are  included  under  the  general 
term  wool.  There  is  not  much  business  in  mohair,  but  alpaca 
has  been  very  active,  and.the  week's  sales  amount  to  2,500 
bales,  including  1,700  bales  of  Arequipa  fleece. 

Our  Leeds  correspondent  writes  : — The  Government  has 
stopped  all  dealings  in  wool,  tops,  and  noils,  and  intends  to 
acquire  control  of  all  wastes.  During  this  month  all  stocks  of 
socks  in  the  country  suitable  for  Army  requirements  are  being 
comToandeered,  and  the  prohibition  of  dealings  in  wool  is  the 
result  of  the  first  recommendations  of  the  new  Advisory  Com- 
mittee formed  to  help  the  Government,  and  to  give  the  trade 
a  voice  in  its  own  control.  The  Government  is  buying  merino 
noils  for  Russia  at  fair  market  prices,  and  the  whole  industry 
is  now  practically  under  Government  control  in  every  depart- 
ment. It  is  expected  that  the  Huddersfield  district  will  have 
about  3,000,000  yards  of  khaki  to  produce  before  the  beginning 
of  September,  and  mills  that  do  not  take  their  full  share  of 
Cjovernment  work  now  will  be  in  a  bad  position  later.  It  is 
understood  that  -\rmy  orders  during  the  latter  part  of  the  year 
will  be  shared  out  in  direct  proportion  to  the  amount  of  Govern- 
ment work  firms  are  now  taking,  and  if  any  shirk  Army  goods, 
preferring  the  more  profitable  home  trade,  they  may  find  them- 
selves with  very  little  work  and  very  few  orders  later  in  the 
year,  because  production  of  civilian  goods  is  to  be  cut  down. 
Class  A  work  includes  all  Army  and  Navy  goods  for  any 
of  the  Allies,  and  this  comes  first.  Next  there  is  Class  B  work, 
■which  is  all  export  trade,  certified  by  the  Director  of  Army 
Contracts  to  be  in  the  national  interest.  Committees  are  being 
set  up  to  ration  users  with  wool   supplies,  and   these  will   be 
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il-alt  out  in  accordance  with  the  Priority  Sche;ne.  Both  the 
iders  that  mills  will  take  and  the  raw  material  they  will  have 
:ir  executing  these  orders  are  to  be  controlled  in  accordance 
1  ith  the  now  well-known  Priority  Scheme,  which  is  part  o£  a 
national  policy  that  has  been  laid  down  not  just  by  one  or 
two  officials,  but  by  the  whole  Government.  There  is  nothing 
much  to  report  with  regard  to  private  trade.  Probably  retailers 
will  find  some  eagerness  to  buy  on  the  part  of  the  public  when 
tliese  orders  become  generally  known,  and  there  are  signs  that 
iliis  is  already  beginning  in  Yorkshire  districts,  where  men 
are  alive  to  the  importance  of  them,  but  there  are  sufficient 
civilian  piece  goods  in  the  country  to  last  for  a  year  or  so. 


COLONIAL   WOOL. 

(FROM     A     CORRESPONDENT.) 

There  is  still  rain  about  in  Australia,  and  although  weather 
cables  during  the  past  fortnight  have  not  been  numerous,  some 
nice  rains  appear  to  have  fallen  in  New  South  Wales  and 
Queensland.  The  mails  delivered  this  week  have  made  very 
satisfactory  reading,  pastoral  friends  intimating  that  the  pre- 
sent is  one  of  the  best  seasons  on  record.  Flocks  were  in 
prime  condition,  and  many  were  styling  their  sheep  "  as  fat 
as  butter."  The  maggot  fly  appears  to  have  been  very  trouble- 
some, thousands  of  sheep  being  lost,  all  due  to  the  luxurious 
season  and  a  great  shortage  of  hands.  However,  pastoral 
prospects  appear  to  be  e.xceedingly  good,  and  pastoralists 
should  be  encouraged  to  increase  their  flocks  as  much  as  pos- 
sible. There  is  a  world  shortage  of  sheep,  and  at  these  times 
it  seems  a  crime  for  either  British  or  colonial  pastoralists  to 
kill  ewes  under  five  or  six  years  of  age,  unless  they  are  quite 
unfit  for  breeding  purposes. 

Particulars  arrive  every  mail  of  the  appraisements  which  are 
taking  place  at  the  different  centres  in  Australia.  In  Sydney, 
one  clip  has  been  appraised  at  up  to  2S  5d  for  grease  combingj 
and  we  see  that  in  Geelong  several  West  Victorian  clips  have 
been  appraised  at   2s  3d  and  2S  6d  per  lb.     We  hope  those  re- 


sponsible for  appraising  growers'  wool  in  London,  will  pay 
due  regard  to  these  figures,  otherwise  it  can  lead  to  serious 
trouble.  One  of  the  clips  sold  in  London  last  series  at  3s  7id 
for  the  top  line  of  grease  combing  was  only  appraised  at 
2s  3id,  and  we  understand  that  was  also  the  price  at  which 
one  of  the  first  West  Victorian  clips  was  appraised,  this  being 
sold  at  3s  6d.  The  owners  of  the  few  superior  clips  who  sold 
in  Coleman  street  will  not  submit  quietly  to  accepting  23  3jd 
for  their  top  lines  when  their  neighbours  receive  23  sd  and 
2s  6d  for  their  wools  in  Geelong. 

The  order  prohibiting  the  sales  or  purchase  of  wool,  tops,  or 
noils  issued  last  week-end  came  upon  the  trade  as  a  great  shock, 
and  yet,  being  recommended  by  the  Central  Advisory  Com- 
mittee, it  was  taken  with  fairly  good  grace.  It  looks  on  the 
surface  as  if  it  is  only  a  temporary  measure,  and  that  buj'ing 
and  .selling  will  recommence  when  the  Advisory  Committee  is 
made  fully  aware  of  what  stocks  of  wool  are  in  the  country. 
It  is  to  be  sincerely  hoped  that  this  measure  will  not  be  per- 
manent unless  it  cannot  be  avoided.  The  Committee  well  know 
that  in  a  month  or  two  at  the  most  all  free  stocks  of  wool  and 
taps  will  be  a  thing  of  the  pa.st,  and  automatically  the  Govern- 
ment will  assume  control  of  everything.  There  seems  to  be  at 
the  moment  enough  hardship  without  any  more  being  added. 
All  the  same,  with  the  Advi.sory  Committee  having  made  the 
recommendations  which  have  resulted  in  such  a  dra.stic  order 
being  issued,  and  this  Committee  representing  the  trade,  it 
behoves  e\-eryone  to  bear  hardships  as  well  as  they  can,  though 
no  doubt  many  are  placed  in  an  unenviable  position. 


Royal 

\Insurance/ 

\fjOKPUTr/ 

k  Umitcd> 


TOTAL  FUNDS  £21,111,666. 
Annual  Preminm  Income  £7,476,787. 


ALL     CLASSES     OF    INSURANCE. 


HKAD 
OFPICBSi 


LIVERPOOL     6-     LONDON. 


LONDON,  FmkJ. 
ABBOWBOOT-perIb    i    d 
SL  TIneent,  oom.  totn.  0    H 
Natal 0   0 


OOOOA— ilnti»4dp.lb 
rrlnldad,  ml<L  bo  fine, 

percwt 88 

Bnperlor    S5 

9renada 68 

Oef  lOD,  plantation   . .  73 

Qaaraqoll t* 

BahIa,(alrtolii«....  18 


Commercial  tTimcs.— Meehlp  IPrice  Current. 

The  prices  in  the  following  list  are  revised  with  the  assistance  of  an  eminent  firm  in  each  department. 


OOFFEK— .intr  «2/  per  cwt 

E.lDdlAQneord.Kd.aid.   0  C      0 

Dogoodtoflne 98  0  100 

Ooitattlca.ord.tomld.  7S  0    93 

Ooodtoilne 92  6  100 

Oantral  American,  id. 

ord.  to  mid. 12  0    80 

Mid.  to  One S2  0    90 

Ootambian,  ordinary .  65  S    67 

Do  Bd.  ord  to  low  md  69  6    78 


Do  mid.  to  fine  . 


.  80 


DBDG8—                      8    d  I  d 

Alo«,  flneE.L,p.  cwt  4S    0  60  0 

Oape,  (ood  to  One ..  40    8  42  6 

AnUeed,  Ohina,  star. .  7S    S  80  0 

Balaam  Fern  ..per  lb  14    0  15  0 

Oapl?l 14  19 

Camphor— 

Japan, refined 3    9  4  0 

Oardamoma,  OerloD..    16  3  6 

Oantharldea per  lb    0    0  0  0 

Oaitor-oll 0    4  0  5 

9am  Benlmn.  Bam, 

•eoondi  .  .per  cwt  6/10'6  7  10  0 

OUbanom,  dropa  ..  A'i    0  8C  0 


JUTK-  £    s 

Oolr  jani,  good  to  Sne  22    0 

Common  to  (air....  12  10 


30 


i  HIDES— per  lb— 
I  Baited  AnatrallaB  ... 


0HEHIOAL8- 

Acld,  cltrlo  ....p«lb.    3    6      3    6 

NlWo 0    24    0    4  I 

Oxalic,  net   17      18 

Tartaric,  Eogllab  ..0    0     0    0 
Foreign 2  11     3    8 

Horn,  lamp  ..per ton  1320  0  9  21  C/Oi 
Do  ground   *19  10/  2010  1 

4mmonl>,  carb.,p.lb.    0    64    B    7  ! 
Marlate,  Wblte..ton  50    b    65    ' 


Ipecsonanha   ..W,V.  10 

Jalap  0 

Mnakpod,  Ohlaa  ..oi  55 
OILOanU    ....per lb    0 

Anlaead s 

PeppermlnfcH.O.H.  13 
Bhbrb.,Oblna,(rtoaB    0 

DTK  BTtlFFS,  »t- 
Qalli,  China,  .per  CWI120 

Tnrmeric,  Bengal 45 

Madras,  finger    42 

Oambler,  block 60 

]  Oatch,  ord.  to  fair. . . . 

i  DrEWOODB-  £ 

i  Braiil per  ton  10 

Faitlc,  Jamaica 15 

I     Onba  js 

Lima  Wood 0 

Logwood,  Oampeachi  16 
Hondnraa 


0  10  6  ! 

64  0  11  I 

e  75  0 

0  0  c 

5  3  6 

0  14  0 

g  s  0 


B    d     a    d 

. 0  114    0  16 

i    Weat  Indian    0    8     0  12  1 

:     Oape    0  134    0  IH] 

Llflbon    0  15     0  14j 

<    Oporto  0  13     "  "■ 

;  On  k  Drraalted  Oapa  0  11 

!    Madagaacar 0    74 

'    Central  American..  C    8 

Baffaloea,  Singapore..  0    8 

Penang 0    41 

K.L 8  12     024 

Market  HIdei,  Bngllib 

Ox,  90  Iba and  over..  0    9     0    94 

M/891bl 0    9      0    9* 

Cowa  0    8     0    84 


PBOVIBIONB- 

Bntter- per  owt.< 

Aaatrallan   180  0  192    0 

Canadian 0  0      0    0 

Irish  creamerlea...  192  0  196 
Datch  creamerlea  ..00     0 

Argentine 0  0     0 

Normandr   0  0      0 

Danish  204  0  2,8 

Brittnr,  rolls,  da.  lb  22  6    24 


0  I4i     isnttnr,  roiu,  aa.  ID  z.£    o    it 

G  igj  Bacon,  sngd Irish. .138    0  144 

0  13  1    Continental 1'5    0  128 

0  1841    Canadian  136 

0    9l'    American 129 

0  154' Hams— Irish  156 


Jamaica 

Bed  Sanders 


.  16 
16 


0 

47 
45 

0 
iiom 


HOPS,  English,  1916  £6/10.0  7/7/0 

Forcisn,  19.6 £/0,0  5/5,0 

INDIA-BUBBBB— lb- 
Para,  fine,  hard,  spot    3    0  0    0 
Plantation  crepe  2  114  0    0 


.  12  10 
,  12    0 


ialphati  il6    0    16  10  I  S*!'*''*  O"'"" 

inenlc,  lamp,  portoDlOO    9  110    0    „,„_„.  -,„„»„  .  I 

Powder  ....per  ton  65    0    70    0    j'lfP|>*NT8  TKKTU-ner  cwt.  I 

Ashes,  pot     .  .per  cwtl6Q    0  170    0  1  "^"^  ™  ">  *  npwards  66    0  B  0  I 

Pearl    do       do    ..        notn        1  FLAT— HiM,t_r  i  f         a    .  a  .  I 

Bleaching powdr.p.tn.30;0  0   35  0/9  i  |{jt-|i"".'::.'^;|-';...lj'S    5  ^  J 

Peman  D 95    0  0  0  I 

Sliinctz  u/a  HediumlCO    0  0  C 


Borax,  crjsUla   ..cwt  38    0    39 

Do  powder  39    3    40    6 

Onmm  Tartar,  Orrstal        nom 

Do  powder  B    Q      0    9 

Do  Cnf  powder  ...  210    0  212    6 

Oalomel     per  lb    6    3     6    4 

Iodine,  drr per  os    0    e4    0    9 

ei1trateo(Boda,p.ton  23  0,0   24/0/C 
Potash- 
Chlorate,  net  S    6     2    7 

Pmsslale  4    0      4    3 

Do  Foreign 3    9     4    0 

Balpbate per  ton  79    S    75    0 

M-AcetOB  ....per  lb  1  10  1  U 
Bal-Ammonlae,  pr.  cwt  65  0  70  0 
•oda  Bicarb.,  per  ton£7'10/0  Til6  0 
OryBtala,ex8hlp.p.tn«7'O0  710  0 


INDIQO— per  lb— 
Bengal,  good  red  Vlo* 

let  to  fine 11 

Mld.ord.Tlo.togood  10 

Low  to  good  ord 0 

Madras,  drr  leaf,  good    5 

Do    low  to  ord. . .    2 

Knrpah,  gd.mid.togd.    8 

Low  to  mid 6 

LEATHEB— porib— 
Baat  Ind.  Elpa  . . 
Eastlnd.  Calf... 
Aastrallan  Sides 
American  Sides  . . 
Enstt.h     8hnnliie 

up  to  7  "Iron  ' 
Bngllan  BeUle.   .. 
Bark  do      .. 


1  10 
3  11 

2  3 


Canadian 

American 95 

Lard— Irish  bladders  144 
American  palls  ...  135 

Pork— oerSlbs 7 

Beef— Chilled,  per  8  lb  6 
Scotch 8 

Caeese— Dutch  frmrbl48 

Canadian  162 

Ooada    148 

Eng.  Cheddars  ....160 

United  Statea 160 

Gloncesters 0 

WUts,  loaf  ..    9 

Bns-perl20-Datch..  20 

English 22 

American C 

DanLsh   0 

Canadian 0 

Irish   80 

FI,OnE— 2801ba- 
G.R 61 


0  138 
0  134 
0  0 
0  0 
6  133 
0  145 

3  137 

4  8 
3  7 
0  8 
0 
0 
3 
0 
0 
0 
0 
0 
0 
0 
0 
0 
6 


3PIBITB-Bam,  p  p(.gl  duty  158  Id 

Jamaica,  per  llq.gaL   s    d     s    d 

bd.  30  to  36  O.P.    7    6    10    0 

Fine  marks 8    0    14    0 

Demerara,  proof  ..5  0  6  6 
Leeward,  Is].,  proof  4  0  4  6 
E.L,  and  Maarltlas    4    0     4    6 

HaTana 19     18 

Brandy,  doty  15s  Id  per  proof  gah 


So.Vnt.    Inbhds. 
1913 per  gallon  24 


1906 „  .W 

1906 30 

1994 ,  3C 

loee ,  30 

1896 38    , 

Oom  spirits,  pf.dy.pd.  12    2     0 

Spirits,  f.o.b.  Ex.  prf.  1    1      0 

Halt  spirits,  duty  pd.  0   0     0 


rid 

ao 


JHELLB— M..O-P.  per  cwt— 

Manila,  bold £12/0/9   13/19/i> 

Maecaasar  £ll/ie/S213/10/C 

Sydney £10/9/6   13,0/6 

W.  Anstrallan  ....£lC0/0    12i6/e 
Bombay  £8/17/6    0/0/8 


8ii    "■  '^ 
tJ  Japal 


6    95 


16  0 
30  9 
O/SfO 
'"    0 


Alkali 15 

Oanstlc  29 

Bofarof  lead  white  ton  8/1 

foreign  white 90 

0ntTjh»t.  Ontnlne — 

EiiBlibh  Brands  ....    2    7      0    0 

Fyreiyn      do      2    8      2    9 

Saipnale  Oopper.p.tn.  62/Q,'0  6210/C 

Zloe,  cat   nom 

Balphar  Floor    40/0,0  41/0/11 

Do  Boll 39  0/0  4000 


FBOIT-New  s    d     s    d 

Oarrants— New  Crop— DatT  2s  p.c'. 

Vostlssa '10    0  116    0 


£    s  'Orange,  first  marks  .  280    C      0 

0  140    0  1    Second,  fair  to  "-  206    0  260 

_         ...  ,-„    -  -"    -       — ,..-.,...„„„.....„.    0      0    0  lOamet  Lac,  AC,  Wky220    0      0 

PanaritI 108    0  110    0  1    SUndjird oasl.:30    0  i:o  10 'Bntton,  Lac,  pd.i,o.u  275    0     8 

no'n 


1  MET  ALB— B.  Copper    £ 

I    Beat  selected    116 

Sheets  (strongl  . . . .  16S 


KICK-Bangoon,  spot 

CWT 26 

3J 

„    auttlN— 

0  I    American,  oommoc  32 

i    win.    35 

6   BAOO— 

5  Pearl,  percwt 66 

8   Sago  flonr 43 

SHELLAC— per  cwt- 
s  'Orange,  first  marks  .  280 
0  I    Second,  fair  to  "-  206 
0  lOamet  Lac,  AC,  lilk;220 


°  i 
0  I 

0  ! 
»  I 

l\ 

V 

0'    OrystaUlsed  ..;...;.  42 

C  j  fava,  spot 41 

9    BByi:^Bi>— London— 
0       Yellow  Crystala....  41 

6       Cnbes,  No.  1    47 

Do     No.  «    46 

Oranalated 41 

Crystals,  white  ....  41 
Pieces    36 


SnaAB— per  cwL  doty  I4s  Od,  98 

_p«r  cent,  polarisation. 

Brit.  W.  India,  ayrnpa  39    9    41    0 
...     .  ..    J    ^,    . 


Oalf 

Zante... 
Fatraa  . 
Amallas. 
Pyrgos,  lease.. 


VsnQlliloD,Oblnese,p.llib 
Bngllib    6 


OOCUINEAL    2    9      3    0 


OOPBA  -   Malabar, 

London,  April-May£44iI2/6  0  0 

Ceylon   45'7,6  0  0 

South  Sea 44/76  0  0 

F.M.S 44/12/6  0  0 


'C«*  • 

Do  bags 0 

BmalUiicaae 106 

Do  4  bags IOC 

Figs— Dnty  10/6  per  cwt. 

Malagaa  70 

BalBlns- Valenoiaa— 

Halves  85 

Quarters   90 

SulUnas,  Qreek 104 

Australian  Saltanas— 

SCrowna  1C8 

4      107 

Afghan  Sultanas 92 

Red  Afghan. .   83 

Californian  Muscatels — 

3  Crowns 68 

Dales  65 

orangea,  VaL  selected  33 
Lemons,  Palrmo,  p.  oa.   C 

Messina 0 

Naplis   44 

Nuts— Brazils cwt.  50 

HEMP— per  ton—  £ 
Bt  Petersbars.  layer  95 
Manlla.falr,  shil)in<-nt  86 
N.Zealand,  Dock,  fair  78 


0  0 
0  0 
0  0 
0  104 
0  0 
0  c 
0  110 
0  105 

0    75 

6  87 
0  0 
0  117 

0  0 
0  0 
0  100 
0      0 

9  0 

6  60 

0  79 

II  0 

0  0 

0  60 

0  90 

s  £ 

0  0 

0  0 

0  0 


0  )Lead— Eng.  pig  p.  toe         iioui 
0  I    Foreign 29  10    30  10 


0  ISpelter,  O.B 6C    0    54    0 

0    Tin,  English  IngoU  ..237    0  238    0 

0  I    Do     do      bars  ....238    0  239    0 

0.    SUndard,  casta   ...230    5  230  10 

0 

0  lOILS— Fish— 

^  i    Sperm,  crade,  p.  IllB        nom 

0  ,    Whale    nom 

.  I    Seal,  pale 50    0    62    0 

0  'Seed,  Linseed,  per  tot57/10/0  38/10/0 
0  !  Bape,  ref.Kng.,CBk,  71'0;e  720/0 
0)     Brown,  Bngllsh,nkc66/0'0     67,0/C  ; 

jOotton^ieed,  Crude  .. 60/0-1      fl/0/0  1 

0  !     Do  BeOned 65.0.C  72i:/C 

0  jOocoa-nut.  Ceylon...  70/0/C     74/0/0 

0  ;    Cochin   72/0/0     77/0/0 

0  'Palm(Lagoa|  65/0./S      0/9/0 

;Lard,  American 116/10/0  J/0/0 


Petrolm.  Oil,  perBlbs.    1    2 

Water- White  1    3 

Oil  Cakes,  Lnsd.,  Bag. 

per  ton  21/0/0 

OUSeeda- 

Llsseed.  La  Plat*  spot     som 

Bombay,  iier  ton,  ifpot    £:5 

Oalcatta,  p«>r  ton,  ^\)»l       35 


d 

9    0 
9    C 

0.0/0 


POBTLAND  CKMENT- 
Best,  ifer  ton  delvd.  46    0 


Low  to  medium, .. . 
81LK- 
!  China— BlneElepbant  19    6    20 

Canton  17    0    18 

Tassah  3    6     8 

Benreoled 0    0     0 

Japan 23    6    25 

Italn.-Baw,fr.  Milan  26    0    28 
BPICBB— Pepper,  whlw—i>«r  o- 

Peuang  nom 

Singapore,  falrWhIte    1    04    0 
Black  Singapore    ..    0  104    ' 

WhlUBIam 0  I2i 

Pimento 0    4 

Cinnamon— lat  sort  ..16 

Do  Ind  1    9 

Do9rd  1    i 

Do«th  

Chips 

Caaala  LIgnea 

OloTes— Zanslbar . 

Penang 

OInger— per  cwt— 

Cochin,  cat 86    0    00 

Do  smallrongh..  55    0    tO 

Do  washed e5    0    67 

Japan    47    0    49 

Jamaica    85    0  115 

Mao«  perlb    1    6     2 

Natmega,  good  to  flna    16     2 
Small  to  medlam  ..    I    11 


74    0  0 

74    0  0 

l|    C  0 

73  0  0 

74  42  Ij 
74  42  74 
0    40  0 


TALLOW- per  cwt— 
Australian  mutton .  56 
Do        beef  ....  56 
Town 59 


rAPIOOA— per  Ib- 

S.  L  Flake,  fair 0 

Pearl  porpwt  65 

TEA— duty  Is  pel  lb— 
Indian  and  Oeylon— 

Broken  k  Fannlnga    1 

Do  useful 1 

Broken  Fekoea— ConL 

togood  1 

f'ekoe  Soacbonv  1 

Pdkoea— Com.  to  goo<l    1 


1  11 
1  64 
1    71 


0      2 


0  101 

0  !» 


1 
1 

I 

0 
0"  64 
91  1 
1      1 


^  ;tIHBEB— Timber  A  Hewa  Wood. 

0  1 'Itch  Pine  Timber.  .300    0  410    0 
.     Ctnadayel.  pine  large  37    0    52    0 

„  I  tOBACCO- 
ini'    Dnty  6/6-6/1  per  IB 
0    0    Virginia  leaf- 

0  4',     Common  to  fine.... 

1  i'l    Strips 

1  ;  Seutuoky  leaf— 
>  '.    Common  to  fine.... 

0  (    Strips 

4J,JaTa    

0  'Japan     

c^  Latakia 

4    Jhlna 

I  Borneo  and  Sumatra 

0    Beedleaf 

0    Uavanaa 
t   Qreek 


0    7 


9 
0 
0 
0 
0 
6 
0  10 


e  le 

0  11 
3    0 


0  .cigars,  daty  10/6  twr  lb  2    0 

3  ITDBPNTINE.  p.ow»  54    9 
3 /WOOL— Oolonlal  peril)— 

4  I    Vic.— Scoured  super    4 


up 
0    8 


60    0  [ChllUea— percwt  ..!!  90    OHO    0!       Scoured  good  ....    4    5 


5    0 
4    1 
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HIDE.    LEATHEB,    AND     ALLIED    TRADES. 


(EV    OUR     BERMOXDSEY     COREESPOXDEKT.) 

Market  hides  moved  off  at  usual  fixed  prices  on  Thursday  at 
Bermondsey,  but  it  is  understood  the  Government  will  allow 
an  advance  next  week.  Calf  were  weaker,  and  dropped  ^d  to 
Jd  per  lb  as  against  last  week's  prices.  Horse  showed  little 
change  in  London,  although  the  general  tone  is  weaker,  as  no 
licences  for  export  are  granted.  Wool  skins  dropped  in  some 
classes  id  to  6d  each.  Chicago  cables  report  a  brisk  market 
with  firm  prices.  Packer  steers  are  selling  at  30  to  30J  cents; 
cows  30},  but  buffs  are  now  down  to  23  cents.  Large  trans- 
actions have  taken  place  in  dry  hides  in  New  York  at  high 
prices,  tanners  having  received  extensive  orders  from  the 
American  Government  for  military  leathers.  In  foreign  hides 
business  here  is  much  as  last  reported,  and  arrivals  seem  suffi- 
cient  to  keep  tanners  going.  Calf  skins  are  a  shade  weaker,  as 
no  permits  for  export  are  granted. 

The  leather  niarket  is  firm ;  boot  contractors  are  doing  their 
best  to  obtain  stout  military  sole,  but  merchants  have  practically 
nothing  to  offer.  High  prices  are  being  obtained  for  reject 
bends  not  wanted  by  the  Government ;  36d  to  38d  per  lb  is  paid 
for  Australian  sides,  whil.st  shoulders  are  bringing  2s  6d  and 
bellies  as  high  as  i8d  to  2id  per  lb. 

The  demand  for  upf>er  stock  is  quieter,  but  shoe  manufac- 
turers find  it  pa}'S  them  better  to  work  up  the  higher  grades  of 
leather  with  the  limited  supply  of  labour  f^t  their  disposal. 
Curriers  are  still  busy  on  India  kips  for  military  work. 

Shoe  contractors  and  saddlery  men  have  enough  to  do  for 
some  time,  but  the  struggle  between  the"  military  and  employers 
for  men  is  as  acute  as  ever. 


FOBEIQN  AND  COLONIAL  PRODUCE   MARKETS. 

Mincing  Lane,  Friday,  April  27. 

SUGAR. — Demand  for  all  descriptions  was  well  sustained,  and 
no  change  occurred  in  quotations.  Cuban  receipts  for  the  six 
chief  ports  totalled  86.000  tons.  An  improvement  is  reported  in 
the  weather. 

COFFEE.— Spot  market  quiet,  but  steady.  Auctions  of  fair 
extent  passed  off  rather  quietly  at  about  steady  rates.  Nairobi, 
good  bold,  84s  to  86s  6d  ;  Costa  Rica,  good  to  fine  bold,  943  to  97s  ; 
Uganda,  common  to  fair  bold,  64s  6d  to  67s.  Future  delivery 
remained  without  new  feature.      May  delivery  sold,  51s  3d. 


COCOA. — No  public  sales  held  this  week,  while  privately  busi- 
ness made  quiet  progress,  prices,  however,  being  generally  steady, 

TEA. — Some  24,000  packages  Indian  and  12,000  packages  Ceylon 
were  offered,  and  met  with  active  competition,  prices  being  id  to 
2d  per  lb  dearer. 

SPICE. — Pepper  generally  steady,  but  deaUngs  restricted.  Fair 
black  Singapore,  on  spot,  sold,  lojd ;  ditto,  March-May  ship- 
ment, lojd,  sellers.  Muntok,  April-June,  is  ogd,  c.f.  and  i.  Cloves 
firm.  Fair  Zanzibar,  on  spot,  done  9|d.  Tapioca  in  demand  and 
values  ruled  firm. 

RICE. — Market  exhibited  a  firm  tone.  Rangoon  No.  2  cleaned, 
on  spot,  done,  26s  3d  ;  and  Japan,  30s  6d.  Beans  firm  to  rather 
dearer,  and  in  good  request.  Rangoon  beans,  March,  done,  /So  ; 
April-May,  ^75  ;  May-June,  /68  los.  Daifuku,  on  spot,  ^96  ; 
afloat,  ;f  82  los :  April-May,  ^80.  Brazilian  Mulatinho,  spot,  at 
/■70  ;  May-June,  to  London,  £yj ;  and  Chilian  Cabellaros, 
afloat,  at  /81.  Japanese  peas,  on  spot,  at  £&\  ;  and  May-June,  at 
£%!   los. 

JUTE.— Native  first  marks,  April,  Dunkirk,  sold  at  ;^46  los. 

HEMP  quite  nominal,  being  now  under  Government  control. 

SHELLAC  very  slow,  and  values  declined.  T.N.,  May  delivery, 
sold,  2ogs  to  196s  ;  and  August  at  212s  to  201s. 

RUBBER  generally  quiet,  and  values  displayed  a  weaker  tea- 
dencv.  Plantation  crepe,  spot,  done,  3s  ojd  to  2s  iid  and  2S  iijd  ; 
July-December,  2s  iid  to  2S  lod  and  2s  lojd.  Smoked  ribbed 
sheet,  spot,  3s  ojd  to  2s  11  Jd  and  2S  i\\i.  Fine  hard  Para, 
spot,  3s. 

COPRA. — Market  firmer. 

TALLOW. ^In  auction  614  casks  were  offered,  and  510  sold  at 
6d  to  2S  per  cwt  advance.  Market  letter  2s  dearer  for  tallow  and 
9d  firmer  for  stuff. 

TURPENTINE. — Deliveries  week  ending  April  21st  :  American, 
1,200  barrels,  against  904  barrels  last  year  ;  French  and  Spanish, 
235  barrels,  against  190  barrels ;  landing,  American,  nil  barrels, 
against  nil  ;  French  nil,  against  nil ;  afloat,  nil  American,  against 
4,000;  stock,  42,170  barrels  American,  against  26,462  barrels; 
French  and  Spanish,  3,982  barrels,  against  9,744  barrels. 

LONDON  CATTLE   MARKET.— April  26. 

British  Animals.    Per  8  lbs  sinking  the  oflal. 
B   d 

Inferiorbeef 7    8 

Middlingbeel  8  10 

Prime  beef 9  10 

Interior  mutton 8    8 

Middling  mutton    9  10 

LONDON  POTATO  MARKET.— April  26. 


Prime  mutton 

a   a 

11    0 

Inferior  lamb   

Middling  lamb 

!.'.".'."!!  16'  4 

Prime  lamb  

11  4 

Per  Ton. 
&    8 

Essex  King  Edwards 12    0 

Lincoln  King  Edwards  12    0 

Lincoln  Queens    12    0 


Per  Ton. 
£    9 

Kents    12    0 

BlacklandB 12    0 


SKANDINAVISKA    KREDITAKTIEBOLAGET 

(Bank    established    1864i, 

with  which  is  amalgamated  since  the  year  1910  the 

SKANES      ENSKILDA      BANK. 

(Established    1830). 

REGISTERED     OFFICE     IN     GOTHENBURG: 

STOCKHOLM  - GOTHENBURG  - MALMO. 

BRANCHES: 

Norrkoping,    Halsingborg,    Orebro,    Lund,     Halmstad,    Landskrona,     Kristianstad,    Ystad,    Trelleborg, 
Yaxio,    Karlshamn,    Angelholm,  Sdlvesborg,    Simrishamn.    Eslbf,  Hoganas,    Klippan,    Svalof,   Loderup. 


LIABILITIES. 
Kr. 

Capital  paid  up 45.430.060: — 

Reserve  Fund    47.500.000:— 


Kr. 


Equal  about 
£ 


BJLLAM^CE     SHEET,    IDeoexnIber*    31st, 

after  closing  the    Profit   and    Loss   Account. 

ASSETS. 

Cash    

Securities  37. 

Current  Accounts  secured   87, 

Loans  on  Securities 167. 

Bills  discounted  (Swedish) 126. 

,,             ,,          (Foreign) 3, 

Swedish  Banks 10. 

Foreign  Banks 49. 

Demand  Bills  and  Foreign  Money  7, 

Bank  Buildings 9 

Sundry  Accounts  19 

Guarantees,  as  per 

contra Kr.  23.675.900:— 


1316, 


Pension  Fund    

Relief  Fund   

Deposits 

Current  Accounts  . . . 
Bank  Post  Bills  in 

Circulation     

Swedish  Banks 

Foreign  Banks  

Sundry  Accounts  ... 

Reserves 

Dividend  for  the  year 

1916     (=      about 

16,2%)    

Profit      and       Loss 

Account  

Guarantees    23.675.900:  — 


92.930.060:— 

1.700.000:— 

363.000:— 

218.808.818:01 

104.175.111:04 

15.572.666:07 
32.109.575:50 
20.201.784:82 
26.773,442:40 
1.300.000:— 


5,163,000 

94,000 

20,000 

12,156.000 

5,788,000 

865,000 

1,784,000 

1,122.000 

1,487,000 

72,000 


Kr. 
659.226:96 
658.714:66 
624.714:27 
.165.689:98 
102.474:79 
,883.214:70 
350.366:71 
C44. 854:58 
,665.638:41 
.611.000:— 
.120.936:32 


Equal  about 

£ 

481,000 
2,092,000 
4,868,000 
9.287,000 
7,006,000 
49,000 

575,000 
2,725,000 

426.000 

534,000 
1,062,000 


7.358.390:— 
2.593.996:54 


410,000 
144,000 


Kr.  523.886,844.38  £29.105.000 


Kr.  523.886.844:38       £29,105,000 


B-RTTT^'^^T.'^'""''^'""''''""  °^  "^''   AKTIEBOTi.VGET   SVERIGES   PRIVATA   CENTKALBANK  and  AKTIEKOLAGET  NORDISKA 
■     1QV7^    ^^^^^'  S'°'='^ ''"'"'•  with  the  SKANDINAVISKA,   KREDITAKTIEBOLAGET,  under  our  stvle,  has  been  resolved  upon 
I  m  1917,  to  take  egect  later  on  in  this  year.— Banking  business  of  every  description  transacted  in  Sweden. 
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No.  3,845. 


Royal  Exchange 
Assurance  ad  ,720 


FIRE.  LIFE,  SEA,  ANNUITIES. 
ACCIDENTS,  EMPLOYERS'  LIA- 
BILITY, MOTOR  -  CAR,  PLATE- 
GLASS,  LIVE  STOCK.  THIRD 
PARTY,  BURGLARY,  FIDELITY 
GUARANTEES. 


The  Corporation  acts  as  Executor 
and/or  Trustee  of  Wills,  Custodian 
Trustee  of  Wills, Trustee  of  Settlements, 
also  Trustee  tor  Debenture  Holders. 


Head  OHice-ROYAL  EXCHANQE,  LONDON,  EX.  3 
West  End  Office— 44,  PALL  MALL,  LONDON,  S.W.  i 

Applications  for  particulars  of  all  classes  of  Insurance  invited. 


CLartered    1822. 


THE  FARMERS'  LOAN 
&  TRU5T  CO.,  NEW  YORK. 


LONDON  •  \    ^^  Cockspur  St.,  S.W.  1. 
^    •   (  26  Old  Broad  St.,  E.C.  2. 

PARIS :    41   Boulevard  Haussmann. 


Makes  a  speciality  of  tke  care  and  management  of 
real  and  personal  property  in  the  United  States  for 
individuals,  firms  and  companies,  and  will  act  as  Agent, 
Custodian,  Trustee  or  Executor. 


ALLIANCE 

ASSURANCE  COMPANY,  LIMITED. 

Head  office  :    BARTHOLOMEW   LANE,  LONDON,    E.C.2. 

ASSETS    EXCEED    £24,000.000. 

Chairman  i 

Th«  Hon.   N.    CHARLES    ROTHSCHILD. 

The  operations  ol  the  Company  embrace  all  brancbes  ol  Insurance. 

Full     information     pespecting 
ESTATE     DUTY 

and 

Children's  Educational 

POLICIES 
issued    by   the  Company  may 
be    obtained    on     wpitten    or 
personal    application     to    the 
Offioe    at    the  above  address. 

O.  MORGAN  OWEN,  General  Manager. 
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THE    MONEY    MARKET. 

Salus  of  Treasury  bills  .it  fixed  rates,  45^  per  cent, 
for  three  and  six  months,  and  4I  per  cent,  for  12  months, 
were  resumed  last  Saturday,  and  proceeded  throughout 
the  week.  Some  disturbance  was  caused  in  the  short 
loan  market  by  the  payment  on  Tuesday  for  the  20 
million  Treasury  bills  issued  by  tender  on  April  27th, 
and  by  the  transfer  from  tiie  banks  to  the  Government 
of  a  War  Loan  instalment ;  but  the  supply  of  cash  was 
at  all  limes  adequate.  Discount  rates  had  a  slightly 
firmer  tendency,  owing  to  the  rise  in  the  value  of  money 
in   New  York  and  the  adverse  position  of  the  neutral 
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exchanges.  The  exchange  problem  cerlainly  admits  of 
no  relaxation  in  vigilance,  and  we  regret  that  Mr 
McKenna,  in  speaking  on  the  Budget,  should  have 
given  his  authority  to  the  view  that  "  the  question  of 
exchange  is  no  longer  of  predominant  importance." 
This  view  we  believe  to  be  highly  mischievous,  and  much 
too  prevalent.  It  is  true  that  we  shall  now  borrow 
more  cheaply  and  readily  in  America,  and  the  arrange- 
ment, confirmed  by  the  official  statement  published 
below  between  the  Bank  of  England  and  the  Federal 
Reserve  Board,  is  a  highly  satisfactory  indication  of  the 
close  financial  relations  between  the  United  States  and 
Ihe  United  Kingdom.  But  we  have  no  right  to  assume 
that  the  exchange  problem  is  therefore  comfortably 
settled.  The  demands  of  our  Allies  on  New  York  will  be 
urgent,  and  probably  on  an  increasing  scale  as  the  war 
gees  on;  and  to  stimulate  the  extravagance  of  our 
spending  departments  by  telling  them,  in  effect,  that 
exchange  no  longer  matters,  is  to  encourage  a  policy 
for  which  we  shall  pay  dearly  during  the  war  and  after 
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The  Bank  return  showed  an  increase  of  7^  millions  in 
the  Government  securities,  and  a  small  decrease  in  the 
other.  Public  deposits  had  declined  by  si  millions, 
and  private  deposits  were  iii  millions  higher.  There 
was  a  decrease  of  ;^i 72,000  in  the  stock  of  gold,  and 
an  expansion  of  ^^623, 000  in  the  note  circulation. 

*  *  *  * 

The  Treasury  notes  account  shows  that  there  was  an 
expansion  of  ;^'3,287,9oo  in  the  circulation  during  the 
week  ended  May  2nd,  the  total  notes  and  certificates 
outstanding  on  that  date  amounting  to  ^154,367,800. 
On  the  other  side  of  the  balance-sheet,  advances  to 
bankers  were  reduced  by  ;^'42S,ooo,  Government  secu- 
rities at  i,"i 22,637,300  were  ;^2, 512,000  higher,  while 
the  balance  at  the  Bank  of  England  was  ;^200,900 
higher  at  ;6'5>883,70o. 

»  *  *  * 

Revenue  for  the  week  ended  April  28th  amounted  to 
^8,579,000,  as  compared  with  ^4,178,000  for  the  cor- 
responding week  last  year.  To  this  sum,  excess  profits 
duty  contributed  ;£:4, 145.000,  Customs  and  Excise 
£"1,947,000,  property  and  income-tax  £1,316,000, 
estate  duties  £511,000,  and  Post  Office  £"350,000. 
Other  receipts  were  £77,040,000,  and  included 
£54,636,000  for  Treasury  bills,  making  the  total 
amount  of  bills  outstanding  £"530,930,000;  Exchequer 
bonds  produced  £5,534-ooo,  a  further  £"1,000,000 
came  in  on  account  of  the  war  loans,  £800,000  for  War 
Savings  certificates,  and  £;i 5,000,000  from  temporary 
advances.  Expenditure  amounted  to  £37,315,000,  of 
which  £36,280,000  went  for  supply  services,  and 
£•751,476  for  interest  on  war  debt.  Other  issues  ab- 
sorbed £49,459,000,  Treasury  bills  and  temporary  ad- 
vances being  paid  off  to  the  extent  of  £17,876,000  and 
^31,320,000  respectively.  Thus  the  Government  spent 
£37^  millions,  to  meet  which  £27^  millions  were  bor- 
rowed, and  £"8i  millions  obtained  "from  revenue,  leav- 
ing the  Exchequer  balances  about  £'1^  million  lower. 


The  exchanges  of  most  of  the  belligerent  countries 
have  l^een  subject  this  week  to  the  movements  peculiar 
to  war-time,  and  rates  close  below  the  best.  Paris 
cheque  improved  considerably  on  Wednesday,  but  fell 
back  on  Thursday  to  27f  17c;  the  Madrid  sight  quota- 
tion opened  fairly  firm,  but  has  lost  three  centavos  in 
two  days,  and  is  now  down  to  2ip  45c.  Amsterdam,  on 
the  other  hand,  after  being  an  uncertain  market  for 
sterling  has  suddenly  improved,  and  at  the  moment  the 
nominal  rate  for  sight  bills  on  London  is  11  fl  65ic. 
Scandinavian  exchanges  also  rallied  .slightly,  but  are 
now  back  to  their  old  apathetic  state  ;  the  Swiss  cheque 
rate  is  also  inclined  to  move  against  London.  Italian 
exchange  is  firm  on  the  report  of  a  £30,000,000  credit 
to  be  granted  by  America.  The  China  exchanges  are 
feeling  the  effect  of  the  advancing  price  of  silver,  and 
with  the  metal  at  38Jd  per  oz,  Hongkong  dollars  have 
risen  to  2S  4^ d  and  Shanghai  taels  to  3s  6|d  ;  it  looks 
as  though  China  parted  with  too  much  silver  a  few 
months  ago.  South  American  currencies  are  improv- 
ing in  value,  but  so  far  the  betterment  is  confined  to 
the  Brazilian  milreis  and  the  Chilian  dollar  ;  the  Buenos 
.\yres  T.T.  rate  is  unaffected  at  49-ld.  Sterling  ex- 
change is  moving  against  Petrograd,  and  roubles  are 
now  quoted  170J  for  £10;  the  Russian  Government, 
however,  continues  to  meet  importers'  requirements  for 
remittances  at  considerably  lower  rates.  There  has 
been  a  further  depreciation  in  German  marks  and  Aus- 
trian krone  on  the  Amsterdam  bourse  ;  the  former  are 
quoted  at  36.67  per  cent,  discount  and  the  latter  at 
53.18  percent,  discount. 

»  *  *  * 

Our  New  York  correspondent  telegraphs  : — "  A 
more  conservative  spirit  is  developing  in  busiftess 
ciicles.  High  prices  are  checking  consumption  in  some 
directions,  while  the  extension  of  Government  regula- 
tio.i  also  checks  future  operations.  Credits  are  being 
more  closely  scrutinised,  but  general  trade  is  otherwise 
active.  April  clearings  show  an  increase  of  33  per 
cxnt.  on  last  year.  The  tremendous  demand  for  steel 
continues.  The  stock  market  is  unsettled  by  the  sub- 
marine activity.  There  is  also  some  liquidation  pre- 
paratory to  the  big  bond  issue.  April  security  issues 
by  railroads  and  industrial  concerns  totalled  130 
millions  against  last  year's  221  millions.  The  British 
and  French  Commissions  are  having  a  highly  important 
effect  in  stimulating  and  facilitating  war  preparations. 
The  war  spirit  is  steadily  strengthening." 

*  *  *  * 

We   have   received  the   following  communication  : — 

Negotiations  for  establishing  relations  between  the  Bank  of 
Kngland  and  the  Federal  Reserve  Bank  of  New  York,  which  were 
commenced  by  the  governors  of  the  respective  institutions  some 
months  ago,  have  now  been  concluded.  The  arrangement  pro- 
vides that  the  Bank  of  England  will  act  as  the  correspondent 
and  agent  in  London  of  the  Federal  lieserve  Bank  of  New  York, 
and  that  the  Federal  Reserve  Bank  of  New  York  will  act  in 
a  similar  rapacity  in  New  York  for  the  Bank  of  England.  It 
is  not  the  intent  of  the  plan  that  these  institutions  engage  in 
commercial  foreign  transactions,  the  relationship  established 
being  primarily  for  the  purpose  of  affording  greater  stability 
to  rates  of  exchange  by  maintaining  with  each  other  mutual 
accounts  of  deposit,  and  by  representing  each  other  in  the 
purchase  of  bills.  The  plan  will  alsti  create  machinery  by 
which  transactions  in  gold  and  gold  coin  will  be  facilitated, 
which  should  result,  in  normal  times,  in  eliminating  or 
reducing  the  extensive  and  unnecessary  shipments  of  gold 
between  nations  to  settle  international  Ijalances,  which  have 
licretofore  not  infrequently  prevailed.  The  relationship  will 
also  establish  a  means  by  which  it  is  hoped  financing  between 
the  two  countries  can  be  accomplished  in  times  of  emergency 
without  undue  strain  upon  the  exchanges.  Provision  is  made 
for  participation  by  other  fcleral  reserve  banks  of  the  T'riitcd 
States  desiring  to  join  in  the  transactions  contemplated. 

*  *  *  * 

DIARY  OF  THE  WEEK. 

Saturday,  April  28x11. — New  Biit  sh  ait.ick  in 
France.  U.S.  Congress  pass  .'Vrmy  Bill,  'irade  returns 
for  March  published.  Scandinavian  exchanges  im- 
prove on  news  of  credit  arrangements. 

Monday,  April  30TH. — Money  easier,  and  discounts 
quiet.  Arrangement  between  London  and  South' 
Western  Bank  and  Banco  Italiano  di  Sconto  announced. 
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Sir  Edward  Carson  announces  that  shipping  losses  are 
increasing.     Racing  suspended. 

Tuesday,  May  ist. — Last  meeting  of  Imperial 
Cabinet.  America  to  lend  ;^30, 000,000  to  Belgium. 
Peas  and  beans  taken  over  by  Food  Controller.  Ten- 
ders invited  for  ;^20, 000,000  Treasury  bills.  Further 
improvement  in  franc.      Money  firmer. 

Wednesday,  May  2nd. — New  Budget  introduced. 
Improvement  in  Italian  rate.  Money  and  discount 
easy. 

Thursday,  May  3RD. — Discounts  quiet.  Russian 
credit  bills  arranged  for  at  4J  per  cent.  Arrangement 
between  Bank  of  England  and  Federal  Reserve  Board 
announced.     New  British  thrust  in  France. 

Friday,  May  4th. — Resolutions  of  Imperial  War 
Conference  published.  Tenders  received  for  ;^2o,ooo,ooo 
Treasury  bills. 


A    SUMMARY    OF    WAR-TIME    HNANCE. 


August  1,  1914,  to  March  31,  1915. 
£ 


Total  spflnt 

Increase    in    Ex- 
cheq'r  balances 


498,359,980 
78,390,564 


Total 


Raised  by  revenue 
Net  borcowings.. 


576,750,544 
Financial  Year,  1915-16. 
£ 


Total  spent 1,559,158,377 

Decrease    in   Ex- 
cheq'r  balances         57,875,946 


Raised  by  reveHUe 
Net  borrowings. . 


Total    1,501,282,431 

Financial  Yeah,  1916-17 
£ 

Total  spent 2,198,112,710 

Increase     in   Ex- 
cheq'r  balances  860,853 


Raised  by  revanue 
Net  borrowings  . . 


171,758,744 
404,991,809 


576,750,544 


336,766,824 
1,164,515,607 


1,501,282,431 

£ 
573,427,582 
1,625,545,981 


Total    2.193,973,563  2,198,973,563 

Financial  Year,  1917-18  (to  date),  April  1  to  April  28,  1917. 
£  1  £ 


Total  spent 

Decrease  in   Ex- 
cbeq'r  balances 


173,017,139 
3,186,302 


Raised  by  revenue 
Net  borrowings. , 


Total  169,830,837 

Qbakd  Total— August  1,  1914,  to  April  28, 
£ 

Total  spent 4,428,648,206   Raised  by  revenue 

Increase    in     Ex-  Net  borrowings. 

cheq'r  balances         18,189,169 
Grand  total  since 

beginning  of  the 

War 4,446,837,375 

The     expenditure     includes     loans     to 
Dominions,    which   the   Chancellor  of    the 
stated  in  his  Budget  speech  on  May  2,  1917 
to  ;^970,ooo,ooo,  made  up  as  below  : — 


42,576,836 
127,254,001 


169,830,837 

1917. 

£ 
1,124,529,986 
3,322,307,389 


4,446,837,375 

Allies     and 

Exchequer 

,  to  amount 


Loans  to  Dominions. 
Loans  to  Allies 


Total 376,00^000 


Advances 
Aug.  1,  1914, 

to 
Mar.  31, 1916. 

£ 

88,000,000 

288,000,000 


Advances 

During 

Financial  Yeai 

1916-17. 


£ 

54,000,000 

510,000,000 

594,000,000 


Total  Advances 

from  August  1, 

1914,  to  End  of 

1916-17. 


142,000,000 
828,000,000 


970,000,000 


For  the  financial  year  1917-18,  Loans  to  Allies  and  Dominions 
have  been  estimated  to  amount  to  £400,000,000. 


THE  BUDGET. 


In  accordance  with  the  dilatory  slackness  with  which 
our  finance  has  been  handled  throughout  the  war,  the 
Budget  was  brought  in  a  month  late  in  a  year  in  which 
our  daily  expenditure  is  estimated  at  over  6J  millions  a 
riay,  and  called  upon  the  nation  for  an  increase  in 
taxation  of  ;^26, 100,000,  not  enough  to  pay  our  bill 
for  five  days.  Not  a  great  performance,  but  perhaps 
it  is  all  that  can  be  expected  when  we  have  a  Chancellor 
of  the  Exchequer  so  busy  leading  the  House  and  under- 
studying the  Prime  Minister,  that  he  has  no  energy  left 
for  his  real  work,  and  a  Financial  Secretary  who  is 
not  even  a  member  of  Parliament.     No  Tacitus  of  the 
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future  will  say  of  Mr  Bonar  Law  that  he  was  consensu 
omnium  capax  imperii,  nisi  imperasset.  The  verdict 
will  rather  be  :  He  might  have  been  a  great  Finance 
Minister  if  he  had  had  time  to  be  a  Finance  Minister  at 
all.  We  have  every  sympathy  with  the  great  difficul- 
ties under  which  he  labours,  and  all  who  heard  him  must 
recognise  the  fine  qualities  shown  by  this  overworked 
Minister's  effort,  especially  in  the  frank  and  generous 
recognition  of  his  full  responsibility  for  the  actions  of 
the  late  Government,  which  was  received  by  the  House 
with  highly  significant  cheers.  But  the  Budget  is  a 
retrograde  step  in  our  war  financial  policy,  which  has 
never  come  near  to  doing  justice  to  the  financial 
strength  of  the  country  or  its  willingness  to  make  sacri- 
fices for  the  cause  of  liberty  and  justice.  A  year  ago 
Mr  McKenna  budgeted  for  a  revenue  of  502  millions 
and  an  expenditure  of  1,826  millions,  revenue  being 
27.5  per  cent,  of  the  outgo  (this  percentage  would  be 
considerably  lower  if  we  deduct  from  both  sides  the 
normal  peace  figures).  The  actual  figures  for  the  past 
financial  year  were  revenue  573  millions,  expenditure 
2,198  millions,  proportion  26.09  P^""  cent.  Mr  Bonar 
Law  budgets  for  a  revenue  of  638  millions  (out  of 
which  over  13  millions  is  a  gift  from  India),  and  ex- 
penditure 2,290  millions,  making  the  proportion  27.9 
per  cent.  So  far  he  has  improved  slightly  on  Mr 
McKenna's  original  sketch,  and  considerably  on  last 
year's  final  achievement.  But  owing  to  the  rapid 
growth  in  the  debt  charge,  he  has  left  himself  prac- 
tically no  margin  for  the  reduction  of  taxation  after  the 
war.  Mr  McKenna  was  able  to  estimate  that,  on  his 
figures,  there  would  be  "a  surplus  on  the  basis  of 
peace  expenditure,  after  another  year  of  war,  and  all 
its  expenses,  of  ;^85,ooo,c)oo."  That  was  the  extent 
to  which  he  would,  on  paper,  have  been  able  to  remit 
taxation,  if  the  end  of  last  financial  year  had  seen  also 
the  end  of  the  jvar.  Mr  Bonar  Law's  balance  in  hand, 
on  a  similar  assumption,  will  be  two  millions.  Mr 
McKefina,  who  followed  the  Chancellor,  corrected  this 
figure  by  adding  another  16  millions  to  it,  for  income- 
tax  on  the  interest  on  the  1,600  odd  millions  that  will 
have  to  be  borrowed  this  year.  Even  so  the  margin  is 
pitifully  low,  when  we  consider  the  likelihood  of  an 
increase  in  exi>enditure  as  the  war  goes  on.  On  the 
other  hand,  we  hope  that  the  Chancellor  was  well 
within  the  mark  in  estimating  only  150  millions  as  the 
amount  that  we  shall  be  saved  by  America  in  the  matter 
of  loans  to  Allies,  and  so  leaving  400  millions  as  the 
.sum  that  we  shall  have  to  find  for  this  purpose  (so  the 
Chancellor  said,  but  the  figure  is  inconsistent  with  his 
statement  that  our  total  advances  last  year  were  594 
millions) ;  but  here  again  the  increasing  demands  of 
the  Allies  are  quite  likely  to  upset  any  optimistic 
calculations. 

As  Sir  Joseph  Watson  pointed  out,  Mr  Bonar  Law 
had  not  one  word  to  say  on  the  need  for  economy,  or 
of  any  steps  that  have  been  taken  "  to  ensure  that  we 
get  something  approaching  value  for  our  money." 
Nor  was  there  one  word  of  appeal  to  civilians  to 
restrict  the  extravagance  that  is  still  disgracing  all 
classes,  whether  it  be  due  to  ignorance  or  worse  ;  no 
attempt  to  explain  to  them  why  saving  for  victory  is  a 
patriotic  duty.  The  Chancellor  may  have  thought  that 
all  that  can  be  done  has  been  done  by  the  War  Savings 
Committee  in  hammering  this  explanation  into  the 
public  head.  If  so,  he  was  lamentably  wrong.  There 
are  thousands  quite  untouched  by  the  War  Savings 
Committee's  appeals,  who  would  have  read  and  marked 
a  paragraph  on  the  subject  in  the  Budget  speech.  One 
still  meets  hard-headed  and  successful  business  men 
who  scoff  at  saving  as  essential  to  war  finance,  and 
think  that  we  can  pay  for  the  war  by  selling  securities 
to  one  another.  It  was  a  great  chance  missed  of 
driving  home  a  lesson  that  has  been  most  earnestly 
taught,  and  with  a  success  that  has  been  marvellous  in 
the  face  of  great  difficulties,  but  is  not  half  learnt. 

There  is,  of  course,  the  usual  complacency  because, 
forsooth,  we  are  doing  much  better  than  the  Germans. 
What  a  standard  to  set  up  !  The  Germans  have  no 
financial    prestige    to   maintain.     Their   gold    standard 
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was  always  a  farce,  as  is  admitted  by  the  writer  in  the 
Frankfurter,  whose  articles,  translated  and  published 
under  the  title  of  "  England's  Financial  Supremacy," 
we  reviewed  in  the  Economist  of  April  21st ;  and  it  was 
frankly  thrown  overboard  when  the  war  began.  Our 
ancestors  paid  nearly  half  (47  per  cent.)  of  the  cost  of 
the  Napoleonic  and  Crimean  wars  out  of  taxes.  They 
set  a  standard  that  makes  their  descendants'  efforts 
look  feeble. 

Little  need  be  said  about  the  details  of  this  Budget. 
An  extra  is  lod  in  the  lb  on  tobacco  is  expected  to 
bring  in  6  millions,  an  increase  in  the  entertainments 
tax,  on  tickets  costing  more  than  2d,  i  million,  and  20 
millions  are  expected  from  the  excess  profits  tax,  which 
is  raised  to  80  per  cent.,  the  munitions  levy  being  con- 
solidated with  it.  .Against  this  increase,  through  fresh 
taxation,  of  27  millions  we  have  to  set  a  loss  of 
;^90o,ooo  by  extension  of  rebate  on  liquor  licence 
duties,  so  that  the  net  increase  is  ^^26, 100,000. 

The  following  table  gives  the  estimated  receipts  on 
the  basis  oSF  existing  taxation,  with  the  actual  receipts 
in  the  year  just  ended  : — 


Customs. 
Excise    . 


Estate,  &c. ,  Duties 

Stamps  

Land  Tax  

House  Duty 

Income-tax   (including   Super-tax) 
Excess    Profits    Duty    (including 

Munitions  Levy) 

Land  Value  Duties 


Total  Beceipts  from  Taxes 


Postal  Service  . . . . 
Telegraph  Service 
Telephone  Service 


Grown  Lands  

Eeceipts  from  Sundry  Loans,  &o. . . 

Miscellaneous  

Total  Receipts    from   Non-Tax 
Bevenue     


Total  Bevenue 

Add  Increased  Taxation 


Beceipts 

in 
1916-17. 


1,000  £'i 
70,561 
56,380 


126,941 


31,232 

7,878 

640 

1,940 

205,033 

139,920 
521 


387,164 


514,105 


24,350 
3,350 
6,400 


34,100 

650 

8,056 

16,517 


59,323 


573,428 


Estimate 
for  1917-18 

on  Basis 
of  Existing 

Taxation 


1,000  £'s 
64,750 
34,850 


99,600 


—   27,341 


29,000 

8,000 

650 

1,950 

224,000 

180,000 
400 


444,000 


543,600 


24,200 
3,250 
6,250 


33,700 

600 

7,500 

27,100 


68,900 


612,500 


26,100 


638,600 


Estimate 
for  1917-18, 

More  (4-) 

or  Less  ( — ) 

than 

Beceipts 
in  1916-17. 


1,000  £'s 

—  5,811 

—  21,530 


—  2,232 
+  122 
+  10 
+  10 
+  18,967 

-1-  40,080 

—  121 


56,836 


-I-    29,495 


—  150 

—  100 

—  150 


400 

—  50 

—  556 
-t-    10,583 


+     9,577 


-t-    39,072 


+    65,172 


The  estimated  expenditure  for  191 7-18  is  as  follows  : — 
Consolidated  Fund  Sbbvioes. 

National  Debt  Services —  £ 

Inside  the  Fixed  Debt  Charge 17,000,000 

Outside  the  Fixed  Debt  Charge  194,500,000 


Payments  to  Local  Taxation  Accounts,  &c. 
Other  Consolidated  Fund  Services 


Total  Consolidated  Fund  Services 

Supply  Services. 

Army 

Navy 

Ministry  of  Munitions  

Civil  Services —  £ 

Old  Age  Pensions 12,200,000 

Ministry  of  Labour,  Insurance,  &o.   . .       8,542,000 
Other  Civil  Services  (including  Public 
Education) 40,482,000 


211,500,000 
9,700,000 
1,695,000 

222,895,000 


Customs  and  Excise,  and  Inland  Bevenue  Depart- 
ments   

Post  OfBce  Services 

Total  Supply  Services 

Votes  of  Credit 


15,000 

17,000 

1,000 


61,224,000 

5,249,000 
25,980,000 


92,486,000 

1,975,000,000 

Total  Expenditure  2,290,381,000 


This  leaves  a  deficit  of  p^i, 65 1,781, 000  to  be  met  by 
borrowing.  The  elasticity  of  our  revenue  and  the 
confidence  with  which  the  country  faces  the  enormous 
expenditure  that  it  has  to  meet  only  show  how  much 
more  soundly  our  rulers  might  have  financed  the  war, 
and  how  much  less  weight  of  after-war  taxation  need 
have  been  thrown  upon  industry  during  the  difficult 
time  of  reconstruction,  if  a  higher  standard  of  war  taxa- 
tion had  been  set  up. 

To  deal  fully  with  the  omissions  in  the  Budget  would 
tax  our  space  too  severely.  There  is  no  attempt  to 
modify  the  inequities  of  the  income-tax,  by  correcting 
its  hardship  on  those  who  are  bringing  up  families,  and 
increasing  the  rate  on  those  who  are  not  performing 
this  important  national  duty.  Postal  charges  are  left 
unchanged,  though  their  increase  would  have  either 
produced  revenue  or  set  free  labour  now  engaged  in 
conveying  letters  and  circulars,  many  of  which  are  un- 
necessary, while  some  only  serve  to  stimulate  ex- 
travagance. An  increase  in  the  dog  tax  was  announced 
subsequently,  but  many  of  these  licence  duties  might 
well  have  been  screwed  up,  costing  no  more  to  collect, 
bringing  in  a  little  revenue,  and  helping  to  check  ex- 
travagance. Nothing  has  been  done  to  widen  the  scope 
of  the  excess  profits  tax.  The  Chancellor's  explanation 
of  this  omission  with  regardto  farmers  may  be  adequate  ; 
but  it  is  highly  inequitable  that,  while  shipowners  and 
marine  insurance  brokers  (whose  risks  are  enormously 
increased)  should  be  subject  to  the  tax,  the  lawyers 
whom  they  employ  should  pocket  their  war  profits  un- 
touched by  it.  But  the  great  broad  blot  on  the  Budget 
is  its  miserably  small  addition  to  taxation.  Ex- 
travagance and  inflation  are  the  two  evils  from  which 
our  economic  health  now  suffers,  and  will  suffer  more 
acutely  when  peace  comes,  and  our  gold  standard  is  no 
longer  protected  by  German  submarines.  For  those 
evils  the  cure  is  taxation,  or  compulsory  borrowing, 
which  alone  can  take  out  of  the  hands  of  thoughtless 
and  ignorant  people  the  power  to  warp  our  economic 
energy  from  the  war  work  on  which  it  ought  to  be 
concentrated. 


REPORT     OF     THE     CANADIAN     RAILWAY 
COMMISSION. 

The  report  of  Sir  H.  L.  Drayton  and  Mr.  W.  M. 
Acworth,  two  of  the  three  Commissioners  appointed  to 
inquire  into  the  position  of  Canadian  railways,  con- 
tains sweeping  recommendations,  which,  however, 
were  not  unexpected.  They  recommend  first  and  fore- 
most that  the  Canadian  Northern,  the  Grand  Trunk 
and  the  Grand  Trunk  Pacific,  the  Intercolonial  and  the 
Transcontinental,  should  be  merged  into  one  system 
and  placed  under  the  control  of  an  independent  board 
of  trustees  incorporated  as  a  company,  and  that  the 
Government  of  the  Dominion  should  assume  responsi- 
bility to  this  company  for  the  interest  on  the  existing 
securities  of  these  undertakings.  The  board  of 
trustees,  in  the  view  of  the  two  Commissioners,  should 
be  non-political  and  permanent. 

The  statement  of  the  reasons  which  lead  the  Com- 
missioners to  this  conclusion  opens  by  showing  how 
the  growth  of  mileage  has  outstripped  the  growth 
of  population  in  Canada.  Canada  to-day  has  one 
mile  of  line  to  every  185  inhabitants,  while  the 
United  States  have  400  inhabitants  per  mile  of  line,  the 
United  Kingdom  2,000,  Russia  4,000,  Australia  274, 
and  Argentina  238.      Further,  it  is  pointed  out  : — 

Canada  has,  what  none  of  these  other  countries  have  to  a 
comparable  degree,  a  magnificent  internal  system  of  natural 
waterways,  which  must  always,  so  far  as  can  now  be  foreseen, 
carry  a  very  large  proportion  of  the  total  traffic. 

If  mileage  is  taken  in  relation  to  area,  Canada  comes 
low  down  in  the  list,  instead  of  at  the  top,  but  "  area 
means  potentialities  and  not  actualities,"  and  "the 
question  which  concerns  to-day  is  the  relation  of  exist- 
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\ng  mileage  to  the  circumstances  of  the  present  and  the 
proximate  future."  The  result  of  this  over-expansion 
is  seen  in  the  low  returns  received  on  capital  invest- 
ment, which  in  the  case  of  the  Canadian  Northern  is 
2.28  per  cent.,  of  the  Grand  Trunk  2.33  per  cent.,  and 
of  the  Grand  Trunk  Pacific  1.15  per  cent.  The 
Canadian  Pacific  alone,  with  8.34  per  cent.,  shows  a 
reasonably  good  return.  The  railways  have,  of  course, 
done  the  work  that  was  an  essential  condition  of 
development,  but  they  have  in  return  received  liberal 
public  support  : — 

The  people  have  been  liberal  in  promoting  railway  building 
in  advance  of  their  profitable  operation  on  a  commercial  basis. 
Great  grants  of  land  have  been  given  to  the  two  principal 
systems  in  the  West.  But  without  these  railways  the  land 
would  have  been  practically  valueless.  Cash  aid  has  also  been 
liberally  voted.  The  total  for  this  purpose  up  to  June  30,  1916, 
is  reported  as  $116,000,000  by  the  Dominion  Government,  about 
$30,000,000  by  the  provinces,  and  $12,000,000  by  municipalities. 

In  all,  the  public  assistance,  direct  and  indirect,  given 
to  the  various  systems  is  computed  as  follows  : — • 

Canadian  Northern    298,253,263 

Canadian  Pacific 228,500,925 

Grand  Trunk  28,145,693 

Grand  Trunk  Pacific 114,470,884 

Altogether  the  people  of  Canada  have  provided 
$968,451,737  for  the  eight  systems  in  operation,  or 
$30,000  per  mile  of  road.  Of  the  companies  subsidised 
the  Commissioners  state  that  the  Canadian  Pacific 
alone  has  "  made  good,"  while  they  acknowledge  that 
the  Grand  Trunk  has  received  "  much  less  assistance 
than  either  of  the  two  great  companies  with  which  it  is 
in  competition."  In  failing  to  amalgamate  with  the 
Canadian  Northern  and  construct  a  line  from  North 
Bay  to  Port  .'Arthur,  it  is  suggested  that  a  great  oppor- 
tunity was  missed.  Public  opinion  was  against  it,  but 
the  Commissioners  "  cannot  but  feel  that  those 
responsible  for  the  policy  of  the  Grand  Trunk  and 
Canadian  Northern  Companies  should  have  been  wiser 
than  the  public." 

An  examination  of  the  "  Grand  Trunk's  case  " 
brings  the  Commissioners  to  what  may  be  regarded  as 
tlie  most  controversial  part  of  the  Report.  They  argue 
as  follows  : — 

The  Grand  Trunk  Company  have,  in  the  letter  of  their  Presi- 
dent, addressed  to  the  Prime  Minister  and  dated  December  10, 
1915,  officially  acknowledged  that  they  cannot  fulfil  their  obli- 
gations in  reference  to  the  Grand  Trunk  Pacific.  The  Grand 
Trunk  Company  have  already  obtained  a  tacit  release  from  their 
contract  in  reference  to  the  Transcontinental  half  of  the  original 
Grand  Trunk  Pacific  undertaking.  They  have  now,  by  their 
chairman's  letter,  put  it  on  record  that  they  are  "  at  the  end 
of  their  tether."  They  say  that  it  is  "  quite  impossible  for  them 
tf>  meet  the  extra  liabilities  arising  from  the  Grand  Trunk  Pacific 
Company."  They  propose  to  retire  altogether  from  the  con- 
cern ;  that  in  return  for  their  handing  over  to  Govern- 
ment the  $25,000,000  common  stock  of  the  Grand  Trunk  Pacific 
Railway,  which  is  in  their  possession,  but  for  which  they  only 
paid  a  nominal  amount"  of  actual  cash,  the  Government  shall 
not  only  relieve  them  of  all  liability  for  the  interest  on  the 
securities  of  the  Grand  Trunk  Pacific  and  subsidiary  companies, 
and  for  any  deficiencies  of  operating  expenses  of  the  Grand 
Trunk  Pacific  System,  but  shall  "repay  the  Grand  Trunk  Rail- 
way Company  any  money  advanced  to  the  Grand  Trunk  Pacific 
or  its  Branch  Lines  and  Developimeut  Company  and  other  sub- 
sidiary companies." 

We  cannot  think  that  this  is  a  reasonable  proposition,  or  one 
that  we  could  advise  the  Government  to  accept.  What  would 
be  thought  if  one  partner  in  a  business  were  to  say  to  the  other  : 
"  We  entered  jointly  on  an  enterprise  which  we  thought  would 
be  profitable.  It  has  turned  out  the  reverse.  I  propose  that 
you  settle  with  the  creditors,  pay  out  to  me  the  whole  of  the 
capital  I  put  in,  and  let  me  retire.  Provided  I  go  free,  I  ?m 
content  that  you  make  what  you  can  of  the  business?"  We 
think  the  Grand  Trunk  Company  cannot  thus  escape  the  conse- 
quence of  its  own  action.  We  quite  agree  that  the  Grand  Trunk 
Company  cannot  meet  its  Grand  Trunk  Pacific  liabilities.  But, 
if  the  Government  is  to  relieve  the  Grand  Trunk  Company  of 
liabilities  which  it  voluntarily  incurred,  but  which  it  now  finds 
it  impossible  to  meet,  it  is  for  the  Government,  not  for  the  com- 
pany, to  fix  the  terms. 

The  President  of  the  Grand  Trunk  urged  that  the  non- 
success  of  the  line  was  no  fault  of  the  company,  but 
could  be   "  attributed   directly    to    the    action    of  the 


Government  in  subsidising  competing  lines,  and  in 
many  ways  enormously  adding  to  the  cost  of  construc- 
tion." He  makes  accusations  of  "confiscation"  and 
"  crime,"  which,  after  investigation,  the  Commissioners 
cannot  uphold.  Their  recommendation  which  will 
arouse  much  comment  in  London  is  as  follows  : — 

The  Grand  Trunk  Company's  Board  of  Directors  is  3,000  milea 
away.  We  cannot  think  that  the  state  of  affairs  which  our  in- 
vestigation has  disclosed  could  have  arisen  had  the  board  been 
on  the  spot.  We  are  forced  to  the  conclusion  that  the  control 
of  an  important  Canadian  company  should,  be  in  Canada.  But 
this  cannot  be  secured  as  long  as  the  Grand  Trunk  Railway  is 
owned  by  shareholders  in  England.  We  have  come  to  the  con- 
clusion, therefore,  that  the  control,  not  only  of  the  Grand  Trunk 
Pacific  Company,  but  also  of  the  Grand  Trunk  Company  of 
Canada  shotild  be  surrendered  into  the  hands  of  the  people  of 
Canada.  We  recommend  that  the  chairman  of  the  Grand  Trunk 
Company  he  informed  that  it  is  only  on  this  condition  that  the 
Government  is  prepared  to  relieve  his  company  of  the  obliga- 
tion.s  which  it  has  incurred  in  respect  to  the  Grand  Trunk 
Parific.  We  recur  later  on  in  this  report  to  these  two  com- 
patiies,  in  order  to  set  out  our  recommendations  as  to  their 
owrership  and  management  in  the  future,  and  as  to  the  terms 
t:)  be  offered  to  the  Grand  Trunk  shareholders. 

The  management  of  the  Canadian  Northern  also  comes 
in  for  criticism  ;  the  position  of  the  line  is  summed  up 
as  follows  : — 

The  company  is  not  at  present  able,  and  will  not  for  some 
years  to  come  be  able,  to  meet  its  fixed  charges.  It  will,  we 
do'jbt  not,  increase  its  net  earnings  as  the  years  go  by.  But 
the  increased  net  earnings  will  be  fully  absorbed  for  some  years 
to  come  by  the  interest  on  new  capital,  which  must  be  put  in 
if  the  system  is  to  render  efficient  service.  The  company  has 
not  now,  and  as  far  as  we  can  see  will  not  have  in  the  near 
future,  such  credit  as  to  enable  it  to  raise  the  necessary  capital. 
As  we  have  already  shown,  the  public  investment,  direct  and 
indirect,  in  the  Canadian  Northern  system  amounts  to 
$298,000,000.  We  do  not  recommend  further  public  investment 
in  the  system,  as  at  present  constituted. 

From  a  bulky  report  we  have  sketched  the  outline  of 
the  arguments  that  bring  the  Commissioners  to  recom- 
mend the  nationalisation — if  it  can  be  correctly  so 
called — of  the  three  lines  as  a  system  entirely  separate 
from  the  Canadian  Pacific,  which  is  left  alone  as 
capable  of  looking  after  itself.  Direct  Government 
operation  was  a  plan  that  was  examined  and  rejected, 
as  was  also  the  idea  of  a  receivership.  Having  recom- 
mended the  transfer  of  the  three  lines  to  a  Board  of 
Trustees  incorporated  as  "The  Dominion  Railway 
Company,"  the  Commissioners  turn  to  terms  of  pur- 
chase. As  far  as  the  Canadian  Northern  is  concerned, 
it  is  recommended  that  arbitrators  should  be  appointed 
and  empowered  to  decide  two  questions  : — (i)  What 
proportion  of  the  common  stock  may  fairly  remain  the 
property  of  the  present  holders.  (2)  What  proportion 
of  the  Dominion  Railway  Company's  earnings  may 
fairly  be  regarded  as  attributable  to  the  Canadian 
Northern  lines.  The  question  of  the  terms  to  be  re- 
ceived by  the  Grand  Trunk  shareholders  is  discussed  at 
length.     The  Commissioners  say  : — ■ 

It  cannot  be  expected  that  the  trustees  should  acquire  the 
stock  from  the  shareholders  on  the  basis  of  past  dividends. 
Even  if  the  Government  were  to  relieve  them  entirely,  as  sug- 
gested by  their  president,  of  their  unfortunate  Grand  Trunk 
Pacific  venture— and,  as  we  have  already  said,  we  cannot  think 
that  this  request  can  reasonably  be  justified — it  is  evident  that 
the  Grand  Trunk  Company  is  not,  and  will  not  be  for  some 
time  to  come,  in  a  position  entitling  it  to  pay  out  any  money 
at  all  in  dividends.  We  reeard  the  entire  share  capital  of  the 
company  as  being  intrinsically  of  but  small  value  at  the  present 
time.  On  the  basis  of  present  value  of  maintainable  income  the 
fair  compensation  would  be  very  small. 

They  think,  however,  "  that  it  is  a  case  for  generosity 
rather  than  strict  justice,"  and  recommend  as 
follows  : — - 

On  condition  of  the  surrender  by  the  Grand  Trunk  Company 
of  their  entire  share  capital,  guaranteed,  preferred,  and  ordi- 
nary, the  Trustees  grant  a  certain  annuity,  charged  as  a  working 
expense  on  the  whole  undertaking  of  the  Dominion  Railway 
Company,  for  the  first  seven  years,  increasing  at  the  termination 
of  that  period  by  something  Rke  40  or  50  per  cent.  We  Kave 
left  the  figures  blank,  as  there  will  be  questions  of  cash  in 
hand,  value  of  stores,  &c.,  which  must  make  the  precise  figure 
subject  to  negotiation.  But  our  meaning  is  that  the  first  figure 
should  be  a  moderate  but  substantial  i>ercentage  of  $3,600,000 
(the  average  dividend  payment  for  the  last  ten  years). 

To  catch  up  arrears  of  maintenance  they  find  that 
$21,000,000,  or  the  equivalent  of  six  years'  dividends, 
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must  be  spent  immediately,  and  to  prevent  arrears 
again  accumulating  future  maintenance  charges  must 
be  much  heavier  than  in  the  past,  not  less  than 
$2,500,000  on  equipment  alone.  It  is  hardly  to  be  ex- 
pected that  Grand  Trunk  shareholders  will  regard  the 
suggested  terms  as  anything  but  severe.  On  the  other 
hand,  the  Commissioners  possess  a  very  high  reputa- 
tion as  railway  experts,  and  if  it  can  be  proved  that 
they  have  erred  in  the  direction  of  severity  there  is  no 
reason  to  suppose  that  the  Grand  Trunk  shareholders 
will  receive  anything  less  than  strict  justice  at  the 
hands  of  the  Canadian  Government. 


OVERSEAS  TEADE  IN  MARCH. 

Three  weeks  late  the  Board  of  Trade  returns  for  March 
appear  in  a  much  attenuated  form.  That  is  no  matter 
for  surprise.  Indeed,  the  surprising  thing  is  that 
through  all  these  war  months  it  has  been  possible  to 
produce  month  after  month  with  such  promptitude  such 
full  and  detailed  records.  Even  now  many  of  the 
essential  figures  remain  in  the  returns.  For  March  and 
for  the  three  months  the  totals  compare  with  those  of 
last  year,  as  follows  : — 

Month  of  Mabch. 


Imports 

British  exports 
Re-exports     . . . 


Excess  o£  imports . . 


1916. 


£ 

86,115,869 

37,698,119 

8,811,497 


39.706  253 


1917. 


£ 

81,114,045 

44,111,131 

7,569,507 


29,433,407 


Inc.  or  Deo.  in 
1917. 


—  5,001,824 
+     6,513,012 

-  1,241,990 


10,372,846 


% 
-  6-4 
-H7-3 
— 14'1 


25-9 


Theee  Months  Ended  March  31. 


1916. 

1917. 

Inc.  or  Deo.  in 
1917. 

Imports     

£ 

228,292,249 

110,691,068 

26,171,465 

£ 

242,502,221 

128,259,159 

24,992,576 

£ 
+  14,209,972 
+  17,568,091 
—    1,178,889 

% 
+    6  2 

British  exports 

+  16-8 
—  4-5 

Excess  of  imports . . 

91,429,716 

89,250.486 

—    2,179.230 

—  2-4 

On  the  three  months  the  import  excess  is  slightly  lower 
than  in  1916,  but  taken  by  itself  March  shows  a  far 
better  record,  with  a  decline  in  the  balance  of  over 
;^io  millions.  If  the  March  record  can  be  kept  up — 
and  Mr  Lloyd  George's  Guildhall  speech  leads  us  to 
expect  drastic  administration  of  the  recent  import  pro- 
hibitions— a  very  substantial  contribution  will  be  made 
towards  the  solution  of  war  finance  problems. 

In  view  of  the  incompleteness  of  the  official  returns, 
we  are  discontinuing  for  the  present  our  usual  Trade 
Supplement ;  but  we  append  to  this  article  the  March 
and  the  three  months'  figures  for  imports  and  exports 
under  35  principal  beads.  In  considering  the  figures 
in  greater  detail,  one  naturally  turns  first  to  the  imports 
of  food.  Here  the  information  given  is  very  thin.  No 
quantities  are  published,  and  the  only  value  statistics 
issued  are  the  following  : — 


Grain  and  flour   

Meat 

Oiher  food   and    drink- 

noD-dutiable     

Other  food  and    drink- 

dntinble 


March. 


1916. 

£ 
11,957,094 
7,568,21] 

7,323,63J 

9.166,73? 


1917. 


£ 

11  794,677 

8,178,410 

9,682,767 

7.179.615 


rhreeM'nths  Ended 
March  31. 


1916. 


£ 

32,942,810 
20,687,086 

22,064,716 

22,406,993 


1917. 

£ 
36,074,416 
23,207,851 

36,799,987 

18,670,712 


The  movements  in  the  first  two  groups  of  our  Index 
Number  table  in  another  column  give  a  rough  idea 
of  the  allowance  that  must  be  made  for  the  ri.se  in 
prices.      We    have    alwa'ys     striven    to    bring    home 


to  our  readers  the  grave  reality  of  the  submarine 
menace,  and  the  pressing  need  for  drastic  economy  in 
consumption.  But  we  may,  on  the  other  hand,  point 
out  to  the  German  people  that  these  figures  of  food  sup- 
plies still  reaching  our  shores  spoil  the  effect  of  the 
more  extravagant  boasts  of  their  Admiralty  chiefs. 
.'\mong  other  important  features  of  the  import  account 
the  following  may  be  noted  : — 


Raw  cotton  . .  centals 
Sheep's  or  lambs'wool 
lbs 
Flax,  hemp,  and  jute 
ton  6 
Palm  kernels ....  tons 

Oils cwts 

Petroleum  ...gallons 
Dry  raw  hides  . .  cwte 
Wet  raw  hides,  .cwts 

Wood  pulp tons 

Rubber centals 

Silk  manufactures  , 

Leather ..owti 

Metor  cars  and 

chassis  . . .  .number 


Volume, 

Three  Months  Endeo 

March  31. 


1916. 


6,999,127 

232,259,15£ 

141,83S 
49,854 
217,655 
88,679,073 
116,60C 
111,523 
150,06^ 
432,607 

215,690 

3,775 


1917. 


5,358,842 

208,724,216 

98,829 
64,980 

364,868 
107,048,296 

206,124 

156,820 
74,108 

553,19j 

303,146 
586 


Value, 

Three  Months  Ended 

March  31. 


1916. 


£ 
24,725,151 

12,803,039 

5,036,851 

1,171,247 

420,144 

2,69o,908 

610.961 

558,900 

881,936 

6,289,659 

3.446,896 

2,445,845 

726,936 


1917. 


£ 
28,822,839 

15,636,002 

4,785,592 
1,591,919 

755,752 
5,660,271 
1,441,348 

986,132 
1,175,889 
7,542,041 
3,794,881 
5,162,683 

164,324 


Striking  evidence  of  the  effect  of  the  new  import 
restrictions  is  seen  in  a  drop  in  imports  of  wood  and 
timber  from  ^^2, 086, 897  in  March,  1916,  to  ;^849,632 
in  March,  1917. 

The  chief  features  of  the  export  record  for  March  are 
the  advance  in  value  oT  coal  and  cotton  goods  shipped. 
These  figures  are  shown  in  the  tables  which  we  print 
below.  In  view  of  the  grave  Ministerial  warnings  of 
the  approach  of  a  food  pinch  in  this  country,  it  is 
rather  strange  to  find  such  figures  as  these  among  the 
exports  for  the  first  three  months  of  191 7  : — Grain  and 
flour,  ;^447,8oi  ;  meat,  ;^i43,3ii  ;  biscuits  and  cakes, 
;^430,324;  cocoa  preparations,  ;^385>599;  fish, 
,^314, 905;  condensed  milk,  ;£"'205,838 ;  provisions  (un- 
enumerated),  ^^223,870.  Again,  if  cattle  food  and  oils 
and  fats  are  scarce,  why  permit  the  export  of  oils,  oil 
seeds,  grease,  &c. ,  during  the  first  quarter  of  the  year  to 
the  value  of  ;^638,440?  An  official  explanation  of 
these  food  exports  would  be  welcome  under  the  cir- 
cumstances. If  we  consider  the  depredations  upon  our 
shipping,  and  the  great  diversion  of  tonnage  to  mili- 
tary needs,  the  volume  of  trade  passing  remains  re- 
narkable,  after  making  full  allowance  for  the  all-round 
advance  of  33  per  cent,  during  the  past  12  months  in 
commodity  prices  which  is  shown  by  our  Index  Num- 
ber. The  results  suggest  that  the  efforts  of  the  Ship- 
ping Controller  to  make  better  use  of  available  cargo 
space  are  proving  effective.  Appended  are  tables 
showing  principal  items  in  imports  and  British  exports. 
No  shipping  or  bullion  figures  are  given  in  the 
returns  : — 

Impobtb  (Value  C.I. P.). 


I.— Food,  Dri»k.  unci  Tobacco  — 

A.  Grain  and  flour , 

B.  Meat,  in  Inding  animals  for  food. 
0.  Other  fond  and  drink— 

(1)  Non-dutiable 

(2)  Dutiable 

D.  Tobacco 


1916. 

£ 
11,<)67,094 
7,668,211 

7,323,639 

9,166,7,» 

365.747 


Total.  ClsBi  I   

11,— Raw  Materials  and  Articles  Mainly 
Unmanufactured  — 

A.  Coal,  coke, and  manufactured  fuel 

B.  Iron  ore,  scrap  iron  and  steel 

0.  other  metallic  or€S    

D.  Wood  and  timber 

K.  Cotton    

F.  Wool   

Q,  Other  textile  materials    

H.  Oil  seeds,  nuts,  oilFi.  fatR,  andgnmR 

1.  Hides  and  nndressed  skins     .   . 

J.   Paper-making  materials 

K.  MiscellaBeouB 


Month  Ehided 
March  31. 


1917. 

£ 

8,176,410 

9,682,76^ 

7,179,61.'- 

209,540 


36,381,430 


85^ 
964.78b 
l,108,65^ 
2.086,897 
10,013701 
5,605,137 
1,176.389 
F;,16'„'i75 
1,2''3,677 
SH3,61 
3,460,086 


Total,  Class  11 32,220,374  29,588,078  81,126,336  95,143,255 


37.044,809 


13? 

9^7,741 
1,210.96) 

849  632 
7,016,09 
4,706,410 
2,375,305 
F,35K,,'61 
l,820,96r 

318,r8f 
3,996,30' 


Three  .Months 
Ended  March  31. 


1916. 


£ 

33.942.810 
20,637,086 

22,06'',715 

2  (.4(6  993 

1,0'S,140 


1917. 


£ 

36,074,416 
23,307,851 

56  759,987 

18,670,712 

961,445 


99,159,744 105,814,411 


1,590 
2.449,767 
3  001,102 
5,191,213 
'4,72'^,151 
13,360  584 
5,44  .840 
13,1^2,550 
2,820.t-75 

i.'eo.jes 

9,730,496 


469 
2,808,013 
3,68<)403 
'<,2,'6,<;69 

28,822,839 

16,171  143 
5,^62,949 

17,6!;i,K5 
4,612,905 
1,299,927 

10,597,853 
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III.- Articles  Wholly  or  Mainly  Mauu 
fftotared— 

A.  Iron  and  steel  and  manufactareB 

thereof    

B.  Other   metals  and   manufactures 

thereof    

C.  Cutlery,    hardware,      iroplement^ 

(except     machine     toole),    and 
instruments - 

D.  Electrical    goods    and    apparatus 

(other  than  machinery  and  unin- 
sulated wire) 

E.  Machinery 

F.  Ships  (new) 

G.  Manufactures  of  wood  and  timber 

(including  furniture) 

H.  Yarns  and  textile  fabrics— 

(1)  Cotton 

(2)  Wool  

(5)  Silfe 

(4)  Other  matettals 

I.  Appirel  

J.  Chemicals,  drugs,  dyes,  &  coloare 

K.  Leather  and  manufactaresthereof 
(including  gloves  but  excluding 
boots  and  shoes) 

J-i.  Earthenware  and  glass 

M.  Paper 

N.  Railway  carriages  and  trucks  (not 
of  iron),  motor  cars,  cycles, 
carts.  &c 

O.  Miscellaneous 


Total,  Class  III.   ..   . 
-Misoellaneous     and    Unclassified 
(including  Parcel  Post)  .. 


IV. 


Total . 


£ 

£ 

£ 

878,554 

550,448 

2,444,536 

3,183,491 

2,575,445 

9,422,342 

653,948 

563,064 

1,483,293 

115,409 

685,507 

48 

135,394 

668,790 

330,80" 

1,999,916 

288 

137,380 

113,589 

453,627 

811,037 

114,076 

1,269,417 

1,3/7,826 

29-,281 

2,687,669 

385,951 

49,025 

1.414,679 

1,327,476 

270  541 
2,231,390 

2,2W,046 
296,371 

3,662,436 

3,279,266 
805,12 

7,302,648 

1,070,946 
331,388 
754,44; 

1,712,480 

56,838 

272,71t 

2,715,481 

870,550 

l,994,7t,9 

63J048 
2,059,407 

262,380 
1,611,672 

2,033074 
5,631,796 

46,808 ,36f) 

17,06 ',90-1 

14,130,381 

449.161 

250,777 

1,197,803 

86,115,869 

'11,114.045 

228,292.249 

1,804  601 
7,940,553 

1,398,708 


418,786 
1,896,041 

3b 

274.531 

1,179,809 
118,046 

3,865.195 

2,782,21)3 
728,£88 

5.796,584 


5,339,%7 

249.732 

1,051,331 

967,77 
4,672.143 

4C  ,484,631 

1,059,824 


242,502,221 


Exports  of  Phoduce  and  Manufactubks  of  the  United  Kingdom 
(Value  P.O.B.). 


I.— F 
A. 
B. 
C. 
D. 


'ood.  Drink,  and  Tobacco- 
Grain  and  Hour  

Meat,  including  animals  for  food. 

Other  fojd  and  drink    

Tobacco 


Total,  Class  I 

II.— Raw  Materials  and  Articles  Mainly 
Unmanufactured  — 

A.  Coal.  coke,  and  manufactured  fuel 

B.  Iron  ore,  scrap  iron,  and  steel. . . . 

C.  Uther  metallic  ores  

D   Wood  and  timber 

B.  Cotton 

F.  Wool  

0.  Other  textile  materials   

H.  Oil  seeds,  nats,  oils,  fats,  and  gams 

1.  Hides  and  undressed  hkins 

J.   Paper-making  n^aterials 

K.  Miscellaneous    


Total.  Class  II 

III.— Articles  Wholly  or  Mainly  Manu 
factured — 

A.  Iron  and  steel  and  manufactures 

there  >f       

B.  Other  metals   and   manufactures 

thereof       

C.  Cutlery,     hardware,     implements 

(except  machine  tools >,  and  in- 
struments   

D.  Electrical    goods    and  apparatus 

(oiher  than  machinery  and  un 
insulated  wire)    

E.  Machinery    

F.  Ships  (new; 

Q   Manufactures  of  wood  and  timber 

< including  larniture) 

H.  Tarns  and  textile  faeries- 

(1)  Cotton   

(2)  Wool  

(3)  Silk 

(4)  Other  materials 

I.  App.irel 

J.  Chemicals,  drugs,  dyes  &  colours 
K.  Leather  and  manufactures  thereof 

(including  gloves,  but  excluding 
boots  and  bhoes) 

L.  Earthenware  and  glass    

M.  Paper 

N.  Hailwav  carriages  and  trucks  (not 
of  iron),  motor  cars,  cycles 
carts,  &c 

O.  Miscellaneous 


Total,  CUss  III 

XV* — Miscellaneous    and    Unclassified 
(including  Ir'arcel  Post) 


Month  Ended 
March  5l. 


1916. 


£ 
366.154 

146,955 

1,569,-92 

364,517 


2,446,218 


3,565,?1C 

31,615 

741 

20,638 

258,783 
104,222 
306,732 
107,971 
55,172 
176,98. 


4,595,127 
907,002 

453,467 


328,173 

1,424,140 

78,07fc 

128,973 

8  499,525 
3,4o9.269 
172,599 
1,2'1,18 
1,427,246 
2,046,39 


426,229 
271,087 
372,503 


561582 
3,007,31 


29,119  887 

1,103,88)- 

37,598.119 


1917. 


£ 

132.082 

31.7  7 

1,480,700 

380,925 


2,025,471 


4,084,58 

11,647 

196 

23,062 

373294 
5,72J 
612,210 
186,673 
JS-22 
141,168 


5,477,07: 

4,457,855 
904,888 

4-16,494 


303,771 

l,8e8,78 

237,516 

88,545 

11,655.661 
4,592  651 
169-078 
),'72,7b1 
1  248,921 
1,96J,79L 


338,377 

319,02 

2ij9,i)3? 


678,826 
4.125,  36 


i4.859,o49 

1,718,931 

41,111,131 


Three  Months 
Ended  March  31. 


1916- 


1917. 


£ 

934.582 

.307,988 

4,588,187 

1071,272 

6,902,029 


10,155,609 

77,816 

3,390 

56,862 

1,324.129 
246.310 

1,097,538 
368,426 
192,736 
615,636 


£ 

447.801 

143,.U1 

4,059,876 

932,283 


14,138,4:1 


12,705,338 
2,765,5C6 

1,458,091 


906,744 

4.428.924 

222,614 

327,544 

21,851,244 
10  268,017 
5 19,505 
3,63  ,847 
3,63tJ,Zi4 
6,i74,290 


1,164,181 
(02,335 
973,468 


1,770761 
8.126,949 

84,934,'j9/; 


4,715,99' 
110.691,068 


5,563,271 


12,455.346 

57,975 

3,750 

84,877 

892.459 
31,687 
1,(:57,324 
494,734 
1  6.826 
501,217 


16,303,195 


12,087,349 
2,782,056 

1,393,600 


945.795 

5,665,36S 

432,989 

259.662 

33,617,712 
13.49o.8£8 
525  lil 
4,078,3  j7 
3,(46,253 
5,991,4t0 


1,166.663 
998  948 
858,184 


1,623.707 
11,196,901 

100,867,023 


5,522,670 


128,259,1!.9 


AMERICA'S    SHIPBUILDING    E5S0UftCES. 

Three  years  ago  the   United  States  were  of  little  ac- 
count in  the  lists  of  the  world's  shipbuilding ;  now  they 
have  sprung  into  a  position  of  such  great  importance 
that  the  issue  of  the  war  will  be  decided  in  the  American 
shipyards.     The  United  Slates,  and  the  United  States 
'ine,   are  able  to  redress    the    balance    borne    down 
ainst  the  Allies  by  the  German  U-boat  attacks  upon 
I'  world's  commerce.      In  1913  and  1914  America  was 
iiot  able  to  compete  with  us  as  shipbuilders.     The  costs 
of  material  and  labour  were  almost  twice  as  great  in 


America  as  in  the  United  Kingdom.  America  built  for 
her  Navy  in  specially  provided  yards,  and  for  the  Lake 
traffic  in  standardised  grain  and  ore  carriers ;  she  did 
very  little  ocean  steamer  work.  In  1913  her  total 
mercantile  output,  chiefly  for  the  Great  Lakes,  was  213 
steamers  of  265,000  tons,  and  in  1914  this  small  amount 
even  declined  to  155  steamers  of  263,000  tons.  For  the 
greater  part  of  1915,  in  spite  of  rapidly  rising  prices, 
the  American  yards  were  almost  empty,  and  the  total 
output  for  that  year  was  no  more  than  122  steamers  of 
230,000  tons.  But  by  the  middle  of  July  it  was 
apparent  that  a  great  expansion  was  in  sight.  Orders 
began  to  flow  in,  especially  from  Norway,  new  yards 
were  fitted  up  and  old  ones  increased  in  size.  Nothing 
had  been  seen  before  in  any  way  resembling  the  sudden 
boom,  not  even  the  expansion  which  followed  the 
Spanish  war,  and  endured  from  1898  till  1901.  Ship- 
building yards  sprang  up  on  both  ocean  coasts,  on  the 
Lakes,  and  on  the  navigable  rivers  even  far  inland. 
By  the  end  of  last  year  no  less  than  47  yards  were  fully 
equipped — 21  on  the  Atlantic,  seven  on  the  Pacific, 
eight  on  the  Great  Lakes,  and  11  on  the  rivers.  But 
orders  poured  in  faster  than  yards  could  be  equipped 
to  deal  with  them ;  it  was  obvious  that  if  prices  kept 
up  and  a  sufficiency  of  steel  and  labour  could  be  pro- 
cured, the  United  States  were  in  the  way  to  become  the 
largest  builders  of  steel  ships  in  the  world. 

The  orders  from  Norway  alone  ran  up  in  value 
to  40  millions  sterling,  and  then  late  in  1916  and 
early  in  191 7,  the  British  Government  came  in 
with  offers  to  take  every  available  slip  anywhere 
for  cargo  carriers.  As  against  the  paltry  out- 
put for  1915  of  122  mercantile  steamers  of  230,000 
tons  the  United  States  launched  during  1916 
176  steamers  (exclusive  of  small  craft),  measuring 
531,000  tons.  This  was,  however,  just  a  beginning. 
By  the  end  of  June  next,  rather  less  than  two  months 
from  now,  the  United  States  will  launch  326  steel 
steamers  of  998,000  tons,  and  by  the  end  of 
September  expect  to  put  into  the  water  over  400 
steamers  of  all  classes  totalling  more  than 
1,400,000  tons.  There  will  be  delays  in  completing 
all  these  steamers ;  material  is  getting  scarce, 
even  in  the  bountiful  United  States,  and  suitable 
labour  is  also  scarce,  but  at  the  lowest  estimate 
the  world  will  get  1,000,000  tons  of  ocean  cargo  ton- 
nage from  America  this  year,  in  addition  to  the  Lake 
tonnage,  which,  for  its  purpose  of  bringing  supplies  to 
the  coast,  is  not  less  vitally  important  than  ocean  ton- 
nage. We  may  expect  the  output  of  America  not  only 
to  increase  in  volume,  but  in  rapidity  of  execution.  The 
standardisation  methods  which  our  cousins  on  the  other 
side  have  so  successfully  applied  to  motor-cars  and 
machine  tools  are  being  applied  to  ships  and  marine 
engines,  with  similar  results  in  rapid  and  economical 
production.  What  we  have  written  applies  only  to 
mercantile  building,  for  in  addition  to  the  47  yards 
described,  the  United  States  now  possess  eight  Navy 
yards  for  warship  building  at  Brooklyn,  Boston,  Ports- 
mouth, Philadelphia,  Norfolk,  Charleston,  New 
Orleans,  and  Puget  Sound.  If  the  war  lasts  through 
1918  the  United  Stales  in  that  year  can  scarcely  fail  to 
put  afloat  2,000,000  tons  of  steel  vessels,  in  addition  to 
the  wooden  craft  which  have  been  projected  in  such 
vast  numbers. 

.•\s  the  United  States  have  gone  up  as  producers  of 
mercantile  tonnage,  so  the  United  Kingdom  has  gone 
down.  We  have  had  to  build  and  repair  for  the  Royal 
Navy,  and  our  yards,  depleted  of  labour  and  of  mate- 
rial, could  not  do  everything.  In  1913  we  launched 
1,977,000  tons  of  merchant  steamers,  in  1914  1,722,000 
tons,  in  1915  649,000  tons,  and  in  1916  582,000  tons. 
Small  as  was  our  nominal  output  for  1916,  the  addition 
to  the  world's  supplies  of  completed  ships  was  even 
smaller.  Many  ships  that  were  launched  were  peri- 
lously slow  in  being  completed.  Now  that  mercantile 
work  is  seen  to  be  vital  to  the  success  of  the  Allied 
cause,  it  has  been  given  special  facilities  both  for  labour 
and  material,  and  we  should  actually  complete  in  1917 
fully  a  million  tons,  if  not  more. 
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The  world's  production  of  ships,  even  up  to  the  end 
ot  1916,  did  not  nearly  keep  pace  with  the  world's 
losses  from  war  and  marine  casualties,  and  from  the 
withdrawal  of  enemy  tonnage  from  the  seas.  On 
balance  between  August,  1914,  and  December  31,  1916, 
the  mercantile  ships  afloat  declined  by  6,300,000  tons, 
and  left  no  more  than  24,000,000  tons  available  for 
other  than  purely  war  purposes — transports,  colliers, 
and  supply  ships.  The  Salonica  force  alone  uses  up 
more  tonnage  than  was  occupied  in  war  work  during  the 
South  African  campaigns  of  1899-1901.  The  United 
Kingdom  owned  some  10,000,000  tons  out  of  the  inter- 
national available  total  of  24,000,000  tons  at  the  end  of 
1916.  It  is  no  secret  that  the  losses  since  the  begin- 
ning of  this  year  have  been  very  heavy.  The  Germans 
claim  that  they  have  sunk  1,600,000  tons  (1,000,000 
tons  British)  during  February  and  March.  This  claim, 
as  a  matter  of  fact,  is  exaggerated,  but  not  by  so  much 
as  we  could  wish.  If  the  submarine  menace  is  not  met 
more  successfully — and  only  those  who  know  some- 
thing of  the  sea  realise  how  difficult  it  is  to  keep  it  in 
check — the  world  must  expect  to  be  deprived  of  not  less 
than  500,000  tons  of  shipping  a  month.  Against  this 
we  have  in  sight  2,700,000  tons  of  British,  American, 
and  captured  German  ships,  of  which  nearly  2,000,000 
should  be  at  work  before  the  North  American  harvest 
is  ready  to  be  carried.  With  the  most  rigid  economy, 
especially  in  food,  we  shall  just  pull  through,  but  it  will 
be  a  near  thing. 


SOUTH  AFRICAN  MINING  REPORTS. 

Issue  of  the  annual  reports  by  the  majority  of  the 
South  African  mining  companies  is  a  little  later  than 
usual  this  year ;  but  having  regard  to  the  difficulties  of 
getting  out  the  figures,  most  of  the  companies  are  to 
be  commended  for  the  comparative  promptitude  with 
which  the  results  have  been  printed  and  circulated  on 
this  side.  The  various  groups,  on  the  whole,  have 
done  reasonably  well,  for  1916  saw  no  sensational  de- 
velopments in  Transvaal  mining.  Possibly  there  was 
a  little  disappointment  that  the  entry  of  the  Americans 
into  the  Far-Eastern  section  of  the  Witwatersrand  was 
not  followed  by  a  vigorous  policy  immediately.  Evi- 
dently, however,  the  Americans  prefer  to  hasten 
slowly  ;  but  it  is  worth  noticing  that  in  the  matter  of 
m.arket  popularity,  shares  of  the  companies  operating 
in  the  Eastern  section  of  the  Rand  have  attracted  more 
share  of  attention  than  the  rest. 

The  Rand  Mines  group  of  companies  have  just  issued 
their  reports;  and,  at  first  glance,  the  principal  feature 
is  a  rise  in  working  costs.  Crown  Mines,  Village 
Deep,  and  Modder  "  B  "  all  show  an  increase  of  2s  per 
ton  in  the  costs,  but  the  Geldenhuis  Deep  has  again 
reduced  its  expenses  by  nearly  is  per  ton,  thanks  to 
which  the  company  was  able  to  raise  its  dividend.  The 
Modderfontein  "  B  "  Gold  Mines  ascribes  the  increase 
in  working  costs,  so  far  as  that  particular  company  is 
concerned,  to  abnormal  conditions  due  to  the  war,  the 
increased  cost  of  stores,  and  the  charging  to  current 
working  costs  of  the  development  operations.  The 
various  companies  point  out  that  as  a  considerable  por- 
tion of  supplies  required  for  mining  purposes  is 
obtained  from  overseas,  it  is  necessary  to  carry  heavy 
stocks  of  stores  and  materials  in  order  that  the  danger 
of  any  interruption  to  mining  operations,  from  short- 
age of  supplies  owing  to  freight  difficulties  and  the  un- 
certainty of  regular  shipments,  may  be  minimised  as 
much  as  possible.  The  Union  Government  during  the 
year  imposed  a  second  special  war  levy  of  ;^5oo,ooo  on 
the  mining  industry,  and  the  proportions  due  by  the 
various  companies  have  been  charged  to  the  1916  ac- 
counts. The  mining  companies  have  also  subscribed 
liberally  to  the  Union  of  South  Africa  5  per  cent.  Local 
Registered  Stock,  1921-1936,  the  interest  on  which  is 
exempt  in  the  Union  from  income-tax  and  super-tax. 
Absence  of  the  employees  with  the  colours  has  led  to  a 
certain  shortage  in  the  supply  of  labour,  though  this 
does  not  seem  to  have  troubled  to  any  great  extent  the 
companies  whose  reports  have  recently  arrived.  The 
Crown  Mines  report  makes  the  interesting  statement 
that     negotiations    have    been     completed     with     the 


Government  for  the  acquisition  by  this  company  of 
undermining  rights  equal  in  area  to  105.8703  mining 
claims,  the  purchase  consideration  for  which  is  by  way 
of  an  annuity  of  ;^9,926  for  a  period  of  15  years,  the 
first  instalment  having  been  payable  last  Decem- 
ber 31st.  After  the  inclusion  of  these  new  claims,  the 
area  of  the  company's  mining  property  will  be  2,328 
claims.  The  annual  meetings  of  the  various  com- 
panies in  this  group  will  be  held  towards  the  end  of 
June,  at  the  Corner  House,  Johannesburg. 

Springs  Mines  shares  have  fallen  from  their  high 
estate  of  remarkable  activity  which  they  enjoyed 
throughout  the  greater  part  of  the  previous  12  months, 
but  the  price,  which  was  2f  a  year  ago,  now  stands  a 
little  over  ;^3,  and  it  is  proposed  to  raise  the  capital  of 
the  company  from  a  million  pounds  to  ij  millions 
sterling.  As  is  usual  in  starting  up  a  mine,  consider- 
able delay  occurred ;  and  in  the  case  of  the  Springs 
Mines,  this  came  about  in  the  direction  of  the  per- 
manent steel  headgear.  Hoisting  from  the  mine 
started  on  February  26th ;  and,  of  course,  the  market  is 
eagerly  interested  in  the  initial  outputs.  The  total 
footage  for  the  year  was  20,654,  making  53,601  ex- 
posed up  to  that  date.  Recalculation  of  the  payable 
ore  reserve  at  December  31st  last  showed  a  total  of 
1,784,000  tons,  an  increase  of  659,000  tons  over  that  of 
1915.  The  reduction  plant  was  practically  completed 
at  the  end  of  last  year,  and  the  trial  crushing  started 
on  January  8th.  The  usual  absorption  of  gold  by  the 
plant,  the  consulting  engineer  reports,  is  taking  place. 
Those  who  have  pinned  their  faith  for  so  long  a  time 
in  the  company  are  looking  for  a  small  initial  dividend 
this  year,  after  which  it  is  expected  to  go  ahead 
rapidly.  The  optimists  are  hoping  that  it  will  follow 
the  same  lines  of  development  as  those  of  the  Modder 
Deep  and  similar  concerns. 

Brakpan  Mines  shares  have  risen  substantially  during 
the  past  few  months,  the  arrangement  with  the  Conso- 
lidated Mines  Selection  Company,  whereby  the  latter 
undertook  to  purchase  100,000  Brakpan  shares  at  ;^5 
per  share,  creating  market  and  public  interest  in  both 
concerns.  The  Brakpan  area  was  increased  during  the 
year  by  the  acquisition  of  a  Government  lease  area  of 
1,812  claims  and  the  purchase  of  424  additional  claims 
on  another  farm.  The  company  declared  two  dividends, 
making  together  9s  per  share  for  the  period ;  so  that 
at  the  present  price  of  5I  the  return  is  a  little  under 
10  per  cent,  on  the  money  The  payable  ore  reserve  is 
estimated  at  just  over  3,000,000  tons,  an  increase  of 
37,000  tons  ;  and  the  average  yield  of  the  mine  is  esti- 
mated at  from  34s  to  38s  per  ton  milled.  Costs  rose 
by  IS  3d  per  ton,  salaries  and  wages,  and  stores  and 
materials  accounting  for  the  whole  of  this  increase. 

The  Rand  Selection  Corporation  (formerly  the  Trans- 
vaal Coal  Trust  Company)  has  also,  it  will  be  recalled, 
come  to  an  agreement  with  the  Consolidated  Mines  Se- 
lection, with  a  view  to  the  latter  providing  the  former 
with  funds  up  to  ;^30o,ooo.  The  Rand  Selection  Cor- 
poration holds  a  substantial  interest  in  the  Brakpan 
Mines,  as  well  as  in  Springs  Mines,  Daggafontein,  and 
two  or  three  other  lesser-known  concerns.  The  com- 
pany has  done  well  out  of  coal,  the  output  for  last  year 
being  nearly  h'alf-a-million  tons — an  increase  of  40,000 
tons  as  compared  with  the  previous  year.  The  com- 
pany participated  in  the  gift  made  to  the  Imperial 
Government  of  100,000  tons  of  coal. 

The  Consolidated  Mines  Selection  Company  is  mainly 
a  holding  concern,  and  its  report,  therefore,  deals  more 
generally  with  the  mining  industry  as  a  whole.  The 
total  gold  output  of  the  Witwatersrand  fields  for  1916, 
according  to  the  company,  was  ;^38,io7,909,  an  increase 
of  ;^843,ooo;  while  the  total  tonnage  milled — namely, 
28J  millions — was  more  than  double  that  dealt  with  in 
1906.  Working  costs  absorbed  i8s  id  per  ton,  an  in- 
crease of  8d  over  the  previous  year,  this  being  due  en- 
tirely to  war  conditions.  The  declared  working  profits 
total  ;^i 1, 630,000,  a  decrease  of  ^^301, 000;  and  the 
dividends  declared — namely,  7  millions  sterling — show 
a  diminution  of  ;^524,35o.  The  company  itself  holds 
interests  in  the  Brakpan,  Rand  Selection,  Springs, 
Daggafontein,  New  Era,  Burmah  Corporation,  Itabera, 


May  5,  iai7.  i 


THE    ECONOMIST. 


773 


and  various  other  companies;  and  the  profit  for  the  year 
came  to  ;^i  32,000,  enabling  the  recommendation  of  a 
dividend  of  2s  3d  per  share.  The  financial  position  of 
the  company  is  stated  to  be  satisfactory. 

The  East  Rand  Proprietary  Mines  again  issues  a  dis- 
appointing report ;  and  the  price  of  the  shares  has 
dwindled  to  iis,  which  is  about  5s  lower  than  a  year 
ago.  No  dividend  was  paid  for  the  second  half-year. 
Owing  to  the  continued  disappointing  reef  values  dis- 
closed by  developments,  the  large  encroachment  on  the 
ore  reserve  and  the  abnormal  inflow  of  water  met  with 
in  the  cross-cut,  the  board  considered  it  imperative  to 
strengthen  the  financial  position  of  the  company  by  con- 
serving the  current  profits  pending  a  decided  improve- 
ment in  the  position  of  the  mine. 

A.  Goerz  and  Company  propose  to  write  down  the 
capital  value  of  their  shares  from  £1  to  12s  6d  each, 
in  order  to  meet  depreciation  on  various  shareholdings 
of  the  company,  which  has  now  arrived  at  a  stage  where 
its  revenue-earning  capacity  is  well  assured,  and  where, 
but  for  this  question  of  depreciation,  the  payment  of 
regular  dividends  could  be  resumed.  A  meeting  is 
accordingly  to  be  held  on  June  29th  to  pass  resolutions 
to  give  effect  to  this  proposal,  which  would  reduce  the 
capital  to  ;^875,ooo.  At  the  same  time,  the  board  seek 
powers  for  increasing  the  capital  to  an  extent  not  ex- 
ceeding ;i^i 25,000  in  the  aggregate,  which,  if  exercised, 
would  bring  the  total  capital  up  to  the  round  million 
sterling. 


OUB  INDEX  NUMBER. 

Prices  continued  to  rise  substantially  during  .A.pril, 
but  the  aggregate  advance  shown  by  our  Index  Number 
of  wholesale  prices  is  less  than  half  that  recorded  in 
March.  The  total  figure  now  reaches  5379  against 
4190  a  year  ago,  the  percentage  change  on  the  basis 
now  working  out  at  244.5  compared  with  190.5  at  that 
date.  If  we  look  back  to  the  position  on  the  eve  of 
war,  we  find  t}iat  since  then  the  sovereign  has  lost 
over  50  per  cent,  of  its  purchasing  power.  Our  usual 
table  follows,  showing  the  pre-war  record  and  the 
change  month  by  month  during  the  war  in  various 
groups  of  commodities  : — 
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„  Nov 

683 

4074 

512 

473 

6844 

2760 

125-S 

.,  Dec 

714 

4144 

509 

476 

6864 

2800 

127-3 

„  Jan.,  1915.. 

786 

413 

535 

521 

748 

3003 

136-5 

.,  Feb.  „  .. 

845 

411 

5524 

5614 

761 

3131 

142  3 

»  Mar 

840 

427 

597 

644 

797 

3305 

150-2 

„  April  „  .. 

847 

4394 

5944 

630 

816 

3327 

151-2 

„  May  „  .. 

893 

437 

583 

600 

814 

3327 

151-2 

„  June  ,,  .. 

818 

428 

601 

624 

779 

3250 

147  7 

„  July  „  .. 

838i 

4404 

603 

625 

774 

3281 

149  1 

..  Aug.  „  .. 

841 

4384 

628 

6IO4 

778 

3296 

149-8 

„  Sept.  „  .. 

809i 

4704 

667 

6I94 

7694 

3336 

151-6 

..  Oct 

834 

4434 

681 

63U 

781 

3371 

153-2 

»  Nov 

87I5 

444 

691 

6674 

826 

3500 

159  1 

„  Deo.  „  .. 

897 

446 

731 

7114 

8484 

3634 

165-1 

„  Jan.,  1916.. 

9464 

465 

7824 

7614 

8844 

3840 

174-5 

„  Feb.  „  .. 

983 

5204 

8O54 

8OI4 

8974 

4008 

1822 

>.  Mar 

949i 

503 

7964 

851 

913 

4013 

1894 

„  AprU  „  .. 
„  May  „  .. 

970,* 

511 

7944 

895 

1019 

4190 

1905 

1024 

529 

805 

942 

1019 

4319 

196  3 

„  June  „  .. 

989 

520 

794 

895 

1015 

4213 

191-5 

If  July  „  .. 

961 

525 

797 

881 

1040 

4204 

191-1 

..  Aug 

999* 

5314 

882 

873 

1086 

4372 

198-7 

..  Sept 

1018 

5364 

937 

8584 

1073 

4423 

2«l-0 

.,  Oct 

1124J 

543 

9904 

8504 

10874 

4596 

208  7 

.,  Nov.  „  .. 

1177i 

558 

1091 

8504 

1102 

4779 

217-2 

„  Dec.  „  .. 

1294 

553 

11244 

8244 

1112 

4908 

223  0 

„  Jan..  1917.. 

1310 

561 

1137 

8254 

U194 

4953 

225-1 

1  »  Feb 

1312A 

5114 

1189 

8294 

11594 

5072 

2S05 

t  „  Mar.  „  .. 

1346 

6IO4 

1226 

8344 

1283 

5300 

340-9 

.  „  April  „  .. 

1362 

642 

1240 

842 

1293 

5379 

244-5 

Every  group  figure  increased  in  April,  foodstuff^s  rising 
most  and  minerals  least.  But  in  every  case  the 
aggregate  rise  is  the  net  result  of  conflicting  move- 
ments, and  in  no  group  has  the  advance  been  universal. 
For  instance,  home-grown  wheat  at  the  new  oflficial 
maximum  is  lower  than  a  month  ago.  So  is  barley, 
but  oats  have  appreciated  in  price.  Potatoes  have 
moved  upwards  again,  but  rice  is  slightly  easier. 
Higher  mutton  quotations  are  offset  by  a  decline  in 
pork.  Tea  and  coffee,  under  the  influence  of  import 
restrictions,  have  gone  ahead  strongly,  and  among 
subsidiary  foodstuffs  butter  alone  is  appreciably  lower. 

Among  such  other  commodities  as  are  not  wholly 
under  official  control,  cotton,  perhaps,  shows  the  most 
interesting  movements  in  April.  Middling  American, 
after  strong  movements,  closed  only  slightly  higher, 
but  good  fair  brown  Egyptian  put  on  a  round  3d.  The 
cotton  trade  is  beset  with  difficulties,  with  regard  to 
which  we  quote  from  Messrs  Robert  Barbour  and 
Brothers'  market  report : — 

Tile  difficulties  whicli  beset  tlie  export  trade  have  been  appre- 
ciably augniented  during  the  past  month.  Even  if  nothing 
worse  is  to  follow,  the  prospect  of  a  continuance  of  the  very 
serious  lack  of  tonnage  available  for  shipments  to  the  East 
renders  new  business  unattractive,  to  s.a.y  the  least,  and  whilst 
there  has  l>een  an  expansion  of  inquiry,  actual  bookings  have 
still  been  limited  to  comparatively  moderate  dimensions.  Of 
no  market  can  it  be  said  that  demand  has  been  brisk,  though 
the  cumulative  result  is  undoubtedly  an  improvement  on  that  of 
previous  months  of  this  year,  and  India  and  China  have  both 
participated,  especially  the  latter.  The  further  rise  in  the 
Government  rate  of  insurance  against  war  risk  from  £j,  3s  to 
£S  Ss  per  cent.,  though  not  altogether  unexpected,  except  at  so 
short  an  interval  and  so  rapid  a  pace,  is  a  severe  tlow  to 
shippers,  and  puts  a  very  different  complexion,  from  a  .profit 
and  loss  point  of  view,  on  the  big  weight  of  orders  booked  last 
autumn  on  c.i.f.  terms,  which  have  still  to  go  forward.  The 
publication,  following  the  advanced  rate,  of  the  weekly  figures 
of  losses  by  submarines  and  mines  was  sufficiently  arresting  to 
emphasise  the  practical  impossibility  of  attempting  to  conduct 
new  business  on  the  old  methods  of  calculation.  Possible 
differences  between  present  and  future  rates  of  freight,  insur- 
ance, &c.,  involve  such  additional  risks  just  now  as  no  prudent 
merchant  can  afford,  in  the  light  of  recent  experiences,  to  con- 
tinue to  take  wholly  upon  himself,  and  it  is  high  time  measures 
were  generally  adopted  on  this  side  whereby  these  and  similar 
risks  should  not  always  fall  entirely  on  the  same  shoulders. 
Restrictions  in  regard  to  the  use  of  flour  for  sizing  and  finish- 
ing, if  made  applicable  in  the  form  expected,  must  adversely 
affect  more  branches  of  the  trade  than  those  engaged  solely 
upon  the  manufacture  of  heavy  goods,  whilst  another  antici- 
pated Government  order,  based  on  the  pronounced  shortage  of/ 
timber,  is  likely  to  completely  revolutionise  the  packing  of 
various  styles  of  cotton  goods,  and  cause  a  wholesale  compulsory 
substitution  of  bales  for  cases. 

The  probability  that  President  Wilson's  appeal  for 
greater  production  of  foodstuff's  may  lead  to  a  reduc- 
tion of  the  area  under  cotton  is  not  without  its  effect 
on  the  sentiment  of  the  market.  A  rise  in  flax  was 
countered  by  a  fall  in  hemp.  The  official  quotation  for 
Cleveland  No.  3  G.M.B.  pig-iron  moved  up  to  92s  6d, 
but  soaring  tin  prices  were  the  feature  of  the  metal 
markets.  Copper,  on  the  other  hand,  ended  the  month 
a  little  lower.  In  our  miscellaneous  group  oils  and 
seeds  are  prominent  with  a  big  upward  jump,  tallow 
is  higher,  and  rubber  a  shade  lower.  Of  interest  in 
connection  with  our  figures  is  Mr  McKenna's  sugges- 
tion in  the  House  of  Commons  of  an  international 
agreement  to  restrict  prices  of  commodities  supplied  to 
the  Allies  from  the  other  side  of  the  Atlantic.  The 
ertry  of  America  into  the  war,  with  generous  inten- 
tions to  assist  the  Allies  in  every  possible  way,  may 
perhaps  make  this  question  a  possible  subject  for 
fruitful  negotiation. 


Business  Notes. 

The  National  Debt. — From  the  statements  made  by 
Mr  McKenna  in  his  Budget  speech  a  year  ago  and  by 
Mr  Bonar  Law  on  Wednesday,  we  extract  the  following 
figures  : — 

Pre-WarDebt 651,000,000 

1914-15  addition 458,000,000 

1915-16        1,031,000,000 

1916-17        „       1,714,000,000 

Total,  March  31, 1917    3,854,000,000 
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Loans  to  Allies £828,000,000  £ 

Dominions  142,000,000       970,000,000 

Net  Debt,  March  31,  1917 2,884,000,000 

To  be  raised  this  year    1,651,781,000 

Less  Loans  to  Allies  and  Dominions 400,000,000 

Net  estimate  this  year  1,251,781,000 

Thus,  without  allowing  for  discount  on  loans  to  be 
issued  this  year,  we  shall  have  at  the  end  of  this  finan- 
cial year  a  total  net  debt  of  ;^4, 135.781,000. 


The  War  Loan  Figures. — As  was  hoped,  Mr  Bonar 
Law  used  the  occasion  of  the  Budget  speech  to  give 
the  full  results  of  the  great  War  Loan.  Actual  sub- 
scriptions to  the  5  per  cent,  loan,  including  Treasury 
bills,  were  ;^966,048,ooo.  Conversions  of  the  old  4^^ 
per  cent.  Loan  into  the  5  per  cent  issue  produced 
;^82 1,005,000,  and  of  Exchequer  bonds  ;^282,7g2,ooo. 
The  actual  amount  of  stock  and  bonds  converted  into 
the  5  per  cent.  Loan  comes  to  ;^  1,048, 162,000,  but, 
as  the  Loan  was  issued  at  a  discount,  this  is  repre- 
sented by  face  value  in  5  per  cent,  stock  as 
;£^i,i03,797,ooo.  This  conversion  figure  brings  up  the 
complete  total  of  the  5  per  cent,  loan,  as  was  stated  by 
Mr.  Baldwin  later  in  the  debate,  to  ;£^2,o69,845,ooo. 
Subscriptions  to  the  4  per  cent.  Loan,  including  Trea- 
sury bills,  amounted  to  ;^22,658,ooo.  There  were  also 
conversions,  into  the  4  per  cent,  issue,  of  4J  per  cent, 
stock  and  Exchequer  bonds  to  the  value  of  ;£'28,726,ooo, 
making  a  complete  figure  of  ;^5 1,384, 000  of  4  per  cent, 
stock.  In  all,  97I  per  cent,  of  the  old  4^  per  cent. 
Loan  was  converted,  leaving  a  remnant  of  about 
;^2o,ooo,ooo.  To  these  statistics  Mr.  Bonar  Law 
added  some  information  about  War  Savings  Certifi- 
cates. In  the  last  financial  year  ;^72, 750,000  came  from 
this  source.  Between  February  22,  1916  (the  date  of 
their  inception)  and  December  31  last,  ;^54,664,ooo 
was  subscribed  in  this  form,  and  from  January  i  to 
April  30,  1917,  ;^46,ooo,ooo,  the  improved  rate  of  sub- 
scription, though  due  in  part  to  the  fillip  given  by  the 
War  Loan  campaign,  is  welcome  evidence  that  the 
activities  of  the  War  Savings  Committee  are  taking 
effect. 


Excess  Profits  Duty. — The  official  statement  gives  the 
changes  m  this  tax  as  follows  : — 

(i)  Rate. — It  is  proposed  to  renew  the  charge  so  as  to  cover 
accounting  periods  ended  on  or  after  August  i,  1917,  the  date 
fixed  by  the  last  Act,  and  to  increase  the  rate  from  5o  per  cent. 
to  80  per  cent,  as  from  January  i,  1917.  A  corresponding  in- 
crease in  the  rate  of  excess  mineral  rights  duty  is  proposed. 
It  is  also  proposed  that  as  from  January  j,  1917,  the  munitions 
levy,  to  which  establishments  controlled  under  the  Munitions 
of  War  Acts  are  liable,  shall  be  merged  in  the  excess  profits 
duty. 

(2)  Statutory  Percentage  on  Capital.— In  the  case  of  a  busi- 
ness carried  on  by  a  firm  or  individual,  the  existing  law  allows 
an  additional  i  per  cent,  for  the  purpose  of  calculating  the  statu- 
tory percentage  as  compared  with  a  business  carried  on  by  a 
company. 

It  is  proposed  to  increase  this  i  per  cent,  to  2  per  cent. 

It  is  also  proposed  that  an  addition  of  3  per  cent,  should  be 
made  to  the  percentage  allowed  on  any  increase  of  capital  em- 
ployed in  a  business  as  compared  with  the  pre-war   capital. 

Both  these  changes  are  intended  to  apply  for  accounting 
periods  in  which  the  80  per  cent,  rate  of  duty  operates. 

(3)  Reci-procity  with  Dominions. — Where  an  excess  profit  is 
chargeable  both  in  the  United  ICingdorr  and  in  a  Dominion, 
it  is  proposed  to  insert  a  provision  enabling  the  Imperial 
Government  to  enter  into  an  arrangement  with  the  Dominion 
Government,  under  which  the  higher  of  the  two  duties  will  be 
collected  and  apportioned  between  the  two  Exchequers,  A 
provision  of  this  kind  already  exists  'n  the  New  Zealand 
Excess  Profits  Duty  Act. 


Shipowners  and  Excess  Profits.  —  A  well-informed 
correspondent  writes  : — Shipowners  are  like  farmers ; 
they  never  admit  that  they  make  any  money.  But 
there  is  a  suspicion  that  no  industry  has  ever  made 
so  much  money  so  very  easily  as  shipowners  did 
during  the  first  two  years  of  war.  Now  that  the 
Shipping  Controller  has  requisitioned  90  per  cent,  of 
the  ocean-going  ships  on  blue-book  terms,  it  is  quite 


likely,  as  Mr  Bonar  Law  anticipates,  that  their  owners 
will  not  earn  profits  this  year  up  to  the  pre-war 
standard.  But  seeing  that  they  gathered  in  such  vast 
sums  in  the  two  previous  years,  and  sold  off  so  many 
vessels  at  three  or  four  times  their  original  cost,  there 
is  sound  justice  in  not  allowing  them  to  make  up  the 
drop  in  this  year's  profits  out  of  the  excess  duties  paid 
or  incurred  by  them  in  the  earlier  years  of  war.  We 
shall  be  told,  of  course,  that  the  British  mercantile 
marine  cannot  be  restored  after  the  war  to  its  old 
dimensions  unless  shipowners  have  very  large  sums  in 
hand  with  which  to  build  new  ships  at  the  inevitable 
high  prices.  It  is  sufficient  to  point  to  the  very  large 
number  of  lost  British  steamers  of  all  classes  which 
have  been  insured  in  the  Government  War  Risks  Office 
at  low  rates  and  upon  which  claims  have  been  paid  up 
to  four  times  the  pre-war  book  values.  The  losses 
paid  for  by  the  War  Risks  Office  and  the  insurance 
market  will  provide  ample  funds  for  the  rebuilding  of 
fleets  after  the  war.  I  came  across  a  typical 
example  during  the  War  Loan  campaign.  A  firm 
owning  tramp  steamers  appeared  as  a  subscriber  of 
over  ;^"7oo,ooo  to  the  War  Loan.  I  asked  how  they 
came  to  possess  so  much  loose  money  ;  the  explanation 
given  was  that  three  steamers  had  been  torpedoed. 
Further  inquiries  revealed  the  interesting  fact  that  three 
steamers,  worth  some  £,(^  a  ton  before  the  war,  hail 
been  insured  at  the  inflated  war  values  of  ;^40  a  ton  at 
the  then  Government  rate  of  two  guineas  per  cent. , 
and  had  been  sent  to  the  bottom.  Hence  what  the 
market  calls  a  very  profitable  "  sale  "  and  ;^ 700,000  in 
War  Loan  stock.  There  will  be  plenty  of  money 
coming  out  of  shipowners'  stockings  to  build  new  ships 
when  the  war  is  over. 


Imperial  Preference.  —  In  answer  to  questions,  Mr 
Bonar  Law  stated  in  the  House  of  Commons  on 
April  27th  that  (i)  "  The  Imperial  War  Cabinet  has 
unanimously  accepted  the  principle  that  '  each  part  of 
the  Empire,  having  due  regard  to  the  interests  of  our 
Allies,  shall  give  specially  favourable  treatment  and 
facilities  to  the  produce  and  manufactures  of  other 
parts  of  the  Empire.'  (2)  There  is  no  intention  what- 
ever of  making  any  change  during  the  war.  (3)  The 
resolution  leaves  that  question  [of  foodstuffs]  open.  It 
does  not  involve  the  taxation  of  food."  Nor,  we  may 
add,  does  ii  necessarily  involve  import  duties  on  any- 
thing. The  War  Cabinet  has  improved  considerably 
on  Lord  Balfour's  Committee's  effort.  On  the  same 
day,  Mr  Lloyd  George  said  at  the  Guildhall: — "We 
believe  that  a  system  of  preference  should  be  estab- 
lished, while  not  involving  the  imposition  of  burden' 
upon  food." 

The  Control  of  Beans  and  Peas. — On  Tuesday  night: 
the  Food  Controller  made  an  Order  taking  over  al 
"  Burmah  "  peas  and  beans  arriving  in  this  country. 
The  price  to  be  paid  is  fixed  at  ;^37  per  ton  for  hand- 
picked  white  beans,  prices  for  other  varieties  being  a 
corresponding  levels.  Before  this  Order  market  prices 
ranged  around  ;^8o  per  ton.  The  commandeerec 
beans  will  be  sold  at  a  retail  price  of  6d  per  lb,  whicl 
is  about  half  the  price  existing  before  the  Food  Con 
troller's  intervention.  All  "original  consignees"  o 
beans  or  peas  included  under  the  classificatior 
"  Burmah  "  are  required  to  furnish  the  Food  Controlle; 
before  May  7th  with  full  information  regarding  con 
signments  arranged  for  and  the  tonnage  involved.  Thi 
classification  "  Burmah  "  covers  various  types  o 
beans  imported  from  Egypt,  Spain,  Japan,  and  China 
including  the  Soya  bean. 


The  World's  Crops.  —  Reports  to  the  Internationa 
Institute  of  Agriculture  at  Rome  show  that  the  condi 
tion  of  the  winter  wheat  crops  is  at  present  an  averag- 
one  in  France,  Italy,  Switzerland,  and  Egypt,  an( 
uider  average  in  Great  Britain  and  the  United  States 
Barley  is  in  average  condition  in  France,  Italy,  Svvitzer 
land,  and  Egypt,  while  oats  are  about  normal  in  Ital; 
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the  United  States,  but  not  so  good  in  France  and 
ind.  The  area  under  winter  wheat  in  Canada  is 
rr  cent.  lower  than  last  year  at  364  thousand 
ares.     The  winter  wheat  crop  of  the  United  States 

i   estimated   at   230,363,000  cwts,    or   10.7   below   the 

-n: 'csponding  production  a  year  ago.  The  total  pro- 
ion  of  wheat  in  Argentina,  Australia,  and  New 
and   in    1916-17   is  now  estimated   at    121,991,000 

;v,is,  and  that  of  oats  at   16,960,000  cwts,  while  the 

■  '1  of  maize  in  Argentina  and  Australia  is  estimated 

:;,67o,ooo  cwts.     The  estimated  yield  of  cereals  in 

Southern  Hemisphere  in   1916-17  represents  the  fol- 

ig  percentages  of   last   year's    crop    and    of    the 

average  of  the  years  1909-1913  : — 

Percentage  Percentage 

of  of 

1915-16  5  Yeirs' 

Crop.  Average 

%  % 

Wheat 63-4  S3  1 

Rye 46-3  65-9 

Barley    612  85  7 

Oatfi    56-6  66  7 

Maize 40-1  334 

The  position  in  the  Soutliern  Hemisphere,  Avhich  is  an 
mportant  source  of  supply  for  the  Northern  Hemi- 
sphere, is  clearly  seen.  The  outlook  for  maize  is  parti- 
cularly Bad. 


The  World's  Aluminium  Output.— The  Paris  EcIip  des 
Mines  gives  the  following  figures  relating  to  the 
capacity  of  the  various  aluminium-producing  countries 
of  the  world  : — 

Tots. 

United  States  and  Canada    75,000 

Fmnrri    20/00 

Switzerland 20,000 

United  Kingdom 12^000 

Norway 16,000 

Italy   7_000 


sible  that  the  Carranzist  administration,  whose  posi- 
tion is  now  becoming  more  secure,  should  stand  aloof 
from  them. 


Total 150,000 

This  journal  sta'tes  that  the  aluminium  industry  is 
making  active  preparations  for  after-the-war  trade. 
U.se  of  various  aluminium  alloys  provides  a  large  field 
for  enterprise,  and  in  some  directions  this  metal  may 
compete  with  copper  and  tin  plates.  The  consumption 
by  the  United  States  of  aluminium  is  stated  to  have 
risen  from  40,000  tons  in  1914  to  50,000  tons  in  1915. 

The  Mexican  Outlook  —  The  continued  rise  in 
Mexican  Government,  railway,  and  other  securities 
seems  to  be  due  partly  to  a  change  in  the  political  atti- 
tude of  the  Carranzist  administration,  and  partly  to  re- 
ports of  an  improving  financial  and  economic  prospect, 
though  these  reports  are  thought  in  well-informed 
quarters  to  be  unduly  hopeful,  it  has  even  been  stated 
that  the  United  States  Government  is  supplying 
Mex'co  with  a  gold  coinage  to  replace  the  chaos  of  de- 
preciated notes  left  by  the  civil  wars.  The  mining  out- 
put is  also  said  to  be  increasing.  But  it  is  well  to  avoid 
optimism.  If  gold  is  really  being  coined  for  circulation 
in  Mexico,  it  seems  more  likely  that  the  metal  is  being 
retained  by  the  Government  from  what  would  other- 
wise be  exported  than  that  it  is  coming  from  the  United 
States.  And  in  Northern  Mexico,  at  any  rate,  the  re- 
volutionary bands,  by  the  latest  accounts,  were  as  active 
as  ever.  But  it  is  quite  likely  that  a  large  section  of 
Congress  may  have  realised  what  should  be  clear  even 
in  Mexico,  that  the  country  has  everything  to  lose  by 
following  the  advice  of  German  intriguers  and  provok- 
ing the  United  States  to  action  ;  and  that  even  the 
Carranzist  administration  may  come  to  see  that  Ameri- 
can opinion  must  be  conciliated.  Carranza's  best 
course  would  be  to  follow  the  example  of  the  President 
of  Guatemala  by  declaring  for  the  Allied  cause.  Presi- 
dent Estrada  Cabrera's  action  was  probably  taken  in 
spite  of  strong  German  pressure,  for  the  value  of  the 
German  plantations  in  Guatemala  is  very  great — 
though  it  is  hardly  300  millions  of  marks,  the  figure 
[given  by  the  Temp.';.  The  German  plots  in  Central 
!*  America  have  failed,  and  the  Republics  realise  the 
menace  to  them  of  a  German  victory.      It  is  hardly  pos- 


The  Canadian  Pacific  fieport — Three   weeks  ago  we 
published  the  results  of  the  operations  of  the  Canadian 
Pacific  Railway  for  the  six  months  ended  December  31, 
1916.    Hitherto  the  company's  fiscal  year  has  ended  on 
June  30th.      But  as   the  regulations  of   the   Interstate 
Commerce  Commission  require   American  railways  to 
make  their  financial  year  correspond  with  the  calendar 
year,  and  as  it  is  also  understood  that  the  Dominion 
Parliament  will  pass  similar  legislation,  it  is  proposed 
to  end  the  company's  year  in  future  on  December  31st. 
The  present  report  therefore  covers  only  six  months, 
and  strict  comparison  with  previous  results  is  not  pos- 
sible.    Working  expenses  for  the  half-year  amounted  to 
59-75  per  cent,  of  the  gross  earnings,  and  the  net  earn- 
ings to  40.25  per  cent.,  as  compared  with  55.43  per  cent, 
and  44.57  percent,  respectively  in  1915.  The  net  revenue 
available     for     dividends     amounted     to    $24,398,143. 
.After  payment  of  the  preference  dividend,  and  making 
a  distribution  of  two  quarterly  dividends  of  i  J  per  cent, 
on  the  ordinary  stock,  the  net  surplus  for  the  six  months 
was     $13,684,505.        Special     income      amounted     to 
$6,415,352,  from  which  a  further  dividend   of   i|  per 
cent,  was  paid  on  the  ordinary  stock,  leaving  a  balance 
of  $10,922,452  at  the  credit  of  special  income  account. 
The  total  surplus  revenue  from  operation  now  stands 
in  the  balance-sheet  at  $116,804,454,  as  compared  with 
$100,604,597  ^'  Jii"e  30th  last.     Sales  of  agricultural 
land  during  the   six   months  were  328,574    acres    for 
$5,295,345,  an  average  of  $16.12  per  acre.     Irrigated 
land  to  the  extent  of  8,852  acres  brought  in  $49.78  per 
acre.    Capital  expenditure  to  the  amount  of  $4,178,775 
has  been  authorised  for  the  current  year.    By  the  pur- 
chase of  a  9,400  tons  ocean   steamer,    now  under  con- 
struction, for  ;^'240,ooo  for  delivery  in  July  or  August 
next  the  company's  fleet  will  be  brought  up  to  its  pre- 
war tonnage.     Arrangements  have  also  been  made  for 
construction    as   soon   as   possible    of   two  more   large 
vessels.     According  to  a  cabled  report  of  the  meeting 
held  on  Wednesday,  Lord  Shaughnessy  said  that  earn- 
ings "  were  much  better  than  we  had  reason  to  antici- 
pate in  October  last :  but  I  am  afraid  that  the  substan- 
tial advance  in  wages,  due  in  a  large  measure  to  the 
shortage  of  labour,   and  the  abnormal  increase  in  the 
price  of  fuel   and  of  all  other  articles  that  we  find  It 
necessary  to  purchase,  will  have  an  important  bearing 
on  the  working  expenses  in  future."       The  quarterly 
dividend  just  announced,  however,  which  is  maintained 
at  the  rate  of  10  per  cent,  per  annum,  should  be  suffi- 
ciently reassuring.     The  plan   for  the  taking  over  by 
the  Treasury  of  the  prior  charge  Issues  has  been  aban- 
doned for  the  present,   "  because  of  financial  negotia- 
tions   and    arransrements    resulting    from    the    partici- 
pation of  the  United  States  in  the  European  war." 

The  Erie  Eailroad.— Although  the  gross  revenue  of  the 
Erie  Railroad  Company  for  the  year  1916  showed  a 
substantial  ri.se,  the  increase  in  expenses  was  still 
larger,  and  as  a  result  net  income  is  a  good  deal  lower. 
The  following  table  summarises  the  results  of  the  past 
two  \ears  : — 


Operating  revenue   . . . . 
Operating  expenses,  &c. 


Operating  income    . . . 
Non-operating  income 


Gross  income 
Deductions    . . 


Net  income   

Sinking  funds  

Additions  and  betterments 


Surplus 


1915. 


66,436,720 
45,670,748 


20,765,97t 
2,464,215 


23.230,186 
14,994,145 


8,236,041 

836.068 

1,383,754 


6,016,219 


1916. 


74,311,26? 
55,682,662 


18,628,600 
3,754,830 


22,382,830 
16,355,166 


6,027,664 
881,92r 
513,833 


4,631,911 


-I-  7,874,542 
-I-  10,011,914 


—  2,137,372 
+  1,290,015 


-   847,356 
+  1,361,021 


—  2,208,377 
+         45,852 

-  869,921 


1,384,308 
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The  tonnage  of  freight  carried  increased  by  just  under 
II  per  cent.,  but  the  revenue  per  ton  mile  was  just  over 
I  per  cent.  lower.  The  number  of  passengers  carried 
increased  by  over  6  per  cent.,  the  increase  in  pas- 
senger revenue  being  7.2  per  cent.  Of  the  increase 
in  operating  expenses,  more  than  half,  namely, 
$5,4!05,3os,  was  shown  in  transportation.  The  report 
states  that  during  the  year  $32,227,181,  or  60.3  per 
cent,  of  the  operating  expenses,  was  paid  by  the  com- 
pany direct  to  labour,  and  adds  "  that  adjustment  in  all 
wages  has  been  necessary  to  retain  men  in  the  service, 
which,  with  the  advance  in  prices  of  material  and  sup- 
plies, have  offset  the  prospective  profits  for  the  year, 
and  will  have  their  effect  on  the  net  earnings  of  the 
}'ear  1917."  Maintenance  of  way  and  structures  in- 
creased by  $739,020,  and  of  equipment  by  $3,525,686. 
The  ratio  of  expenses  to  revenue  rose  from  65.35  PC 
cent.  1071.93  per  cent.  Non-operating  income  brought 
in  $1,290,015  more,  but  interest,  rents,  &c.,  absorbed 
$1,361,021  more,  net  income  thus  amounting  to 
$6,027,664,  or  $2,208,377  l€ss  than  in  1915.  The  net 
appropriation  for  additions  and  betterments  out  of  re- 
venue was  $513,833,  the  gross  total  of  $2,854,839  being 
reduced  by  credits  for  property  destroyed  or  sold  to  the 
extent  of  $2,341,006.  The  surplus,  which  is  $1,384,308 
lower,  raises  the  balance  at  the  credit  of  profit  and 
loss  account  to  $33,803,704,  the  total  "  corporate  sur- 
plus "  in  the  balance-sheet  amounting  to  $49,946,227. 
No  dividend  has  been  paid  on  the  first  and  second  pre- 
ferred stocks  since  October,  1907. 


Swiss  Bank  Notes. — A  Correction. — In  our  issue  of 
April  2 1  St  a  table  in  the  letter  from  our  Zurich  corre- 
spondent, giving  the  circulation  of  notes  in  Switzerland, 
owing  to  a  printer's  error  gave  the  impression  that 
there  had  been  no  small  notes  in  circulation  during  the 
past  six  years.     The  table  should  read  as  follows  : — 

£ 
Notes  in  circulation — average  1911..  10,143,000    No  small  notes. 

1912..  10,774,000 
1913..  10,894,000 

1915..  13,676,000     +2,720,000  small 
notes. 
„  „  „        1916..  14,299,000    +2,914,000  small 

notes. 

The  total  circulation  in  1914  was  ;^i2,254,6oo,  while 
the  circulation  of  small  notes  for  the  first  five  months 
of  war  was  ;^i,  123,000. 


The  Controller  of  the  Foreign  Trade  Department 
has  issued  a  new  list  of  additions  to  the  statutory  list 
of  firms  of  enemy  nationality  or  enemy  association  with 
whom  persons  in  the  United  Knigdom  are  forbidden  to 
trade.  Copies  of  this  list  can  be  obtained  at  a  trifling 
cost  from  the  Superintendent  of  Publications,  H.M. 
Stationery  Office,  Imperial  House,  Kingsway,  W.C. 


A  PAPER  on  "  The  Problems  of  French  North 
Africa  "  will  be  read  before  the  Royal  Society  of  Arts 
on  Tuesday  next,  8th  instant,  by  Captain  Philippe 
Millet,  colonial  editor  of  Le  Temps.  Lord  Blyth, 
chairman  of  the  colonial  section  of  the  society,  will 
preside. 


PEA.NCE.— GENERAL  PETAIN'S  APPOINTMENT— 
FEBNCH  ECONOMIES— PUBLIC  EXPENDITURE 
—  ECONOMIC  PROBLEMS  OF  INVADED 
TEREITORY— THE    BOURSE. 

(from  our  correspondent.) 

Paris,  April  20. 
Great  importance  has  to  be  attached  to  the  appoint- 
ment  announced  this   morning   of  General  P6tain    as 
Chief  of  Army  Staff.      Under    the    new    arrangement 
General  P^tain  occupies  a  position  that  enables  him  to 


exercise  a  control  over  the  various  factors  that  bear  on 
the  military  situation.  His  advent  to  power  at  the  War 
Office  will  have  a  valuable  effect  on  French  civilian 
morale,  and  in  this  way  will  greatly  strengthen  the 
present  Cabinet  in  its  relations  with  the  public. 

A  further  notable  contribution  has  been  made  to  the 
scheme  for  effecting  economy.  Both  the  Government 
and  the  public  are  fully  alive  to  the  fact  that  England 
will  naturally  feel  disappointment  if  France  does  not 
economise  rigidly  in  those  products  the  transport  of 
which  has  largely  to  be  effected  by  British-controlled 
shipping.  The  same  feeling  will  also  become  acute  in 
the  United  States,  where  the  demands  of  the  Allies 
have  already  caused  serious  scarcity.  In  this  connection 
M.  Violette  has  published  this  morning  in  the  Journal 
Officiel  a  decree  dealing  drastically  with  the  coal 
problem.  During  1916  France  consumed  coal  at  the 
rate  of  3,300,000  tons  a  month,  while  in  the  normal  year 
5,000,000  tons  a  month  are  required,  an  amount  that  is 
still  necessary  owing  to  the  increasing  demands  of 
munition  factories.  For  this  reason  the  most  rigid 
economy  is  necessary.  The  Minister  proposes  to  work 
through  the  municipalities,  who  will  have  the  responsi- 
bility of  stating  the  requirements  of  their  districts.  The 
Minister  does  not  propose  to  institute  a  general  system 
of  coal  cards,  owing  to  the  greatly  varying  require- 
ments of  the  various  districts,  but  cards  will  be  insti- 
tuted in  certain  centres,  as,  for  instance,  probably  in 
Paris.  Bv  June  ist  he  hopes  to  be  in  a  position  to 
inform  the  municipalities  of  the  amount  of  coal  that 
will  be  supplied  to  them,  but  he  urges  them  to  constitute 
large  reserves,  in  view  of  the  transport  difficulties  that 
must  be  expected.  The  distribution  of  the  coal  will 
generally  be  by  means  of  coal  dealers.  Private  indi- 
viduals will  have  to  select  their  dealer,  and  he  will  then 
be  supplied  to  meet  the  needs  of  his  customers.  It  is 
expected  that  the  month  of  May  will  be  required  to  get 
the  scheme  into  operation,  and  in  order  that  there  shall 
be  no  attempt  on  the  part  of  individuals  to  lay  in  large 
stocks,  no  household  may  from  now  on  until  June  15th 
be  supplied  with  more  than  50  kilogrammes  of  coal  per 
week.  Tlie  prefects  have  also  been  instructed  to  lay 
before  the  Minister  plans  for  the  better  utilisation  of 
the  forests  and  peat  deposits,  and  3,000  German 
prisoners  are  to  be  rendered  available  for  their  ex- 
ploitation. 

The  meat  question  has  provisionally  been  settled, 
and  as  vet  there  are  no  meatless  days,  but,  except  on 
Sundavs,  meat  may  not  be  served  for  the  evening  meal 
in  anv  hotel  or  public  eating  place.  Butchers'  shops 
also  are  now  closed  early  in  the  afternoons. 

The  following  figures  have  been  published  _  by  the 
Public  Accounts  Department  of  the  Ministry  of 
Finance  showing  the  credits  already  authorised  for  the 
current  financial  year,  and  also  the  expenditure  for  the 
current  vear  to  date  : — 


Department. 


Finance    2,440,271.459  70 

Justice  (1)  Judiciary    8,371,899    0 

Do  (2)  Penal  Services  ....  10,051,348    0 

Foreign  Office    27,563,265  18 

Interior    464,181,143  78 

War  Office— 

(1)  Home     and     colonial 

troops 6,505,745,028  51 

(2)  Military    occupation 

Morocco    I  82,116,790    0 

Marine I  538,762,514  63 

Education  &  Fine  Arts—       i 

(1)  Education j  191,798,892  30 


Total  Credits 

Already 

Authorised  for 

Financial 

Year  1917. 


f 


(2)  Fine  Arts 
Commerce  and  Industry— 

(1)  Trade  and   Manufac- 

tures     

(2)  Posts  and  Telegraphs 

Labour     

Colonial  Offloe  

Agriculture     

Public  Works  and   Trans- 
ports— 

(1)  Public  Works 

(2)  Merchant  Marine  .... 


Totals 


4,654,443  26 


3,445,118  0 
222,443,253  97 

88,706,548  0 
103,563,592    0 

59,532,280  37 


262,222,043    0 
23,640,549    0 


11,037,070,146  70 


Proportion 

Expended 

During 

March. 


f  o 

177,401,503    2 

2,469,704    0 

1,302,732  22 

2,867,247  52 

42,457,738  90 


1,059,906,786  37 

12,477,352    5 
67,430,591  70 

23,920,508  71 
729,776  15 


532,048  70 
28,343,608  90 

884,957  97 
14,393,901  7 
3,010,199  56 


35,779,091  50 
2,280,058  51 


1,476,187,806  85 


Total  Issued  ' 
Since 

Beginning 
of  Fina^icial 

Year  1917. 


f  c 

605,121,955  20 

6,627,398    0 

2,928,359  90 

9,584,214  10 

74,424,360  40 


2,376,470,586  40 

37,928,103    5 
(o)  244,429,322  30 

85,524,613  90 
1,882,340    6 


1,913,288  87 
81,197,953  90 
13,219,149  60 
43,491,678  60 
12,187,208  50 


139,475,126  46 
5,496,708  47 


3,741,772,348  23 


(a)  Including  expenditure  on   behalf  of  the  War  Department,  for  which 
purposes  the  sum  of  103,000,000  francs  was  furnished  by  that  Department. 
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Economic  problems  that  have  arisen  in  connection  with 
the  occupation  by  Germany  of  invaded  French  territory 
continue  closely  to  occupy  public  attention,  and  the 
Prefet  of  the  Oise  Department  has  already  formulated 
a  demand  to  the  Minister  of  the  Interior  for  assistance 
in  connection  with  the  repatriation  of  the  inhabitants. 
Provisionally  he  asks  for  i,ooo  temporary  houses  and 
for  350  agricultural  buildings.  Already  contracts  have 
been  signed  with  Paris  firms  for  the  immediate  delivery 
of  80  movable  houses,  50  of  which  are  to  have  sheds 
attached.  Large  stocks  of  material  have  been  pre- 
pared for  the  purposes  of  rebuilding,  and  there  have 
already  been  collected  4  million  bricks,  1,300,000  tiles, 
ijOoo  cubic  yards  of  stone,  200,000  slates,  800  tons  of 
plaster,  600  tons  of  lime,  and  20  tons  of  cement. 
Meanwhile  the  Academy  of  Agriculture  is  making  a 
careful  study  as  to  the  best  treatment  to  be  applied  to 
the  fruit  trees  w-antonly  destroyed  by  the  Germans  in 
the  course  of  their  retreat.  At  the  meeting  of  that 
body,  which  was  held  on  April  i8th,  a  discussion  took 
place  as  to  the  best  form  of  grafting  to  be  adopted  in 
the  case  of  the  injured  trees,  while  the  meeting  also 
considered  what  varieties  of  trees  should  be  used  for 
the  purpose.  The  Courts  have  had  before  them  a  case 
of  the  sort  to  which  I  referred  recently,  showing  the 
importance  of  immediate  action  being  taken  in  the  case 
of  securities  that  have  been  stolen  from  invaded  terri- 
tory in  France  or  Belgium.  A  Syrian  banker,  named 
Gabriel  Rabbat,  has  been  purchasing  securities  of  this 
.sort  from  Berlin  banks  and  other  institutions.  As  a 
resident  in  Geneva,  he  has  been  disposing  of  these 
securities  in  France  by  means  of  confederates.  Rabbat 
himself  is  now  undergoing  sentence  in  Switzerland  for 
other  offences,  but  certain  of  his  accomplices  have  been 
arrested  here  and  committed  for  trial.  The  whole 
question  has  formed  the  subject  of  a  Bill  which  has 
passed  through  the  Senate,  and  M.  le  Senateur  Flandin, 
who  is  responsible  for  the  Bill,  is  extremely  anxious  for 
joint  action  to  be  laken  by  England  and  by  the  Allies 
generally.  His  main  contention  is  that  anyone  who 
knowingly  deals  in  these  stolen  securities  should  be 
liable  to  penal  servitude.  In  this  way  a  financier 
operating  now  in  Switzerland  or  other  neutral  country 
would  be  liable  to  the  risk  of  penal  servitude  if  he  ven- 
tured at  any  time  to  come  into  France  or  other  allied 
country. 

Throughout  the  week  the  Bourse  has  been  firm.  The 
pound  sterling  remains  at  27.15^,  the  anticipated 
further  fall  in  value  not  having  been  realised  owing  to 
the  rapidity  with  which  the  influence  of  America  was 
discounted.  Generally  there  has  been  considerable 
selling  of  war  securities,  and  it  is  noticeable  that  non- 
war  securities  bringing  in  5  per  cent,  or  thereabouts  are 
rather  more  in  demand  with  some  buyers  than  war 
securities  that  are  yielding  10  per  cent.  Five  per  cent. 
French  Rentes  finished  the  week  with  a  5c  rise  at 
88.65,  while  since  the  24th  of  the  month  it  has  been 
impossible  to  deal  in  Rentes  that  are  not  fully  paid  up. 
Russian  Funds  remain  rather  heavy.  There  have  been 
few  changes  in  Bank  stocks.  French  Railways  have 
generally  risen,  Est  advancing  from  779  to  789,  P.L.M. 
from  1,000  to  1,020,  Nord  from  1,310  to  1,315,  Midi 
from  910  to  920,  and  Quest  Etat  from  702  to  709. 
Shipping  descriptions  have  also  advanced,  largely  on 
announcements  of  considerably  increased  dividends. 
EtespFte  the  general  tendency  of  indecision  as  regards 
war  securities,  there  have  been  some  notable  advances, 
such  as  that  of  Moteurs  Gnome  from  4,000  to  4,300. 
Petrol  shares  have  been  firm,  while  Rubbers  have  been 
hesitating. 

The  returns  of  the  Bank  of  France  for  last  week,  the 
previous  week,  and  the  corresponding  week  of  last  year 
are  as  follows  : — 

DEBTOR. 

April  26,  1917.  April  19, 1917.       April  27, 1916. 

I           0  {            o                 f          c 

Capital  of  the  Bank 182,50a/)00    0..  182,500,000    0..    182,500,000    0 

Proiits  in  addition  to  capital         8,450,637  69  . .  8,450,697  69  . .       8,450,697  69 

Reserve    22,105,750  14..  22,105,760  14..      22,105,750  14 

lUserve  of  landed  property        4,000,000    0..  4,000,000    0..       4,000,000    0 

Special  reserve 8.407,444  16..  8,407,444  16..       8,407,444  16 

Notes  in  circulation     19,009,852,695    0  ..19,001,748,585    0  ..15277999,575    0 

Interest  on  securities J8,953,689  07  ..  43,71133167..     37,031,259  42 


Bank  notes  to  order 4,334,004  20  , 

Treasury  account 122,128,986  93 

Current  accounts,  Paris....  1,647,883,473  41 

Do       branch  banks    960,904,141    0 

Dividends  payable    4,393,688  11  , 

Discounts  and  sundries  ....  53,365,240f  73 

Rediscounts    18,376,089    0  , 

Sundries 408,M4,850  41 


4,157,236  84 

97,237,142  21 

1,472,842,506  67 

963,607,155  0 

4,491,898  11 

52,201,780  15  , 

18,376,089  0 

415,129,417  10 


.       8845 

.  42,986, 
.1,358,811, 
.  733,115, 
3,647, 
.  41,897, 
.  7,413. 
.   398,699, 


,664  77 
,564  16 
,348  55 
331  0 
040  85 
,543  64 
,963  0 
,470  84 


Total 22,394,600,749  86  ..22,304,937,633  75  ,.18135912,243  23 


Cash  In  hand 

Balances  abroad  

Commercial  bills  overdue.. 

Discounts  in  Paris   

Foreign  bills  

Treasury  bills    

Discounts  in  branches  .... 
Adjourned  payments,  Paris 

and  branches 

Advances  on  bullion    

Do  on  public  securities.. 

Do  by  branch  banks  .... 
Advance  to  State  (ordinary) 

Do  for  the  war 

Temporary  advances(flood8) 
Treasury  bonds  in  respect 

of  Advances  to  Foreign 

Governments 

Government   stock  reserve 

Do  disposable   

Rentes  undisposable  

Premises  and  furniture  .... 
Expenses  of  management.. 

Special  reserve 

Sundries  


CREDITOR. 

f  o 

5,498,791,431  43 

841,145,573  36  , 

845,058  14  , 

234,053  384  67  . 

1,635,016  80  , 

77,428  67  . 

264,623,224  0  . 


(     0 

6,490,402,033  20  , 
792,191,056  0  . 

930,212  07 

208,135,381  68  . 

1,448,593  92  . 

270,849  40  , 

285,303,399  0  . 


1,252,569,541  07  . .  1,257,046,719  92  . 


12,874,000  0  , 

631,946,175  75  . 

525,589.469  0  . 

200,000,000  0  . 

3,900,000,000  0  . 

5,000  0  , 


2,285,000, 

12,980, 

99,163, 

100,000,1 

46,173, 

16,875, 

8,407, 

462,843, 


,000  0  , 
1,760  14  , 
,769  88  . 
,000  0  . 
,804  33  . 
,735  13  . 
137  62  . 
,839  27  , 


12,874,000    0 

638,425,376  16 

531,003,185    0 

200,000,000    0 

9,900,000,000    0 

5,000    0 


2,270,000,000    0  , 

12,380,750  14  . 

99,163,769  88  . 

100,000,000    0  . 

46,161,089  37  . 

14,943,363  35  . 

8,407,137  62  . 

435,228,117  04 


f  0 

.5,162,536,362  85 

.    769,458,925  16 

.       2,650,778  98 

.    151,279,184  28 

1,556.280  34 

409,674  94 

243,8i2,250    0 

.  1,582,108,610  55 
4,230,000  0 
.  755,873,662  66 
.  458,629,532  0 
.  200,000,000  0 
.7,200,000,000  0 
43,150    0 


955,000,000    C 

12,380,750  14 

33,528,047  52 

100,000,000    0 

50,655,613  29 

6,225,%5  73 

7,346,780  45 

365,546,674  34 


Total 22,334,600,749  86  ..22,301,937,633  75 

BANK  OF  FRANCE  RATES. 

Discount 

Advances  on  bullion , 

Advances  on  public  securities 


.18135912,243  23 
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GERMANY.— THE  STRIKE  MOVEMENT— THE 
REICHSBANK  —  T  E  X  X  I L  E  SUBSTirUTES- 
WOMEN'S  LABOUR— THE  RATIONING  OF 
BEER— ARMY  DEMOBILISATION  PLANS. 

(from  our  correspondent.) 

London,  May  4. 

For  the  last  few  days  the  German  frontiers  have  been 
closed,  and  no  news  as  to  the  events  of  May  ist  has 
been  allowed  to  escape  beyond  that  published  by  the 
Government's  own  wireless  bureau.  That  widespread 
strikes  were  anticipated  is  clear,  both  from  the  evi- 
dence of  an  active  underground  campaign,  through  the 
distribution  of  leaflets,  &c.,  for  a  great  May-day  demon- 
stration, and  from  the  long  series  of  warnings  and 
exhortations  issued  by  the  Government.  General 
Groner,  the  head  of  the  War  Bureau,  has  threatened 
that  strikers  will  be  treated  with  the  utmost  possible 
severity,  and,  in  a  printed  appeal  to  the  workers,  has 
rebuked  the  agitators  in  the  following  words  : — "  Our 
worst  enemies  are  in  our  midst.  They  are  the  faint- 
hearted and — much  worse — the  stirrers-up  of  strikes. 
They  must  be  branded  in  the  eyes  of  the  whole  nation 
as  traitors  to  the  Army  and  the  Fatherland.  He  who 
heeds  their  words  is  a  coward.  Read  what  is  said 
about  treason  in  par.  89  of  the  Imperial  Penal  Code  ! 
Who  dares  to  refuse  work  when  Marshal  Hindenburg 
demands  it?  "  In  a  sitting  of  the  Main  Committee  of 
the  Reichstag  on  April  26th,  the  General  threw  out 
gruesome  hints  about  "  inflammatory  matter  smuggled 
in  from  abroad."  He  stigmatised  as  "  shameless  "  a 
telegram  to  the  Chancellor  demanding  political  reform, 
and  as  "  mad  "  the  plan  for  a  Labour  Council  after 
the  Russian  model.  More  significant,  however,  than 
these  tirades,  was  his  definite  concession  to  the  workers 
of  representation  on  the  organisations  for  food  distri- 
bution. On  the  day  following  the  Chancellor  ad- 
dressed a  letter  to  each  of  the  Federal  Governments, 
which  ends  as  follows,  "Whoever  dishonourably  and 
faithlessly  attacks  in  the  back  our  brave  warriors  in  this 
holy  war  puts  himself  outside  the  community,  and  will 
be 'punished  with  the  full  force  of  the  law.  I  know 
that  I  am  in  agreement  with  the  Federal  Governments 
in  the  feeling  of  righteous  obligation  to  support  by  all 
means,  and  to  protect  from  enemy  influences,  the  Ger- 
man industries  of  every  description  now  in  the  service 
of  our  nation  fighting  for  its  existence."  On  the  same 
day  the  streets  of  all  cities  were  placarded  with    two 
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sca/let  posters,  side  by  side,  one  presenting  Hinden- 
burg's  letter  to  munition  workers,  the  other  the  appeal 
of  General  Groner,  an  extract  of  which  is  reproduced 
above.  It  should  be  added  that  the  Trades  Unions 
and  the  Majority  Group  of  the  Socialists  are  said  to 
have  issued  appeals  of  their  own  against  further  strikes. 
In  short,  a  frenzied  campaign  is  being  waged  with  all 
possible  weapons  against  "  war  weariness,"  and  the 
obvious  uneasiness  of  the  Government  is  sufficient  evi- 
dence that  the  situation  is  serious.  These  official  at- 
tacks on  the  strikers  have  not  passed  without  protest. 
In  the  Main  Committee  of  the  Reichstag  Socialist  mem- 
bers denied  indignantly  that  the  workers  had  been 
bribed  to  strike,  and  threw  the  whole  responsibility  on 
the  agrarians,  whose  greed  for  profits  had  deprived 
the  workers  of  food?  Particular  soreness  seems  to 
have  been  occasioned  by  the  strike  at  the  Spandau 
munition  works,  due,  according  to  the  Socialists,  en- 
tirely to  the  administration  of  the  works.  The  net 
result  of  the  strikes  in  Berlin  was  that  the  workers 
obtained  their  full  ration  of  5  lbs  per  week  of  potatoes, 
as  compared  with  if  lbs  in  Munich,  and  a  bread  ration 
equal  to  the  combined  bread  and  flour  ration  in 
Munich.  What  the  events  of  the  last  few  days  have 
been,  whether,  as  usual,  the  German  worker  has 
proved  no  match  for  the  bureaucracy,  or  whether  new 
concessions  have  been  extracted,  we  must  wait  to  learn 
until  the  veil  now  thrown  over  events  in  Germany  has 
been  lifted. 

The  Reichsbank  return  for  the  week  ending  April 
23rd,  the  last  that  has  reached  this  country,  shows  a 
further  heavy  reduction  in  bills  discounted  of 
_^53, 400,000  to  ;^424, 200,000,  a  decrease  of 
;j255,6oo,ooo  since  the  maximum  of  March  31st.  This 
figure  of  ;^255,ooo,ooo  may  be  taken  as  representing; 
Treasury  bills  paid  off  out  of  the  proceeds  of  the  new 
loan,  or  rather  Treasury  bills  converted  into  loan. 
Reichsbank  notes,  at  ;^407, 200,000,  are  ;^io,8oo,ooo 
lower  than  the  week  before,  and  deposits  {i.e.,  public 
and  private  deposits),  at  ;£'20o,7oo,ooo,  some 
;^'33, 900,000  lower.  .\n  interesting  innovation  in  war 
loan  propaganda  has  come  to  light  in  the  arrangement 
made  by  the  Prussian-Hessian  railways  to  take  in  pay- 
ment war  loan  coupons,  and  the  Government  of  Wur- 
temburg  has  been  petitioned  by  the  Stuttgart  Chamber 
of  Commerce  to  order  all  public  authorities  to  follow 
this  example. 

A  recent  statement  on  the  production  of  textile  mate- 
rial in  Germany,  with  some  claim  to  authority,  asserts 
that  paper  yarn  has  proved  a  valuable  substitute,  and 
that  the  daily  production  of  such  material  has  now 
reached  100,000  kilos.  The  use  of  nettles,  it  continues, 
has  shown  success,  and  promising  results  have  been  ob- 
tained with  straw,  while  experiments  are  now  being 
made  to  obtain  fibres  from  reeds  and  osiers.  Attempts 
to  establish  the  cultivation  of  the  silkworm  have  failed, 
but  some  progress  has  been  made  with  flax. 

As  the  result  of  a  recent  order  the  amount  of  beer 
which  may  be  delivered  by  the  Bavarian  breweries  to 
their  customers  has  been  reduced  from  one-half  to  one- 
third  of  the  peace  quantity.  Beer  tickets  have  not  yet 
been  introduced,  but  beer  may  be  sold  only  within 
restricted  hours,  and  only  J  litre  per  customer  at  mid- 
day and  I  litre  per  customer  in  the  evening.  It  is 
stated,  however,  that  the  introduction  of  beer  tickets 
appears  unavoidable  as  no  warnings  have  been  able  to 
prevent  undue  preference  being  shown  to  old  cus- 
tomers. 

An  mquiry  carried  out  by  the  German  Metal 
Workers'  Union  in  the  autumn  of  last  year,  the  results 
of  which  have  recently  been  published,  shows  the  great 
increase  of  women's  labour  in  the  metal  industries. 
The  survey  was  by  no  means  complete,  but  in  the  dis- 
tricts covered  it  was  found  that  266,530  women  were 
employed  in  the  metal  industries,  as  compared  with 
63.570  before  the  war,  an  increase  of  319  per  cent. 
1  he  greater  part  of  the  work  is  described  as  too  heavy 
for  women  and  injurious  to  their  health.  In  addition, 
in  only  one-fifth  of  the  workshops  examined  were  regu- 
lations in  force  for  the  protection  of  women  workers. 


The  working  hours  in  many  cases  were  60  per  week, 
while,  with  overtime  and  Sunday  work,  several  thou- 
sand women  worked  70  hours  per  week.  Daily  piece 
wages  varied  from  2  marks  to  10  marks,  daily  time 
wages  from  1.20  marks  to  7.50  marks. 

A  recent  statement  by  an  official  of  the  Prussian 
Ministry  of  War  summarises  the  principles  which  are 
to  guide  the  demobilisation  of  the  army  in  Germany. 
What  appears  to  be  a  definite  undertaking  is  given  that 
no  man  will  be  discharged  before  he  has  found  a  job — 
up  to  a  maximum  period  of  four  months  after  de- 
Oiobilisation.  Older  men  are  to  receive  a  preference, 
with  first  consideration  to  those  with  dependents,  and 
no  man  with  a  claim  to  a  pension  is  to  be  discharged 
before  his  claim  is  settled.  In  general,  discharge  will 
take  place  for  more  urgent  cases  in  the  following 
order  : — 

(i)  Leaders  of  commerce,  industry,  and  shipping. 

(2)  Managers  and  employees  occupying  positions  of 
trust. 

(3)  Independent  managers  of  smaller  businesses. 

(4)  Civil  and  municipal  servants,  clergymen, 
teachers,  railway  employees. 

(5)  Sailors  and  fishermen. 

(6)  Skilled  workers. 

(7)  Unskilled  workers  in  industries  where  the  de- 
mand for  labour  is  great. 

(8)  Students,  &c. 

(9)  Germans  who  before  war  were  resident  abroad 
and  intend  to  return. 

The  demobilisation  of  the  na\-y  is  to  take  place  on 
similar  lines. 


THE  GUARANTEE  TO  FARMEKS. 

TO  THE  EDITOR  OF  THE  2CO.VOMIST. 

Sir, — In  your  article  entitled  Food  and  Finance, 
in  the  Economist  of  .'\pril  28th,  you  assume  that  the 
guaranteeing  of  prices  is  equivalent  to  putting  a  cer- 
tain amount  of  money  into  the  pockets  of  either  the 
landlord  or  the  farmer,  apparently  overlooking  the 
fact  that  what  the  Corn  Production  Bill  gives  with  one 
hand  it  takes  away  with  the  other  in  the  shape  of  a 
guaranteed  minimum  wage. 

On  an  arable  farm  one  of  the  chief  outgoings  is  the 
wages  bill.  With  a  weekly  wage  of  25s  there  is  a 
profit  to  be  made  with  wheat  at  60s,  a  bare  living  to  be 
made  when  selfing  it  at  50s,  and  a  great  struggle  to 
make  lx)th  ends  meet  when  the  price  realised  is  not 
more  than  45s  a  quarter. 

Should  this  clause  in  the  Bill  become  operative, 
therefore,  the  fears  you  express  of  subsidising  either 
landlords  or  farmers  would  prove  groundless.  The 
money  would  go  direct  into  the  agricultural  labourer's 
pocket.  In  fact,  regarded  in  its  correct  light,  the  Bill 
is  essentially  one  for  the  benefit  of  the  latter  class,  and 
if  the  present  range  of  prices  is  not  sufficient  induce- 
ment to  a  farmer  to  grow  more  corn,  it  is  absurd  to 
imagine  that  the  Corn  Production  Bill  will  furnish  that 
incentive. 

So  many  people  write  on  agriculture  with  apparently 
no  knowledge  of  the  subject  that  I  must  add  I  am  one 
of  those  individuals  on  whom  advice  is  showered  with 
such  profusion  by  all  and  sundry — to  wit,  an  English 
farmer. — ^Yours,  &c. ,  W.  M.  Underwood. 

Baconsthorpe,   Holt,  Norfolk,  April  29th,  1917. 

[Our  correspondent  has  slightly  misunderstood  our 
contention.  We  did  not  assume  that  the  guarantee 
would  put  money  into  anybody's  pocket,  but  we  urged 
that  if  it  did  so,  the  State  should  reserve  to  itself  a 
share  of  any  excess  over  pre-war  rent  or  profits,  or  over 
a  standard,  when  no  pre-war  rate  can  be  ascertained. — 
Ed.  Economist.] 
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BOOKS    RECEIVED. 

La  Guerre  Economique.     1914-1917.     By  R.  Pommereuil. 

(Poitiers)      Librairie     Administrative     P.     Oudin. 

5f  50c. 
Particulars  of  French'.laws  and  regulations  upon  prohibition  of 
trading  with  the  enemy,  contraband  of  war,  prohibition  of  imports 
and  exports,  and  measures  concerning  shipping. 

El  Economista    Uruguayo.      (Montevideo)    Calle    Zabala 

144I; 
Revue   Financiere   and   Economique   d' Italic.     (Rome)    Via 

Tritone  46.     2  francs. 
Agricultural  Co  operation   and   Organisation.      By    George 

Radford.     (London)  Hodder  and  Stoughton.     3s  6d 

net. 
The   Oil   and  Petroleum    Manual,    1917.     By  Walter  R. 

Skinner.      (London;  Walter    R.    Skinner.      2S   6d 

net. 
Contains  complete  and  up-to-date  particulars  of  over  545  com- 
panies, including  the  chief  companies  registered  abroad  known  to 
the  London  and  foreign  markets,  followed  by  lists  of  1,282 
directors,  255  secretaries,  and  135  consulting  engineers,  managers, 
agents,  &c.,  with  their  addresses  and  names  of  the  companies  with 
which  they  are  connected. 

Nineteenth    Century   and   After.      May,    1917.     (London) 

Spottiswoode,  Ballantyne,  and  Co.,  Limited.     3s. 
Bankers'  Magazine.     April,  1917.     (New  York)  Bankers' 

Publishing  Company.     50  cents. 
Andes  de  la  Sociedad  Rural  Argentina.     February,  1917. 

(Buenos  Aires)  Sarmiento  834. 
Contains  an  interesting  illustrated  article  on  agricultural  tractors. 
Extracts  from  the  Russian   Civil  and  Com  i:ercial  Law  for 

Foreigners.       By      Alexander     M.      Krilitchevsky. 

(Moscow)    A.  A.  Leovenson  Company,     i  rouble. 

This  is  a  brief  digest  printed  in  English  of  proceedings  in 
Russian  courts,  costs,  powers  of  attorney,  stamp  taxes,  and  laws 
passed  in  war  time.  The  author  states  on  the  title  page  that  this 
little  work  is  recommended  by  the  British  Consulate-General  of 
Moscow. 

La   Riforma   Sociale.     March   and  April,  1917.     (Turin) 

149  Via-Nizza.     Lire  3. 
Tariffist   Imperialism.     By    Rt.    Hon.  J.    M. 

M.P.     (London)  Cobden  Club.     3d. 
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STOCK    EXCHANGE    NEWS. 

SETTLING    DAYS. 

Ticket.  |  Account. 

May    10.  I  May    11. 

The  Budget,  of  course,  has  been  the  principal  item  in  the 
Stock  Exchange  programme  this  week,  which  has  been  a 
broken  one,  with  only  four  working  days  in  it.  Before  Mr 
Bonar  Law's  speech,  business  fell  into  very  quiet  lines  ;  and 
on  Thursday  and  Friday,  digestion  of  the  figures  which  he 
dealt  with — more  particularly  those  relating  to  the  daily 
expenditure  upon  the  war — held  some  restraint  over  activity- 
The  Budget  itself  is  applauded  in  the  House  as  a  business- 
like and  commonsensible  performance,  avoiding  undue 
pressure  on  the  one  hand,  and,  on  the  other,  refraining  from 
the  imposition  of  a  multiplicity  of  small  taxes,  which  would 
have  irritated  the  public  without  producing  any  large  amount 
of  revenue. 

The  Consol  market  is  strengthened  by  the  fact  that  the 
income  tax  remains  at  its  previous  levels.  The  5  per  cent. 
War  Loan  is  quietly  picking  up  the  interest  deducted  from 
the  price,  and  is  creeping  up  to  its  issue  price  of  95.  A 
number  of  Colonials  have  gone  ex  dividend  this  week,  par- 
tially recovering  in  various  cases  the  deductions  which  have 
been  made  ;  and  for  short-dated  issues  the  demand  is  keener 
than  ever.  Government  stocks  on  the  whole  are  very  steady. 
Russians  are  better ;  and  Brazilian  bonds  reflect  with  further 
rises  the  satisfaction  felt  with  the  improvement  in  the  milreis. 

Railway  markets,  apart  from  Mexicans,  are  quiet  to  dull. 
Little  of  fresh  interest  has  been  stirring  amongst  Home  Rail- 
way stocks.  Americans  are  not  affected  to  any  noticeable 
extent  by  the  decision  to  limit  dividends  during  war-time. 
Canadian  Pacifies  are  better  in  consequence  of  the  shelving 
of  the  proposal  to  take  over,  on  behalf  of  the  Treasury,  the 
prior-charge  stocks  of  the  company.     Grand  Trunks  dwindle 


for  lack  of  interest.  Argentine  Rails  continue  weak  thanks 
to  the  monotonous  regularity  of  bad  traffics.  Brazilian  Rail 
way  stocks  follow  the  lead  set  by  Brazihan  Government 
bonds.  Mexican  Rails  stand  out  with  big  rises  in  conse- 
quence of  the  expectation  that  Mexico  will  next  week  range 
herself  on  the  side  of  the  Allies.  This  has  communicated 
strength  to  all  the  stocks  and  shares  connected  with  the 
country,  and  several  of  them  show  gains  of  from  3  to  7  points, 
the  bonds  of  the  utility  undertakings  being  particularly  in 
demand.  Brazilian  Tractions  have  recovered  the  greater  part 
of  the  drop  experienced  upon  the  passing  of  the  dividend, 
the  rise  in  exchange  being,  of  course,  responsible  for  this 
improvement. 

The  Rubber  market  took  on  a  drooping  tendency  in 
advance  of  the  Budget.  At  first  prices  gave  way  upon  dis- 
cussion of  the  announcement  that  the  excess  profits  duty  is  to 
be  raised  to  80  per  cent.  Within  a  few  hours,  however, 
buyers  had  discriminated  between  those  companies  that 
would  be  most  affected  and  those  which  are  likely  to  suffer 
but  little;  and  on  the  afternoon  of  the  day  following  the 
Budget  speech  the  shares  of  the  older  companies  strengthened 
appreciably.  Shipping  issues  are  naturally  weak  on  the 
Budget  speech.  The  market  frankly  acknowledges  that  it 
scarcely  knows  at  present  how  the  industry  will  be 
hit  by  the  new  provisions  ;  but,  as  a  precautionary  measure, 
prices  were  lowered.  Iron  and  Steel  shares  presented 
a  firm  front,  and  the  argument  gained  favour  that  in  the  cases 
of  controlled  establishments  the  companies  may  be  consider- 
ably better  off  under  the  new  arrangement  than  they  were 
under  the  previous  munitions  levy.  Catering  shares,  notwith- 
standing the  apparent  imminence  of  national  rationing,  are 
rather  better.  Indian  and  Colonial  banking  shares  are  good. 
Tobacco  companies'  shares  are  unaffected  by  the  addition  to 
the  tax  ;  and  tea  shares  are  slightly  firmer,  because  of  the 
escape  of  tea  from  the  anticipated  increase  in  duty.  The 
strength  of  the  electric  lighting  shares  is  worth  mentioning ; 
and  cable  descriptions  are  strong,  more  especially  where  divi- 
dends are  paid  free  of  tax. 

Randfontein  Estates  have  improved  under  the  kindly 
influence  of  Cape  buying;  and  Modders  stand  at  the  record 
price  of  2o|^.  Tanganyikas  and  Zambesias  provided  a  little 
mild  excitement  by  a  slight  recovery  after  the  prices  had 
been  dull.  Chartered  picked  up  a  shade  towards  the  end  of 
the  week ;  and  there  has  been  more  inquiry  for  Diamond 
shares.  The  Russian  group  is  still  extremely  quiescent;  but 
inquiry  begins  to  make  itself  felt  for  the  shares  of  the 
Malayan  tin  companies.  The  West  African  market  has  found 
a  certain  amount  of  employment  in  Ropp  and  Mongu  Tin 
shares  ;  and  amongst  Cornish  varieties.  South  Cro  tys  have 
enjoyed  a  spurt.  Rio  Tintos  were  quoted  ex  dividend  on 
Wednesday,  allowing  for  which  the  price  shows  little  change. 
Other  Copper  shares  attract  no  particular  attention.  Mexican 
Mining  shares  sympathised  with  the  strength  of  other  Mexican 
issues. 

NEW    ISSUES. 

The   new   issues   of    the  current   year 
opening  of  the  lists  have  been  as  follows  :- 


and    date   of 


Amount  previously  recorded 

IJBITEB  OF  THE  WEEK- 

War  Savings  Certificates    

4  %    War    Loan,   1929-42,    and 

5  %  War  Loan,  1929-47 

5  %  Exobequer  Bonds,  1922   

Total  issues  of  the  week 


Nominal 

Capital. 

S. 


Casb 

Babsoription. 

i. 

.877,855,178    . 

.       800,000 

.    1,0C0  000    . 
. .    5,534,000    , 


Fnrtber 
First  Ilia- 

Payment,        bllity. 
S.  £ 


800,000 

1,000,000 
5,534,000 


7,334,000  ..    7,334,000 


Treasury  Bills  outstanding  on  April  28, 1917  530,930,000» 

•  Inclndes  £16,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  account. 


Total  offered  tor  Bubgoription  to  date 


1916    

187,688,137 

1915    

68619,426 

1914    

118,232627 

1913    

1912    

90,928,229 

68,470,675 

Total   offered    for    subscription    for 
years  - 

1916 £585,436,853 

1915 685,236J/6 

1914 512532,633 

1913 1%,536,980 

1912 210,105,156 

1911 191,506,406 


ACTIVE    SEOUEITIES. 

The  following  tables  show  the  movements  of  the  week  In 
the  more  active  securities  of  the  various  markets  : — 

British   and   Colonial  Oovernment  Baourltlas. 


01   t} 


>  a       «" 


War  Ln.3j%,  1925-28  87 
War'.n.4}%,i925  45  91Ji 
WarLn.  5%,  1929-47  9'i 
Warl.n.  4%,  1929-42IOOJ 

Consols,  2(1% 55 

Irish  Land  Stk.2i%  55 
Local  Loans  3%  ..  60J 
Bk.  of  England  Stk.1971 


Jo, 

.  87i  . 

.  914  . 

.  94|  . 

,  lOOJ  . 

.  55i  . 

.  55J  . 

.  fOi  . 

.19/J  . 


+    i 

+"i 

u 


•n  S>     a-c    |-3 

Aust.  5l%dbsi92o-22  97}  ..  974  ..    .. 
Canada  4*%,  1920-25  941  ..  91i  ..     .. 
India  3j%  Stock    ..683  ..69    ..+    i 
N.S.W.4j%,  1922-27  92    ..92    .. 
Q'nslnd.4j%,  1920-25  91    ..91    .. 
S  Aust.  5%,  1921-23  94J  ..  91i  .. 
U.ofS.A.44%,i9!o-25  90    ..90    .. 
Vicloria44%,  1920-23  91J  ..  914  .. 
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Foreign  GoTemment  Seoarltles. 


•^^  S& 

Argentine 5%,  1886-7  94    ..94 

Belgian  3% 6U  ..  61* 

Brazilian  s%i  1913..  64%  ..  66 

Do  5%  Fund.  1914  76}  ..  78x 
Chilian  4i%,  iSgs  ..  75    ..76 
Chinese  5%,  1912  ..78    ..  78i 

Do5%,  1913 77     ..  77 

Danish  4%  Loan   ..86    ..87 
Dutch  3%,  1896  ....  71    ..  72 

Egyptian  4%  82    ..  82i 

Finland  4i%    69    ..  69 

French  3% 65J  ..  554 

Do  5% t3j  ..  83J 

Greek  Monopoly  4%  47    . .  47 

D0  5%i9i4 71    ..  71 


o  aS 

Italian  3}%  Rentes  60)  .. 
Japanese  4}% 93i  .. 

Do4%,  igio  ••••  734  .. 
Mexican  Cons.  1899  52  .. 
Norwegian  4%,  1911  85  ,. 
Peruvian  Corp.  Pref  24J  . . 
Portuguese  (New)..  524  ., 

Roumania  44% 69  j  .. 

Russian  5%,  1906  ..84    .. 

Do  4j%,  1909  ....  7J    .. 

Spanish  4% 92    .. 

Swedish4%(till  1918, 

then3j%) 79    .. 

Uruguay3i% 63    .. 

Venezuela  3% 55i  .. 


Foreign  Municipalities. 


Buenos  Ayres  5%  . .  77  . .  77 

Christiania4j%,i9l4  96  ..96 

Copenbagen4%,i9io  81  .,  82 

Gothenb'rg4j%,i9i4  99  ..99 

Kieff5%Trams,i9i4  69i  ..  70 

Moscow 4j%,i9i2..  71  ..70 

New  York  4J%  ....113x  ..113 


.+  1 


.+  1 
.—  1 


Osaka5%,Ra.i9l9-39  85 
Riga44%,  1913  ....  66 
Petrograd4|%  ....  68x 
Stockholm  44%  ....  99 

Tokyo  5%,  1912 89 

Yokohama  5%,  Red. 
1924-54  86 


British  Railways. 


Caledonian 494  ••  484 

Central  Lond.  Def..  604  ••  604 
Great  Central  Pref.  14|  . .  143 

Great  Eastern    364  . .  364 

Great  Northern  Def  373  .."374 
Great  Western  ....  894  ••  894 
Lanes,  and  Yorks..  65  ..  644 
Lond,Brighton,"A"  59J  ..  59 
London,  Chatham..  9  ..  8i 
Do  Arb.  Pref.  ..61  ..65 
L.  andN.-W 964  ..  964 


..-4 


.+  2 


L.&S.-Western,Def.  24 

Metropolitan  24 

Metropolitan  Dist. .  164  > 
Midland  Deferred..  58  , 
North  British  Ord..  134  ■ 

North-Eastern    100 

South-Eastern  "  A"  281  ■ 
Underground  Elec- 
tric Inc.  Bonds.  81 
Do  Ordinary,  £10    IJ 


'f 

JB< 
6O4  . 
931  . 
744  . 
55  . 
85  . 
24J  . 
624  . 
694  ■ 
83i  . 
73  . 
934  . 

79  . 
63x  . 
564. 


83i 

66 
68 
99 


85 


.  16 
.  58 
.  134 
.100 
.  284 


S  « 
P5fe 


,+  1 

.+  3 


.-I-  14 

'  +  "i 


.+    4 


.+    i 
i 


n  ..- 


American  Securities. 


Chesapeake  &  Ohio  64    . 

Denver  Ord i4| 

Do5%Non-cumPf  36    , 

Erie  l^ilroadCom.  30 

Do  ist  Pref 43 

Do  2nd  Pref 34 


64    ..     .. 
,  134  ..-  li 

33    ..—  3 
,  284  ..-  14 
.43     . .     . . 
,34    ..     .. 


Missouri,  Kansas  ..    9 
New  York,  Ontario.  26i 

Southern 30i  , 

Do  Non-cum.Pref  63 


Colonial   and   Foreign   Railways. 


Antofagasta Def ,  ..126    ..126  ..    .. 

Brazil  Railway   ....    4J  ..    5  ..-1-     J 

B.  A.  &  Pacific  ....  41     ..40  ..—  1 

B.  A.  Gt.  Southern..  76    ..76  ..     .. 

Buenos  Ayres  West.  72    . .  72  . .     . . 

Canadian  Pacific   ..174    ..174  ..     .. 

Central  Argentine..  62    ..62  ,.     .. 

Grand  Trunk  Ord...  Hi  ..  lOJ  ..—    4 


Grand  Trunk  3rd  Pf.  29 

Leopoldina 324 

Mexican  Railway  . .  17 

Do  ist  Pref 52 

Do  2nd  Pref 29 

San  Paulo    176 

United  Havana  ....  78x 


.  73 
254 
28i 
63 


.  274 

.  334  . 

.  184 

.  66 

.  334  - 
.178 

.  79x  , 


.-  s 

.—  2 


Rubber   Companies. 


Anglo-Dutch   (£1)  23/    . 

Anglo-Malay     (2/)  13/6  ., 

Batu  Caves  (£1)..  15}  . 

Chersonese  (2/)  ..  4/14. 

Cons.    Malay    (2/)  13/9  . 

Highlands  &  Low- 
lands (£i) 3    . 

I  o  h  0  r  e    Rubber 

Lands  (£1)  ....  lis. 

Kamuning  (Perak) 

(2/) 4/3  . 

KualaLumpur(£x'  5Jx., 

Linggi  (2/)  26/6  . 

Malacca  (£1)  ....  51  . 


Ang.-Egyptn.  "B"  ft 
Anglo-Maikop....  J 
Anglo-Persian  6% 

cum.  pref 1^ 

Assam  Oil    {| 

Baku  (10/) 3/ 

Burmah  Oil,  ord.  5^ 
Kern    River  (10/)      J^ 

Lobitos    Oilfields  2| 
Mexican       Eagle 

com.(£i/o/6)..  2M 

Do8%pr(£i/o/6)  241 

NewSchibaieS..  U  . 


22/6  . 

14/3  . 

15i  . 

4/  . 

14/3  . 

3A  . 

m . 

4/3    , 
5Ji  . 

27/3 
5i    . 


-/6 
-I-   /9 

'.-Hi 
.+   /6 

.-I-  A 

.-it 


.+  19 
.-  i 


Malayalam  {£i)  .. 
Merlimau  (2/)  .... 
Port  Dickson  {2/) 
Rubber  Plantation 

Trust,  £1 

Selangor  (2/)   .... 

Sennah  {£1) 

Singap're  Untd{2/) 
Straits(Bertam  (2/) 
Tandjong  (£1)  .. 
Tanjong       Malim 

(£1) 

UnitdSerdang(2/} 
Vallambrosa     (2/) 


3/lOi. 
27/3  . 

If: 
3/14. 

6/     . 
4A. 

13- 
12/    . 

20/    . 


Ill 
6/3 
3/9 

27/J  . 

m. 
2  . 
3/  . 

4A. 

li  • 
11/9 . 

20/9  . 


.-IH 
.-/14 

.-A 
.-/14 
.-/14 


Oil  Companies. 


.-)•  A 


•  +  A 

.+  fs 

.-I-  is 


N.  Caucasian  (lo/) 
Premier  Oil&Pipe 

Line  2/3 

Roumanian  Cons.        4 
Royal  Dutch  (too 

gulden) 45 

Russian   Petrolm. 

(10/)     

"  Shell "  Tmsprt 
Spies  Petrolm(io/) 
Trinidad  Oilfields 
Ural  Caspian  .... 
Venezuelan  Oil  . . 


.-  /3 
.+   /9 


-A 


Anglo  "A"  (Def.).. 

Armstrongs 

Assted. Cement  Ord. 
Bir'h'm  Small  Arms 
Brazil  Traction.... 
British  &  Arg.  Meat 
Brunner,Mond&Co. 
Canadian  Car,  9ioo 
Coats  (J.  and  P.)   .. 

Eastmans 

Forestal  Land    

Fumess  Withy  .... 


Miscellaneous    Securities. 


Hudson's  Bay    (£i)    62  . 

Lipton H. 

Lloyds  Bank 244  . 

Lon. City  &  Midland  74  . 
Lon.County  SiWest.  15i  . 
Lyons  (J.)  &  Co.    ..    3|  . 

Marconi's    2|^. 

Parr's  Bank    29     . 

Pekin  Shansi §§. 

P.  and  O.  Deferred329»  . 
Royal  Mail  Steam..  1154  . 
StandardBk.ofS.A,  lOx  . 


Minea. 
West  Australian. 


6J 


41: 


,  29    . 

■    m- 

.31941. 
,1134  ■ 
.  lOix. 


.+    i 


—  4 

—  2 

.+     i 


Associated  Gold    ..  A. 

AssociatedN. Blocks  ^. 

GId.  Horseshoe  Est.  2    .. 

GreatBoulder  Prop.  H.. 

Qreat  Fingall  Cons.  ^., 


AbbontiakooD 
Abosso  . 


J::  : 

21^l..■^ 

a..  . 

A-.    . 


Ivanhoe  Gold  Corp. 

Kalgurli    

Lake  View  &  Oroya 
Sons  of  Gwalia  .... 
South  Kalgurli 


^  ..      V 

Transvaal. 

Apex  (10/-)  J  .. 

Aurora  West  United  Ji . . 

Bantjes  Consolidtd,  44.. 

City  and  Suburban..  IH.. 

Consold.Langlaagte  l|  .. 

Consold.  Main  Reef  Jl-- 

Durban  Roodepoort  ft.. 

East  Rand  Prop  ..  ft.. 

Geduld 24  .. 

Glynn'sLydenburg,  a.. 

Goch(New) ^.. 

Heriot  (New) 2    .. 

Kleinfontein    (New)  14  .. 

Knight's    2J  .. 

Langlaagte  Estate. .  H. 

Meyer  and  Charlton  5i  . . 
Modderfontein  ....  20f 

Modderfontein(B)..  7; 
Primrose  (New).... 
Randfontein  Central 
Randfontein  Estates 

Robinson 

Roodepoort  United. 
Simmer  &  Jack  Prp, 

VanRyn   2' 

Village  Main  Reef..  J  ., 

Deep  Iievels. 

Brakpan  5ft . . 

Cinderella  Cons.  ..  ft,. 

City  Deep    4ft.. 

Crown  Mines 2|4.. 

Durban  Roodepoort  ft.. 

Ferreira  Deep    ....  1ft,. 

Geldenbuis  Deep  . .  1ft . . 

Knight  Central ||.. 

Knight's  Deep    ....  1ft.. 

Modderfontein  Dp,  7ft.. 

Modder  Leases  ....  i^ . . 

Nourse  Mines    ....  li  .. 

Rand  Mines    3|  .. 

Robinson  Deep  A. .  14  .. 

RoseDeep  1    .. 


s . 
r. 

•IH 


2» 

lA 
2|' 


-I-  A 
+  A 

-'is 


64    , 

4i 

,^ 
1ft 
lA 

l4 

7A 
jft 
lA 
3i    . 


i-'is 

'+'a 

■  +    52 


ie  s  S  -.2 

Dekp  Lbvsls  (Con.) 

Spring  Mines 34..  3ft. 

Van  RynDp.  (New)  3A..  3A, 

Village  Deep 1ft..  1ft. 

Witwatersrand  Dp,  2  ••  I  . 

Rhodesian. 

Amalgamated  Prps  j^.,  A- 

Antelope ft.,  ft. 

British  S.  A.  Chartd.  8..  g. 

Cam  and  Motor    ..  ft.,  ft. 

Eldorado  Banket  .,  4f.,  |f. 

Enterprise ^..  ^, 

Falcon J  ..  |  . 

Giant  Mines    ^..  ^, 

Globe  and  Phoenix  .  14$. .  l|^. 

Gldflds  Rhod.  Devp.  44..  ft. 

Mashonaland  Agcy.  ^,,  ^t^. 

Shamva  Mines  ....  IJx  .  •  li  , 

Tanganyika  Concss.  2^..  34. 

WilloughbyCons...  JW..  J  . 

Zambesia  Exploring  1^.,  1ft. 

Land,  Diamond,  &a. 

Anglo-French  Expl.  H..  «. 

Central  Mining....  6J  ..  6ft. 

Cons. Gold  Fields..  l|j..  1ft  . 

De  Beers  Def 134  ..  -134. 

Exploration     ft..  ft. 

Gen.  Mng.&Finance  ^..  |  . 

Goerz  (A.)  &  Co.  ..  ^4..  U. 

Henderson'sTrnsvl.  i  .-  I  , 

H.E.Prop X..  ft. 

Jagersiontein(New)  44  ..  4ftx. 

Johnnsbrg.Cons.In.  ^..  i^. 

Do    Estate     ft,.  ft. 

Mozambique |  ..  ||. 

New  Vaal  River. ...  |4..  fl. 

Oceana  Consolidatd  4  .•  4  • 

Premier  Deferred..  74  ..  74  • 

Roberts  Victor  ....  4  ..  4  . 

S.  A.  Gold  Trust  ..  U..  1ft. 

Trans.  Est.  &  Devt,  U..  I4. 


Ofib 
.-A 


A 


•  +    S5 


•  +     ?ra 


Copper  and   Miscellaneous. 


..-  A 


Anaconda     17^..  .. 

Broken  Hill  Prop. . .  2g  . .  2| 

Burma  Corporation  4^  ..  4A| 

Camp  Bird g  ..      | 

Champion  Reef ....  ^..      ^ 

ElOro  A..      A 

Esperanza   p..      ^ 

Great  Co  bar    ^ 

IrtyshCorpn.  (£i)..  2^"..  2j 

Kyshtim    2^..  % 

Malayan  Tin 1^..  2*"..+  jfg 


\:. 


Mount  Elliott 5i 

Mount  Lyell  (£3)  . .  li 

Mount  Morgan  ....  1[ 

Mysore  (los)  34 

Rio  Tinto     64J 

Russo- Asiatic 5'' 

Spassky  Copper    . .  li 

Tanalyk    2l 

Tronob  Mines    ....  li 

Waihi    1ft 


Orders  -for  the  fublication  in  these  columns  0/  the  re-ports 
of  Comfany  Meetings  should  be  addressed  to  the  Reporting 
Manager  of  the  Economist,  j  Arundel  street.  Strand, 
London,  W.C. 


West  African. 


Anglo-Continental  , 
Ashanti  Goldfields  1 


Fanti  Consolidated . 
Gold  Coast  Amalgd. 
Prestea  Block  "A" 
Taquah  Mining  .... 


COMPANY     MEETINGS,   &c. 

LONDON  AND  BRAZILIAN  BANK,  LIMITED. 

SATISFACTOEY    OUTLOOK   IH   BHA2IL   AND    ARGENTINA. 

The  forty-sixth  annual  general  meeting  of  the  shareholders  in 
the  London  and  Brazilian  Bank,  Limited,  was  held,  on  the  ist 
instant,  at  the  offices  of  the  bank,  7,  Tokeuhouse  yard,  London, 
Mr  John  Beaton  (the  chairman)  presiding. 

The  secretary  (Mr  A.  W.  Saunders)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  bank,  having  been  foe  so  many  years 
in  close  relations  with  the  United  States  of  America,  through 
its  agency.  New  York,  he  was  sure  it  would  be  in  accordance 
with  the  shareholders'  wishes  if  he  expressed  how  fully  they 
appreciated  and  welcomed  the  decision  of  that  nation,  with 
its  lofty  ideals,  to  take  part  in  the  war  which  Great  Britain 
and  its  Allies  were  fighting  in  the  cause  of  justice  and  civilisa- 
tion. The  business  of  the  bank  during  the  year  had  been  of  a 
normal  character,  but  had  demanded  unremitting  attention  and 
had  imposed  additional  responsibilities  upon  the  management 
both  at  home  and  abroad.  The  result  of  the  working  of  the 
business  during  the  year  should  be  regarded  as  satisfactory, 
bearing  in  mind  the  long  continuance  of  the  terrible  and  diffi- 
cult times  through  which  the  world  was  passing,  and  owing  to 
the  effects  of  the  inevitable  restrictions  and  regulations  in  con- 
nection with  the  foreign  trades  of  the  country.  The  directors 
were  gratihed  that  the  profit  was  sufficient  in  itself  to  meet 
their  heavy  provision  for  bad  and  doubtful  debts,  and  to  pay  a 
dividend  and  bonus  at  the  same  rate  as  a  year  ago. 

FIGURES    IN    THE   BALANCE-SHEET. 

Comparing  the  balance-sheet  with  the  preceding  one,  its 
totals  showed  an  increase  of  ^390,000.  On  the  liability  side 
there  was  a  decrease  of  ^^416,000  in  the  bills  payable.     On  the 
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assets  side  the  cash  balance,  although  ;^55o,ooo  kss,  still 
showed  the  large  total  of  ;^4,940,ooo.  The  gross  profit  was 
j^502,ooo,  being  a  little  larger  than  last  year,  and  charges  were 
a  little  less,  chiefly  owing  to  a  reduction  in  the  Brazilian  rate 
of  exchange.  As  regarded  charges,  the  shareholders  must  be 
prepared  for  their  increase.  Brazil  was,  like  all  other  coun- 
tries, feeling  the  effect  of  the  war ;  it  had  plenty  of  natural 
riches  awaiting  development ;  for  instance,  the  frozen  meat 
industry,  which  he  mentioned  last  year  as  having  caught  on,  and 
which  had  developed  during  the  year  to  sn  export  value  of 
;^i, 410,000,  against  ;^36o,ooo  in  the  previous  year.  As  regarded 
Argentina,  he  had  been  rather  too  optimistic  three  years  ago 
when  he  expressed  the  hope  of  a  quick  recovery  from  the 
direful  effects  of  the  commercial  crises  and  widespread  specu- 
lation which  had  occurred  at  Buenos  Ayres.  There  was  evi- 
dence of  a  fair  recovery  in  general  business,  but  there  had  been 
no  recovery  in  the  building  trade. 

THE  FUTURE. 

As  regarded  the  future,  he  ventured  to  think  that  their  busi- 
ness might  continue  its  usual  course  during  the  current  year. 
The  outlook  in  Brazil  and  Argentina  was  satisfactory.  Trading 
in  both  those  countries,  although  reduced  in  volume,  was  on  a 
firmer  financial  basis.  In  Argentina,  owing  to  the  beneficial 
rains,  prospects  were  favourable  for  crops,  and  especially  for 
cattle.  Montevideo  reported  the  situation  to  be  commercially 
sound  and  the  general  outlook  good.  The  banking  competition 
of  the  United  States,  to  which  he  referred  last  year,  was  com- 
menced with  great  energy  by  the  National  City  Bank  of  New 
York,  both  in  Brazil  and  the  River  Plate,  but  it  had  not  affected 
their  company,  and,  indeed,  the  directors  welcomed  its  exist- 
ence. The  prospectus  of  the  British  Trade  Corporation,  the 
new  bank  of  trade,  would,  it  was  expected,  be  issued  shortly, 
and  its  proposed  scope  of  operations  was  awaited  with  some 
interest.  The  primary  object  of  that  establishment  was  un- 
derstood to  be  to  afford  aid  to  the  trade  of  the  country  after  the 
war,  and  to  facilitate  its  development  in  dealing  with  German 
foreign  trade.  He  himself  largely  contended  that  the  acquisi- 
tion of  German  trade  after  the  war,  so  far  as  regarded  South 
America,  was  largely  dependent  on  the  trade  policy  of  their 
late  competitors.  In  conclusion,  he  observed  that  there  was 
one  thing  about  which  there  could  be  no  question,  and  that  was 
the  devotedness  of  all  ranks  in  their  depleted  staffs,  both  in 
this  country  and  abroad,  in  successfully  carrying  on  the  busi- 
ness of  the  bank  in  the  very  trying  conditions.  He  wished  to 
render  a  hearty  tribute  to  all  concerned  in  both  countries  for  the 
valuable  services  they  had  rendered. 

Mr  W.  B.  Hoare  seconded  the  motion,  which  was  unani- 
mously agreed  to  without  discussion. 

The  formal  business  having  been  transacted,  cordial  votes  of 
thanks  to  the  chairman,  directors,  managers,  secretary,  and 
staff  terminated  the  proceedings. 


NORTHERN  ASSURANCE  COMPANY,  LIMITED. 

STBONO   POSITION    OF    TEE    COKPANY. 
INYESTHBNT    OF   TWO    HILLION    STEELINO   IN    WAK   LOAN. 

The  annual  general  meeting  of  the  shareholders  in  the  Northern 
Assurance  Company,  Limited,  was  held,  on  the  2nd  instant,  in 
the  house  of  the  company  at  Aberdeen.  Sir  David  Stewart, 
LL.D.  (the  chairman  of  the  company),  presided,  and  all  the 
other  members  of  the  Aberdeen  board  were  present— namely, 
Sir  Thomas  Burnett,  Bart.,  of  Crathes  (deputy-chairman)  ;  Mr 
Francis  J.  Cochran  (advocate)  ;  Mr  G.  A.  Duff,  of  Hatton  ;  Mr 
F.  T.  Garden  (advocate)  ;  Mr  Alexander  Ledingham  (advocate)  ; 
and  Mr  D.  M.  M.  Milligan  (advocate).  The  joint  general 
managers,  Mr  H.  Gayford  and  Mr  J.  Robertson,  and  the  secre- 
tary, Mr  Robert  Mackay,  were  in  attendance. 

Tihe  Chairman  said :  Gentlemen, — The  accounts  now  sub- 
mitted to  you,  and  which  I  presume  you  will  hold  as  read, 
record  the  transactions  of  the  company  during  the  past  year — 
a  year  in  which  the  administration  of  our  affairs  had  to  be 
carried  out  under  great  and  increasing  difficulties.  In  the 
circumstances  the  results  of  our  trading  are  very  gratifying, 
and  would,  indeed,  be  regarded  as  exceedingly  favourable  even 
in  the  pros.perous  days  of  peace. 

KECOBD   FIRE    PREMIUM    INCOME. 

In  the  fire  account  a  satisfactory  increase  of  ;^i  13,690  on 
the  premium  income  is  reported,  the  prcmitims  ihaiving  grown 
from  ;^i,32i,83o  to  ;fi,435i52o,  which  is  the  largest  fire  pre- 
mium income  recorded  in  the  company's  history.  A  substantial 
portion  of  the  new  premituns  comes  from  the   United   States, 


where,  as  you  are  probably  aware,  trade  has  been  very  pros- 
perous during  the  past  year.  But  much  of  the  new  income  is 
also  derived  from^  our  home  agencies,  and,  generally  speaking, 
the  increase  comes  from  all  parts  of  the  world.  Many  of  our 
clients  at  home  and  elsewhere  are  now  insuring  for  larger 
sums,  owing  to  the  high  values  ruling  for  buildings  and  com- 
modities of  all  kinds,  recognising  that  sums  insured  deemed 
sufficient  before  the  war  are  wholly  inadequate  now,  and  of 
this  fact  we  should  like  all  our  fire  policyholders  to  take  par- 
ticular cognisance.  The  fire  losses  represent  50.3  per  cent,  of 
the  premiums,  as  compared  with  51.4  per  cent,  in  1915,  and 
the  expense  rate  of  37.4  per  cent,  of  the  premiums  ma:y  be 
regarded  as  normal.  In  the  matter  of  expense,  I  fear  that  we 
cannot  hold  out  any  prospect  of  a  reduction  in  the  near  future 
upon  our  working  charges.  Expenses  of  all  kinds  are  at  a 
high  level,  and  are  likely  to  remain  so  for  a  number  of  years, 
and  we  cannot  hope  to  escape  the  common  burden,  to  say 
nothing  of  the  fact  that  the  cost  of  fire  insurance  to  our  clients 
remains,  generally  speaking,  at  pre-war  rates,  while  the  selling 
price  of  every  other  commercial  commodity  has  risen  to  meet 
the  increased  cost  of  trading.  In  the  result  the  fire  account 
of  igi6,  after  making  ample  provision  for  outstanding  losses 
and  reserving  50  per  cent,  of  the  premium  income  for  unex- 
pired risk,  shows  an  underwriting  profit  of  ^f  119,470. 

THE    LIFE    BUSINESS — NEW   TABLE    FOR  WITHOUT-PROFIT    POLICIES. 

Ti  the  Life  Department,  676  policies  were  issued,  after  de- 
duction of  reassurances,  for  ;^302,5i9,  these  figures  being  very 
similar  to  those  of  the  preceding  year.  In  these  fateful  days, 
with  the  youth  of  our  nation  fighting  in  His  Majesty's  Forces, 
an  expansion  of  our  Life  Department  on  normal  lines  cannot 
be  looked  for.  Besides,  the  majority  of  our  outside  representa- 
tives who  make  it  their  special  business  to  secure  life  pro- 
posals for  us  from  our  agents  and  other  connections,  are  them- 
selves either  absent  on  military  duty  or  assisting  to  relieve  the 
pressure  on  the  indoor  staff.  Our  total  war  claims  since  the 
war  began  amount  to  ^^72,982,  as  at  December  31st  last,  the 
claims  under  this  category  belonging  to  the  past  year  amount- 
ing to  £38,233.  In  the  Participation  Branch,  ;£24,752  repre- 
sents losses  not  provided  for  by  the  normal  reserves,  which  sum 
has  therefore  been  taken  from  the  special  fund  of  ;£i5o,ooo  set 
aside  last  year  for  this  purpose  and  for  other  contingencies 
arising  out  of  the  war. 

Before  leaving  this  section  of  our  accounts  I  would  like  to 
briag  to  your  particular  notice  the  very  favourable  tables  of 
rates  for  "  without  profit "  ,policies  that  we  are  now  offering 
to  the  public.  The  great  depreciation  that  has  taken  place  in 
the  market  value  of  all  Stock  Exchange  securities  has  greatly 
impaired,  for  the  time  ibeing,  but  only  for  the  time  being,  the 
profit-earning  capacity  of  the  life  offices,  and  there  would  seem 
to  be  in  the  meantime  a  general  demand  for  policies  giving  a 
large  and  guaranteed  immediate  assurance,  without  profits,  at 
a  cheap  premium.  This  demand  we  have  thought  it  our  duty 
to  meet  by  revising  our  rates  for  policies  of  this  kind,  and  we 
hope  that  a  large  and  increasing  business  may  be  done  by  the 
company  under  these  attractive  new  tables  for  non-participating 
assurances. 

GROWING    IMPORTANCE  OF  THE  ACCIDENT   DEPARTMENT. 

In  the  Accident  Department  the  premium  income  amounts  to 
;if  290,565,  representing  a  decrease  of  jf  5 1,840  upon  the  income 
of  the  prcced.ing  year,  this  difference  being  mainly  accounted 
for  by  the  fact  that  the  figures  of  last  year  included  fifteen 
months'  premiums  of  our  motor  company — the  "  White  Cross." 
Comparing  the  twelve  months'  figures,  a  ^20,000  reduction  is 
shown,  due  almost  entirely  to  the  lapsing  of  motor-car  insur- 
ances or  by  the  small  premium  paid  for  cars  stored  or  laid  up. 
But  the  profit  of  ^.f 65,180  earned  by  our  accident  branch  on  the 
year's  working  is  an  exceedingly  satisfactory  one,  and  the 
largest,  I  may  say,  that  our  accident  account  has  yet  shown. 
Our  accident  business  becomes  of  growing  importance  to  the 
shareholders  as  the  years  pass  by,  and  will,  I  trust,  continue  to 
contribute  an  increasing  proportion  of  our  total  yearly  surplus. 
At  the  same  time,  it  must  not  be  assumed  that  the  excellent  re- 
sults of  the  past  year  will  be  maintained  in  all  their  fullness. 
Many  of  our  countrymen  now  in  the  fighting  line  will  return 
to  civil  life  at  the  end  of  the  war,  and  a  large  number  of  these 
will  be  disabled  in  a  greater  or  lesser  degree,  affecting,  to  some 
extent,  our  experience  under  employers'  liability  policies.  In 
this  connection,  I  should  mention  that  it  has  been  agreed  by 
the  offices  to  make  no  extra  charge  for  the  employers'  liability 
insurance  of  partially  incapacitated  soldiers  on  their  return  to 
civil  employment. 
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PROFIT,    DIVIDEND   AND    BONUS. 

Turning  now  to  the  profit  and  loss  account,  the  balance 
brought  forward  from  1Q15,  after  deducting  the  final  instal- 
ment of  dividend  for  that  year,  amounts  tc  ;^i83,o35.  To  this 
sum  there  falls  to  be  added  on  account  of  the  operations  of  the 
past  year— ;fi99, 183  from  the  fire  account,  ;f7i,79i  from  the 
accident  account,  and  ^^^8,387  in  respect  of  interest  not  carried 
to  other  accounts,  making  a  total  credit  of  ;^462,396.  On  the 
other  side  of  the  account,  the  outgoings  in  respect  of  interim 
dividend,  income-tax,  and  sundry  other  items  amount  to 
^^91,649.  We  have  also  applied  ^69,749  of  our  profits  in 
writing  down  the  "  goodwill  of  acquired  companies "  in  our 
balance-sheet  to  ^^loo.ooo,  a  procedure  of  which  you  will  all  ap- 
prove, with  the  final  result  that  the  sum  of  ^^300,997  remains 
at  our  disposal.  It  is  now  proposed  by  ycur  directors  to  pay 
a  further  dividend  of  43  per  share  and  a  bonus  of  28  per 
share  on  account  of  the  year  igi6,  absorbing  ^69,750,  and  to 
carry  forward  the  sum  of  ;^23i,247  at  the  credit  of  profit  and 
loss  account.  The  dividend  for  the  past  year  will  thus  remain 
at  the  old  figure  of  gs  per  share,  representing  a  gross  pay- 
ment of  ;rf  135,000,  of  which  the  sum  of  ;^io9,592  is  supplied  by 
the  interest  earnings  carried  to  profit  and  loss  account. 

SHARES    OF    THE    INDEMNITY    MUTUAL    MARINE    PURCHASED. 

You  Will  notice  the  paragraph  in  the  report  relating  to  our 
purchase  of  the  shares  of  the  Indemnity  Mutual  Marine  Assur- 
ance Company,  a  transaction  that  your  directors  hope  and 
believe  will  be  for  the  ultimate  benefit  of  the  "  Northern," 
and  arrangements  have  now  been  completed  for  the  opening 
of  our  marine  department,  under  the  guidance  of  the  '"  In- 
demnity"  experts.  We  are  greatly  indebted  to  our  London 
chairman,  Mr  Hambro,  for  his  conduct  of  the  negotiations 
leading  to  the  purchase  and  to  its  successful  conclusion,  and  he 
has,  I  am  sure,  our  warm  thanks.  We  are  also  to  be  con- 
gratulated on  the  two  eminent  gentlemen  who  have  consented 
to  act  as  trustees  for  the  holders  of  the  debenture  stock  to  be 
issued  by  U"-  as  part  of  the  price.  The  names  of  his  Grace  the 
Duke  of  Richmond  and  Gordon,  who  is  nowhere  more  honoured 
and  respected  than  in  Aberdeen  and  the  North  of  Scotland, 
and  of  the  Viscount  Milner,  our  late  director,  now  a  member  of 
the  War  Cabinet,  will  secure  the  confidence  cf  all  concerned. 
We  are  very  grateful  to  these  gentlemen  for  consenting  to  act, 
and  we  thank  them  for  their  gracious  compliance. 

Our  subsidiary  companies,  the  "National  Guarantee," 
"  Royal  Scottish,"  and  "  White  Cross."  whos.;  figures  are  in- 
cluded in  the  accounts,  have  each  of  them  had  a  successful 
year,  and  contribute  materially  to  the  large  sum  which  we  have 
written  off  the  item  of  goodwill  of  acquired  companies  appear- 
ing in  our  balance-sheet. 

ASSISTING    THE    GOVERNMENT    FINANCES. 

In  our  investment  department,  many  of  our  securities  have 
been  lent  or  sold  to  the  Government,  at  their  request,  to  assist 
in  the  maintenance  of  the  foreign  exchanges.  We  have  also 
subscribed  for  ^^2,000,000  of  the  new  5  per  cent.  War  Loan 
stock,  of  which  ^^1,300,000  stock  represents  new  money.  Every 
effort,  in  short,  has  been  made  by  us  to  assist  the  country  in 
carrying  through  the  huge  financial  operations  necessitated  by 
this  tragic  war.  Security  values  continued  to  shrink  during 
the  past  year,  and  a  valuation  of  the  whole  of  our  Stock  Ex- 
change securities  at  minimum  prices,  with  accrued  interest 
deducted,  showed  a  deficiency  of  ^^332,000  at  December  31st 
last  on  a  comparison  with  our  book  values.  A  valuation  on  a 
S  per  cent,  basis  revealed  a  small  surplus,  and  the  standard  of 
comparison  afforded  by  such  a  valuation  serves  to  exhibit  in  a 
.'itriking  way  the  greatly  changed  conditions  that  prevail  in  the 
money  market  ot  to-day.  The  shareholders'  funds,  even  on  the 
stringent  Stock  Exchange  valuation  at  minimum  prices,  show 
a  surolus,  and  as  our  life  funds  are  dealt  with  only  at  quin- 
quennial valuation  periods,  no  writing  down  is  necessary  in  the 
present  account. 


have  had  to  employ  180  temporary  clerks,  and  of  these  14c  are 
ladies,  whose  services  are  greatly  appreciated  by  the  manage- 
ment. Generous  allowances  have  been  made  to  the  men  on 
service,  and  while  this  means  increased  cost  to  the  company,  the 
increment  in  our  working  charges  thus  entailed  is,  I  am  sure, 
one  that  you  are  not  likely  to  grudge. 

.ALTERATION  IN  THE  .MANAGEMENT. 

A  change  in  our  management  took  place  at  the  end  of  last 
year,  when  Mr  H.  E.  Wilson,  our  general  manager  for  the  past 
22  years,  retired  after  51  years  of  devoted  service.  Mr  Wilson 
began  his  business  career  with  the  company,  and  his  high 
character,  great  ability  and  devotion  to  duty  earned  him  the 
full  confidence  of  your  directors,  who  accepted  his  resignation 
with  much  regret.  To  fill  the  vacancy  created  by  Mr  Wilson's 
retirement  the  directors  appointed  as  joint  general  managers 
Mr  H.  Gayford,  secretary  to  the  London  board,  and  Mr  John 
Robertson,  so  well  known  to  you  as  the  company's  resident 
manager  at  Aberdeen,  and  the  directors  are  confident  that  in 
the  hands  of  these  gentlemen,  both  of  whom  have  been  valued 
officials  for  many  years,  the  company's  affairs  are  in  excellent 
keeping.  The  Chairman  concluded  by  moving  the  adoption  of 
the  report  and  accounts. 

GRATIFYING    RESULTS. 

Mr  Ranald  R.  Macdonald,  in  seconding  the  motion,  said  it 
must  be  very  gratifying  to  all  present,  and  also  to  the  general 
body  of  shareholders,  that  the  operations  of  the  company  for 
the  past  year  had  shown  such  a  very  substantial  profit.  It  was 
all  the  more  gratifying  when  one  remembered  the  difficulties 
which  the  staff  must  have  had  to  encounter  during  the  past  year. 
Although  the  majority  of  the  permanent  officials  of  the  company 
were  at  present  serving  with  his  Majesty's  forces,  the  "  over- 
turn "  by  the  company,  as  measured  by  premiums  collected,  was 
the  largest  in  the  history  of  the  company.  It  was  also  matter 
for  gratification  that  the  share  profit  from  the  accident  company 
was  so  substantial,  and  he  was  sure  it  was  the  wish  of  all  pre- 
sent that  the  marine  branch,  which  was  now  in  course  of  forma- 
tion, might  be  equally  successful.  In  regard  to  the  dividend,  it 
was  said  of  all  well-managed  insurance  companies  that  the  ideal 
was  to  pay  the  dividend  out  of  interest  earnings.  They  had 
been  told  that,  out  of  a  gross  dividend  of  £135,000,  no  less  than 
j^  110,000  had  been  paid  out  of  interest  derived  from  the  com- 
pany's investments,  leaving  the  comparatively  small  sum  of 
^^25,000  to  come  out  of  underwriting  profits.  One  had  only  to 
mention  facts  like  these  to  show  that  the  Northern  Assurance 
Company  was  never  in  a  stronger  position  than  it  was  to-day; 
and,  notwithstanding  the  strenuous  times  through  which  we  had 
been  passing,  he  was  sure  that  the  efficiency  of  the  staff  and  the 
general  organisation  of  the  company  remained  unimpaired. 

The  report  was  adopted. 

On  the  motion  of  Mr  G.  M.  Cook  (shipowner),  Mr  F.  T. 
Garden,  Mr  Duff,  and  Mr  F.  J.  Cochran  were  re-elected 
members  of  the  Aberdeen  board  of  ciirectors ;  and  l3r  Henry 
Cosmo  Orme  Bonsor,  Mr  William  Egerton  Hubbard,  and  Mr 
Charles  James  Lucas  were  re-elected  members  of  the  London 
board. 

Mr  Andrew  Davidson  and  Mr  Thomas  Abcrcrombie  Welton 
(chartered  accountants)  were   re-elected  auditors. 

On  the  motion  of  Mr  Duff,  of  Hatton,  a  vote  of  thanks  was 
passed  to  Mr  Gayford  and  Mr  Robertson,  to  the  other  members 
of  the  staff  at  the  head  offices  and  branches,  and  to  the  agents 
at  home  and  abroad. 

Mr  Gayford  and  Mr  Robertson  acknowledged  the  vote,  and 
the  proceedings  then  terminated. 


EMPLOYEES    AND   THE    WAR. 

As  was  indicated  in  my  introductory  remarks,  we,  in  common 
with  other  commercial  concerns,  have  had  to  encounter  many 
difficulties  in  carrying  on  our  business  during  the  year  that  has 
closed.  In  the  early  days  of  the  war  the  response  to  the  volun- 
;ary  call  amongst  our  employees  was  magnificent,  and  the  share- 
holders have  every  reason  to  be  proud  of  their  staff.  Out  of 
283  men  who  are  eligible  210  have  joined  the  Forces,  and  so 
are  exempted  or  await  the  call,  while  17  were  rejected.     Of  the 


ROTAL  EXCHANGE    ASSURANCE    CORPORATION. 

FIKE    AND    MARINE   DEPARTMENTS'    RECORD    FIGURES. 

The  annual  general  court  of  the  Royal  Exchange  Assurance 
Corporation  was  held,  on  the  2nd  instant,  at  the  head  office  of 
the  corporation  in  the  Royal  Exchange,  London,  Mr  Vivian 
Hugh  Smith  (the  Governor),  presiding. 

In  moving  the  adoption  of  the  report  and  accounts  for  the 
year  1916,  the  Chairman  said  that  the  death  of  Mr  C.  E.  Green, 
who  had  been  a  member  of  the  court  of  directors  for  39  years, 
had  caused  a  blank  not  only  to  his  colleagues  on  this  court,  but 
wherever  he  was  known.  During  the  year  Sir  David  Yule  had 
been  elected  a  director,  and  since  the  last  meeting  Mr  W.  N. 
Whymper,  their  late  secretary,  had  retired  owing  to  his 
failing  health.     He  entered  the  corporation's  services  in  1872 


men  on  service  24  have  fallen  on  the  field  of  battle,  and  two  are    was  appointed  secretary  in  1900,  and  retired  on  December  31st 
prisoners  of  war.     To  replace  these  gallant  men  on  service  we  '  last.     He  carried  with  him  the  good  wishes  of  every  member  of 
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the  court  and  every  member  of  the  staff.  Turning  to  the  results 
of  the  past  year,  he  said  the  life  department  was  still  feeling 
the  restrictive  effects  of  the  war.  Notwithstanding  this,  the 
sum  assured  was  greater  than  for  the  previous  twelve  months. 
Their  premium  income  for  1916,  after  deducting  reassurance 
premium,  was  £3Si),ciS4.  being  an  increa.se  of  ;i^  10,010  over 
1915.  The  death  claims  were  practically  the  same  amount  as 
those  for  1915,  viz.,  ;/^225,ooo.  The  interest  earned  was 
^170,482,  being  £4  iis  /d  f>er  cent,  on  the  life  funds,  and  not- 
withstanding that  a  sum  of  ^80,000  had  been  applied  to  writing 
off  depreciation  of  investment  values,  the  life  fund  had  been 
increased  from  ^^3, 764,000  to  ^^3, 818,000.  In  their  annuity 
department  59  annuities  securing  ;^3.7S4  qs  lod  per  annum 
were  issued  in  consideration  of  purchase  money  and  premiums 
amounting  to  ;f34,oi8  i6s  8d.  Fifty-nine  annuities  terminated  by 
death  and  12  by  laose  and  surrender,  representing  a  total  net  pay- 
ment of  ;^4,957  4s  4d  per  annum.  Their  annuity  fund  amounted 
to  .1^855,291  8s  I  id,  after  writing  off  the  depreciation  of  invest- 
ments a  further  sum  of  jf 27,000. 

FIKE   PEEMIUMS    EXCEED   ONE   MILLION   STERLING. 

Referring  to  the  fire  department,  he  thought  they  might  con- 
gratulate themselves  on  the  result  attained  by  that  department. 
For  the  first  time  in  the  history  of  the  corporation  their  fire 
premiums  for  the  year  had  reached  a  million  pounds,  amounting 
to  ;^i,oo5,i93,  being  an  increase  of  /■83,66i  over  1915.  With 
interest  their  total  income  was  _^i,oi5,62o.  After  making  full 
provision  for  outstanding  items  the  profit  for  the  year  amounted 
to  ;^io2,797.  From  this  amount  ;,^25,ooo  had  been  carried  to 
the  fire  fund,  and  the  balance  to  profit  and  loss  account.  The 
results  attained  by  their  marine  department  had  also  been  most 
satisfactory.  Their  marine  premium  had  increased  very  largely 
over  the  previous  year,  though  that  year  also  showed  a  very 
considerably  increased  income  over  previous  years.  Their  pre- 
mium income  for  the  year  under  review  was  ^1,331,000.  Ample 
provision  had  been  made  in  their  judgment  for  running  off  the 
account,  leaving  a  sum  of  ;f  130,000  as  profit.  From  this  sum 
;/^55,ooo  had  been  carried  to  marine  fund,  and  the  balance  to 
profit  and  loss  account.  Their  general  accident  department  had 
also  had  a  very  satisfactory  year.  Premiums  had  increased 
from  ^283,000  to  .j£'325,ooo,  and  their  losses  from  ;,f  103,000  to 
/■i  19,000.  Aftertransferring  jf  52,864  to  profit  and  loss  account 
their  general  accident  fund  now  amounted  to  ^^231, 521,  as  com- 
pared with  ^203,952  a  year  ago.  As  to  their  trustee  and 
executor  department  the  fees  received  amounted  to  jf  5,818, 
commission  and  expenses  of  management  ;ii'4,673,  and  the 
balance  of  £^,'45  had  been  transferred  to  profit  and  loss 
account. 

PROFIT    AND    LOSS    ACCOUNT. 

Dealing   with  the  profit  and   loss   account,  he  said  that  the 
profits  from  the  fire,  marine,  accident,  and  trustee  and  executor 
departments  amounted  to  ^286,807,  and  interest,  ;f  53,865,   had 
been  carried   to  this  account.     The  sum  of    ^60,000  had  been 
provided   for  depreciation   of   investments   and  for  losses  owing 
to  the  war.     The  fire  fund  had  been  increased  by  ;^25,ooo  and 
the  marine  fund  by  ^f 55,000,  and   the  balance  of  the  account, 
namely,  ^623,279,  showed   an  increase  of   ;/■  101,023  over  191;. 
He  felt   confident  that  the  proprietors  would    agree    with    the 
directors  in  thinking  that   they  might  congratulate  themselves 
on    the   figures,    especially    when    they    considered     the    times 
through   which   they   were   passing.      There   were   one    or   two 
outstanding    points   in  the  figures  which   called  for  comment, 
especially  the   fact  that    the  premium    income    from  their    fire 
department  and  their  marine  department  had  for  the  first  time 
in  the  history  of  the  corporation  exceeded  in  each  case  a  million 
pounds.     The  premium  income  of  their  fire  department  was,  he 
believed,  the  result  of  the  steady  growth  of  their  fire  business 
all  over  the  world.     The  premium  income  in   their  marine  de- 
partment,  which   was    ;^267,ooo    in    1913,     ^^359,000    in     1914, 
;if854,ooo  in  1915,  was  ;if  1,330,000  last  year.    This  increase  was, 
of   course,   quite  exceptional,    and    was  caused     by     the   great 
demand  for  marine  insurance  owing  to  the  war.    They  had  con- 
sidered it  their  duty,  in  common  with  many  other  war  marine 
underwriters,  to  provide  as  far  as  they  considered  they  could 
reasonably    do   so,   all   the    insurances    demanded.     The    great 
increase   in  the  premium   income  had  meant  a  consequent    in- 
crease in  responsibility  and  claims.     Thus  the  settlements  made 
by  the  Royal   Exchange  last  year  were  ;/?8oo,ooo  as  compared 
with  the  previous  year  of   ^488,000.     He  felt  that  it  reflected 
great  credit  on  their   underwriter   and     marine     departments, 
shorthanded   as  they  were,  that  they  should  have  been   able  to 
handle  a  business  of  this  magnitude,  and  handle  it  with  results 
so  entirely  satisfactory  to  the  corporation.     He  specially  men- 
tioned these  two  departments,  but  their  accident  department  had 


also  shown  the  biggest  profits   in  its  history,  and,   indeed,  all 
their  departments  had  done  well. 

APPKECHTION    OF  THE   MANAGERS    AND    ST.AFF. 

They  would  agree  with  him  that  their  warmest  thanks  were 
due  not  only  to  the  heads  of  departments  who  had  achieved 
these  results,  but  to  those  members  of  the  old  staff  left  to  them, 
and  also  to  the  lady  members  of  their  staff,  practically  all  of 
whom  had  joined  the  corporation  since  the  war.  He  would  also 
like  to  say  a  word  of  appreciation  of  the  managers  of  their 
branches  at  home  and  abroad.  These  genetlemen,  in  some  cases, 
had  been  deprived  of  almost  their  entire  staff,  and  in  every 
case  their  staff  had  been  seriously  depleted.  The  directors  fully 
realised  the  difficulties  with  which  the  staff  were  contending, 
and  the  results  they  had  achieved  for  the  corporation  were  much 
appreciated.  Including  the  directors  of  the  head  office  and 
local  directors  and  the  staff,  473  Royal  Exchange  men  had 
served  in  H.M.  Forces  since  the  beginning  of  the  war.  Of  this 
number  31  had  been  killed  in  action,  five  were  missing,  two 
had  died  in  hospital,  and  one  died  of  wounds  while  a  prisoner, 
a  total  of  39.  One  had  been  given  the  D.S.O.,  five  had  been 
given  the  Military  Cross,  two  the  Military  Medal,  and  one  the 
Medaille  Militaire  et  Croix  de  Guerre,  a  record  of  which,  he 
thought,  all  might  be  justly  proud.  The  total  dividend  pro- 
posed was  12  per  cent,  for  the  year,  less  income-tax,  compared 
with  II  per  cent.,  less  income-tax,  for  1915. 

Mr  Seymour  Grenfell  (sub-governor)  seconded  the  resolutioo, 
which  was   carried   unanimously. 

Cordial  appreciation  of  the  excellent  results  achieved  by  the 
directors,  the  officials,  and  staff  concluded  the  proceedings. 


GOLCONDA  MALAY  RUBBER  COMPANY.  LIMITED. 

BATISFACTOEY   KEBTJLTS   AHD    EXCELLENT   PE08PECTS. 
The  annual  general  meeting  of  this  company  was  held,  on  the 
30th  ult.,  in  the  Council  Room  of  the  Rubber  Gro\v<-rs'  Associa- 
tion,  38,   Eastcheap,   London,    Mr   Gilbert   Francis    Traill    (the 
chairman)  presiding. 

The  Chairman  said  :  Gentlemen, — In  rising  to  propose  the 
adoption  of  our  annual  report  and  accounts,  which  I  have  now 
had  the  pleasure  of  doing  ten  years  in  succession,  it  is  with 
unusual  pleasure  that  I  do  .so  on  this  occasion,  .seeing  that  the 
accounts  disclo.se  the  results  of  such  a  satisfactory  year's  work- 
ing, despite  the  fact  that  it  is  the  third  year  of  the  greatest  and 
most  devastating  war  the  world  has  ever  seen.  The  report  and 
accounts  having  been  in  your  hands  for  the  prescribed  period, 
I  propose  with  your  permission  to  follow  the  usual  course  and 
take  them  as  read.  The  balance-sheet  shows  that  our  reserve 
account  stands  at  ;^7,ooo.  This  was  invested  in  the  5  per  cent. 
War  Loan  last  January,  and  it  is  proposed  to  add  another 
;^7,ooo  to  the  reserve  from  the  year's  profits.  Your  directors 
consider  it  to  be  prudent  and  in  every  way  a  desirable  policy  to 
build  up  while  the  company  is  prospering  a  reserve  which  will 
prove  useful  in  the  event  of  our  being  confronted  with  a  tem- 
porary set-back.  I  know  there  are  many  who  look  for  a  prac- 
tically universal  boom  in  the  commercial  world  during  the  period 
immediately  following  the  cessation  of  war,  and  while  I  trust  it 
may  prove  to  be  a  correct  forecast,  I  cannot  but  feel  that  it  is 
well  to  be  prepared  for  any  eventuality,  and  a  rubber  company 
cannot  better  provide  for  this  than  by  the  timely  creation  of  a 
nest-egg.  You  will  have  gathered  from  the  report  that  as  against 
an  original  estimate  of  498,000  lbs,  which  was  .subsequently 
revised  and  placed  at  518,000  lbs,  a  crop  of  585,455  lbs  was 
harvested.  The  increased  yield  is  directly  attributable  to  the 
younger  fields  coming  gradually  into  full  bearing,  and  to  the 
fact  that  the  older  fields  are  giving  better  returns  where  the 
thinning  out  process  has  been  completed.  Harvesting  operations 
for  the  current  year  have  opened  with  excellent  promise,  as  is 
evidenced  by  the  yield  of  16,131  lbs  for  the  first  three  months, 
the  year's  crop  being  estimated  at  594,000  lbs,  or  an  average 
yield  of  350  lbs  per  acre  over  the  whole  planted  area. 

"  ALL-IN  "     COST^     PROFIT    AND    DIVIDEND. 

It  is  satisfactory,  too,  to  find  that  notwithstanding  the  ever- 
increasing  cost  of  insurance  and  freight  the  "  all-in"  cost  has 
scored  a  halfpenny  down  on  the  ii.86d  of  1915.  The  f.o.b.  cost 
is  8d  per  lb,  and  includes  jf  250  paid  as  bonus  to  superintendents 
and  ;^i,3o8  depreciation  of  machinery  and  buildings.  Freight, 
dock  and  selling  charges  are  2.o6d,  war  risk  insurance  .52d, 
home  charges  .28d,  and  directors'  special  remuneration  -sod, 
making  a  total  of  ii.36d  per  lb.  The  profit  on  the  year's  work- 
in<r  amounted  to  ^50,145  i8s  iid,  which  is  equal  to  57  per  cent, 
on  the  company's  capital.  After  providing  for  the  payment  of 
a  final  dividend  of  30  per  cent,  and  the  addition  of  ;^7,ooo  to 
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reserve  there  is  left  a  balance  o£  ;i^7,843  15s  iid,  which  is  subject 
to  excess  profits  duty  and  directors'  special  remuneration.  The 
year  under  review  is  the  first  time  the  company  has  become 
liable  for  excess  profits  duty,  and  the  amount  of  our  liability 
will  probably  be  well  under  ;^5,cioo.  The  labour  force  has  been 
maintained  well  up  to  requirements,  and  although  malarial 
fever  was  very  prevalent  amongst  the  coolies  during  the  wet 
season,  with  the  advent  of  drier  weather  an  immediate  improve- 
ment was  reported  and  health  is  now  quite  satisfactory.  On  the 
Holmwood  division  good  progress  has  been  made  in  stacking 
and  burning  surface  timber,  and  this  work  will  be  continued 
until  all  decayed  wood  has  been  cleared  away.  This  work  was 
thoroughly  carried  out  and  finished  on  Golconda  division  some 
years  ago.  On  both  divisions  a  considerable  amount  of  work 
has  been  put  into  thinning  out,  and,  so  far,  the  process  has  been 
attended  with  notable  success,  which  will,  I  think,  be  more  and 
more  marked  as  time  goes  on.  Pests  and  diseases  are  regularly 
and  systematically  dealt  with.  The  property  is  clean  weeded 
at  an  average  cost  of  20  cents  per  acre  per  month,  and  the  last 
reports  on  the  general  condition  of  the  estates  are  in  every  way 
satisfactory  and  encouraging.  The  donations  to  war  relief 
funds  have  amounted  to  ;^i04  during  the  year.  We  have  a 
forward  contract  running  which  commits  us  to  the  delivery  of 
i6  tons  of  rubber  between  now  and  the  end  of  the  current  year 
at  2s  6d  per  lb.  I  now  formally  move  that  the  report  and  duly 
audited  accounts  as  submitted  to  this  meeting  be  and  are 
hereby  received  and  adopted,  and  that  a  final  dividend  of  30  per 
cent,  be  declared  and  payable  on  May  8th. 

Mr  William  D.  Bosanquet  seconded  the  resolution,  which  was 
carried  unanimously,  and  the  usual  formal  business  terminated 
the  proceedings. 


to  prophesy  just  now,  but  so  long  as  present  conditions  prevail 
I  see  no  reason  to  expect  any  fall  in  the  price  of  the  commodity. 
When  the  war  ends  there  is  no  doubt  that  markets  will  take 
some  time  to  readjust  themselves  to  the  new  conditionsj  but 
ultimately  I  look  forward  with  confidence  to  the  future  of  the 
industry.  I  do  not  think  that  the  bogey  of  over-production 
ought  to  worry  us  unduly.  It  is  obvious  th^t  with  such  an 
enormous  number  of  men  engaged  in  war  the  manufacture  of  all 
classes  of  goods  must  be  seriously  interfered  with,  and  although, 
without  any  doubt,  the  requirements  of  rubber  for  naval  and 
military  purposes  have  been  very  great,  and  have  kept  our 
manufacturers  very  busy,  it  simply  means  that  peace  require- 
ments have  had  to  be  held  over.  These  requirements  will  not  be 
fulfilled  until  the  war  comes  to  an  end,  whRn  an  effort  must  be 
made  to  make  up  arrears.  Rubber  manufacturers  during  the 
war  have  greatly  increased  their  premises,  and  1  think  it  is 
reasonable  to  hope  that  after  the  war  this  country  will  retain 
to  itself  a  larger  share  in  the  rubber  manufacturing  industry 
than  what  it  had  before  the  war. 

I  now  beg  to  move  that  a  final  dividend  of  laj  per  cent.,  less 
tax  (making  17J  per  cent,  for  the  year),  be  declared,  and  that  the 
report  and  accounts  be  adopted. 

Mr  L.  Dougal  seconded,  and  the  motion  was  adopted  unani- 
mously. 

The  retiring  directors  and  the  auditors  were  re-elected,  and 
the  proceedings  terminated. 


SHELFORD    RUBBER    ESTATE,    LIMITED. 

BOGEY   OF    OVEE-PKODUCTION. 

The  eleventh  annual  meeting  of  the  shareholders  of  the  Shel- 
ford  Rubber  Estate,  Limited,  was  held,  on  the  2nd  instant,  at 
Glasgow,  Sir  John  Ure  Primrose,  Bart.,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen, — You  have  had  in  your  hands  now 
for  more  than  a  week  copies  of  the  directors'  report  and  balance- 
sheet,  and  with  your  permission  I  shall  hold  these  as  read. 
I  do  not  know  that  the  balance-sheet  calls  for  any  particular 
comment.  It  will,  I  think,  give  shareholders  all  the  information 
they  desir,^.  I  might,  however,  point  out  that  the  amount  stand- 
ing at  the  credit  of  the  reserve  account  is  being  used  in  financ- 
ing the  properties,  no  investments  having  been  made  except  a 
small  amount  in  the  4J  per  cent.  War  Loan,  which  has  since 
been  converted.  In  amplification  of  the  report,  all  that  I  have 
got  to  say  in  regard  to  Shelford  Estate  is,  that  it  is  reported  to 
have  been  well  worked  and  that  it  is  in  a  satisfactory  condition. 
On  the  other  hand,  there  is  no  denying  that  the  yield  was  poor, 
and  I  hope  that  during  1917  we  may  at  least  get  our  estimate. 

SUNGEI  BRUAS  EST.iTE. 

As  to  Sungei  Bruas  Estate  the  output  was  good,  but  the  cost 
of  the  rubber  was,  of  course,  very  high,  due  to  the  year  being 
practically  the  company's  first  year  of  tapping.  This  cost  will 
come  down,  and  I  think  we  may  safely  estimate  that  we  shall 
get  a  fair  profit  from  this  estate  for  this  year.  The  visiting 
agent  reported  that  a  certain  amount  of  bad  tapping  took 
place  at  the  end  of  last  year,  and  on  his  advice  drastic  steps 
were  taken,  a  considerable  number  of  Chinese  coolies  being  dis- 
missed, the  view  being  that  even  if  there  should  be  a  temporary 
curtailment  of  output  through  a  certain  number  of  trees  being 
left  out  of  the  tapping  round,  it  is  imperative  that  the  damaged 
trees  be  allowed  every  chance  of  recovery.  Since  the  balance- 
sheet  was  issued  we  have  received  a  further  report  from  the 
visiting  agent,  from  which  we  are  glad  to  learn  that  practically 
no  permanent  damage  has  taken  place,  a  fact  which  is  largely 
due  to  the  excellent  quality  of  the  soil.  From  his  last  report  it 
is  apparent  that  we  have  an  excellent  property  in  Sungei 
Uruas,  and  the  only  difficulty  we  have  to  contend  with  is  that— 
in  common  with  other  estates  in  the  vicinity — we  are  experienc- 
ing a  certain  shortage  in  the  Tamil  labour  force.  We  have 
given  instructions  that  every  effort  is  to  be  made  by  the  manager 
and  agents  to  recruit  a  permanent  force  from  India.  Locally 
recruited  coolies  are.  generally  speaking,  a  poor  class,  and  the 
system  is  a  bad  one.  The  work  done  by  Chinese  contract  tappers 
is  apt  to  be  so  good  as  that  done  by  Tamils,  and  Malay 
labour   is  not  reliable. 

FUTIEE    OF    THE    INDUSTRY. 

As  to  the  future  of  the  rubber  industry  it  is  a  difficult  thing 


AFRICAN   STEAM    SHIP    COMPAMT. 

SATISFACTORY    RESULTS. 
The  annual  general  meeting  of  the  proprietors  of  the  African 
Steam  Ship    Company  was   held  on  the  4th  inst.    at  the  com- 
pany's offices,  23  Bill  iter  street,  London. 

The  Lord  Pirrie,  K.P.,  P.C.  (the  chairman  of  the  company), 
presided,  and  in  moving  the  adoption  of  the  report  and  accounts 
said  :  Gentlemen, — I  presume  you  will  take  the  report  as  read. 
The  first  matter  I  wish  to  deal  with  is  the  losses  sustained  in 
the  company's  fleet.     In  such  a  time  as  we  are  passing  through 
the  shareholders  of  every  steamship  company  must  be  prepared 
to  face  heavy  losses.     As  regards  the  African  Steam  Ship  Com- 
pany's  vessels,   we  have  to  record  the  loss  of  one   passenger 
boat,  a  cargo  boat,  and  a  small  branch  boat  during  the  financial 
year,  but  only  one  of  these  can  be  attributed  to  the  war.     I 
regret,  however,  to  say  that  within  the  last  week  or  two  we 
have  lost  another  passenger  boat.     On  the  whole,  we  can  con- 
gratulate ourselves  that,  so  far,  this  company's  war  losses  com- 
pare favourably  with  those  of  other  steamship  companies,  and  it 
speaks   volumes   for   the  efficient  navigation  of  the  company's 
vessels   that  we   have   had   to   report   so   few   losses   since   the 
beginning  of  the  war.     As  regards  the  trade  of  West  Africa,  it 
has   naturally   been  conducted   under    great  difficulties,   but   I 
am  glad  to  report  we  have  been  able  to  keep  our  services  going, 
and,  above  all,  we  have  firmly  resisted  the  temptation  to  impose 
on  the   West  African  trade  the  enormous   rates  of   freight  of 
other  trades.     Our  rates  have  altered  very  little  from  the  pre- 
war rates,  and  I  am  glad  to  think  the  trade  appreciates  the 
sacrifices  we  have  made  in  this  matter.     The  moderate  West 
African  rates  have  been  undoubtedly  an  enormaus  boon  to  all 
interested   in   West  Africa.     At  our  last  meeting   I   was  able 
to  tell  you  the  African   Steam   Ship   Co.  had  not  had  to  pay 
a  penny  of  excess  profits  taxation,  and  I  am  proud  to  repeat 
that  statement  in  connection  with  the  1916  accounts.     Recently 
the   Government  have   requisitioned   the  company's   fleet,   and 
we,  like  other  steamship  companies,  are  now  under  Government 
control.     I  am  sure  you  will  be  as  pleased  as  I  am  to  see  that 
the    item    "  Bills    payable,"    which    I    have    on    one    or    two 
occasions  drawn  your  attention  to  as  having  been  reduced  in 
amount,  has  now  altogether  disappeared  from  the  accounts,  and 
I  really  do  not  think  there  is  any  other  item  in  the  accounts 
that  I  need  draw  3'our  attention  to.     Since  the  close  of  the  year 
we  have  made  a  large  investment  in  the  War  Loan,  and   in 
addition  we  thought  it  our  duty,   in  order  to  facilitate  invest- 
ment in  the   War    Loan,    to   make   an   otier    to   the    debenture- 
holders   to   repay   at   par   the   4K    P^r   cent,    debentures   then 
running.     I  am   glad  to  say  nearly  all  the  debenture-holders 
took  .advantage  of  our  offer.     You  will  remember  in  our  report 
for  rgr5  the  debenture  debt  stood  at  ^^160,935 ;  on  December  31st 
last  it  stood  at  ^^92,335,  and  to-day  it  stands  at  ^6,500. 

Mr  Alexander  Sinclair  seconded  the  motion,  which  was 
carried  unanimously  without  question  or  comment,  and  the 
usual  formal  business  terminated  the  proceedings. 
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CONSOLIDATED   WATER   WORKS   COMPANY    OF  ROSARIO, 
LIMITED. 

INCREASED    GBOSS   BEVENUE. 

The  annual  general  meeting  of  the  shareholders  in  the  Con- 
solidated Water  Works  Company  of  Rosario,  Limited,  was  held, 
on  the  30th  ult.,  at  52  Moorgate  street,  London,  Mr  James 
Anderson  (the  chairman)  presiding. 

The  secretary  (Mr  G.  Proctor)  having  read  the  notice  con- 
vening the  meeting  and  the  report  o£  the  auditors. 

The   Chairman,  in    moving    the    adoption  of  the   report    and 
accounts,  referred  to  the  loss  the  company  had  sustained  by  the 
death  of  Mr  W.  T.  Western,  who  had  been  a  director  of  the  com- 
pany for  13  years.     Continuing,   the   Chairman  said  :    Turning 
now  to  the  accounts  before  us,  you  will  see  that,  notwithstanding 
very  adverse  circumstances,  our  gross  revenue  shows  an  increase 
of  ^5,064,  or  4J  per  cent.     This,  I   think,  is  a  matter  for  con- 
gratulation, as   there   are  few    industrial    undertakings    in    the 
Argentine  Republic  which   last  year  have   not  shown  a  heavy 
decrease   in    their   income.     Our   inroma   is    for   the    most    part 
derived  from  a   rate  levied  on  the  rentals  of  houses  using  the 
water,  but  we  have  a  certain  number  of  large  consumers  which 
pa"-  for  their  water  supply  by  meter.    Our  revenue,  therefore,  is 
on  a  fairly  solid  basis,  and  we  do  not  suffer  much  from  trade 
depression  unless  it  results  in  houses  becoming  empty  and  rents 
being      reduced.       Although     we     have     had     an     increased 
income,     the     net     result     of    the    year's    operations    is    some 
;^4,ioo     under        tliat      of     the     previous     year.        The      de- 
crease   is    nttributable     to     a     heavy   increase    in    working    ex- 
penses, which  were  ^{^9,193,  or  18.16  per  cent,  over  those  of  last 
year.     Of  this  large  increase  no  less  than  ^^6,632  is  due  to  the 
higher  cost  of  fuel.    Prior  to  the  war  the  fuel  used  at  our  works 
was  South  Wales  coal  imported  from  England.     This  used  to 
cost  us  from  30s  to  40s  per  ton  delivered  at  our  works.     As  the 
war  proceeded  shipping  became  scarce,  and  freights  rose  to  such 
a  point  that  South  Wales  coal  at  Rosario  was  worth  over  £6  a 
ton.     At  that   price  it  does  not  suit   us  to  use  it,  as  we   find  it 
cheaper  to  burn  the  hard  wood  of  the  country.     This,  although 
more  economical  than  coal   at  the  present  price,   is  very  much 
more  expeufive  than  coal  at  the  normal   price,  so  that  there  is 
little  hope  of   a  reduction  in  our  fuel  bill  till  the  war   is  over. 
The  cost  of  cast   iron    pipes     and    all     materials    required    for 
repairs  and  renewals  has  also  increased,  which  tells  against  our 
net  revenue.     Nevertheless,  the  results  set  out   in  the  accounts 
now  before  you  should  be  in  no  way  discouraging.     They  enable 
us,   after   providing    ^^4,748   for    the  sinking    fund   for    redemp- 
tion of  capital,  to  place  ;|/^  10,000  to  general  reserve,   ;if3,ooo  to 
depreciation  fund,  ;^2,ooo  to  staff  provident  fund,  and  to  recom- 
mend the  usual  dividend  of  8  per  cent,   for   the  year,  carrying 
forward  a  balance  of   ^10,884,  as  against   ^f  12,978  brought  in. 
These  results  cannot  but   be  regarded  as  satisfactory  in   a  year 
which  has  undoubtedly  been  a  trying  one  for  the  city  of  Rosario. 
The  outlook  for  the  present  year,  I  am  bound  to  say,  is  not  an 
encouraging  one,  in  view  of  the  very  poor  harvest  reaped  in  the 
Province  of  Santa  Fe.     The  failure  of  the  harvest  was  due  to  a 
long  continued  drought,  which  has  now  passed  away,  plentiful 
rains  having  fallen,  which  have  put  the  pasture  in  good  con- 
dition and  prepared  the  ground  for  ploughing.     Should  the  next 
harvest  prove  a   bountiful  one  the  depression  would   soon  pass 
and  prosperity  return. 

Mr  1".  C.  im  Thurn  seconded  the  motion,  which  was  carried 
unanimously.  A  sum  of  150  guineas  was  voted  to  the  Red  Cross 
funds,  and  the  usual  formal  business  terminated  the  proceedings. 


prices.  On  De  Beers'  prosperity  they  were  dependent,  and  in 
their  prosperity,  however  attained,  they  must  rejoice,  but  the 
policy  of  larger  output,  with  the  attendant  increase  in  the  white 
population  of  Kimberley,  diffusion  of  money  and  extension  of 
trade,  all  tending  to  a  broadening  and  permanence  of  the  con- 
sumption of  water,  must  bring  greater  advantage  to  this  com- 
pany than  the  existing  policy  of  restricted  output.  However, 
they  had  no  reason  to  complain.  The  year  had  run  an  even 
course,  with  no  marked  ups  and  downs,  resulting  in  a  slightly 
impToved  consumption  of  water  and  a  profit  of  ;if  20,561,  which, 
compared  with  1915,  showed  an  increase  of  ;^2,325.  During  the 
year  they  had  had  to  depend  for  their  revenue  almost  entirely 
on  the  more  stable  source  furnished  by  the  towns  and  railways, 
as  opposed  to  the  irregular  revenue  obtained  from  the  mines, 
and  as  long  as  the  population  of  Kimbertey  continued  on  its 
•present  level,  and  a  fair  degree  of  prosperity  was  enjoyed  by 
the  town,  the  present  rate  of  consumption  might  be  expected  to 
remain  fairly  constant.  There  had  been  a  marked  falling  off 
in  the  requirements  of  the  military  camps,  which,  however,  con- 
tinued to  be  a  source  of  revenue,  though  a  diminishing  one. 
De  Beers  resumed  work  with  two  washing  machines  on  January 
I,  1916,  and  in  May  hauling  blue  ground  in  Bultfontein  and 
Wesselton  mines  commenced.  The  value  of  even  this  limited 
resumption  of  work  was  at  once  manifest  in  providing  employ- 
ment for  a  number  of  men  and  in  the  encouragement  and  general 
feeling  of  confidence  it  engendered.  So  far,  however,  little 
direct  advantage  had  been  experienced  by  this  company,  nor 
could  that  be  expected  as  long  as  the  great  reserves  of  water 
held  by  De  Beers  remained  available. 

Mr  William  Smart  seconded  the  resolution,  which  was  carried 
unanimously. 

The  formal  business  having  been  transacted,  votes  of  thanks  to 
the  chairman  and  directors,  and  also  to  the  staff  in  London  a,nd 
Kimberley,  terminated  the  proceedings. 


KIMBERLEY  WATER  WORKS  COMPANY,  LIMITED. 

IHOREASE  IB  FBOFITS. 

The  thirty-seventh  annual  general  meeting  of  the  shareholders 
in  the  Kimberley  Water  Works  Company,  Limited,  was  held, 
on  the  30th  ult.,  at  the  Cannon  street  Hotel,  London,  Mr  James 
Jackson  (the  chairman)  presiding. 

The  secretary  (Mr  F.  W.  Archdeacon)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  that  the  country  in  which  they  carried  on 
their  business  had  suffered  less  through  the  war  than  the  home 
country  itself  or  any  of  the  great  dependencies.  The  industry 
with  whose  success  the  company's  welfare  was  so  intimately 
associated  continued  to  prosper,  and  the  value  of  diamonds 
stood  to-day  at  a  higher  figure  than,  he  believed,  it  had  ever 
before  reached.  The  policy  favoured  by  De  Beers  would  seem 
to  be  to  limit  the  output  of  diamonds  and  maintain  an  excep- 
tionally high  level  of  prices  as  tending  to  a  better  result  in  the 
way  of  profits  than  a  more  extended  volume  of  sales  at  lower  I 


BALAGHAT  GOLD  MINING  COMPANY.  LIMITED. 

The  annual  general  meeting  of  the  shareholders  in  this  com- 
pany was  held,  on  the  3rd  instant,  at  6  Queen  street  place, 
London,  the  Right  Hon.  Lord  Ribblesdale  (the  chairman)  pre- 
siding. 

The   Chairman   said  :   During  the  year    28,476   tons    of  quartz 
and    57,438    tons    of    sands    and    ^Kmes    were    dealt    with,    and 
19,723  ounces  of  bar  gold  were  produced,  equal  to  17,725  ounces 
of  fine  gold,  of  a  value  of  ;^75,i76.     During  the  preceding  12 
months  wc  produced  17,778  ounces  of  'bar  gold,  equal  to  16,094 
ounces  of  fine  gold,  which  realised  ^^68,156,  so  that  this  year 
we  have  done  better.     In  1916  8,208  tons  of  quartz  and  38,814 
tons  of  sands  and   slimes  were  treated   less  than  in  1915.     The 
increase  of  1,631  ounces  of  fine  gold,  therefore,  is  attributable 
to  the  fact  that  higher  grade  ore  has  been  dealt  with.     In  1915 
we  extracted  from  the  ore  8  dwts  13  grains  per  ton,  and  in  1916 
12  dwts  13  grains  per  ton.     The  profit  was  ^2,937,  and  in  this 
cimnection  I  would  point  out  that  additional  development  was 
carried  out  to  the  extent  of  935  feet,  as  compared  with  1915,  the 
co-,t  of  which  has  gone  against  the  revenue  account.     Profit  and 
loss  account  we  have  debited  with  £4,684  for  depreciation  of 
machinery  and  plant,  and  the  loss  of  ;^5,8o3  which  we  made  in 
East    Beterasawmy,    which,   showing   favourable   prospects,    did 
not  turn  out  well.     To  the  credit  of  profit  and  loss  account  we 
place  the  sums  of  ;if364,  for  interest  and  dividends,  and  ;f 2,937, 
the  profit  for  the  year.     The  debit  balance  of  profit  and  loss 
account    at    December    31,    1916,   is   therefore    ;^24,g67.       The 
balance  of  your  assets    at   December    31st  was    ;f  12,119,   with 
materials  on  the  mines  valued   at  ;£is,i4i,  and  machinery   and 
goods  in  transit  worth  _^i,368.     The   superintendent  estimated 
the   reserves    of   ore    at    December  31st  last  to  be  29,648  tons, 
an  increase  of  3,515  tons.     The  Chairman  concluded  by  moving 
the  adoption  of  the  report  and  accounts. 

Lieutenant-Colonel  Sir  Donald  Robertson,  K.C.S.I.,  seconded 
the  motion,  which  was  adopted  after  Mr  Edgar  Taylor  had 
described  the  mine  developments,  and  the  usual  formal  busi- 
ness terminated  the  proceedings. 


GOVERNMENT    RETURNS. 


PUBLIC  INCOME  AND  EZFBNDITUBB. 

REVENUE  AND  OTHER  RECEIPTS. 


Balmoea  In   lUxotieqaer  on 
X«t  April:— 
Bank  ol  England    ... 
Bank  o(  Ireland 


Total  Recaipta  Into 
Ibe  Exchequer  from 


Apl.  1,'17, 

to 

Apl.  28, 

1917. 


£ 

25,309,947 
_J,22S,912 
26,4JSS,85g 


Apl.  1,'16, 

to 

Apl.  29, 

1916. 

£ 

25,111,065 
463,941 


25,575,0^ 


—  Rxoams, 
Week 

endini 


lOing 

Apl.  28, 

1917. 


Week 
ending 
Apl.  29, 

1916. 
~~6 
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REVKNUE. 

Onstoms 

Exolse 

Estate,  Ac.,  Onties 

Stamps  

Land  Tax \ 

Hoase  Duty I 

Property  A  Income  Tax  (in 

eluding  8nper-Tax)  

Exoass    Profits     Duty    (in- 
eloding  Munitions  Levy). 

Land  Value  Duties    

Post  Office 

Grown  Lands   

Receipts  from  Sand.  Lns.,&c. 
Misoellaneoas 

Berenae 

Total  including  Balance 

OTHER  RECEIPTS. 
Repayment  of  Advances  for  Bullion  . . 

For  Treaaury  Bills  for  Supply  

For  5  per  eent.  Exchequer  Bonds,  1920 
For  5  per  cent.  Exchequer  Bonds,  1922 

For  War  Savings  Ceri  ideates  

For  4  pel  cent.  War   Loan  1929-1942. 
and  5  per  cent.  War  Loan  1929-1947 
Temporary  Advances: — 
Ways  and  Meaiis(iDoluding  Treasury 

Bills  £80,048,000  in  1913-17)   

Total  


£ 

5,258i)0P 
3,230.000 
2,230.000 

359,oor 

£ 

4.969,0CO 

3.736,000 

2,499,(XX> 

649,0X 

210,00r 

23C,D0O 

14,081,0a 

9,990.0» 

14,431,00C 

70,00f 

J,500.00r 

50,000 

5T 

457,336 

590,000 

20,.X«- 

2,200  OCO 

60,000 

550 

663.082 

42,576,«3t 

26,596,612 

69,012,69t 

51,171,618 

£ 

1,49T  000 
450.000 
551,000 
120,000 

40,000 


l,316,0CO 

4,145.000 

10,0C0 

350.000 

50,000 


£ 

1,128,000 
270,000 
520,000 
130,000 

30,000 


1,210,000 

170,000 

350,000 
50,000 


50,430  120,000 

8.579.4  M  4.178,000 


liO.OCO 
164,068,000 

14,831.000 
3,400,000 

37,500.000 


310,000 
90.490,000 
30,907,000 

650,000 


36S.019,695  3  U. 676.618 


70,000 
54,636,000 

5,534,000 
800,000 

1,000,000 


15,OCO,000 


80,000 
49,558  000 
7,501,000 

150,000 


19,514,000 


85,613,430 


80,981.000 


EXPENDITURE  AND  OTHER  ISSUES. 


BiAfKISOlTUKK. 

Permanent  Charge  of  Debt 

Interest.  &c.,  on  War  Deb' 

Payments  to  Local  Taxatioi 
Aoconnts,  &o 

Other    Consolidated     Fnni 
Services 

Supply  Serrloes 

Bxpenditore    

OTHER  ISSUES. 

For  Advances  for  Bullion   

For  Advances  for  Interest  on  Ex- 
chequer Bonds  under  the  Capital 
Expenditure  (Money)  Act.  19(H    

Under  Telegraph  (Money)  Act,  1913  .. 

Under  Housing  Act,  1914 

For  Treasury  Bills  fof  Supply 

For  Exchequer  Bonds  under  Section  61 
of  the  Finance  Act,  1916 

Old  Sinking  Fund,  1907-8,  issued  under 
Section  9  of  the  Finance  Act,  1908  . . 

Otd  Sinking  Fund,  1910-11  :— 
Usuedunderthe  Finance  Act.  1911~ 
Seotion  16  (1>  (b) 

Temporary  Advances  repaid : — 
Ways  and  Means 


Total  Issues  out  of 
the  Exchequer  to 
oieet  Paym'nts  from 
-CpiriTTTT 


to 

Apl.  28. 
1917. 

£ 
3,171,684 
5,526.316 

i90,o:o 

230,139 
163,899,000 
173,017,139 


Apl.  1,'16 

to 

Apl   29, 

1916. 


£ 

4,241.102 
2,979,055 

190,000 

2i5,861 
98,601,50. 
106,247  617 


IsBDZS. 


Week 

ending 

Apl.  28, 

_1917^ 

£ 

283,775 

751.476 


36.280,000 
37,515,251 


Bttlanoes  in  Exchequer:— 

Bank  of  England 

BaBk  of  Ireland 


28C.00C      4  70,000       80,000 


84,909 

30,000 

175,4j(j 

96,851,000 

21.C90 


30.457 
^.000 


131,192,000 


10,000 


20,000 


357  989,974 


4pl.z9,16, 

23.0Jll,31i 

67,1,332 

23,586,614 


175,400 
i7,S76,a0C 


8,400 


31,320,000 
86,77 -,05 


in.orUei 
-1035050 
-120,  I'll 


-Ii5b6il 


9.167 
35,120,600 

33,954,1'iO 
100,000 


60,491,000 
10,000 

20,000 
94,575.140 


for  Week. 

-13594140 


-13694140 


M£MO.  —  £ 

Treasury  Bllla  outstanding  on  April  28, 1917 *530,930,000 

*  Inclndaa  £16,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  account. 
Treasury.  April 30, 1917. 


CUERENCY  NOTES  ACCODNT. 


Notea 

and  Certi- 

j.j 

Date. 

ficates 

Oat- 

standing. 

1917. 

£ 

£ 

Jan.  24 

143,660.728 

4.290,981 

31 

143361.728 

4,410.10? 

Feb.   7 

145,652,106 

4,526.256 

14 

146,130,19^ 

4,584,234 

21 

145,105,901 

4,625,686 

a 

144,361.172 

4,741,374 

Mu.  V 

143,967,69E 

4,795,136 

14 

143322  09S 

4,843,604 

2i 

143,013,162 

4.94lJ,180 

26 

144,587,070 

6,000,5  8 

ApL    4 

160,049,351 

5,479,169 

li 

161,71^.514 

5.489.809 

18 

152,030641 

5,495*60 

26 

162,079,88 

5,497,638 

May  2 

154Jfc7,797 

5.497,639 

Advances  to- 


la 

£ 

£4,0OC 

64,000 

64.000 

64,000 

64,0  0 

1,619,000 

3.169,000 

3,669,000 

\399,00C 

3399,000 

3,319.000 

3,519,000 

1,101,000 

2,994,000 

2,66=,000l 


bfltt 
-I 


£ 
40,000 
40,000 
60/X)0 
UOXXX) 
224,000 
260,000 
260,00(1 
270,000 
270.000 
260,600 
:50.60<: 
250,500 
^5,500 
2 '5,500 
375,500 


Redemption  Aocoanl. 


Co  o 
ogs 
o  a  o 


o  * 
3S^ 


£ 
28,500,00( 
28.600.000 
28,500,oa 
28,500,00f 
28.500,000 
28.500,000 
28,500,000 
28,500,000 
28,500,0* 
28,50O,UOt 
28,600,000 
28,500,000 
28,500.000 
28,500,000 
28.500/)X 


% 

199 

19-9 

19-b 

196 

19-5 

19  7 

19 

19  8 

i9-« 

197 

189 

188 

18? 

18 

18  5 


1^ 


OQ 


£ 
114.091, 
112,358, 
U4  830, 
116,098, 
114,959, 
112.573, 
110.775, 
109.124 
03,469 
110,668, 
115.583, 
115  739, 
.19,748, 
12),125 
i2i,637. 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED  1824. 
ASSETS    EXCEED       -      «11 ,000,000. 

FmE  (Inoludlng  Lose  of  Profits).  LIFE.  ACCIDENT.  1LLNB88.  ANN  OITIBS 
PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE,  TRANSIT 
OF  SECQRITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES. 
UOTOR  OAR  RI.SK8,  HORSE  DRIVING  ACCIDENTS  THIRD  PARTY 
IIABINE  AND  EMPLOYERS  LIABILITY  INSURANCES  EFFECTED 
ON    THE    MOST    FAVOURABLE   TERMS, 

Edinburgh  :    38  St.  Andrew  Square. 
London :    8  Walbrook,  E.G.,  &  SS  Pall  Hall,  S.W. 


Accident  and 

Guarantee  Corporation.  Ltd 


CK^jvinas    PJS.XD 


4S3,S0u,0O0 

d^,ooo.ooo. 


Acciaent   Insurance   of    all    Hinas. 
employers'  Liability.  Fidelity  Guarantees. 

fire  anH  Burglary. 

Pubtle  Liability.      Motor  Car.     Excess   Baa  Debt. 

Boiler  and  Lift  Insurance. 

Executorships   anil   Trusteeships. 

Hemii  Ofict— 

MOORQATE  STREET.  LONDON.  E.  C. 


mn  %mktx%    dajctt^. 


BANK    OF    ENGLAND. 

Week  ended  Wednesday,  May  2,  1917. 


Notes  issued . 


ISSUE  DEPARTMENT. 

£ 
71,346,410 


71,346,410 


£ 

Government  debt  . .  11,015  100 
Other  securities  ....  7,434,900 
Gold  coin  andbjUion  52,896,410 

71,346,410 


BANKING  DEPARTMENT. 

£        :  £ 

Proprietors'  capital . .   14,553,000 1  Government  securities  45,025,328 

Rest 3112,7481  Other  securities    ....114,093,180 

Public  deposits*    47,226,402  Notes 32,496,720 

Other  deposits   128,858,993  \  Gold  and  silver  coin . .     2,178,828 

Seven-day    and   other  i 

bills     42,978  j 

193,794,121 1  193,794,121 

•  Including  Ezcheqaer,  Savings  Banks,  Commissionera  o{  National  Debt,  and 
Dividend  Accounts. 

COMPARIBON  with  PaBvious  Week. 

Increase, 
£ 
Oironlation  (exolndlng  T-day  and  other  bUla)    ....       622,530  . . 

Public  deposits 

Otber  deposits  11,639,949    ., 

Government  aecorities  7,653,100  .. 

Otber  securities 

Ballion 

Rest  21,979  .., 

Beaerve 


Deoreaar. 

£ 

5,223,615 

34'V60 
172,384 

794,9:4 


Thbeb  Months'  Record. 


2  0  g  . 

Secarltles 

el 

i 

DaM 

Coin  and 
Bullion. 

n%% 

Dopceita 

In 
Banking 

Beeerre. 

A 

SSSn 

Depart- 

"il 

z 

5£« 

ment. 

#s 

M 

1917. 

£ 

k 

£ 

£ 

£ 

% 

t 

Feb.     7.... 

56,921,414 

39,535,325 

268,732,015 

250,976,135 

35,839.089 

132 

n 

14.... 

57141.057 

39.460,535 

197.080.4  i9 

178.993,402 

36.140  502 

188 

- 

21.... 

55,727.84? 

38.575,685 

195,664,493 

178,146.767 

36,6u2,153 

18i 

28.... 

64,286,090 

38,584,710 

215.838,388 

199  828,936 

54,161,180 

16f 

Mar.     7.... 

54  033.936 

38  236.720 

244  054^17 

227.994,881 

34..i25.215 

14 

— 

14.... 

53,784.845 

38.073,490 

205,491,073 

189,605,790 

34,161,355 

16J 

- 

21.... 

53,962.294 

37,824.290 

192245,871 

175,872,134 

34388,004 

18 

— 

28.... 

54.009,129 

38,289,135 

179.592.355 

163  613,4J1 

14,169,991 

19 

— 

Apl.      4.... 

5',690.888 

38,900,585 

179,092,170 

162552,805 

34,2  0,303 

19* 

5 

U.... 

54  930.9"3 

38,630,650 

178,254.88  i 

161,219,931 

34,760  343 

191 

- 

18.... 

55.034.693 

38,111,715 

179,306,919 

161,618,491 

35,40i,978 

19| 

- 

25.... 

55,247  617 

38,227,090 

169,699,061 

151,908,761 

55,470.5:7 

2uJ 

— 

May     2  ... 

55,075,233 

38,3<;9,620 

176,086,395 

169,118,508 

34,675,613 

19S 

— 

Ten  Years'  Becobo. 


At  oorreaponding  date 
with  the  present  week. 

Circulation  (ezalodlng 
Bank  post  billa) 

Public  deposits 

Oiher  deposits 

Government  seourlties. . , . 

Otber  seouritfea 

Reserve  of  notes  and  coin 

Coin  and  bullion 

Proportion  of  reserve  to 
liabilities   

Bank  rate  of  discount  . 

Market  rate,3  months'  bills 

Price  of  Consols 

Price  of  silver  per  01.  . 

Average  price  Of  wheal. 

Bxofaanga  on  Paris  (short) 

—  New  York  

—  Amsterdam  (short) 

—  Berlin 

Clearing-house  return  . . 


May  1, 
1907. 


May  6, 
1914. 


£ 

29.165,706 
9,327,889 
46,005,105 
15,3 ',1,025 
32,844,079' 
23,012,269 
35,757,9  ?4 

If 

30Ad 
26s  lOd 

2515-174 
$4-83i 
121H4 
20-70-74 

282  292.000 


May  5, 
1915 


£  £ 

28,808,385  3).944.955 

18,386.960  134155149 
33,402,362  85,128,999 
11,016  570  61,043,491 


May    3, 
1916 


38,835,308 
25,683,214 
35,941,599 


145152679 
59,808,872 
56,305,827 

'fk 

2i 

864 

23&d 

58s    3d 

25-50-55 

»4-79J 

12-121-44 


34,332,745 

48,441,256 

86,023,175 

35,187,795 

77,376  64 

41,686,203 

57.468,948 

'\l 

67 

56.    3d 
28  28  35 
$4-76* 
11-49-53 


3'.. 

2i 

74i 

27d 

31a  9d 

26-1517J 

«4'85i 

121J24 

20.63-67 

;58,772,000  2558433001  301,761,000  564,965,00( 


May    2, 
1917. 


£ 
3i.849.62C 
47,225,402 

128,068,99; 
45,025,321: 

114,095,!8( 
3i.675*lJ 
55.075,23; 


584  d 
81s   Id 
27  15-20 
84-768-4 
11-65-66 
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BANKERS'  OLEARINO  RETURNS. 


We«kB  Ending 

Town  Clearing. 

Country 
Clearing. 

Total, 

1917. 

Jan.  1  to   March  14  

21 

£ 
3,804.104,000 
292,1'8,000 
271,202,000 
347,621,000 
228,888,000 
343,226.000 
325.865,000 
326,465,000 

5,9J9.499.000 
4,324.104,000 
+  1.615,395,000 
-       37-36  * 

13,402,595,000 

11,840,154,000 

+  1,562,441,000 

1319  % 

t 
493,679  000 
39.146.000 
37,U4,C00 
41,726.000 
24,225.000 
53.085.000 
39.248.000 
38,S0O0OO 

767.051.000 

612,215,000 

+  154,836.000 

-  25  23  % 

1,872,451,000 
1.567,571,000 
+  3C4,880,000 

-  19'45   % 

I 

4,297,783  000 
331,574.000 

28 

30^.343,000 

April         4 

389,547,000 

11  :;!:::::::::::: 

255,111.000 

18  

396,31  l.OOO 

25  

365,113,000 

May          2  

364,965,000 

Total,  1917  

Corresponding  total  1916   .. 

Inoreaeo  or  DeoreaBe  in  i 

1917 \ 

6,706,550,0)0 
4,936,319,000 
+  1,770,231,000 
-       35  86  % 

QroBB  total  in  1916 

Do  1915 

15,275,016,000 
13,407,725,000 

InoreaBc  or  Decrease  in  i 
1916 1 

1-  1,867,321,000 
-       13-93    % 

Special  Days. 


Btook  Bxohange  Fay  Dayi, 

Oonsols  Fay  Daya. 

"Poutthj"  ofthe 
Month. 

Date, 

Whole  vear  1916.. 

1917. 
Jan.    12 

1,238,039,000 

61,788,000 
63.955,300 
75,583,000 
68,474,000 
57,263.000 
54,^37  000 
66,005,000 
57,853,000 

505,358.000 

376,328  OOO 
+       129,030.000 
34  29  % 

Date. 

1916. 
Aug.       2 
Sept.     1 
Oct.        4 
Nov.       2 
Dec.       1 

1917. 
Jan.      4 
Feb.      1 
Mar.      1 
April     4 

£ 
55,421,000 
51,652,000 
59.901,000 
52,863,000 
64,495,000 

74,228,000 
92,726,000 
100,556,000 
69,288,000 

Date. 

1916. 
iug.      4 
Sept.     4 
Oct.       4 
Nov.      4 
Deo.      4 

1917. 
Jan.       1 
Keb.     3* 
.War.    3* 
April      4 

£ 

54,952,000 
50,458,000 
59,901,000 

26 

46,764  000 

Feb,     9 

69,482,000 

23 

74,228,000 

60.742,000 

127,154,000 

69,288,000 

331,412,000 

204,518,000 
+  126,894,000 
=     62  04  -% 

628,578,000 
63(,217,Ut0 
+    91,i31,00o 
-      17-00  % 

Mar.  14 

29 

Apl.    13 

27 

Total, 1917   

OorreBponding 

total,  1916.... 
Inc.     or      Dec,  i 

In  1917    ....1 

•« 
•  • 

336,798,000 

224,229,000 
+  112.669,000 
-    60-20  X, 

QroBs  total  in  1916 

Do  1915 

Ino.     or     Deo,  i 
In  1916   ....1 

1,238.039.000 
1,02  ,775,000 
+       212,264,000 
-        20  69  % 

680,381.000 

53^,664,000 
+     9J,7 17,000 
-      15-38  % 

"• 

■  The  fourth  fell  on  Sanday. 


PBOVINCIAL    CLEABIHG    RKTUBHS. 


BIRMINGHAM— 

Week  ending  April  28.. 

Total  to  date 

BBISTOL— 

Week  ending  April  28 . . 

Total  to  date , 

DUBLIN— 

Week  ending  April  28. , 

Total  to  date , 

LEEDS— 
Week  ending  April  28.. 

Total  to  date 

LEICESTER— 

Week  ending  AprU  28 . . 

Total  to  date 

LrVERPOOL— 

Week  ending  April  28.. 

Total  to  date 

MANCHESTER— 

Week  ending  April  28.. 

Total  to  date 

NEWCASTLEON-TYNE- 
Week  ending  April  28.. 

Total  to  date 

MOTTINGHAM— 

Week  ending  April  28. . 

Total  to  date 

SHEFFIELD— 

Week  ending  April  28. . 


1916. 


1,446,200 
33,340,300 


1917. 


817,000 
14,837,000 


2,571,000 
63,717,300 


902,400 
12,982,00 

349,300 
7,705,800 


5.894,130 
113,828,930 


7,832,900 
14+,208,73C 

2,035,700 
30,601,600 


459,100 
7,833,90C 


„     . ,       549,000 

Total  te  date |  13,335,400 


£ 

1,815,000 
37,336,600 

814,000 
16,362,000 


4,146,730 
81,479,100 


810330 
14,319,900 

420,9X 
^,^98^700 

6,734,100 
152,829,700 


9,133,300 
170,612,600 


1,794,500 
28,851,430 


401,800 
8,405,000 

689,100 
15,060,530 


Ino.  or  Deo. 


£ 

+    368,800 
+  3,996,300 


—  3,oor 

+  1,525,000 


+  1,575,70C 
-1-17761800 


—  92,1C0 
+  l,3i7,90C 


+  71,63f: 
+  1,492,900 


+  840,00(. 
+  19000800 


+  1,300,400 
+  26403900 


-  241,23q 
-1,750,20C 


57,300 
+  571,10a 

+  140,10q 
+  1,725,100 


% 

255 

11^ 

036 
10-2 


612 
27  8 


10-2 
10  3 


20-4 
19-2 

14-2 
166 


166 

118 
5-7 

12  4 
7-2 


25  5 
12  9 


COLONIAL  CLEARING  RETURNS. 

COMMONWEALTH  OF  AUSTRALIA. 


Name  of 
Cities. 


Melbourne  . 
Sydney  ... 
Brisbane ... 
Adelaide 


1917. 

Week 

Ended, 


Mar.  19 
Mar.ig 
Dec.  30 
Feb.  28 


Total 
Clearing 


I   Increase 

orDecreaeo 

on  Year. 


£  £ 

7,024,657—  212,255 
7,007,287-   756,008 
1,368,855| 
8,301,936'  + 1,506,308 


Total 

Year  to 

Date. 


95,582,962' 
100,063,576 


Increase 

or 
Decrease, 


£ 
+  5,229,017 


DOMINION   OF  CANADA. 
Canadian  Monthly  and  Aggregate  Cleaeinob. 


Clearing  Hooses. 


Montreal 

Toronto    

Winnipeg. .    .... 

Vancouver,  B.C. 

Ottawa 

Calgary 

Hamilton 

Quebec 

Halifax 

Regina 

Edmonton   , 

London , 

St  John,N,B 

Victoria,  B.C.     ., 

Saskatoon    

Moose  Jaw 


Grand  total,  16  cities 


Month  of  Maroh, 


1916. 


264,580,604 
188,521,542 
123,8>i3,432 
25,216,415 
17,559,212 
15,410,550 
14,768,780 
13,J50.146 
8,659,521 
7,117,057 
9,008,980 
8,452,9S2 
6,719,912 
6,619,812 
4,193,942 
3,654,556 


715,617,413 


1917. 


328,025,610 
231,728,865 
175,164,866 
29,080,730 
21,569,296 
24,580,616 
18,572,519 
17,046,983 
10,543,125 
11,660,716 
10,988,506 
9,2il,?57 
8,929,619 
6.205,324 
7,061,202 
4,398,093 


Three  Months. 


1916. 


764,370,773 
556,862,947 
392,439,392 
68,143,187 
52,443,266 
45,676,307 
43,395,436 
36,901.932 
29,579,764 
22,.'")47,347 
25,785,507 
23,239,120 
19,632,961 
17,558,813 
13,148,376 
11,024,301 


914,887,827     2.122,740,229 


1917. 


939,266,018 
683,438,558 
464,861.610 
82,466,008 
61,983,333 
61,913,040 
64,542,692 
47,790,768 
35334,266 
32,112,243 
30,788,909 
26,614.213 
25,236,533 
17,936,382 
18,579,229 
13,270  863 


2.694,394,466 


Canadian  Weekly  Clearings. 


Clearings  at — 


Montreal  . 
Toronto  . 
Winnipeg. 
Vancouver 
Ottawa  .. . 
Calgary  . 
Hamilton. 
Q'jebec  .. . 


Week 

Ended 

March  29, 

1917. 


67,001,000 
49,102,000 
39,552,000 
6,241,000 
4,319,000 
2,270,000 
3,965,000 
3,667,000 


Week 
Ended 
April  5, 

1917. 


71,606,000 
53,548,000 
45,260,000 
6,150,000 
5,838.000 
6,450,000 
4,670,003 
4,222.000 


Week 

Ended 

April  12, 

1917. 


58,601,000 
44,630,000 
46.941,000 
5,036,000 
4,300,000 
5,756,000 
3,395,000 
3,612.000 


Increase 

or 

Decrease 
on  Year. 


% 
11-1 

2-3 
64-0 

54 
10-8 
26-7 

5-3 
10-7 


INDIA. 


Name  of  Cities. 


Calcutta . 
Bombay  . 
Colombo. 
Rangoon 
Madras  . 
Karat-hi  . 


Week 

Ended 

Mar.  10, 

1917. 


Bs, 
8,41,15,436 
4,78,01,639 
1,07,32,910 
1,05,82,489 
46,20.194 
37  50,911 


Week 

Ended 

Mar.  17, 

1917. 


Bs. 
9,17,34,216 
5,69,19,497 
1,03,56,258 
1,03,56,290 
37,16,131 
45,66,018 


Week 

Ended 

Mar.  21, 

1917. 


Bs. 

7,60,43,659 

4,97,36,949 

1,05,20,188 

95,24,296 

40,93,419 

45,19,804 


THE  UNITED  STATES. 


Name  of  Cities. 


Ne-w  York  . . . 

Cbicago 

Philadelphia . 

Boston    

Kansas  City  . 

St  L-5uis 

San  Francisco 
Pittsburgh. . ., 

Detroit    

Baltimore  ... 
New  Orleans  . 


Week  Ended 

March  31, 

1917. 


Week  Ended 

April  5, 

1917. 


« 

2,496,782,937 

400,479,131 

251,692,768 

178,572,5211 

101,863,8751 

95,283,529 

60,599,712 

62,072,874 

41,220,775 

32,058,963 

28,788,3331 


3,582,920,00n 

466,296,000 

340.898,000 

281,357,000 

125,675,000 

113,095,000 

83,439,000 

75,762,000 

48,046,000 

38,250,000 

41,353,000 


Week  Ended 

April  12 

1917. 


3,178,849,000 

508,171,000 

296,982.000 

221,421,000 

34,542,000 

136,007,000 

84,207,00c 

68,9o8,OOC 

54,618,000 

41,769,000 

33,398,000 


Inc.  or 

Dec.  on 

Last 

Year, 


% 


163 

403 
275 

4-3 
64-2 
410 
38-3 

4-3 
37-1 

81 
52-6 


UNION   OF   SOUTH   AFRICA, 


Name  of  Cities. 


Bloemfontein  . 
Cape  Town  . . . 

Durban   

Johannesburg. . 
Port  Elizabeth 
Pretoria 


Whole 
Year, 
1915. 

£ 
3,071,767 
28.641,311 
16,673,450 
90.132,%2 
12380,789 
10.833,170 


Month  of 
Dec, 
1916. 


£ 
285,604 
3.280,665 
3,102,419 
10,104.702 
1,147,936 
I.0W,213 


Month  of 
Jan., 
1917. 


£ 
292,523 
3,274,572 
2.774351 
10,529.648 
1 148377 
1^10,170 


Month  of 
Feb., 
1917. 


£ 

258,762 
3,(22,261 


1,015,017 


FOEEIQN    BANK    RETURNS. 


BANK  OF   FRANCE. 


AsexTs, 

3otd   Clin  and    bnllior 

Of  which  held  abroad 

Silver   coin  and  bullion 

OigoonnI  and  advanoes 

LlABILlTIEB. 

Hotee 

aovernment  deposits  .. 
Private  deposits 


Apl  26, 
1917. 


May   4, 
1916. 


lOoniparatlve  Increaae 
I  or  Deoreane. 


<      £ 

209,688,000  192,441,000 

77,9O7,0COi 

10.264,XC    14.248,00f 
16.420.000  129,284,001 


Last 
Week. 


Last  Year, 


e  £ 

36>.aoq  -f  17,615,000 
41,0J<] 

5,000  -  3.979.000 
8,299,000 


I    4,565,000 


760,394,000  516,925,00'    ^ 

4,8-15,000     1,305,000  - 

1CO,351,UOC   81,605,001 1  - 


6,942,000 
2,059.000 
2,132,000 


+  15O4I1000 
+  1,621.000 
f  16.613,000 
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RATIONAL  BANK  OF  DENMARK. 


Assets. 

Ooin  and  bnllion 

Loans  and  disoounta . 

Debtors  abroad   

Securities  

DlABIUTIBS. 

dironlation    

De^posits 


Mar.  31, 
1917. 

£ 
9,121,000 
8,737,000 
2,437,000 
2,440,000 

16,861,000 
1,736.000 


Feb.  28 
1917. 

£ 
9,155,000 
8,377,000 
2.509,000 
2,383,300 

15,322,000 
2,612,000 


Mar.  31, 
1916. 

£ 
7,367,000 
6,705,000 
3,251,000 
1,955,000 


Last 

Month 

£ 

-  34,000 

-  360,000 

-  72,000 

-  57,000 


13,732,000  +  1,539,000  +  3,129,000 
2,281  JOO  —     876,000  —     545,000 


Last  Tear. 
£ 

+  1,754,000 
+  2,032,000 
—  814,000 
+     485,000 


BANK  OF  SWEDEN. 


and 


Auais. 
Qoia 

Balance      abroad 

foreign  bills  

Swedish      and      foreign 

Government  seouritiea 
Discounts  and  loans  .... 

LlABIUTIES. 

Notes  in  circulation    .... 
Deposits  at  notice   


Apl.  14, 

1917. 

£ 

10,727,000 

7,358,000 

3,250,000 
9,160,000 


Apr.  7, 

1917. 

£ 

10,727,000 

7,598,000 

3,300,000 
9,996,000 


23,331,000  24,186,000 
7.315.000'    7,607.000 


Apl.  15, 
1916. 

£ 
9,163,000 


7,653,000—  240,000 


Iiaal 
Week. 

£ 


3,973,000- 
4,191,000- 

17,773,000- 
5,681.000- 


Lsa*  Year, 

£ 
+  1,564,000 

—     295,000 


50.000  —     723,000 
836,000+  4,969,000 

855,000+  5,558,000 
292,000  +   1.634.000 


IMPERIAL  BANK  OF  GERMANY. 


.    Apl.  23.    I 
1917. 
Assets.  £ 

Sold 126,615,000 

BUvei    841,000 

Ihreasury  notes 27,521,000 

Oisoounts  &  advances  424,704,000 

lilABlLlTIES, 

Notes  in  circulation  407,247,000 
Deposits 200,717,000 


*pl.  14,    I   Apl.  22,  [      Iiasl      I 

1917.  1916.  Week.     Last  Year, 

£         '         £        I  £  £ 

126,614,000  123,078,000  +  1,000  +  3,537,000 

819,000     2,111,000  +        22,000  -   1,270,000 

22,203,000   49,535.000  +  5,318,000  -22,014,000 

478,137,000  236,423,000  —53,433,000  +188281000 

I  I 

417,978,000  323,968,000  —10,731,000  +83,279,000 
234,591,000   82,479,000-33,874,000  +118238000 


The  Beiohsbank  haa  been  relieved  of  its  obligation  to  convert  its  notes 
into  gold. 


BANK    OF    JAPAN. 


Assets. 
Gold  and  silver    . . . 

Dificountii 

Advances  

IilABILlTIES. 

Notes 


Government  deposits 


Mar.  17, 

1917. 

£ 

40,894,000 

609,000 

14,242,000 

42,379,000 


Private  deposits  ■ 1,747,000      2,603.000     2,608,000—   856,000 


Mar.  10,  I  Mar.  18, 

1917,  1916. 

£       I  £ 

40,294,000  26,489,000 


528,000 
15,310,000 


Last 

Week. 

£ 

+    600,000 


666,000  +      81,000 
7,585,000—1,068,000 


42,153,000   31,629,000'+    226,000 


.     .10,850,000 

43,856,000     43,422,000]  27,52li,000;+    434,000+16,328,000 
861,009 


Last 

Year. 

£ 

-14,405,000 

-  67,000 

-  6,667,000 


SWISS  NATIONAL  BANK. 


Assets. 

Coin  and  bullion — Gold.. 

—  Silver 

Darlehens-Eassenschein, 

Discounts  and  advances. 

LUBIIJTIES. 

Notes  In  circulation  .... 
Deposits 


Apl.  23,  1  Apr.  14 

1917.  1917. 

£        I  £ 

13,700,000:  13,709,000 

2,065,000  2,036,000 

283,000  248,000 

8,236,000  7,887,000 


Apl.  22,    I 
1916. 
£        I 
10,315.000  — 
2,081,000  + 
842,000  + 
7,904,000  + 


Last 

Week,     I  Last  Year. 

£  £ 

9,0001+  3,385,000 

29,000  —       16,000 

35,000—     559,000 

349,000  +     332,000 


20,102,000  20,283,000  16,503.000-     181,000+  3,599,000 
4,862,000     4,353,000     5,474.000  +509,000  —     612,000 


The  Monthly  Statement  of  the  Swiss  Federal  Loan  Bank  (Darlehenskasae,) 
dated  March  31, 1917,  shows  total  issues  of  £1,094,081,  of  which  £173,652  was 
held  by  the  Swiss  National  Bank. 

NEW  YORK  associated:  BANKS. 


ASflKTB. 

Reserve,    own    vaults 
Do   Fed.  Hes.  Bank 
Do  other  dep'toriea 

Loans   and  discountE 

LlABIUTIES. 

Apl.  28, 

1917. 

£ 

90,030,000 

48,786,000 

12,602,000 

735,786,000 

5.740,000 
783.704,000 

Apl.  21, 
1917. 
£ 
94,304,300 
44,182,000 
12,386,.-XX) 
734,706,000 

6,742,000 
781,228,000 

Apl.  29, 

1916. 

£ 

90,538,000 

33,100,300 

11,124,000 

672,732,000 

6,340,000 

704,544,000 

Last 
Week. 

-  4,274,00q 
+  4,604,000 
+      216,000 
+  1,080,000 

-  2,00Q 
+  2.4!6,000 

Last  Year. 

t 

-  558,000 
+  15,686,000 
+    1,478,000 
+  63,054,000 

-  600,000 
+  79,160,000 

Net  deposits    

Resebvx  (aggregate).. 

Legal  reserve     

Bzoees  reserve 

152,418,000 

128,034,000 

24,384.000 

150,872,000 
127,916.000 
22,956,000 

134,812,000 
115,546,000 
19,266,000 

+   1,546,000 
+      118,000 
+   1,428.000 

+  17,606,000 
+  12,488,000 
+  5,118,000 

BANK  OF  RUSSIA. 

The  return  of  the  Imperial  Bank  of  Russia  for  the  week  ending 
April  28th  shows  the  following  changes  as  compared  with  the 
previous  account : — 


Gold 

Gold  in  reserve  abroad 

Loans  and  discounts,  including  Treasury 

Bonds   

Notes  in  circulation  

Notes  in  reserve  

Deposits,  including  Treasury  deposits   .... 


April  28, 
1917. 


£ 
147,980,000 
211,880,000 

1044,410,000 

1118,660,000 

13,340,000 

335A30000 


Increase. 


£ 
260,000 


3,300,000 
30.360^000 


Decrease. 


£ 

10,000 

17,390,000 

300,000 


Abszts, 

Gold 

Balance  abroad 

Silver  and  subsidiary  ooin 
Securities  and  short  loans 

Treasury  bonds     

Other  loans  and  advances 

Securities    

Sdiscellaneous  

Balances  due 


Liabilities. 
Notes  in  circulation 
Capital  o(  the  bank. 

Deposits 

Treasury  aoooont    . 
Miacellaneoos  


Mar.  16/29 

1917. 

£ 

147,954,000 

214,115,000 
12,165,000 
20,918,000 

833,935,300 
73,578,000 
18,25S,000 
12  122,000 
34,674,000 


Mar.8/21, 

1917. 

£ 

147,705,000 

214,102,300 
11,763,000 
22,895,000 

773,845,000 
73.503,300 
18,697.000 
15,072.000 
56,339,000 


1367719300 


Mar.  16/29] 
1916. 

£        I 

162,571,0001 

94,727,0001 

5,946,0001 

37,507,000 

384,939,000' 

i  74,788,000 

18,926,000 

11,237,000 

19,405,000 


Last 

Week, 

£ 

249,000 
13,00Ci 


Last  Year. 

£ 

14,617,000 

,      ,  +  119388000 

402,000  +  6,220,000 

-16.589.000 

+  448S9600O 

-  1,210,000 

—  668,000 
+  885,000 
+  15,269,000 


+ 
+ 

-  977;00( 

+  60O9Q00C 
+      75,000 

—  439,00(i 
-2,950,000 
-21665000 


1332921000  810,045,000:  +34798300 


1027780003 
5,500,000 

260,168A>0 
30,422,(X)C 
S3,849/X)0 


999,730,000  593,586,000 
6.500,000     5.500,0001 

253,053,000;i46,416,0O0' 
21,808,0001  20,845,000' 
52,830,0001  43,698,0001 


1367719000 


+  2«05000q 

+  7,115,0Ogi 
-1,386,00( 
+ 1,019,000 


;J332921000l810,0»5,OOo|  +34798C00 


+  557674000 


+434194000 

+  113752000 
—  423,000 
+  10,151,000 


+567674000 


BANK  OF  NORWAY. 


Absetb* 
Gold  

Balance       abroad      ani 

foreign  bills 

Foreign  Govt,  securities. 

Discounts  and  loans 

Liabilities. 

Notes  in  circulation 

Deposits  at  notice 


Apr.  15, 
1917. 

£ 
7,170,000 

4,274,000 

706,000 

11,663,000 

15,693,000 
6,321.000 


Apr.    7 
1917. 

£ 
7,227,000 

4,182,000 

706,000 

10,244,000 

15,436,000 
4,923,000 


Apr.  15, 
1916. 

£ 
5,244,000 

4,493,000 

761,000 

6,129.000 

12,134,000 
2.035.300 


Last 

Week. 

£ 

—     57,000 

+     92,000 

+  1,419,000 

+   257,000 
1,398.000 


Last  Year 

£ 
+  1,926,000 

—  219,000 

—  55,000 
+  5,534,000 

+  3,559,000 
+  4,286.000 


The  right  of  issue  of  the  Bank  of  No^^vay  is  now  calculated  at— II)  The  stock 
of  gold  (ooin  and  bullion) ;  (2)  the  available  balance  abroad  up  to  half  the  stock 
of  gold;  (3)  the  balance  with  the  Sveriges  Riksbank,  Stockholm,  and  the 
Nationalbanken  i  Kjobenhavn,  Copenhagen,  up  to  6  million  crowns ;  M)  an 
amount  of  70  million  crowns  above  the  stock  of  gold. 

BANK  OF  ITALY. 


Mar.  20, 

1917. 

£ 

41,490,000 

22,227,000 

833,000 


Mar.  10,  Mar.  20,  ,      Last      i        Last 

1917,  1916.          Week.            Year. 

£  £        I         £                    £ 

42.106.000  48,700.000—     616,000—7,210,000 

21.826.0001  16,414,000+      401,000+  5,813,000 
833,000  834,000           ..         1—         1,000 

20.323,000  13,811,000  +  1,674,000  +  8,186,000 

8,660,000  7,639,000  +       24,000,  +  1,045,000 


Assets. 

Total  casta 

Inland  bills  

Foreign  bills    u^^.uw 

Advances  21,997,000 

Government  securities..!    8,684,000 

Liabilities.  '  '  '  I  I 

Note  circulation 153,817,000  154,530,000 114,425,000  —     713,000  +  39,392,000 

Deposits 30.236.000   30.323.000   31.635,000—       84.000—  1.399,000 


NETHERLANDS  BANK. 


Assets. 
Ooin  and  bullion— Gold.. 
„,          —                Silver. 
Discounts  and  advances 

Liabilities. 
Notes  in  circulation   .... 
Deposits 

Apr.  14, 

1917. 

£ 

49,213.000 

571,000 

14,484,000 

62,948,000 
6,406,000 

Apl,  7, 

1917. 

£ 

49,210.000 

557,000 

14,393,000 

62,713,000 
5.954,000 

Apl.  15, 

1916. 

£ 

43,585,000 

144,000 

14,502,000 

54,535,000 
7.013.000 

Last 

Week. 

£ 

+       3,000 

+      14,000 

+     91,000 

+   235,000 
+    452,000 

Last 

Year. 

£ 

+  5,628,000 

+      427,000 

—  18,000 

+  8,413,000 

—  607,000 

BANK  OF  SPAIN. 


Asbetb. 

Gold 

Silver    

Loans  and  discounts  , . 

Spanish  4%  stock 

Treasury  bills 

LlABILITIBB. 

Circnlatfon 

Deposits 


Apl.  21, 

Apl.  14, 

Apt.  22, 

Last 

1917. 

1917. 

1916. 

Week. 

£ 

£ 

£ 

£ 

54,996,300 

54,853,000 

38,770,300 

+      143,000 

30,087,000 

23,954,000 

30,471,300 

+      133,300 

38,206,000 

38,741,300 

28,566,300 

-     535,000 

13,777fl00 

13,777,000 

13,777,000 

,, 

6,000,000 

6,000,000 

6,000,000 

•  • 

96,541,000 

96,691,300 

86,090,300 

-     150,000 

30,563,000 

30,611,000 

29,076,000 

—       48000 

LastYear. 

£ 
I  +16226M0 
;—    384,000 
I  +9,640,000 


I  +10451000 
1  +1,487,000 


In  the  above  tables  the  Russian  rouble  is  converted  at  2s ;  the  German 
mark  at  Is ;  the  Austrian  crown  at  lOd ;  the  Dutch  florin  at  Is  8d,  the  Swedish 
and  Danish  kroner  at  18  per  £,  the  Norwegian  kroner  at  18/15  per  £,  the 
franc,  lira,  and  peseta  at  25  per  £,  the  yen  at  10  per  £,  and  the  American 
dollar  at  43. 

LONDON  RATES. 


Bank  rate    

Market  rates  of  discount : — 
60 days*  bankers'  drafts.... 

3  months' do , 

4  months*  do    

6  months'  do 

Loans :— Day  to  day    

Short 

Fortnight  (at  last  Settlement) 
Deposit  allowances :  Banks..., 

Discount  houses  at  call , 

At  notice , 


^o   . 

?"s 

„- 

cT 

m 

«^ 

""■t.; 

2"^ 

>>s 

>.s 

■>.5 

^S 

a-H 

o.-' 

a-. 

s- 

s-^ 

S'^ 

S'^ 

■< 

< 

% 

% 

% 

% 

% 

% 

% 

5 

5 

5 

5 

5 

5 

5 

48    f 

tu 

41a 

tlH 

48  W 

4tA 

4| 

4i 

4+A5 

1l 

H 

4| 

41 

JP 

4? 

4tA} 

4:; 

4fs  I 

H 

^ri 

4M  il 

4H'? 

4tiiJ 

4i    i 

^^ 

3    4 

34  4A 

4t    h 

It 

rt 

4J    A 

4i    1, 

li    h 

ti    * 

4i    i 

Jl   4 

s* 

M 

b* 

54 

5 

5 

5. 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4i 

H 

41 

4i 

n 

4i 

4J 

Comparison  with  previous  weeks: 


1917. 
Feb.     9. . 

16.. 

23.. 

Mar.     2.. 

9.. 

16.. 

23.. 

30.. 
April    4.. 

13.. 

20.. 

27 
May     4.. 


o  o 


3  Months.  4  Months.  6  Months, 


% 
4J  5 
5 
5 

4|  5 

4i    5 

4i     " 


I 


4t 

4i    _ 
4      i 

M 


Bank  Bills. 


5 

5i 

5A 

5 

H 

4« 
4| 
4| 


5 
5i 

5 


3  Months.  4  Months.  6  Months, 


i^ 


Trade  Bills. 


6 
6 
6 
6 

:i 
i 

i 

i 
i 
i 

X 
4 

i 
i 


TREASURY    BILLS  BY   PUBLIC    TENDER. 
The  following  table  shows  the  record  of  Treasury  Bill  offer- 
ings by  public  tender  during  the  year  1917  to  date : — 


Amount 
Otfercd. 

Minimum   Price  Accepted  and  Percentage  of 
Allotment. 

AUotmeat. 

Three 

Months* 

Bills. 

Sin 

Months' 

Bills. 

Twelve 

Months' 

Bills. 

1917. 

March  30 

April  13 

,£ 
50,000,000 
50,000,000 
50,000,000 
20,000,000 
20,080,000 

£    s    d 
98  16    3j 
9«  16    4 
98  15  10 
98  15    91 
98  15  1(^ 

1^ 
85 
34 

100 
34 

£    s    d 
97  11    2 
97  11    2J 
97  10    6i 
97  10  11* 
97  11    6' 

^00 
100 
100 

50 
100 

£    s   d 
95    0    0 
95    0    OJ 
95    0    0 
95    0    0 
95    1    6 

% 
96 

100 
75 

100 

April  20        

April  27 

May  4            

100 

to  date  

190,000,000 

.. 

.. 

.. 

.. 

May  5,  1917.] 
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FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Paris    .... 

Berlin 

Vienna  . . 
Amsterdm 
Christi'nia 
Stockholm 
Cop'hagen] 
Petrograd. 

Rome 1 

Switz'land 
Madrid  . . 
Lisbon  . . 
Alexandria 
New  York. 
Montreal. . 
B.  Ayreg.. 
Rio  de  Jan, 
Mont'vid'o 
Valparaiso 
Calcutta . . 
Bombay  ..! 
Madras  . .  i 
Hong  Kong 
Shanghai  . 
Singapore . 
Yokohama 


francs  to  £1 
marks  to  £1 
krone  to  £1 
florin  to  £1 
kroner  to  £1 
kroner  to  £\ 
kroner  to  £1 
roubles  to  £10 
lire  to  £1 
francs  to  £1 
pesetas  to  £1 
pence  to  milreis 
piastres  to   £1 
dollars  to  £1 
dollars  to  £1 
pence  to  dollars 
pence  to  milreis 
pence  to  dollars 
pence  to  peso 
ster.  to  rupee 
ster.  to  rupee 
ster.  to  rupee 
ster.  to  dollar 
sterling  to  tael 
ster.  to  dollar 
sterling  to  yen 


Date 


Rate, 


1917 
May  4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4' 
4| 
4 


27f  17174 


llfl  e4-65t 
16kr  15-19 
15kr  80-85 
16kr  72-76 
171r-171ir 
331r  27-35 
24(  52-57 
21p  63-68 
30id-31§d 
97-97gpi 
»4,76i-4 
«4.78J-| 
50Ad 
13id 
55)d 
llpd 

Is  "fi-^a 

Is  4i-Ad 
Is  4i-Aa 
2s  4g^ 
3s6^d 
2s4J-Ad 
2s  lA-iid 


Rate 
Apl.  27, 1917. 


27f  16-184 


llfl  62-63 
ISkr  16-25 
ISkr  73-90 
16kr  65-80 
157Jr-168r 
321r  80-92 
24!  43-48 
21p  78-83 
30|a-31*a 
97-978P1I 
44.76A-A 
8«.78i-J 
49Jd 
12|d 
55ci 
lOiJd 
Is  4i-Ad 
Is  4|-Ad 
Is  4}-A<i 
2s4«d 
33  6}d 
23  4i-^d 
2a  lA-Hd 


Usance 


Cheq'es 
Sight 
Sight 
Cheq'es 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Cable 
Cable 
90  days 
90  days 
90  days 
90  days 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


Par. 


24.58d 


CUEKENT  RATES  IN  NEW  YQRK. 
The   Irving  National  Bank  cable  the  following  exchange  rates 
current  in  New  York : — 


New  York  on — 

Usance. 

Current   Kate. 
Cable  received,  in  London 
Friday  Morning  May  4,  3917. 

liOndon 

Cables 

Cheques 

60  days 

Cheques 

Cheques 

Cheques 

Cheques 

Cheques 

Cheques 

4-7fi4'?  Hollars  for  £1 

4-7>i'i  dollars  for  £1. 

4-799'i  dollarq  for  £1 

Amsterdam    

Copenhagen  

Italy    

40-875  cents  for  1  guilder. 
28-30  cents  for  1  kronen. 
7-0150  lire  for  81. 
5-7125  francs  for  $1. 

Paris   

Petrograd 

Zurich    

5-15  francs  for  $1.               "^ 

Paris     

Berlin   

Vienna  

Amsterdam. 
Brussels  . . , 
Rome  ..... 
Petrograd    . 


>-Bank  Rate— > 
Changed,  % 
.  Aug.  20, '14. .  6 
.  Dec.23,'14..  5 
.  Apl.  10,'15..  5 
.  Jly.  I.'IS..  4J 
.  Aug.-20,'14..  5 
.  June  1,'16..  5 
.  July  29,14..  6 


FORfilQM   RATBS. 

Open 


Market. 
% 


Open 
-Bank  Rate-N  Market, 


Changed      % 
Swiss      Bank 

places Jan,  2,'15..  4i 

Madrid Oct.27,'14..  4i 


Lisbon Jan,15,'14.. 

Stockholm  ..  Nov.  9,'16.. 
Cbristiania  ..  Nov.  9,'16. . 
Copenhagen..  Julyl0,'15.. 


Indian  Bank  Kates. 
Bombay  ....  Mar.  17,17..  6    ..     ..      |  Bengal Mar.21,17.. 

. LONDON  COURSE  OF  EXCHANGE. 


Par,       '  DBsnoe. 


Price  Negotiated  on  'Change, 


Tuea,,  May  1,       Thurs.,  May  3.. 


Holland  

Ditto 

Italy 

Ditto 

Lisbon  and  Oporto.. 

Ditto     

New  York 

Ditto        

Paris    

Ditto    

Petrograd  

Ditto        

Scandinavia 

Ditto  

Spain  (Bank  places)' 

Ditto         ditto 
Switzerland 

Ditto  I 


]■  25.22J  j 

I  63.29    I 

}  4.867  ( 

I  35.224  { 

j  94.57  I 

}  18.159  I 

I  25.224  I 


Cable       11    60      11  64 

3  Months    11    75      11  80 

33    40      33  65 
nora 


304 


27    15 


Cable 
3  Months 

Cable 
3  Months 

Cable 
Cheques 

Cable 
3  Months    27    50 

Cable      168 
3  Months 

Cable 
3  Months 

Cable 
3  Months    5U 

Cable     '  24    40 
3  Months    24    75 


314 


27    20 
27    60 
170 
nom 


11  63  11  66 
11  80  11  85 
33    20      ii    35 

nom 
304  314 


21    65 


21    75 
511 
24    50 
24    85 


27  15  27  20 
27  50  27  55 
J  70  172 

nom 


21  57  21  67 

514  52 

24  45  24  65 

24  80  24  90 


COMMONWEAI/TH  OP   AUSTRALIA. 


Cable    

On  demand 
30  days  . . 
bO  days    . . 


Since  March  15, 1916 
London  on  Australia. 


Buying. 


97i 

97 

96i 


Selling. 


par 
par 


Since  Nov.  15, 1916. 
Australia  on  London. 


Buying. 


99i 
99: 

98: 


Selling. 


lOlf 
101 
lOOi 
lOOi 


Union  of  South  Apeica. 


T.T 

•Sight  .. 
30  days 
60  days 
90  days 

120  days 


April  28,  1917. 
London  on  8.  Africa. 


March  31,  1917. 
S.  Africa  on  London. 


Buying, 


f  %diB 
If        .. 

2&  M 

3J       ., 


Selling. 


Buying. 


4Kto   1% 
2i%„   24X 


Selling. 


w  to  -&  Pm 
fe  to  ^  pm 


•  According  to  length  of  voyage. 


INDIA    COUNCIL    DRAFTS. 

Tenders  for  Rs.  120,00,000  in  bills)|and  telegraphic  transfers 
on  India  were  received  on  May  2nd  at  the  Bank  of  England. 
The  following  is  a  statement  of  the  tenders  sent  in  : — - 


Bills 
Tendered.  Accepted,  Per- 

Bs,  Be.  centagek 

1,75,000     99,000     56 

Deferred  Telegraphic  Transfers. 

Is  4j!,d 173,00,000     97,57,000     56 

Immediate  Telegraphic  Transfers. 
Is  4id   38,00,000    21,44,000    56 


Rate, 
Is  4.ftd . 


Total  bills  and  transfers    212,75,000 
The  amounts  allotted  were : — 


120,00,000 


Drafts  on— 
Calcutta 
Bombay 
Madras . . 


Totals 


In  Bills. 


Rs. 
37,000  at  Is  4.156d 
62,000  at  Is  4.156d 


99,000 


In  Deferred 

Telegrapbio 

Transfers. 


Rs. 
36,43,000  at  Is  4.156d 
48,35,000  at  ls4.156d 
12,79,000  at  Is  4.156d 


97,67,000 


In  Immediate 
Telegraphic 
Transfers 


Rs. 
1,13,000  at  Is  4.25d 
20,31,000  at  Is  4.25d 


21,44,000 


The  following  statement  gives  the  result  of  the  sales  for 
the  past  two  financial  years  and  present  year  to  date  : — 


Whole  year,  1915-16 3,039,03,471 

Whole  year,  1916-17 4,907,77,364 


20,371,459 
33,021,429 

2,425,595 
808,671 


Year  1917-18  to  date- 
April  1  to  April  24,  1917  360,00,000 

Week  ended  May  1, 1917    12O,00,C0O 

Total  April  1,1917,  to  May  1,1917..      480,00,000    ....      3,234,266 

Next  Wednesday  (May  9th)  120  lakhs  will  be  offered. 

BULLION. 

The  gold  movements  to  or  from  the  Bank  of  England  are 
no  longer  announced.  For  the  week  ended  May  2,  1917,  the 
stock  of  coin  and  bullion  showed  a  decrease  of  £172,384,  com- 
pared with  the  previous  return. 

Messrs  Samuel  Montagu  and  Co.  write  on  May  3rd,  as 
follows  :— "  Gold :  The  Bank  of  England  gold  reserve  against 
its  note  issue  shows  a  reduction  of  /■22o,570,  as  compared 
with  last  week's  return.  In  New  York  the  movements  in  gold 
have  been  small  during  the  past  week.  As  might  have  been 
expected,  nothing  has  been  received  there  from  Canada,  while 
the  amount  engaged  for  export,  mainly  to  Japan,  only  reached 
about  $1,500,000.  Silver:  The  silver  market  remains  narrow 
and  sensitive,  and,  as  has  been  the  case  recently,  very  little 
buying  or  selling  has  an  effect  on  the  market  totally  dispro- 
portionate to  the  amount  changing  hands.  For  instance,  on 
Friday  quite  a  moderate  amount  of  buying  caused  a  rise  of  ^d, 
and  a  few  further  orders  on  Monday  were  responsible  for  a 
similar  movement  of  |d,  and  to-day  of  |d.  New  York 
has  been  selling  very  little  here,  as  the  American  Mint  is 
again  buying  for  its  own  requirements  at  the  rate  of  some 
400,000  ounces  weekly.  For  the  fourth  consecutive  week 
there  has  been  a  reduction  in  the  amount  of  silver  coin  and 
bullion  held  in  the  currency  reserve  in  India.  It  now  amounts 
to  only  1,537  lacs,  the  lowest  since  November  25,  1913.  The 
stock  in  Bombay  consists  of  1,500  bars,  and  is  unchanged. 
The  stock  in  Shanghai  on  April  28th  consisted  of  about 
26,800,000  ounces  in  sycee  and  $17,400,000,  as  compared 
with  about  26,500,000  ounces  in  sycee  and  $17,200,000  on 
April  21,  1917.  The  last  three  Indian  currency  returns 
received  by  cable  give  details  in  lacs  of  rupees  as  follow : — 

April  15.      April  22.    April  30. 

Notes  in  circulation    8,447 

Reserve  in  silver  coin  and  bullion  1,674 
Gold  coin  and  bullion  in  India  . .  1,219 
Gold  in  England 592 

Statistics  for  the  month  of  April  are  appended : — 

d 

Highest  price  for  cash   37-J| 

Lowest      ,,  „        36-^ 

Average     ,,  36-963 

The  movements  in  the  cash  price  of  bar  silver  from  day  to 
day  during  the  week  have  been  as  follows  : — 

May  3, 

1917. 

Per  Oz 


8,340     . 

.     8,272 

1,629     . 

.     1,537 

1,156     . 

.     1,139 

592 

..     517 

April  28, 

1917. 

Per  Oz. 

d 

37& 


April  30, 
1917. 
Per  Oz. 
d 

..     37# 


May  1, 

1917. 

Per  Oz. 

d 
.     371 


May  2, 
1917. 
Per  Oz. 

d 
.  37J 


d 

38i 


Comparing  with  previous  years  as  follows : — 
May  4,       May  4,         May  5,        May  5,       May  5, 
1911.  1912.  1913.  1914.  1915. 

d  d  d  d  d 

24ik    ..    27i^     ..     27i      ..     27^     ..      33,jf 


May  4, 

19i7. 

Per  Oz, 

d 
.     384 

May  5, 

1916, 

d 

37 
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NOTICES. 

The  Bank  oi  British  West  Africa  has  established  a  branch 
at  Mazagan,  Morocco. 

The  Anglo- South  American  Banlt  Limited,  announce,  that 
in  addition  to  the  branch  established  last  autumn  in  Barce- 
lona, branches  have  now  also  been  opened  in  Madrid,  and 
Bilbao. 

The  London  and  South- Western  Banlc,  Limited,  have  con- 
cluded an  arrangement  with  the  Banca  Italiana  di  Sconto 
whereby  these  banks  will  act  on  a  reciprocal  basis  for  the 
development  of  trade  between  the  two  countries.  The 
Loudon  and  South-Western  Bank,  Limited,  under  this 
arrangement  will  act  in  this  country  as  clearing  representa- 
tives of  the  Banca  Italiana  di  Sconto,  and  on  the  other  hand, 
the  Banca  Italiana  di  Sconto  will  act  in  Italy  as  representa- 
tives of  the  London  and  South-Western  Bank,  Limited. 

The  names  of  the  dirfctors  of  the  British  Trade  Corpora- 
tion, as  announced  in  the  House  of  Commons  on  Wednesday, 
are  as  follows : — Lord  Faringdon  (chairman),  Right  Hon. 
F.  H.  Jackson,  Mr  Arthur  Balfour,  Mr  W.  H.  N.  Goschen, 
Mr  F.  Dudley  Docker,  C.B.,  Mr  J.  H.  B.  Nobel,  and  Sir  Jas. 
Hope  Simpson. 


BOND    DRAWINGS. 


Argentine  Loan.— The  numbers  of  ^70  bonds  of  the  Argen- 
tine Government  4J  per  cent,  internal  gold  loan,  1888,  drawn 
for  payment  on   September  ist  next,  are  announced. 

Chilian  Loans.— The  Chilian  Treasury  announce  the  num- 
bers of  302  bonds  of  the  Chilian  Ctovernment  4J  per  cent,  loan 
of  i88g,  amounting  to  ;^25,38o,  which  have  been  drawn  for 
repayment  on  July  ist  next.  Messrs.  N.  M.  Rothschild  and 
Sons  announce  that  bonds  of  the  Chilian  5  per  cent,  loan  of 
1910,  amounting  to  /■42,6So  nominal  capital,  have  been  pur- 
chased  for  the  sinking  fund  of  June  i.st.    . 

City  of  Buenos  Avres. — The  number.^  of  4S6  bonds  of  the 
City  of  Buenos  Ayres  4J  per  cent,  loan  of  1888,  which  have 
been  drawn  by  lot  for  payment  on  June  ist  next,  are  announced 
by  Messrs.  Baring  Brothers. 


COMPANY    NEWS. 

DIVIDEND  ANNOUNOEMENTS. 


Mame  of  Oompanj. 


Rate  %  per  Annnm,  except 
ntaere  marked  %  or  stated 

in  Cash. 
*  Interim  div.     4  Pinal  div. 


Dftte  otl 
Pay- 
ment, j 

inly     1 


1  div. 


Interim 

or 
I  Final. 
Ballwaya.  1 

Burma  Railways 25%* 

La  Guaira  &  Carat  as  Railway  . .     3i  %t 

Banks. 
Britisli  Bank  of  Northern  Com- 
merce     12 'Xt 

London,    Singapore,    and    Java 

Bank    Correct 

National  Bank  of  Australasia  ,.  7 

Royal  Batik  of  Australia 8 

Royal  Bank  of  Scotland  10 

Yokohama  Specie  Bank 12 

Western  Aubtralian  Bank £1  p.s. 

InsuFance. 
National  Beueflt  Life  and  Pro- 
perty Assurance 5  %t 

North    Brilish    and    M' roantilo 

Insurance £2  p.s.   £1 

Sub  Inau  ance  Office    78  p.s. f    July 

United  Insurance 10* 

Tea  and  Rubber. 

An  lo-Malay  Rubbet      50%  I    May    18 

Djasinga  Rubber  and  Produce  .. 
Highlands   and    Lowlands  Para 

Bobber      20  %1 

Kambok  Rubber 12J%t 

Nedeem  Tea,  Pref 2}  %t  Vlay  31 

Nordanal  ( lohore)  Rubber 8  %+ 

Nnwara  Elija  Tea 8  %t 

Panawal  Tea    10  %t 

Sedenak  Rubber May    15 

Stagbrook  Rubber  and  Tea    10%+ 

Straifs  Robber     25  %t 

Sungei  Buloh  Rubber 30  %1  May   2J 

Sungei  Kapar  Rubber 50  %| 

Sungei  Helangor  Rubber 8s  p.s. + 

Sungei  Way  ftubbcr 88  p. 8.+ 

Sunnygama  Co    40  %1 

Victoria  tMalaya)  Rubber  10%* 

Mlnlnii. 

Broken  Hill  Proprietary I3  p.s. 

Chinese  Engineering    5% 

Perreira  Deep     38  6d  p.s 

Qreat  Laxcy 

Hutti  Nizam's)  Isp.s.l 

Messina  (Transvaal)  Developm't    ig  p.s.* 
Transvaal  Gold  Mining  Estates    Is  p.s. 
Other  Conipaniea, 

Alabama  Coal.&c 28  p.s. 

Albion  .Motor  Car 15%+ 

Anton  J  urgens  United  Margarine 

Arding  and  Hobbs  

Bombay  Electric  Supply 

Canada  Cement lj% 

Chiswick  Electricity  Supply  . . 

Coleman  and  Co 3  %+ 

DaIgot;y  and  Ca 4  %^ 

Duulop  Rubber   12 J' 

Edfvin  Fletcher  and  Co 

Horden  Collieries  4  %* 

Imperial  Cold  Storage 

Indian  Klectric  Supply    

Junior  Army  ar,d  Navy  Stores 

J.  Mandieberg  and  Co 

Lancashire  Waggon 10 

Liverpool  Nitrate  2s  p.s.' 

Mackeson  and  Co 

Middle  West  Utilities,  Pref, $  1 .50 

Oriental  Oas 3J%* 

Orient*!  Telephone    6%+ 

Parent  Tyre 8* 

Scottish  Australian  Investment .  ?J%* 
80 Jth  American  Stores  (Pref.)  ..  3  %* 
B  >uth  Australian  L^nd  Mortgage        , '. 

Spiller*.  and  Bakers 12*%+ 

S.eel,  Coulson,  and  Co 

Schweppcs.  Deferred  

Do    Oi-dinary   

Vine  Products  . .     

West  ln<lia&  Panama  Telegraph 

William  Dixon    

W.M  Cuthbert  and  Co.  ... 
Wright  atdOreig 


Dividend  for 
Whole  Years. 


Method 

of 
Payment. 

Less  tax 
Free  of  tax 


Free  of  tax 
Less  tax 


My.  15  &  £1 
Less  tax 


May   16 

May  l^ 
May  15 
May  5 


May  14 
May  5 


Three 


Ijcss  tax 
Less  tax  4/5 
Less  tax  a 

Less  tax 
Less  tax4;7! 

Less  tax 
Free  of  tax 

Less  tax 
Less  tax  4/6 
Less  tax 
Less  tax 
Less  tax 
Less  tax 


Latest 
Year.    [ 

% 

'6 

18 
6 


10 


d.sVov 
14b  p.s 


85 
3 

38 
in£  20 
verage 

13 

12 

ia£  50 

5 

15 

55 

65 
in£  70 

60 

60 

70 


Pre- 
vious 
Year. 
% 

'fi 


[Less 
12  tax 
I4s  p.s. 

60 
2 

35 
15 
4/6  in  £1 
13 
l^ 
60 

is 

40 

45 

60 

6?^ 

52'j 

70 


Free  of  tax 
Less  tax  38 


Less  tax 
Less  tax  38 


6^in£ 

IS 

10 

ejd  in  £ 


ITree  of  tax 
Less  tax 


months  to 
Less  tax 


May 
May 


3»%+ 
10  %1 
6d  p.s. 
6  %t 
7 J  %> 
5  %♦ 


May   25 


■Tune    1 
May   31 


Less  tax 


May 
.May 


May   23 
May  7 


Free  of  tax 
Free  of  tax 


Less  tax 
Free  of  tax 


Less  tax 


Less  tax  48 


Less  tax 
Free  of  tax 
Free  of  tax 


20 

25 

7 

10 

March 
5 
6 


124 

"5 
71 
61 

20 


25 


10 


6i 

10din£ 

3 

nil 

7 


7» 
124 


OIL  OUTPUTS. 


.■\ngi.o-Kgyptian  Ou.fiklds. — The  Anglo-Egyptian  Oilfields, 
I^imited,  report  that  the  Gemsah  production  for  the  week  was 
22   tons,    against   2^'  last   week ;   flurgada,    2,058    tons,    against 

Baku  I^ussian  Petroleum. — Week  to  April  21st,  74,500  poods. 

BiBi  EiBAT  Oil,  Liiiited. — Prcduction  for  the  week  ending 
April  29,  1917,  was  60,700  poods,  or  979  tons. 

Chelekkn  Oilfields.— Fortnight  ended  April  21st,  n/s,  422 
tons. 

Europe -\x  Oilfields.— I'roduclion  for  week  ended  April  2<)th, 
84,400  poods. 

North  Caucasian  Oil  Fields. — Week  ended  April  ii/i4th, 
649,116  poods  (10,469  tons). 

Tkixidad  Leaseholds. — April,  4,600  tons 

KuspiAN  Petroleum. — Week  to  April  2i&t,  49,000  poods. 

United  British  of  Trinidad. — Week  to  April  25th,  1,020 
tons. 

Spies  Petroleum. — The  .Spies  Petroleum  Company,  Limited, 
announce: — Week  to  April  29111,  including  6,215  poods  from 
ambars,  172,795  poods  (2,787  tons).  From  Jan.  14th,  2,750,655 
poods  (44,365  tons)  ;  corresponding  period  last  year,  3,068,980 
(49,500  tons).     Price  of  crude  at  Baku,  Go  copecks  per  pood. 


TRAMWAY  &  OTHER  MONTHLY  GROSS  &  NET  RECEIPTS, 


5 


6 
26 


10 


5 
151  15 
3 
4 
7 


Alabama  Power  

Brazilian  Ti-action,\ 
rei;eil)tfi  in  milreis/ 

Brisbane  Electric    . . 

British  Columbia  \ 
Electric,  &c ) 

Buenos  Ayres  La 
Creze  Trams 

Burniah  Elec.  Tram- 
ways and  LiglitinK 

Cape  Electric  Trams. 

Canadian  -  Western 
Natural  Ga*  ... 

Carthagena  and 
Herreriaa     Trams. 

C  a  t  a  1  i  n  a  s  Ware- 
houses      2  ninths 

Chlllagoe 1  imnth: 

Cities  Service  Co. 

Citlnmbla  Gas  and\ 

Electric    / 

Cons.   Oas  Electric! 

of  Baltimore  —  i 
Cordoba       Light. 

Power,  tc 

Elec.  Supply  ot  Vict. 
Genera!  Hyd.  Power 
Havana  Klec.  Rail.,  l 

Lit^ht,  and  Pi>w'r/ 
Kalitooriie  Elec. Tram 
Kaministiquia  Powel 

Keystoue  Telephone 
La  Guaira  Harbour.. 
La  Plata  Elec.  Trams 
Lima  Liicht,  Piiwer, " 

and  Tramways. . 
Lisbon  Elec.  Trams 
Manila  Elec.  llailrd. 
Mlsslppi  River  Powr 
Montevideo  Water.. . 
Piira  Electric  Rall-\ 

ways ■,;■  -f 

Peunyslvanla   Water 

anti  Power 1  3  mnths 

Philadelplila  Co.  - 

Natural  Gas  Dept 

Oil  Dept 

Electric  Light  *\ 
Power  Dept J 

Street  Bly.  Dept. . . 
Rangoon  Electric  . . 
Sliawinijran      Water 

and  Power 

Toron«po  RJy.,    &c. 
United  Electric  T.  of 


74 


Montevidett    . 
Props  of  Siibaid  Coa  \ 

of  Utah  Sees  Corp  / 
Vera  Cruz  Kleetric  . . 

WiuniiwK  Electric    . 


6,4' 6 
7/A&2 
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RAILWAY      AND      TRAMWAY      TRAFFIC      RETURNS. 

No  traffic  rctuniB  of  British  Railways  liave  bepn  Issued  since  the  Qoyemm»nt  toolc  control  of  the  Railways  at  the  ontbreHk  of  the  War 
The  Government  toolc  over  control  of  the  Irish  Railways  aa  from  January  1st,  1917. 


Name. 


COLONIAL  AND  FOREIGN  RAILWAY  RECEIPTS. 

Present 
Mile 
ape. 


Period 


Ending 


Mar. 


.4pl. 
.Mar. 
Apl. 

5  weei  8) 
24  weeiis  Mar. 
24  weelts 

24  weells 

25  we^lrsl 

5  mnthsiDcc. 


43  weelis 
43  (veelts 
45  «'eol(B 
51  weelis 
45  weeiis 
43  weeirs 
9mnUi8 
13  weelis 
43  >yeeli8 
43  weeiis 

1  mnth 
L  mnth 
17  wcelis 
17  weelts 
1  mnth 
1  mnth 
16  weelts 
1  mnth 
3  ninths 


Apl.    2t' 
2P 

ie 

Feb.     • 
Apl.    Z 

Mar.  3 

Apl.    Zi^ 

2« 

2r 

31 
31 
21 
2t 

;i 

.») 
22 
31 

31 


Jan. 

Apl. 

Jan. 

Apl. 
.Ian. 
Mar. 


inDiAtt. 
A--sain  Bcnt-'al   ...    24  weelii 
B.<rsi  I,is!ht  Rly    . .      Tear 
Bengal  &  N.  Westru  24  weeks 
Bengal  Nagpnr...    5'  weelts 
Bombay, Bar.& C.I     3  week] 

Burma 24  week 

nelhi  Umblla  KIka   3  iveeks 
Ka.st  Indian   ....       4  weeksi 
IMndiaiiPeninsnl;! 
Madras  &  8.  Mahr. 
Rohilk'd  &Kuma'  n 
Do  liU'rknw-Breilly 
.''nnt '  Indiai 
Sthn  PiinjaWmnth) 
FOREIGN 
Argbktikb. 
Argentine  N.  E,  . . 
Argentine  Trans 
B.  A.  and  Pa.iillc 
B.  A.  Ensenada    . . 
B.  A.  Gt.  Southern 
B.  A.  Western    . . 
BnenosAvres  Cent. 
Central  Argentine. 
Cordoba  Central 

Kntre  Rios 

Brazilian. 
Braiil  Gt.  Southn. 
Bi'azil  Railway. .. . 
Gt.  West,  of  Braii) 

Leopoldina 

Uogyana 

I'aullsta  

San  Panio  

Sorocabana    

SUteof  Bahia,S.W 

Chilean  anb 
Pbrotias. 

Antofagasta  

Arauco 

Nitrate  (2  weeks). 
Peruvian  Corp...  . 

Taital   

Coban. 
Cuban  Central  . .. 
Havana  Centi'al   . 
United  of  Havana. 
West  of  Havana  . . 

URPorATA.v. 
Central  Uruguay. 
C.Urug.lEaat.Elt) 
C.nrug.(Nitli.Ext) 
C.Urug.  (VVestExtl 
Midland  Druguay  . 
North-West  I)  rug. 
Urug.  East  Coast. . 
Uruguay  Nortii  . , 
Othbr  Forbign. 
Alcoy  and  Gandia.. 

Bilbao 

Bolivar 

Coloniblar.Nat.Rly 
Colombian  North. 
Colcunbia  Hlya,  &c. 

Costa  Rica 

Dorado  Extension 
Egyptian  Delta. .. 
Gt.  Southn  <.f  Spain 
International  of  I 

Centrl  America  / 
LaGtiaira&Caracas 
Manila  (Nor.  Lines)      Year     Jan. 

Do  (Sth.  Lines)  Tear 
NaasjoOscarshamn  2  mnths  Feb. 
Paraguay  Central  45  weens  Apl. 
Piraeus  Athens,  Ac.  Year 
Puerto  Cabello,  kc.    2  mnths  Feb. 

S;il  vador 43  weeks  ApL 

Santa  Fe  Province, 

French  Railways   3  mnths  Mar. 
Samatia  &  Santiago   3nintli8 
Zafra  and  Huelva.    2ninth3  Feb. 


823 

118 

2,065 

2,691 

2,859 

1,342 

231 J 

2,804 

3,1113 

3,169 

259 

291 

1,787 


Gross  Receipt*  for 

Week  or  Month. 

1917     I    -1  or  - 


Kb. 

l,17,™c 

36,000 

4,51,060 

11.25,  OOf 

14,41,00' 

6,16,102 

82,100 

23.47,00 

23,9  ,200 

10,20.0" 

38,868 

64,279 

6,31,815 

7,37,a76 


Total  Gross  Raceipts. 
1917.      I      4  or  - 


Of 

+      1,282 

-  8,20r 
+    25,102 

+    7,oo: 

-  95,00t 
*  65,6^6 
1  18,4-8 

-  86,O0C 
+  48.200 

-  14  977 

-  6,207 
+     4,409 

46,271 
t  1C2.928 


30,51,371 

10,5=.,500 
1,02.21,342 
4,-6,2i,844 

44,46,00: 

1,10,22,621 

2,37,600 

94,12,000 

67,55,900 

2,42,91,142 

9,12,644 

11,58,0,14 
1.48,43,487 

20,11,43: 


1,18,429 

48,200 

4,8^753 

62,69,609 

1,60.C00 

16,29,9-4 

25,275 

17,000 

2,1- ,900 

19,46,686 

16.685 

1,99,782 

8,11,616 

86,919 


Alil. 
Mar. 
Apl. 
Mar. 


Apl. 


Mar. 


17  weeks 
3  ninths 

16  weeks 
9  mnth: 
9  mnths 

12  weeVs 
43  weeks 
43  weeks 
43  wjeks 


13  weeks 
43  weeks 
1  ^  weeks 
43  weeks 

9mnths 

9  mnths' 

1  ninth  [Jan. 

9  uiuths  Mar. 

17  weeks  Apl. 

3  mnths  Mar. 

9  ninths 

3  ninths 

7  ninths' Jan. 

9innth.s|Mar. 
31  weeks  Feb. 

3  ninths  Mar. 
Year 

16  weekslAld. 
3mnth8jMar. 

4  ninths' Apl 


111 
3,536 

109 
3,792 
1,870 

190 
3,305 
1,205 

831 


3,475 

1,010 

1,83; 

1,180 

74S 

153i 

966 

52 


B38 
64i 
366 
1,069 
182 

562 
70 
681 
147 

271 
311 
186 
211 
319 
113 

"73 

33 

16 

136 

86 

(Net) 

66 

188 

71 

560 

104 

/Gross 

I  Net 

23 

316 


255 

..Drs 

36 

lOJ 


£ 

9,900 
2.660 
S6,000 
500 
107,00 
44,000 
23,833 
92,600 
31,700 
14,900 

M846,85C 

Mb4145000 

12,200 

2',232 

M8I468000 

Ma22.1000C 

21,988 

MSI762000 

Ms67,000 


47,306 
11,000 
35,848 

s  1,017,00c 

20,273 

28,041 
8  557 

67,622 
9,060 

14,078 

7,"" 

3,061 

1,492 

13,830 

$28,000 

$21,-32 

1,916 

Ps20,000 

5,145 

17,00C 

11,440 

4,466 

22,030 

6,646 

8,600 

t6,2-<4 

p889,24J 

69,862 

43,972 

7,750 

6,149 

4,240 

8,217 

2,830 

842,631 

4,661; 

$43,5C0 

106  776 
11,640 
9,960 


£ 

+  4,2£2 

+  60 

-  11,000 

-  600 

-  2,00c 

-  lO.OOC 

-  2,385 

-  12,700 
4  1,680 
+ 

+  10,360 
4  570,574 

I  4,70c 

4  4,336 

4  68,109 

+  84.201 

+  6,621 
-t  163,454 

-  35,000 


+  10,015 

+  3,300 

+  12,520 

4  157,30 

t-  1 

■(-  3,39» 

4  447 

4  12,235 

4-  1,631 

-  161 
4-  2,040 
+  40 

-  677 
4-  3,713 
+  7, 
1-  1,958 
f  64 

4  6,500 

-  1,211 
f  4,3£6 

i-  "l27 

4-  3,797 

-  1.273 
<-  1,600 
+  77: 
4  18.302 
^  6,034 
1-  3,041 
t-  6'0 
t-  929 
-I-  1,068 
4  637 
4  480 
4-  88.828 

334 
6,600 

17,746| 
3,75r 

-  1,284' 


£ 

297,502 

80,150 

3,706,000 

28,300 

4,864,254 

2,123.000 

2I6,«70 
4,474,700 
1,256.5;0 

616,600 


222,26'1 
389,426 


347,182 
290,000 


625,170 
33,000 
911, '90 
8,302,592 
16;,666 

6^4,290 

301,175 

1,842,565 

276,745 


667,174  4- 
210,886  4 
104,777  4 
79,186  - 
113,710  4 
217,690  4- 

15,641  - 


185,870 

11,641 

87,250 

36,400 

26.740 

177,916 

159,325 

26,600 

220,623 

1,539„582 

162,874 

108,492 

35.25 

285,356 

202,334 

16,194 

1C8,5'0 

11,412,618 

8.600 

1,249,936 

293,084 

38,440 
20,101 


£ 
32.130 

30,760 
118,000 

.1,0(0 
186,346 
147,000 

1,942 
306,900 

6,790 

6,300 


46,250 
28,079 


24,193 

40,000 


63,43'. 

9,100 

36,6"9 

1,123,615 

5,136 

52,991 
22,016 
142,215 
34,679 

27,648 
33,892 
12,399 
9,047 
24,682 
19,962 


247 

82,030 

774 

3,973 

'  2,120 
6,533 
2,402 
6,000 

28,074 
560,210 
9,492 
2,485 
1,000 

25,100 

17,690 
1,635 
9,050 
3,081,814 
1,084 

87,666 

37,390 
19,527 
2,657 


t  10  days. 
CANADIAN  RAILWAYS  WEEKLY  STATEVENTS. 


Ending 


Present 
Mile- 
age. 


Gross  Receipts 
for  Week. 


Total  Gross  Receipts. 
1917.       I      J  or- 


Oanadlan  Northern 
Canadian  Pacific 
Detroit  Grand   H. 

Grand  Trunk 

Grand  Tnmk  Pae. 
Oral  d  TrunkWest 

Temiscouta    

WhltePasstYiikon 


lOmnth.s 

Apl.   30 

9,405 

tJ9.52,IOO 

*    88,0CC 

42  weeks 

21 

12,993 

$2,708,0OC 

4  366,0Ce 

17  weeks 

31 

189 

t£I7,,126 

>        662 

17  weeks 

30 

4,008 

(£234,825 

f     4,282 

16  iveeks 

21 

916 

»n,977 

-    4,396 

17  weeks 

30 

336 

(£52,626 

1-     2,338 

2  mnths 

Feb.  28 

(Gross) 

$12,880 

10  weeks 

Mar.  14       .. 

33,411,400 
116,023,000 
206,657 
3,00 ',47P 
276,60r 
676,461 
29,5'jn 
64,887 


6,462.600 

14,335,000 

600 

213.409 

13,581 

22,306 

'18,357 


J  days. 


CANADIAN    RAILWAYS    MONTHLY   STATEMENTS. 


Name. 


CaoadiaB  Northern*  . .  | 
Canadian  PaciSc*   -( 


Grand  Trunk 1 

Grand  Trunk  We«t«m^ 

Detroit,  Gd.  Haven  4  1 
Milwaukee 1 


Period. 

Ending' 

1  mnth 

Mar.  31 

9mnthB 

Imnth 

31 

9  mnthg 

Imnth 

31 

Jmnthg 

Imnth 

31 

Smirha 

Imnth 

31 

3  mnths 

Gross. 


Inc.  or  Dec. 


$3,273,200 

$30,095,900 

$11,847,000 

$107,808,000 

£'823,600 

£2,225,100 

£147,2-0 

£408, 50f 

tS7,160 

£147,000 


•(-  666,200 
*■  6,961,300 
4-  1,466,000 
'  13,672,000 


9SK)C 

173,650 

:,200 

21.650 
6,200 
1,460 


Net. 

61«,130 

7,604,500 

3,937,000 

«,229,000 

194,850 

386,700 

600 

.     16,400 

■      6,160 

-     26,600 


Incor  Dec. 


261,700 

1,228.800 

516,000 

1,799,000 

12,750 

22,0.0 

31, '00 

93,300 

6,000 

21,600 


*  Net  earning*  before  deducting  tazei. 
OTHER  COLONI&L  RECEIPTS, 


Name. 


Period. 


Ending 


Present 
Mile 
age. 


Gross  Receipts  for 
Week  or  Month 


1916.     I  4.  or  - 


Total  Qroaa  Receipts. 


1916.      I      ■)  or  — 


Demerarm  

Haahonaland    . . 
Mid.  of  W.  Aust. 
New  Cape  Central 
New  South  Wales 

Govt.  Railways 
Rhodesia  Railways 
Rhodesia  Katanga 
8.    African    Govt. 

Railways     


Imnth 
Smntls 
8  ninth 
12  weeks 

33  weeks 
6  mnths 
5  mnth: 


Jan.  31 

Feb.  28 

28 

Mar.  24 

Feb.   17 
28 

23 

Mar.    3 


60 
810 
S77 
205 

4,274 
1,397 


£ 

$26,287 
60,772 
8,705 
2.028 

160,872 
77,106 
7,336 


£ 

4-  2,686 

-  1,142 

-  72« 
1-  271 

+  11,984 

e  4,228 

-  613 


£ 

365,'61 
67,217 
23,308 

6,158,973 
402,88c 
40,032 

12,408,094 


6,548 

1,665 
3,666 

72,304 
30,806 
6,I4i 

748,141 


AMERICAN     RAILROADS     MONTHLY     STATEMENTS. 


Alabama  OL  8ontheni"-| 
Alabama  k  Yicksburg  { 
Atchison,  Top.,  It  8.  Fe.  { 
Atlantic  Oout  Line  . .  { 
Baltimore  and  Ohio*  . .  { 
Chesapeake  and  Ohio* .  \ 
Ohicago  »  N.  Western. .  { 
Ohlc,  Burl.,  tQulncy'l 
Chicago  Gt.  Western  { 
'hleai[o,Hll.,tBtFanl  i 
Cincinnati  N.  Orleans  | 
Colorado  &  Southern  . .  \ 

Onba  Railroad* \ 

Delaware  and  Hndaon*-i 
Oenver  and  Bio  Grande  \ 

Erie  Railroad    

()reat  Northern    

Illinois  Central    

Kansas  Olty  Boathem . 

Lehigh  Valley  

Lonlsvlllet  Nashville.  { 
Vllnn.  8t.  PanUSool  ..{ 
iftlBB.,  Kansas, 
Ulseourl  Faclflc 
Mobile  and  Ohio  .,, 
Sew  York  Central  ....{ 
S.T.,  N.  Hav.,  t  Hart  { 
N.r., Ontario,* West.  { 
ilorfolk  and  Western  { 
?f orthem  Pacific | 

Pennsylvania  System :  / 
Kastof  Pittsburg..  I 

West  of  Pitt8bnrg{ 
mt«.,  0.0.,*  St  Louis.  { 
Phlla.  k  Beading  Rly.*  I 
Phlla.  *  B.  Ooal  *  Iron*  { 
3t  L.  *  Ban  Francisco  { 

Seaboard  Air  Line i 

Southern    J 

Sontbem  Faoiflo -j 

Hnion  PaclDo    { 

Vicksburg,  Shreveport 
and  Pacific.  I 


I,  *  Texas*-! 
Illc   ....     { 


Period.   Ending 


1  mntl 

8  ninths 
1  miitli 

9  ninths 
I  ointt 

8  mnth^ 
1  mntl: 
8  mnths 
I  mntl 
3:nn(l8 

1  mntl 

2  ninths 

1  mntt 

2  nnntb' 
t  mntl 
2  mnth: 
t  mnth 
8  ninth: 

1  mnth 

2  mnth: 
1  mnth 
7  ninth; 

1  ninth 

2  mnths 
'  ointt' 

7  mnth. 

1  mit'l: 

2  mnths 

1  miil.t: 

2  nintlis 
1  mnth 

Year 
1  ninth 
7mnth8 
1  mnth 
2mnth^ 
1  mnth 

3  .nnth- 

1  mnth 

2  mnths 
!  mnth 
2  mnths 
!  mnth 
2  mnths 
>  mnth 
2  mnth. 
1  ninth 

8  mnth: 
1  mnth 

7  mnths 

1  'imtV: 

2  mnths 
I  lunth 

8  mnths 

1  mnth 

2  tunths 

1  mnth 

2  mnth: 

1  mnth 

2  mnth 

1  nintl 

2  mnths 

1  b 

2  mnths 

2  mnth: 

1  lonit 

2  mntlj 

1  mnth 

2  mnth: 
1  mnth 
8  mnth: 
1  mutb 
8  ninths 
I  mntb 

8  mntb: 
I  mntl 

3  muthi 

1  tnnti 

2  mnths 

,11.  h 

9  mnths 

lUl'lL 

3  mnths 


Feb. 

Mar. 
Feb. 

Mar. 
Feb. 


Jan. 
Feb. 
Jan. 
Feb. 


Mar. 
Feb. 


Jan, 
Feb. 


Gross. 


Mar. 
Feb. 
Mar. 


$ 

448,000 

4,042.000 

166,000 

',483,000 

11,692,000 

101,741,000 

3,79\000 

7,510,000 

9,695,000 

28.131.000 

3.679,000 

7,900,000 

6,683,000 

14,664,000 

8,593,000 

18,184,00,'! 

1,098,000 

11,078,000 

6,515,000 

14,866.  nnn 

1,' 82,888 

7,236,262 

1  325,000 

2,981,000 

761  DOC 

3,936,310 

1,762,000 

3,915,000 

1,759,000 

3,945,000 

4,459,000 

9,607,000 

4,°24,O00 

10,606,000 

6.250,,]00 

15,024,000 

1,076,000 

3,142,000 

3,305.,100 

6,^63,000 

6,346,000 

11,301,000 

1,88:, 000 

4,428,000 

3,016,0C0 

6,425,000 

6,665,000 

11,966,000 

1,143,800 

7,361,000 

13,634,000 

29,535,000 

5,725,000 

64,380.000 

663  0)0 

1,197,000 

4,527,000 

9,489.000 

6,430,000 

11,719  ilOO 

21,227,000 

45,196,0C0 

9,b4ii,0„0 

21,429,0(0 

4,920,000 

10,417,000 

4,584,000 

10,OUO,OCO 

3,185  00(: 

7,319,030 

4,248,000 

37,7  0,000 

2,649.000 

5,119,000 

6,998.000 

62,696,000 

15,481,000 

43.167.0OC 

7,587,000 

16,071,000 

177,000 

1,643,000 

3,378,000 

9,009,00c 


Inc.  or  Dec, 


$ 

f  18,000 
4  445,0nf 
4  24,000 
4  210,000 
4  947.,:0( 
<  14,463,  lOf 
4  442.000 
4  1,'>77,00I 
423,000 
4  2,C91,W 
•  169,000 
11,000 

■  336,000 
-     844,300 

■  343,000 
l,970.00r 

4-  156,r0C 
"  ,527,300 

-  1,184  "0 
47»  •"' 

4-     153,274 

+  1,112,232 
87,0  00 
442  0^0 
69,600 
704,590 
363.  OOC 
360,000 
5.000 
485,000 
636,000 
772,000 
644,000 

4  1,624,000 
368.000 

4  1,492.000 


Net.      Inc.  er  Dec. 


163.000 
632,000 
175,000 
50,000 
347,000 
4  1,262,000 

-  476.000 

-  6  3,000 
426,000 

1,3(3.000 
635,000 

2,001  000 
4-  206,000 
4-     667,000 

1,598,001 

-  585,000 

-  77,000 
4  4,761,000 

115,000 
166,000 
61,000 
4  363,000 
4     467,000 

t  i,;oo,ooc 

r  39  030 
4  1,995,000 

-  t61,(iO 
1-     363,000 

-  60,000 
t     690,010 

-  221,000 
4     144,000 

-  323  000 

-  633,000 
1  400.00C 
4  5,122,000 
4  260.000 
I-  6-4,000 
4  276,000 
1  6,320,000 
'  2,707.000 
,  9,369000 

-  426,100 
4  654.  OOC 
4  i8,)0C 
I  282  100 
4  2.-3  000  I 
4     251,000  1 


i 

79,000 

1,316,01(1  t 

51,n«i 

,577,000 
3,656  nor  * 
35.824  10(1  I 
1,421  nor  4 
2,707  00"  I 
1,469  100  — 
5,  39, -nn  - 

792  IOC  — 
2  045  ,10' 

696  inO  _ 
2,614  .IOC  - 
2,712  :lcf 
6,046  ■"■■   1 

187,00'  - 
3,183  OOC   1 

3"6  in:- 
1,971,1'""- 

511,4  2  4- 
2,475,006  4- 

457,0'0  4- 

1.127.000  ' 
20»,40'1  — 

1,191,61-   - 

121.000  — 
48C,.,inf  — 

-    159,51'  - 

330,'0(  — 

Dr.3C0.O01  - 

1.041.001  - 
416,  ^C(  4- 

l,492,00f  4 
1,397, 10(  4 
2,954,001  4 

360.001  4 
l,079.0(l(  4 

61.n0(  — 

422  OOf  - 

1,483  000  + 

3,413,000  4 

202  000  - 

981.001  — 

187.000  4- 

692.00(1  1 

l,225,10f  4- 

2,999,01'    ■ 

2<5,  OC    ■ 

1,620,000  - 

948.OO0  - 

4,296,00f  — 

1,009,000  — 

16,691,000   1 

60.000  _ 

179,,100  _ 

1,812,010 

3,696.000  4 

1,666  100  t 

3,783,:lno  4 

992.00:- 

6,441,000  — 

354,000 

879  00    - 

360.  ,»l'  _ 

1,254.10    _ 

1,127  0-    - 

2,650,00     4 

521.01'    • 

860,010  4- 

1.108,00    4 

11,342,000  4- 

725,000  — 

1,464.000  4 

1,-'60,000  _ 

16,039,011 

4,36  >,X0 

11,881.00' 

1,582  10- 

3,764  1- 

51,000 

463,0  0 

94:,,     1. 

2, 136. 'IOC 


$ 

29,000 

288  000 

32.000 

122,000 

242,100 

T,  560.  OOC 

219,000 

668,000 

719.000 

2  4,000 

205  OOC 

144  000 

1,087,000 

76,5,000 

356,  MC 

317.100 

19i,C00 

289,0OC 

1673.  OOC 

1,488  ™ 

61,513 

834,638 

32,000 

31°,0O0 

190, 80C 

319,300 

623.000 

886  IOC 

230,900 

132,9  0 

1,389,000 

2,231,000 

126  900 

190,C«0 

17>,a«0 

601,000 

4C,0OO 

310, 00« 

666,000 

1,012,000 

10,000 

363,000 

458,000 

610,000 

73.000 

624,000 

498.000 

1,306.000 

82,000 

29,800 

3,382,000 

4,333  000 

1(9,000 

796,000 

79,0(0 

117,000 

79,00c 

86  OOC 

50,000 

2l7,:100 

2,84  SODO 

3,016,000 

1,567,000 

3,380,100 

679,030 

819,000 

492.00' 

»t2.oao 

96,310 

2/0,000 

87,000 

2,377,00c 

16,100 

103,000 

270,000 

2,296,000 

37,000 

4,046.000 

1,1-7,000 

1,294  100 

32,000 

209,030 

5,  OC 

360,  OCO 


AMERICAN    RAILROADS   WEEKLY    STATEMENTS. 


Name. 

Period. 

Ending 

Receipts 

for  Week.     1       Total  Receipts. 

1917.       1    4 

.ir  -    1     1917.     ,     4  or  - 

Alabama  Great  Southern 

33  weeks 

Feb.  14 

$ 
116,  OOO 

4 

$               $ 
10,00-1    3,8^8,000 

4-      443,000 

Cincinnati,  New  Orleans 

50  weeks 

2E 

387,876 

4 

64,423    7,219,17? 

^    1,'96,147 

Colorado  and  Southern.  - 

16  weeks 

Aid,   14 

303,616 

f 

42,354    4,947,68; 

(       636,815 

Denver  and  Rio  Grandi- 

16  weeks 

14 

678,930 

(- 

121,100    7.284,03- 

r    1,050,613 

41  weeks 

14 

48,053 

1- 

2,5Ia    2,241  88E 

^       286  2ii4 

Loiiisville  and  Nashville 

14  weeks 

7 

1,358,490 

+ 

147,625  18,632,111 

•     1,977,527 

Missouri,  Kansas,  &c. 

15  weeks 

14 

666,160 

-f 

61,750  1,, 85)2,21  S 

r    1,886,453 

11  weeks 

V 

241,818 

6,312    P,l<00,309 

1       625,708 

Southern  Railway  

41  weeks 

14 

2,147,420 

^ 

291,627  81,424,394 

4-   9,253,036 

Texas  an  d  Pacific 

15  weeks 

14 

594,179 

-f 

14,02,-     6,95  ,99i 

^        672,976 

TRAMWAY  AND  OTHER  WEEKLY  GROSS  RECEIPTS, 


Receilltfl 
^Vcck 

for 

T'tal 

Name 

Period.  Ending 

Present 

BeceipU 

age. 

1917.     1  1- 

or  — 

1017.     1  + 

or  — 

Anglo-Argentiue    , . . 
Auckind  Elect(2Bdy8: 
Blickpooi  and  Fleet- 

17  weeks 

Apl.   2! 

329 

•4!l,ll44:  — 

2,9.57 

8  8,Li6:  , 

l,nC6 

280  ilays 

6 

27i 

£21,178 

4- 

41i 

214,5(< 

+ 

3,Sb2 

.,1' 

6,'7J 
168,46 

fS4 
665 

Bristol  Tramways  . . 

22  weeks 

27 

£10,282 

_ 

961 

4- 

Burnley  Corporation 

17  weeks 

2< 

12 

il,718,'  — 

144 

Calnittii  Tramways. 

17  weeks 

2f 

364 

R64,584'4- 

2,860 

1,094,29a 

4 

15,911 

17  weeks 

26 

16 

£1,2  6- 

30C 

18,4,61 

-- 

209 

Cork  Electric  

17  weeks 

26 

9i 

£1,087 

114 

2I,86( 

^ 

900 

Dublin  United  

17  weeks 

27 

64^ 

£6,648 

+ 

4,28' 

99,741 
26,03! 

4,221 

Egyptian  Marketa  ,. 

17  weeks 

26 

£1,138 

+ 

342 

i 

4546 

Grand  Canal  

17  weeks 

27 

237J 

£1,216 

4- 

681 

16,6: 

2.67U 

Hastings  and  District 
long  Kong   

16  weeks 

22 

19 

£973 

+ 

63 

14,U 

2,714 

8  weeks 

Mar.    J 

£19.963 
£2!i0 

+ 

8,875 

126,75: 

10,641 

sic  of  Thanet 

30  weeks 

Apl.   28 

m 

7,491 



338 

Lanarkshire   

17  weeks 

26 

28 

£2,846 

+ 

328 

40,701 

+ 

4,381 

Lancashire  United  . . 

17  weeks 

25 

42 

£2.018 

645 

3.,61. 

4- 

2,961 

Liverpool     Corpora- 

tion Tramways 

16  weeks 

21 

124 

£14,732 

4- 

1,16': 

223,391 

■f 

1<,6I9 

Madras  Electric   

New     Soutli    Wales 

16  weeks 

30 

(2  wks) 

Ka  33,946 

4- 

1,584 

276,0  92 

-1- 

$4,622 

GoveriinientTrams 

33  -T.-eks 

Feb.   17 

220 

£40,595 

4- 

39( 

1,262,'iC 

4- 

2,651 

Pemambnco  Trama.. 

17  weeks 

Apl.   29 

£3,792 

4- 

1,051 

611,336 

4- 

9,2'.9 

Provi  icial   

30  weeks 

28 

11 

£2,311 

605 

50,!9I'  — 

2,39 

Rtiondda 

16  weeks 

IB 

£1,436 

4- 

23C 

211,893  4- 

2,6^9 

Slianghaj  Electric  . 
Hingiiporu  Electric  . . 

6  weeks 
11  weeks 

Feb.     7 

Mar  17 

$23,089 
$13,043 

4 
4- 

5  370 
1.084 

142.962 
146,695 

+ 

17,440 
12,244 

Apl    19 
29 

7, '70 
31,349 

-1- 

r 

728 
3,617 

Yoi'k»lilre(W.Bi<iin(i) 

17  weeks 

27 

£l,976i 

- 

4ji 

792 
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MINING  OUTPUT   STATISTICS  FOR  APRIL. 


Name  ol  Mine. 


Gold. 

Brilliant  Extended  . . 

Esperanza  

Frontino  and  Bolivia 
Granville 

Granville  Mining 

Lena  Goldfields 


Le  Eoi  No.  2 


Oriental  Consolidated 


Oroville  Dredging 


Sudan  Gold  Field 

Copper. 

Arizona  Copper 

Central  Chili  Copper  , 

Cordoba  Copper 


Cordoba  Copper    

Hampden  Cloncurry  Copper 


Eyshtim  Corporation 

Namaqua  Copper 

Tanganyika  Concessions 

Coal. 

Chinese  Engineering 


Cl7desdale(Transvaal)CoUieries 


Dundee  Coal 

Durban  Navigation  Collieries. 
Glencoe  (Natal)  Collieries    . . . . 

Hatting  Spruit  Collieries 

Natal  Navigation  Collieries 

Tweefontein  Colliery 

Vryheid    

Tin. 
Chenderlang  Tin 


Eamunting  Tin. 
KwaliTln    


Tronob  South 


Miscellaneous. 

British  Broken  Hill  Proprietary 


North  Broken  Hill 


Tolima  . 


Total  Oatpnt. 


Cable:-" Crushed,  275  tons;  value,  £672; 
cyanided.  280  tons;  value,  £n5." 

March  return:  Ore  milled,  23,865  tons; 
operating  profit,  £13,234. 

1.800  tons  milled,  valued  at  £7,042. 

Week  to  April  7 :  Canadian  Klondyke 
Mining  Co.'s  output,  123  ozs  from  13,845 
yards.  Week  to  April  14 :  360  ozs  from 
34,110  yards. 

Canadian  Klondyke  Mining  Co.'s  output, 
week  ended  April  21, 521  ozs  from  53.940  yds. 

Abstract  from  report  from  Lenskole  from 
Sept.  JO,  1916,  to  Feb.  28,  1917  (o.s.),  fifth 
month  of  new  financial  year :  "  Gravel 
mined,  299,506  cubic  yds  ;  gravel  washed, 
238,568  cubic  yds;  gold  dust  and  nuggets 
produced,  147,019,353  ozs  troy,  having  esti- 
mated value,  £558,673." 

Report  from  company's  managers  at  Ross- 
land:  *'Joaie  mine,  March  :— Shipped,  1,197 
tons  ore ;  receipts  from  smelter,  ®16,63t 
(£3  429),  being  payment  for  1,439  tons  ore 
shipped;  sundries,  $32  (£7) ;  total,  $16,663 
(£3,436). 

Results  for  Jan.  received  by  mail .  "  Crushed, 
27,428  tons;  gross  receipts  for  month,  U.S. 
gold,  $154,056;  net  profit,  $78,811." 

Oroville  (gross)— Week  to  March  29:  $5,991.58, 
two  dredges.  Pat»  (gross)— March  12  to 
25:  $25,936  from  42,333  cubic  yards. 

Jan.  return  :  Gold  realised,  £4.541. 

Production  for  April,  2,F00  tons  copper. 
Three  months  to  March  31:   742  tons  copper 

and  usual  proportions  of  gold  and  silver. 
Half-month    April :    Gross    tonnage    raised, 

3,413;  average,  1  82  %.    3,141  tons  sent  for 

treatment,  averaging  1*95  %. 
118  tons  ;  estimated  value,  £15,800. 
Cable :  "  April,  smelter  treated  6,791  tons  ore, 

yielding  600  tons  copper,  201  ozs  gold,  and 

4,087  ozs  silver.       This    includes    56   tons 

copper  from  Customs  ore." 
Four  weeks  to  March  25  :  Blister  copper,  440 

long  tons. 
45  tons  copper.    .Furnaces  idle    half  month 

(repairs  and  coke  shortage). 
Copper  production  by  Union  Miniere  du  Haut 

Katanga,  April,  2,307  tons. 

Week  to  April  21  :  Sales  of  coal  by  Kailan 
Mining  Administration,  54,194  tons. 

Last  month's  output  from  Coalbrook  Colliery, 
17,833  tons;  from  Blackhill  Colliery,  15,780 
tons. 

Output  and  sale,  30,213  tons. 

20,141  tons. 

Output,  11,674  tons. 

5,125  tons. 

Output,  25,180  tons. 

Output  for  the  month  of  April,  37,455  tons. 

April  output,  30,780  tons. 

Fortnight  to  April  30 :    Tin  ore,  310  piculs  (18 

tons).    Month,  560  piculs  (33J  tons)  ;  value, 

£3,800;  working  cost,  £1,685. 
Fortnight  to  April  30  :  Tin  ore,  216  picnls  (12J 

tons).      Month,  386  piculs  (23  tons),  value 

£2,450;  working  cost,  £1,170. 
March  output:    11  tons.     Decrease  due    to 

temporary  trouble  with    native    tributors, 

now  overcome. 
16J  tons  of  tin  ore ;  estimated  value,  £1,960  ; 

working  cost,  £1,'770. 

Returns,  fortnight  ended  April  28 :  8,315  tons 
crude  ore  produced  1,275  tons  lead  concen- 
trates, containing  65  %  lead  and  26  ozs 
silver  per  ton,  also  1,290  tons  zinc  concen- 
trates, assaying  44J  %  zinc.  Carbonate  ore 
raised  330  tons. 

Cable:  "  During  last  week  produced  900  tons 
concentrates,  containing  577  tons  7  cwts 
lead  and  20,520  ozs  silver  for  rim  of  144 
hours." 

Feb.  return  :  45  tons  (fine  silver,  valued  at  39d 
per  oz),  £3,025  5s  3d ;  net  excess,  £300. 


WEST  AFRICAN  GOLD  OUTPUT.— The  following  are  the  gold 
returns  for  the  three  months  ending  March  31,  1917,  as  compared 
with  the  same  period  of  1915  and  1916  : — 


January  ., 
February . , 
March  .... 

April , 

May 

June 

July , 

August  . . 
September 
October  . 
November 
December 


1915. 


Oza. 


34,972 
34,622 
37,307 
36,319 
34,402 
32,773 
34,001 
33,455 
32,810 
34,300 
29,496 
37,816 


Est. 
Value. 


£ 
143,649 
144,034 
153,770 
149,978 
142,123 
135,289 
140,290 
139,364 
135,744 
141,771 
122,138 
158,323 


1916. 


Est. 
Ozs.  Value, 


33,883 
33,167 
36,417 
32,796 
32,077 
30,64) 
30,402 
30.225 
30,724 
31,979 
31,363 
35,374 


412,273 1706473  389,068  1615306 


£ 

140,579 
137,739 
150.987 
135,976 
132,976 
127,107 
128,574 
125,143 
127,138 
132,577 
130,101 
146,409 


1917. 


Ozs. 


31,756 
25,334 
38,126 


95,216 


Est. 
Value. 


£ 
131,665 
104,892 
158,727 


Sir  Frederick  R.  Upcott,  owing  to  ill-health,  has  resigned  the 
chairmanship  of  the  East  Indian  Railway  Company,  and  Colonel 
Richard  Gardiner,  R.E.,  has  been  appointed  in  his  place,  while 
Sir  David  M.  Barbour  has  been  elected  deputy-chairman. 

Sir  Edward  Goulding,  Bart.,  M.P.,  has  been  elected  a  director 
of  the  Trustees,  Executors,  and  Securities  Insurance  Corporation. 

The  directors  of  the  London  City  and  Midland  Bank,  Limited, 
announce  that  they  have  elected  the  Right  Hon.  Reginald  McKenna 
to  a  seat  at  their  board. 


395,284 


GOVERNHEMT   STOCKS,   &c. 

CHINESE  GOVERNMENT  7  PER  CENT.  PEKING-HANKOW  RAIL- 
WAY REDEMPTION  LOAN.  —  Bond  certificates  issued  by  the 
London  City  and  Mildand  Executor  and  Trustee  Company, 
Limited,  coupon  No.  13,  due  May  5  next,  will  be  paid  at  the 
London  City  and  Midland  Bank,  Limited,  5  Threadneedle  street, 
London,  EC,  or  any  of  its  branches,  on  and  after  that  date. 
CITY  OF  PERNAMBOGO  (RECIFE)  5  PER  CENT.  GUARANTEED 
LOAN. — Messrs  Dunn,  Fisher,  and  Co.  announce  that  they  will 
pay  the  coupon  due  May  i,  1917,  in  respect  of  the  above  bonds 
at  their  offices,  41  Threadneedle  street,  E  C.  2,  on  and  after  that 
date. 

COLONIAL  STOCK  ACT— (Addition  to  List  of  Stocks  under 
Section  2.) — Pursuant  to  Section  2  of  the  Colonial  Stock  Act, 
igoo,  the  Lords  Commissioners  of  His  Majesty's  Treasury  hereby 
give  notice  that  the  provisions  of  the  Act  have  been  complied  with 
in  respect  of  the  following  stock,  registered  or  inscribed  in  the 
United  Kingdom: — South  Australian  Government  5 J  per  Cent. 
Inscribed  Stock  {1922-1927). — The  restrictions  mentioned  in  Sec- 
tion 2  Subsection  (2)  of  the  Trustee  Act,  1893,  ^PP'y  to  the  above 
stock  (see  Colonial  Stock  Act,  1900,  Section  2). 

MEXICAN  GOVERNMENT  GUARANTEED  SECURITIES.  —  The 
Council  of  Foreign  Bondholders  announce  that  the  following  com- 
mittee has  been  formed  to  represent  the  holders  of  the  above 
securities  with  a  view  to  the  protection  of  tneir  interests: — C.  E. 
Barnett,  chairman  (ex  officio) ;  the  Right  Hon.  Sir  F.  G.  Banbury, 
Bart.,  M.P. :  the  Right  Hon.  Lord  St.  Davids,  P.C.  ;  L.  H.  De 
Friese,  C.  T.  Falk.  G.  J.  Marjoribanks,  H.  B.  Rayner,  H.  T. 
Tatham,  Sir  G.  A.  Touche,  M.P.  ;  and  G.  \V.  Williams. 

STATE  OF  SAN  PAULO.— State  of  San  Paulo  5  per  cent.  Treasury 
Bonds,  1913,  and  5  per  Cent.  2-year  Treasury  Notes. — Messrs  J. 
Henry  Schroder  and  Co.  announce  that  they  have  further  received 
^63,897  in  respect  of  the  surtax  collected  weekly,  for  the  service 
of  the  English  portion  of  the  above  bonds,  and  a  further  ^95,846 
in  respect  of  the  surtax  collected  weekly  as  security  for  the  notes_ 

BANKS. 

BRITISH  BANK  OF  NORTHERN  COMMERCE— The  report  for  the 
year  ended  March  31st  last  states  that,  after  payment  of  all 
expenses,  making  provision  for  rebate  on  bills  discounted  and  bad 
and  doubtful  debts,  and  after  valuing  the  investments  at  or  below 
prices  current  at  March  31st  last,  the  accounts  show  a  net  profit  of 
^74,170,  to  which  falls  to  be  added  the  balance  brought  forward  of 
;fi5,263,  making  ;f  89,434.  An  interim  dividend  of  6  percent,  has 
been  paid,  and  the  directors  now  recommend  a  further  dividend  of 
12  percent.,  making  a  total  distribution  of  18  per  cent,  for  the 
year,  free  of  tax,  that  ;^2i.g34  be  carried  forward  to  next  account. 

YOKOHAMA  SPECIE  BANK.— The  report  for  the  half-year  ended 
December  31st  last  states  that  the  gross  profits,  including  1,437,4=5 
yen  brought  forward,  amount  to  31,677,368  yen,  from  which 
27,657,512  yen  has  been  deducted  for  interests,  taxes,  current 
expenses,  rebate  on  bills  current,  bad  and  doubtful  debts,  bonus 
for  officers  and  clerks,  &c.,  leaving  4,019,856  yen  for  appropria- 
tion. The  directors  propose  that  500,000  yen  be  added  to  the 
reserve  fund,  and  recommend  a  dividend  at  the  rate  of  12  per 
cent,  per  annum,  which  will  absorb  1,800,000  yen.  The  balance, 
1,719,856  yen,  will  be  carried  forward. 

ASSURANCE    COMPANIES. 

COMMERCIAL  UNION.— The  net  premiums  in  the  fire  depart- 
ment during  1916  were /4,o25, 942,  an  increase  of  ^270,050;  the 
claims  paid  and  outstanding  /2, 081, 471,  or  51.7  per  cent,  of  the 
premiums;  and  the  expenses  /i, 442, 390,  or  35.8  per  cent.  The 
profit  was  ;f  394, 061,  after  allowing  40  per  cent,  of  the  premiums  as 
a  reserve  for  unexpired  risks.  The  fire  fund  was  increased  from 
/3, 928, 983  to  ;f4,23i,o63,  and  /2oo,ooo  transferred  to  profit  and 
OSS.  In  the  marine  department  the  premiums  were  ;f946,548,  as 
compared  with  ;^759,79i ;  the  claims  paid  and  outstanding 
/622,978  ;  and  the  expenses  £&i,'jo2.  After  setting  aside  40  per 
cent,  of  the  increased  premiums  to  provide  an  additional  reserve 
for  unexpired  risks,  there  was  a  profit  on  the  marine  department 
of  /i65,i65.  A  sum  of  ^^50,000  was  transferred  to  profit  and  loss, 
and  the  marine  fund  increased  from  ;fi,202,83o  to  ;fi,392,699. 
In  the  accident  department  the  net  premiums  were  /3, 187, 333  ; 
the  claims  ^1,609, 513.  After  providing  for  unexpired  risks  and 
transferring  ;^i55,ooo  to  profit  and  loss,  the  accident  funds  were 
/i, 752, 058.  In  the  life  department  2,684  new  policies  were 
issued,  assuring  /i, 742, 854.  The  amounts  carried  to  profit  and 
loss  from  the  fire,  marine,  and  accident  departments  were 
/405,ooo,  and  there  was  a  balance  of  £i^S,\?,o,  after  transferring, 
among  other  items,  /i7i,953  to  investment  reserve  and  con- 
tingency fund,  raising  it  to  /i, 000, 000.  The  directors  recommend 
a  dividend  of  14s  a  share,  less  tax,  making,  with  the  interim 
dividend,  26   a  share  for  the  year,  less  tax. 
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DRAPERS'  MUTUAL. — The  premium  income  in  1916  from  home 
business  was  ;£'27,447  net,  an  increase  oi  £2,116,  while  the  pre- 
miums from  foreign  business  were  £<^,(>ii,  a  decrease  of  ;f8, 044. 
The  claims  paid  and  outstanding  were  £2-^,0"]^  (62  per  cent,  of  the 
premiums),  and  the  total  expenses  ;f  15,294  (41  per  cent.).  The 
revenue  balance  of /i  1,042  was  carried  forward  as  a  reserve  for 
unexpired  risks. 

EQUITABLE. — The  new  business  for  £1(^16  was  255  life  policies, 
assuring  £329,698  net.  The  premium  income  was  £223, 507,  and 
the  total  expenses  67  per  cent.  Death  claims  were  heavy,  and 
amounted  to  /372,259.  Under  the  whole-life  policies  which 
became  claims  the  original  sum  assured,  ;f  179, 450,  had  been  in- 
creased by  bonus  additions  to  ;£363,939,  or  by  more  than  102  per 
cent.  The  funds  yielded  an  average  rate  of  interest  of  £i,  14s  6d 
per  cent.,  subject  to  tax  ;  ^125,000  was  written  off  for  deprecia- 
tion, and  at  the  end  of  the  year  they  amounted  to  ;f  4,865,954. 

GENERAL  ACCIDENT. — In  the  accident  department  the  net 
premiums  were  /i, 253, 602,  the  claims  paid  to  ;f  743,307,  and  the 
expenses  and  commissions  to  ;£4g8,547.  The  profit  and  loss 
accaunt  was  credited  with  ;f  105,971  from  the  accident  account  and 
debited  with  ^136,799  loss  in  the  United  States;  the  accident 
funds  were  increased  from  ;£840,425  to  ;£883,ooo.  In  the  fire 
account  the  premiums  were  £193,549,  the  losses  paid  £76,238,  and 
the  total  expenses  £71, 123  ;  the  funds  were  increased  from  £135,703 
to  £142,231,  and  £39,570  carried  to  profit  and  loss.  The  credit 
balance  at  profit  and  loss  was  £21,455;  ''  's  proposed  to  pay  a 
dividend  of  5  per  cent,  on  the  ordinary  shares,  carrying  forward 
£1,305.  "The  directors  hope  that  the  United  States  business  is 
now  on  such  satisfactory  lines  as  will  shortly  enable  it  to  be 
worked  at  a  profit,  and  thus  give  the  shareholders  the  full  benefit 
of  the  large  profits  that  are  being  earned  elsewhere." 

LONDON  AND  LANCASHIRE  LIFE.— In  the  life  department  1,167 
new  policies  were  issued  last  year,  assuring  £631,201,  at  new 
premiums  of  £25,870,  of  which  £21,600  was  reassured.  The  life 
premium  income  was  £383,982,  aE;ainst  £389,879.  The  average 
rate  of  interest  yielded  by  the  funds  was  £4  6s  iid  gross,  and 
£3  i6s  lod  net,  after  deducting  tax.  After  payment  of  all  out- 
goings the  life  and  annuity  funds  increased  by  £41,670  to 
£3,991,109.  The  net  premiums  in  the  fire  department  were 
£86,237,  and  the  claims  £39,217  (45'5  per  cent.).  After  providing 
tor  unexpired  risks  on  the  basis  of  40  per  cent,  of  the  premiums 
there  was  a  balance  of  £11,371  transferred  to  profit  and  loss.  A 
sum  of  £6,948  was  carried  from  profit  and  loss  to  the  reserve  fund, 
making  it  £20,000,  and  leaving  abalance  of  £6,541.  The  directors 
recommend  a  dividend  of  5  per  cent,  and  a  bonus  of  2s  a  share, 
making  a  total  of  3s  a  share,  less  tax. 

LONDON  LIFE. — New  life  policies,  numbering  539  and  assuring 
£791,030  net,  were  issued  in  1916,  as  against  £502,910  net  in  1915. 
The  net  premium  income  was  £460,135,  an  increase  of  £18,847. 
Claims  by  deafh  were  £280,141.  as  against  an  estimated  amount 
of  £377,224.  The  average  rate  of  interest  yielded  by  the  funds 
was  £4  13s  lod  per  cent,  gross,  or  £3  15s  2d  per  cent,  after 
deducting  income-tax.  The  rate  of  interest  for  the  year  beginning 
July  ist  next,  under  the  various  schemes  of  accumulation, 
was,  accordingly,  to  be  ^3  5s  2d  per  cent.  net.  The  total 
expenses  of  management  were  only  4.51  per  cent,  of  the  pre- 
miums, the  lowest  of  any  life  assurance  company.  The  value  of 
the  securities  was  written  down  by  £100,449,  utilising  £100,000  of 
the  war  reserve.  In  spite  of  this,  the  total  funds  have  increased 
by  £52,999  to  £5,570,812.  The  surplus  of  the  funds,  after  allow- 
ing for  income-tax,  was  £53,187.  The  directors  have  increased 
by  one  the  rates  of  reduction  of  premiums,  which  will  range 
from  the  equivalent  of  123  per  cent,  to 53  per  cent.for  the  eleventh 
series.  A  reversionary  bonus  in  respect  of  policies  with  right  to 
participate  has  been  declared  of  35s  percent. 

NATIONAL  BENEFIT. — In  the  marine  department  during  1916 
the  premiums  were  £108,603,  'he  claims  paid  and  outstanding 
£43,704,  and  the  expenses  £13,686.  The  balance,  subject  to  un- 
expired risks,  was  increased  from  £12,238  to  £43,441,  and  £20,549 
carried  to  profit  and  loss  In  the  fire  and  general  departments,  the 
premiums  were  £43,276,  the  claims  £32,946,  and  the  expenses 
£14,106.  The  balance,  subject  to  unexpired  risks,  was  £5,338, 
against  £5,834,  after  £3,186  had  been  brought  from  profit  and  loss 
account.  In  the  life  department,  438  new  policies  were  issued 
assuring  £97,314.  The  valuation  to  December  31st  last  shows  a 
liability  of  £22,038,  to  meet  which  £8,623  has  been  transferred 
from  profit  and  loss.  The  profit  and  loss  account  received  £20,549 
from  the  marine  account,  and  £1,436  from  bond  investment  account, 
and  transferred  £1,000  to  investment  reserve,  £6,150  to  special 
reserve,  £8,623  to  life  assurance  account,  and  £3,186  to  fire  and 
general  account.  The  directors  recommend  a  final  dividend  at  the 
rate  of  2  per  cent,  and  bonus  of  3  per  cent.,  makmg  10  per  cent. 
for  the  year.  The  company  has  issued  new  reduced  rates  for 
whole-life  policies 

NORTH  BRITISH  AND  MERCANTILE.— The  net  fire  premiums 
during  igi6  amounted  to  £2,354,733,  against  £2,146,759  in  1915. 
Claims  paid  and  outstanding  were  £1,229,381  (52.2  per  cent.),  and 
the  total  expenses  were  £881,049  (37-5  ps""  cent.).  After  in- 
creasing the  reserve  for  unexpired  risks  from  £858,704  to 
£941,893,  there  was  a  surplus  of  £161,113,  which,  with  £79,635 
from  interest,  was  transferred  to  profit  and  loss.  In  the  accident 
department  ("railway  passengers")  the  net  premiums  were 
;f 43*5,375,  against  £399,306,  and  the  profits,  together  with  interest, 
were  £105,848.  The  Ocean  Marine  Company's  accounts  show 
that  the  underwriting  account  for  1915  was  closed  by  transferring 
£53,708  to  reserve  for  further  claims,  and  that  the  profits  were  then 
£76,191  (17.7  per  cent,  of  the  premiums).  The  premiums  for  igi6 
were  £549,071,  the  first  year's  claims  £250,620,  and  the  expenses 
£26,697;  £271.754  was  carried  forward.  New  life  policies  were 
issued  insuring  net   £1,460,284,  at  net  premiums  of  £85,364.     The 


total  life  premium  income  was  £1,239,827.  The  amount  at  the 
credit  of  profit  and  loss  account  at  December  31st  was  £i,445.754i 
out  of  which  the  directors  recommend  a  dividend  of  £3  per  share 
subject  to  tax  (being  the  same  dividend  as  last  year),  leaving 
£1,248,778  to  be  carried  forward. 

PROVIDENT  MHTUAL  LIFE  ASSURANCE  ASSOCIATION.— The 
name  of  the  Provident  Clerks'  and  General  IVIutual  Life  AssuraMce 
Association  has,  with  the  sanction  of  the  Board  of  Trade,  been 
changed  to  the  "  Provident  Mutual  Life  Assurance  Association." 

SCOTTISH  UNION  AND  NATIONAL.— The  report  for  igi6  shows 
that  1,456  new  policies  were  issued  assuring  £699,010,  after 
deducting  re-assurances.  The  net  fire  premium  income  was 
£841,722,  and  the  claims,  paid  and  outstanding,  £439,405  (52.2  per 
cent.),  and  the  expenses  £302,697  (35.9  per  cent.).  Interest 
receipts  were  £16,658,  after  deducting  tax.  The  fire  reserve  for 
unexpired  risks  was  increased  from  £398,331  to  £420,861  (50  per 
cent,  of  the  premiums),  and  £93,748  transferred  to  profit  and  loss. 
The  marine  account  has  already  been  published  in  the  report  of 
the  Maritime  Insurance  Company.  There  was  a  surplus  of 
£207,418,  afterallowing  40  per  cent,  of  the  premiums  as  a  reserve 
for  risks  still  to  run  off,  of  which  £70,000  was  transferred  to  profit 
and  loss.  The  profit  and  loss  account  showed  a  balance  of 
£278,099,  from  which,  among  other  items,  £36,619  was  provided 
for  income-tax,  £45,000  for  depreciation  of  maritime  investments, 
£20,000  as  addition  to  investment  reserve,  £30,000  for  excess 
profits  duty,  if  any,  and  £50,000  balance  written  off  purchase 
account  of  the  Maritime  Company.  The  directors  propose  to  pay 
a  dividend  at  the  rate  of  20  per  cent.,  less  tax,  absorbing  £46,562, 
and  to  carry  forward  £45,225.  Total  funds  have  increased  by 
£223,987. 

STANDARD  LIFE —The  new  business  for  the  year  to  Novem- 
ber 15th  was  1,512  policies,  assuring  £1,081,526  net,  at  premiums 
of  £52,404.  The  net  premium  income  was  £892.075  and  the 
claims  £1,048,322.  Interest  receipts,  less  tax,  were  £566,472. 
The  yield  upon  the  funds  was  £4  15s  5d  per  cent,  before  deducting 
tax.  Commission  and  expenses  were  £150,650,  or  168  per  cent, 
of  the  premiums.  The  directors  recommend  a  dividend  at  the  rate 
of  10  per  cent,  per  annum,  subject  to  tax. 

YORKSHIRE.— The  report  for  last  year  shows  that  in  the  life 
department  68g  new  policies  were  issued,  assuring  £3g8,675,  as 
compared  with  630  policies  in  1915,  assuring  £319,095.  The  life 
and  annuity  fund  increased  by  £124,275  to  £2,796,826.  In  the  fire 
department,  the  net  premiums  were  £482,924,  against  £447,940. 
Claims  amounted  to  £227,645  (47.1  per  cent.),  and  after  increasing 
the  reserve  for  unexpired  risks  (40  per  cent,  of  the  premiums)  from 
£179,180  to  £193,200,  there  was  a  surplus  of  £66,416  carried  to 
profit  and  loss,  including  interest  of  £7,354-  In  the  marine 
account  (late  London  and  Provincial  Marine  Company),  the  net 
premiums  were  £1,239,192,  the  claims  paid  and  outstanding 
£745,506,  and  the  expenses  £57,367.  The  funds  were  increased  by 
£325,109  to  £1,016,881,  and  £100,000  transferred  to  profit  and 
loss.  The  accident,  employers'  liability,  and  general  insurance 
accounts  contributed  £48,000  to  profit  and  loss,  from  which 
account  £40,000  was  set  aside  for  excess  profits  duty  and  £120,000 
carried  to  general  reserve  fund,  making  it  £523,988,  after  pro- 
viding £50,000  for  the  investment  reserve  fund  (£250,000).  The 
directors  recommend  a  dividend  at  the  rate  of  los  a  share  on  the 
£1  shares  and  5s  a  share  on  the  £5  shares  (los  paid  ud),  tax  free, 
costing  £62,644. 

MISCELLANEOUS. 

CITY  OF  SANTOS  IMPROVEMENTS —The  report  for  1916  states 
that  there  is  a  net  revenue  of  £73,069,  which  added  to  £7,517 
brought  forward  makes  £80,586,  as  compared  with  £78,387  in 
1915.  Out  of  this  provision  has  been  made  for  debenture  interest 
and  sinking  funds,  and  a  dividend  on  the  preference  shares  has 
been  paid,  leaving  £42,717.  The  directors  have  transferred  £5,000 
to  reserve,  and,  having  set  oside  £4,000  to  tramways  renewal 
account,  recommend  a  dividend  of  3  per  cent,  on  the  ordinary 
share  capital,  leaving  £9,716  to  be  carried  forward. 

J.  MANDLEBERG  AND  CO.— The  accounts  for  1916  show  a  net 
profit  of  £90,218,  to  which  must  be  added  £49,062  brought  forward. 
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making  ;f  139, 280.  The  directors  propose  to  transfer  ;f  10,000  t3 
reserve  and  to  pay  a  dividend  of  16  per  cent.,  less  tax,  for  the  year 
on  the  ordinary  shares,  including  the  interim  dividend  at  the  rate 
of  10  percent,  per  annum  already  paid,  amounting  to  ;^36,ooo,  and 
in  addition  a  bonus  of  5  per  cent.,  less  tax,  leaving  £72,880  to  be 
carried  forward.  The  directors  recommend  that  the  depreciation 
fund  of  ;f70,609  be  closed  by  transferring  that  amount  to  the 
general  reserve  fund,  which,  with  the  amount  to  be  brought  from 
the  profit  and  loss  account  (;f  10,000),  will  then  stand  at  ;f  130,609. 
In  addition  to  the  cash  dividend  and  bonus  recommended  above, 
the  directors  further  recommend  a  bonus  of  25  per  cent.,  free  of 
tax,  such  bonus  to  be  satisfied  by  the  allotment  of  fully-paid 
ordinary  shares  and  by  capitalising  ;fGo,ooo  of  the  reserve,  which 
will  leave  a  balance  to  the  credit  of  that  fund  of  ^70,609 

8PILLEBS  AND  BAKEES,  LIMITED.— Under  the  Flour  Mills 
Order,  1917,  the  flour  mills,  and  possibly  other  properties,  of  this 
company  pass  into  the  possession  of  the  Food  Controller  as  from 
the  date  of  the  Order.  In  the  circumstances  the  30th  annual 
ordinary  general  meeting  of  the  company  will  not  be  held  on  the 
customary  date,  the  first  Saturday  in  May.  The  date  of  the  post- 
poned meeting  will  be  announced  in  the  usual  way  in  due  course. 
Under  the  advice  of  the  company's  accountants  and  auditors  the 
directors  have  further  decided  to  make  a  distribution  on  the 
ordinary  shares  ol  the  company  on  the  same  scale  as  last  year, 
viz.,  a  dividend  of  7^  per  cent.,  and  a  bonus  of  5  per  cent.,  less 
income-tax  at  the  rate  of  43  lod  in  the  £. 

RUBBER  AMD  TEA. 

ANGL0-M&LA7  EUBBEH.— The  report  lor  1916  states  that  the 
crop  harvested  amounted  to  1,762,430  lbs,  against  an  estimate  of 
1,500,000  lbs  and  a  yield  in  the  p  evious  year  of  1,543,697  lbs. 
The  crop  was  obtained  from  an  average  acreage  of  approximately 
3,580  acres.  The  average  gross  price  realised  lor  1,759,665  lbs,  in- 
cluding the  estimated  value  of  the  unsold  portion  of  the  crop, 
was  2s  5  47d  per  lb  London  equivalent.  2,765  lbs  were 
supplied  to  Rubber  Roadways,  Limited,  for  the  development 
of  the  uses  of  rubber.  The  cost  of  production  free  on  board 
at  port  cf  shipment,  including  provision  for  bonus  to  staff, 
loss  on  exchange  and  sundry  estate  charges,  was  8.i2d 
per  lb.  against  a  corresponding  figure  in  1915  of  8.28d. 
The  all-in  cost  London,  including  war  risk  insurance 
of  o.64d  per  lb,  amounts  to  11.23d  per  lb,  against  iid  in 
1915.  Including  the  sura  of  /5,865  is  id  appropriated  from 
the  accounts  now  submitted  —  the  amount  of  capital  expendi- 
ture written  o3  out  of  profits  to  date  totals  ^178,863  43  id, 
or  £^o  73  6d  per  cultiva;ed  acre.  The  net  profit  for  the  year 
amounls  to  ;f  139,869,  to  which  has  to  be  added  the  amount 
carried  forward  from  1915,  ;f  24, 612,  less  donations  to  Red  Cross 
funds,  ;f  100.  making  £^164,381.  After  paying  interim  dividends, 
&c..  there  remains  a  balance  of  /io6,oi6.  Out  o:  this  the  directors 
recommend  the  payment  of  a  final  dividend  of  50  per  cent.,  making 
85  per  cent,  for  the  year  (income-tax  will  be  deducted  at  the  rate 
of  4s  6d  in  the  ;f),  leaving  to  be  carried  forward  ;f3i, 016.  The 
crop  of  rubber  to  be  harvested  is  estimated  by  the  general  manager 
at  1,720,000  lbs. 

DJASING4— The  report  for  1916  states  that  240,151  lbs  of  rubber 
were  harvested,  against  an  estimate  of  261.000  lbs  and  a  crop  of 
118,576  lbs  in  the  previous  year.  The  "  all-in  "  cost  London  (in- 
cluding .43d  per  lb  for  war  risk  insurance)  amounted  to  is  7.39d 
per  lb.  agatnst  is  4.5id  per  lb.  The  average  gross  price  realised 
was  2S  9-55d  per  lb  (London  equivalent).  262  lbs  of  rubber  were 
supplied  to  Rubber  Roadways,  Limited.  The  net  profit  amounts 
to  ^12,037,  and  ^3,236  was  brought  in,  making  £^15,274.  The 
directors  propose  writing  off  the  balance  of  preliminary  and  under- 
writing expenses,  and  they  propose  to  pay  a  dividend  at  the  rate  of 
3  per  cent,  on  the  capital  as  subscribed  to  June  30,  1916,  leaving  to 
be  carried  forward  ^3,151. 

8T«GBR00K  RUBBER  AND  TEA.— The  report  for  1916  state^ 
that  the  net  profit,  after  writing  a  further  £y>o  to  depreciation  and 
charging  all  development  expenditure  on  the  immature  area  to 
current  account,  amounts  to/19,169.  To  this  must  be  added  £['8,158 
carried  forward,  making  ^27,327,  out  of  which  an  interim  dividend 
of  5  per  cent  (free  of  tax)  has  been  paid,  amounting  to  ;^3,500, 
and  £[2,000  has  been  paid  on  account  of  excess  profits  tax,  1914, 
leaving  ;f  21, 828.  The  directors  now  propose  a  final  dividend  of 
10  per  cent,  (free  of  tax),  making  15  per  cent,  for  the  year,  which 
will  absorb  ^'7,000,  leaving /'14, 828  to  be  carried  forward.  During 
the  year  479,428  lbs  of  tea  and  201,8561ns  of  rubber  were  harvested, 
against  520,174  lbs  of  tea  and  150,000  lbs  of  rubber  last  year. 
The  tea  was  produced  at  a  cost  of  4.79d  per  lb  f.o.b.,  and  realised 
an  average  price  of  8.4d  net  per  lb.  The  rubber  was  produced  at 
a  cost  of  io|d  per  lb  f.ob.,  and  realistd  an  average  price  of 
2S  2.82d  net  per  lb.  The  estimated  crop  for  the  current  season 
are  as  follows  : — 539,00c  lbs  of  lea  and  220,000  lbs  of  rubber. 

8TKAI1S  ROBBER.— The  report  for  1916  states  that  the  total 
crop  harvested  amounted  to  2,500.071  lbs.  The  average  gross 
price  realised  for  2,496,028  lbs,  including  the  estimated  value  of 
the  unsold  portion  of  the  crop,  was  equivalent  to  2S  5.27d  per  lb, 
London  landed  terms.  The  crop  for  1917  is  estimated  at 
2.600.000  lbs  The  cost  of  production,  free  on  board  Penang, 
including  local  agency  charges,  commission  to  staff,  depreciation 
on  buildings,  plant  and  machinery,  and  subscription  to  provident 
fund,  was  8.91  per  lb.  After  adding  directors'  fees,  office  expenses 
in  London,  freight,  insurance,  landing  and  all  sale  charges,  but 
excluding  war  risk  insurance  (.54d  per  lb),  the  total  cost  of  pro- 
duction amounted  to  11.22  per  lb  The  net  profit  is  ;f  199, 854, and 
;f  18.956  was  bought  in,  making  ;f2i8,8io.  The  directors  propose 
to  transfer  to  reserve  for  development  /lo.ooo,  ar.d  recommend  a 
final  dividend  of  25  per  cent,  (making  55  per  cent,  for  the  year), 
leavng  to  be  carrietl  forward  ^16,310. 
DHITED  B0MATBA  RUBBER.— The  report  for  1916  states  that 


the  profit  for  the  season,  after  writing  off  ,^2,000  for  depreciation 
of  buildings  and  machinery,  is  £[68,750.  Add  balance  of  last 
account,  ^27,801  ;  less  translerred  to  reserve  account,  /5,ooo  ; 
excess  profits  duty,  adjusted  to  end  of  1915,  /9,479  ;  donations  to 
war  charities,  £[500.  The  directors  recommend  the  payment  of  a 
final  dividend  of  8d  per  2s  share,  making  rod  per  share,  or  415 
per  cent,  for  the  year,  and  the  transfer  to  reserve  of  ^5,000 
(making  ^28,000),  leaving  a  balance  to  carry  forward,  subject  to 
excess  profits  duty,  ;f30,738. 

MINES. 

AEAMAYO  FRANCKE  MINES.- In  view  of  the  necessity  of 
putting  into  operation  the  ne.v  resolutions  constituting  the  Local 
Board  in  Bolivia,  passed  and  confirmed  at  the  extraordinary 
general  meetings,  held  on  March  8th  and  26th  respectively,  the 
directors  have  found  it  impracticable  to  declare  and  pay  the 
interim  dividend  usually  distributed  on  May  ist,  and  consequently 
payment  of  the  dividend  will  have  to  ba  temporarily  postponed. 

BALAGHAT  GOLD. — Tbereport  fori9i6statesthatthetotal receipts 
on  revenue  account,  after  deducting  royalty  due  to  the  Mysore 
Government,  was  /72,454,  and  the  expenditure  £[69,516.  leaving  a 
profit  of  /2,937.  At  January  i,  1916,  the  sum  of  ;f  17,782  stood  to 
the  debit  of  profit  and  loss  account,  since  when  two  further  items 
have  been  charged  — namely,  depreciation  of  machinery,  plant,  &c., 
£[4,685,  and  shares  in  East  Beterasawmy,  Limited,  /5,8o3.  To 
the  credit  of  the  account  there  were  placed  £i(>^  interest  on  divi- 
dend, &c.,  and  ;f2,937,  the  profit  for  the  year.  The  debit  balance 
at  the  close  of  the  year  was  £[24,968. 

DAGGAFONTEIN.— The  report  for  1916  states  that  the  capital 
remains  unaltered,  as  follows  : — Issued  capital,  divided  into  shares 
of  £\  each,  498,033  shares  ;  held  in  reserve,  31,967  shares  ;  total, 
530,000  shares.  Under  the  flotation  agreements  the  Consolidated 
Mines  Selection  Company,  Limited,  undertakes  when  called  upon, 
within  a  period  of  two  years,  to  provide  ;^2oo  000  further  working 
capital  against  the  issue  at  par  of  200,000  shares.  The  agreements 
also  cover  the  following  options  granted :  to  the  Daggafontein 
Gold  Mining  Company,  for  three  >ears  at  par  on  134,126 
shares  ;  to  the  Consolidated  Mines  Selection  Company,  for 
three  years  at  par  on  115,874  shares,  for  four  years  at  22s  6d 
on  125,000  shares,  for  five  years  at  25s  on  125,000  shares ;  total 
number  of  shares  under  option, 500, 000.  The  receipts  from  the  incep- 
tion of  the  company  to  December  31st  were  as  follows  : — Working 
capital — 100,000  shares  at  20s  each,  ;£'ioo,ooo ;  cash  and  cash 
assets  taken  over  from  vendors,  £[2,437 ;  ^^'^  "^  surplus  water, 
£[282 ;  interest  received  and  sundry  revenue,  £[999,  making 
£[103,719.  The  expenditure  was  as  follows  : — Transfer  duty,  &c., 
/8,443  ;  shaft  sinking,  permanent  haulage  ways  and  equipment, 
^63,194;  general  expenses,  £7,775 ;  balance,  being  cash  and  cash 
assets  after  deducting  sundry  creditors  and  credit  balances, 
£[24.306. 

GOLD  FIELDS  OF  MYSORE— The  report  for  1916  states  that  the 
income,  comprising  dividends  received,  profit  on  sale  of  shares, 
interest  on  deposit  account,  transfer  fees,  &c.,  was  ^^6,469.  The 
ordinary  expenditure  amounted  to  £[2,138.  To  that  has  been 
added  ^4,575  on  account  of  loss  on  shares  held  in  the  East 
Beterasawmy,  Limited,  in  liquidation,  leaving  a  balance  of  expen- 
diture of  ;^244.  After  charging  /2,i35  written  off  buildings, 
machinery,  and  plant,  there  is  a  debit  balance  of  £[1,045  to  carry 
forward.  The  liquid  assets  at  December  31st  last  totalled 
£[29,998.  A  further  expenditure  of  ^1,683  was  incurred  in  con- 
nection with  the  Plaijtation  block. 

NEW  KLEINFONTEIN.— The  report  for  1916  states  that  the 
working  profit  amounted  to  £[202,939.  The  directors  propose  to  pay 
dividend  No.  23  of  5  per  cent.,  ahd  after  payment  of  Government 
taxes,  interest,  Ac,  there  remains  ;^9,i50.  The  tonnage  milled 
was  730,820  tons,  which  shows  an  increase  of  94,670  tons.  The 
annual  re-estimation  of  ttie  ore  reserves  shows  that  there  are 
2,943,994  tons  developed,  having  a  value  of  5.37  dwts  over  60.86 
inches  on  a  running  basis.  As  compared  with  the  total  ore 
reserves  at  the  end  of  the  preceding  year  there  is  an  increase  in 
tonnage  of  77,053  tons,  a  decrease  in  grade  of  0.17  dwts,  and  an 
increase  in  stoping  width  of  1.64  inches. 
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BUMMAST     OF     OOMFANY     PROFIT     AND     L0S8     AOOOI7NT8. 


Oompany, 


Period 
Ending, 


Balance 

from 

Last 

Aoooont. 


Net 
Profit 
Alter 
Pay- 
ment oi 
Deben- 
ture 
Interest 


Amount 
Avail- 
able for 
Distri- 
bution. 


Appropriation, 


DiTilend. 


Ordinary. 


Rate.   lAmonnt 


Prefoe. 


Amount. 


Carried  to 
Beserye, 

Deprecia- 
tion, &o. 


Corresponding 
Period  Last  Year, 


Balance 
Forward 


Net 
Profit. 


DIt:- 
cknd. 


Ban  1(8. 

British  Bank  of  N.  Commerce 

Gas. 
Bombay  Gas  Company  . , . , 

Land  Mortgage,  &c. 
Alabama  Coal,  Irou,  Land,  and 

Colonization  Co 

South  Australian  Land  Mort- 
gage and  Agency  

Texas  Land  and  Mortgage  Co 
Tea,  Rubber,  &c. 

Anglo-Malay  Rubber 

Djasinga  Rubber  and  Product 
Kajang  Rubber  Estates  .... 
Muvara  Eliya  Tea  Estates 
Nordanal      (Johore)      Rubbei 

Estates  

Stagb'ock     Rubber    and    Tea 

Estates  

Straits  Rubber 

SuDnygama  

United       Sumatra        Rubbei 

Estates  

Wampoe  Tobacco  and  Rubbei 

Estates 

Trust  Companies. 

Consolidated  Trutt 

Pacific  Trust  Apsociation  .... 

Other  Companies. 
British     Tobacco     Co.     (Aus 

trail;]) 

Brush  Electrical  Engineering 
City  of  Santos  Improvement^ 

J.  Mandlebcrg  and  Co 

Richard    Johnson,     Clapham, 

and  Morris     

Schweppcs.  Limited    


Mar.  31 
Dec.  31 

Dec.  31 

Dae.  31 
Mar.  31 

Deo.  31 
June  30 
Dec.  31 
Dec.  31 

Dec.  31 

Dec.  31 
Dec.  31 
Deo.  31 

Dec.  31 

Oct.  31 

Apl.  15 
Dec.  31 


Jan.  31 
Dec.  31 
Dec,  31 
Deo.  19 

Mar.  10 
Dec.  31 


£ 
15,204 

9,791 


107 

1,203 
4,427 

24,512 
3,237 
2,158 
4,291 

4,492 

8,158 

18,956 

9,413 

12,822 

Drl0563 

463 
3,977 


30,451 
9,321 
7,517 

49,062 

8,081 
12,1C0 


£ 
74,230 

28,985 


19,123 

8,549 
28,495 

139,869 

12,037 
17,884 
31,841 

39,469 

17,170 

199,85« 

56,891 

68,750 

12,125 

35,461 
7,224 


536,975 
21,635 
47,200 
90,218 

49,886 
38,688 


£ 
89,434 

38,776 


19,230 

9,752 
32,922 

164,381 
15,274 
20,042 
36,135 

43,961 

25,328 

218,810 

66,304 

81,572 

1,572 

35,924 
11.201 


567,426 
30,956 
64,717 

139,280 

57,367 
50,788 


% 
18 


50 

6J 
15 

85 
3 

10 
12 

13 

15 

55 
70 


'I' 


12 

3 
20 

15 
7 


£ 
67,500 

21,C00 


18,461 

8,693 
24,750 

127,500 

10,400 

7,500 

26,400 

36,400 

10,500 

192,500 

52,500 

45,834 


11,813 
4,650 


447,175 

24,000 
48,000 

13,630 
28,000 


900 


17,456 


89,084 
2,044 

12,000 
4,900 

2,813 
15,000 


£ 

£ 
21,934 

843 

16,933 

.. 

769 

■  3,000 

1,059 
5,172 

5,865 
1,723 
3,000 

31,016 
3,151 
9,542 
9,735 

2,500 

5,061 

10,000 

14,828 
16,310 
12,904 

5,000 

30,738 

2,022 


15,055 

9,000 

13,500 


l,57i 

6,65- 
4,529 


31,167 

13,857 

9,717 

72,880 


10,00fc      31,521 
7,788 


£ 
32,285 

22,226 


10,686 

7,603 
30,393 

121,224 

6,065 
49,914 


16,335 

157,678 

59,971 

55,044 


28,946 
9,343 


577,239 
15,255 
45,889 
74,506 

32,216 
64,470 


31i 

5 
15 

60 

6 

12 


15 
40 
70 

33i 


10 
6 


12 

3 
20 

10 
7 


Qtnmm^rnal  H^pnrts. 


THE     COBN     TRADE. 

Mark  Lane,  Friday  Evening. 

Ideal  weather  has  prevailed  in  the  United  Kingdom  during 
the  period  under  review,  and  farmers  were  enabled  to  make 
rapid  progress  with  spring  sowings.  Winter  wheat  presents  a 
healthy  appearance,  though  still  somewhat  backward  in  growth. 
Firm  conditions  again  characterised  movements  at  market  this 
week,  prices  being  occasionally  the  turn  dearer,  but  business 
continues  on  a  limited  scale,  owing  to  paucity  of  offers.  Native 
wheat  was  brought  forward  slowly,  and  passed  off  at  fixed 
prices,  while  imported  grades  are  still  largely  nominal,  the 
small  quantity  offered  realising  full  to  rather  dearer  rates. 
Forward  jxisitions  met  with  good  support,  and  sales  resulted 
in  No.  3  Northern  Manitoba  afloat  it  79s,  No.  i  Northern 
Duluth  81S  6d,  and  Australia  on  passage  83s.  Shipments  from 
North  America  continue  satisfactory,  and  a  further  increase  is 
anticipated  now  that  navigation  is  open  in  Canada.  Apart 
from  the  all-important  matter  of  transport,  which  still  presents  a 
difficult  problem,  the  general  outlook  v/ith  regard  to  future  sup- 
plies remains  fairly  satisfactory.  New  wheat  is  now  being 
more  freely  offered  in  India,  and  shipments  from  this  quarter 
may  be  looked  for  shortly.  Liberal  consignments  of  Australian 
wheat  have  arrived  at  Allied  countries,  while  a  large  surplus 
remains  for  export,  of  which  free  purciiases  are  reported  on 
Government  account.  European  crop  prospects  remain  with- 
out much  improvement,  but  in  other  directions  conditions  are 
more  favourable.  In  the  United  States  beneficial  rains  in  the 
winter  wheat  area  furnish  a  satisfactory  feature,  but  spring 
sowings  are  rather  later  than  usual,  owing  to  adverse  weather, 
while  Canadian  prospects  are  generally  maintained.  Good  pro- 
gress is  reported  with  ploughing  operations  in  Argentina,  and 
with  favourable  weather  it  is  probable  that  the  acreage  will  be 
increased.  The  market  for  homeward  freights  proved  inactive, 
though  very  firm  throughout  the  week,  with  keen  competition 
for  neutral  vessels.  The  River  Plate  remains  quite  featureless 
and  nominal  on  the  b.Tsis  of  135s  Up  River  loading  to  U.K. 
From  the  American  Atlantic  seaboard,  the  "  Chartering  Com- 
mittee "  stiil  bids  40s  for  heavy  grain  to  U.K.  or  French  Atlantic, 
and  400S  on  net  form  to  the  s.'ime  destinations,  with  propor- 
tionate increases  to  Italy,  or  if  Gulf  loading.  Eastern  shippers 
are  keenly  interested  in  neutral  tonnage  from  India  and  the 
rice  ports,  and  extreme  rates  are  offering  for  anything  avail- 
able.    Karachi  quotes  up  to  250s  scale  basis,  and  Bombay  300s 


on  dead  weight,  according  to  measurement,  375s  being  named 
to  Mediterranean  ports.  For  lice,  Burma  could  repeat  400s  to 
France,  with  350s  the  nearest  indicated  to  the  United  Kingdom. 
Owing  to  Government  control  of  the  large  mills,  there  was  little 
alteration  in  the  position  cf  fiour.  Me.inwhile,  the  limited 
quantity  put  forward  is  readily  absorbed  at  full  prices.  Trade 
in  imported  descriptions  is  practically  at  a  standstill,  quotations 
feeing  largely  nominal  for  American  brands.  At  a  meeting  of 
the  Ixindon  Millers'  Association,  the  price  of  "  G.R."  flour 
was  fixed  at  6is  to  62s  per  sack  ex  mill  in  returnable  charged 
bags,  if  in  hessians  is  extra.  Of  ottals,  oidinary  bran  ruled 
at  £t^,  and  coarse  middlings  ^^15  per  ton  ex  mill,  bags  in- 
cluded. In  feeders,  there  is  still  a  dearth  of  offers  of  maize 
on  the  spot,  and  prices  ruled  firmer.  A  fair  business  transpired 
in  parcels  afloat,  "Commission"  prices  being  advanced  is  per 
qr  for  Plate  and  American,  while  corn  now  offered  is  for  human 
consumption  only.  Yellow  La  Plata  on  passage  realised  71s, 
No.  3  American  mixed  figs,  white  flat  African  80s,  and  yellow 
round  ditto  76s.  Shipments  from  Argentine  and  America  con- 
tinue on  ■\  fair  scale,  with  favourable  ciop  prospects.     The  pre- 
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liminary  estimate  of  the  South  African  yield  shows  a  slight 
reduction  on  last  year's  figures.  Barley  remains  nominal  in  the 
absence  of  offers,  but  oats  keep  firm,  while  occasionally  the 
turn  dearer  for  imported  descriptions,  a  good  demand  bemg 
experienced.  Quotations: — Wheat,  English  whites  and  reds, 
78s  per  480  lbs  delivered.  Foreign  nominal.  Flour. — Minne- 
sota fancy  bakers,  73s  to  74s,  landed.  Maize. — American 
mixed,  ex  ship,  72s ;  white  flat  South  African,  82s,  landed. 
Barley  nominal.  Oats. — American,  67s  ;  Canadian  and  Chilian 
white,  68s  6d ;  South  African,  68s  5d  ;  Irish  black  (38  lbs),  64s,  ex 
quay. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1916-17,  contrasted  with  1915-16,1914-15, 
and  1913-14: — 


Imports — Wheat  (34  weeks  to  Apr.  21) 
Flour  ,,  ,, 


Add  week  ending  April  28 — Wheat 
I,  1,  Flour 

Total  imports  35  weeks  . , . , 

Less  exports— Wheat 

,,  Flour  , 

Net  imports    

Add  to  this  the  estimated  sales   of 
home-grown  wheat 

Thirty-five  weeks'  home  supplies  . 

Average  price  of  English  wheat  per 

quarter 

=    per  cwt 

"  Visible  supply"  in  U.S.centres,  bush. 
=    in  cwts. . 


1916-1917.  1915-1916.  1914-1915.  1913-1914, 


cwts, 
38,507,2X 
3,775,300 


42,282,500 


42,282,500 
42,800 
30,100 


42,209,600 
33,733,900 


75,943,500 


s    d 

81    1 

18    81 

bushels. 

33,207,000 

17,789,000 


cwts, 
59,101,300 
6,173,000 


65,274,300 

2,281,700 

331,500 


67,887,500 
72,400 
97,900 


67.717,200 
32,645,400 


100,362,600 


s    d 

56    3 

12  llj 

bushels, 

66,050,000 

30,026,800 


cwts. 
61,228,8X 
8,162,800 


69,391,500 

1,963,100 

168,900 


71,523,500 
533,100 
267,500 


70,722,900 
31,888,6X 


102,611,400 


s  d 
58  3 
13   a 

bushels. 
27,773,000 
14,882,000 


owts. 

61,884,000 

8,111,800 


69,995,800 

1,503,000 

169,200 


71,668,000 
248,100 
149,000 


71,270,900 
25,247,000 


96,517,900 


8     d 

31    9 

7    4 

bushels. 

45,531,000 

24,391,600 


Note,— Particulars  of  imports  of  wheat  and  flour  have  been  temporarily 
discontinued  since  February  10, 1917. 

COMPARATIVE  AVKRAGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure)  in  the  six 
weeks  ended  April  28,  1917,  and  for  the  corresponding  week  in 
each  of  the  years  from  1916  to  1913. 


1917 

Apl.     28.. 

21.. 

14.. 

7.. 

Mar.    31.. 


1916 
1915 
1914 
1913 


Quantities  Solb. 


Wheat. 


qrs  bsh 

27,879  0 

49,462  2 

38,774  3 

44,826  7 

50,206  1 

54,254  0 


39,878  5 

64,767  1 

50,252  3 

54,884  3 


Barley. 


qrs  bsh 


8,695 
26,271 
29„683 
53,630 
169,920 
36,406 

2,903 
9,889 
8,668 
3,406 


Oats. 


qrs  bsh 

7  668  5 

20,276  2 

14,694  3 

17,600  3 

25,754  3 

27,060  1 


15,525  2 

14,295  0 

8,445  6 

5,831  1 


Average  Pkices. 


Wheat.      Barley.       Oats, 


s  d 

81  1 

84  10 

86  2 

84  4 

81  S 

80  3 

56  3 

58  3 

31  9 

32  2 


s  d 

69  6 

70  6 

71  10 
69  11 
71  10 
66  6 

S3  5 
32  7 
26  0 
26  11 


s  d 

58  6 

59  8 
57  2 
55  1 
51  10 
SO  4 

32  4 

31  5 

18  5 

19  6 


THE  IBON  AND  UOAL  I&ADB8. 

There  appears  to  be  no  diminution  in  the  demand  for  any 
quality  of  coal.  Even  house  coal  is  still  wanted  ih  large  quan- 
tities to  replenish  stocks.  The  export  position  varies,  the  supply 
of  tonnage  being  better  in  Wales,  while  on  the  North-East  Coast 
and  in  Scotland  the  want  of  shipping  keens  the  collieries  on 
short  time.  Under  the  conditions  there  can  be  few  new  orders, 
and  the  market  shows  little  movement.  The  latest  prices  are  :  — 
Best  steams  (Newcastle),  29s  jd  ;  steam  smalls,  19s  3d  ;  (Cardiff), 
19s  ;  gas  coal  (Durham),  25s  6d  ;  best  house  (Forest  of  Dean),  24s. 

Our  Middlesbro'  correspondent's  report,  dated  May  3,  1917,  is 
as  follows  :— Pig  iron  :  There  has  been  a  good  business  for  home 
deUvery.  For  export,  however,  very  little  is  being  done,  owing 
principally  to  delay  in  securing  tonnage.  There  are  already 
considerable  arrears  to  be  delivered  for  which  tonnage  has  not 
been  forthcoming.  No.  3  and  No.  4  Cleveland  G.M.B.  are 
unchanged  at  92s  6d,  and  East  Coast  hematite  mixed  numbers 
at  I22S  6d,  both  for  home  consumption.  Manufactured  iron 
and  steel:  There  is  no  change.  The  whole  output  of  steel  is 
being  absorbed  for  Government  and  shipbuilding  purposes. 
Steel  ship  plates,  ^^m  10s;  s.teel  ship  angles,  ;^ii  2s  6d  ;  iron 
ship  angles,  ^15;  iron  bars,  ^^15;  steel  rails,  j^ii  5s  net. 

Our  Glasgow  correspondent  (writing  on  Thursday)  says:  — 
Reports  as  to  existing  conditions  in  the  iron  and  steel  trades  are, 
on  the  whole,  very  satisfactory.  Throughout  the  various 
branches  activity,  of  course,  continues  to  obtain  to  the  fullest 
extent.  Consumers  ad-vise  that  there  are  freer  supplies  of 
Scotch  and  Cleveland  irons  at  command  than  has  recently  been 
the  experience,  and  from  the  arrangements  in  hand  it  is  be- 
lieved that  the  improvement  in  this  respect  will  be  maintained, 
thanks,  in  fact,  to  the  better  distribution  lines  followed.  Belief 
in  an   early— which  does  not  mean  immediate— termination  of 


the  war  is  leading  to  many  extensions  of  works  being  projected  in 
manufactured  iron  connections,  but  with  these  no  great  progress 
is  possible  until  supplies  of  material  can  be  diverted  from  current 
and  more  necessary   purposes.     But   that   does   not  hinder   the 

leffort  being  made  to  be  prepared,  or  on  the  road,  for  such 
emergencies  as  may  arise.  It  is  in  steel  trade  relations,  how- 
ever, that  the  most  pronounced  developments  are  being  prose- 
cuted. New  finishing  plants  are  being  laid  down  on  an  ex- 
tensive scale,  and  more  are  to  follow,  suflicieot,  one  would  be 
inclined  to  say,  to  meet  any  requirements  that  might  arise  for 
many  a  day.  Experts  have  seemed  to  be  agreed  that  the  coming 
requirements  will  be  phenomenal,  and  that  for  a  start  at  least 
equipments  cannot  be  too  complete.  Shipbuilders,  engineers, 
bridge-builders,  and  constructional  firms  in  general  are  as  busy 
as  they  well  can  be,  with  orders  flowing  in  on  all  hands. 


Our  Sheffield  correspondent  writes  : — Some  classes  of  steel  are 
being  delivered  more  freely,  but  transactions  continue  to  be 
limited  to  war  and  export  purposes,  commercial  business  being 
almost  nil.  The  output  of  steel  continues  to  go  up  as  new 
furnaces  come  into  operation.  A  large  number  of  these  are 
under  construction  in  various  parts  of  the  country.  Output 
is,  however,  frequently  interrupted,  owing  to  the  inferior  quality 
of  much  of  the  refractory  materials  used  for  constructing  and 
lining  the  furnaces.  The  consumption  is  now  so  great  that  it 
has  been  necessary  to  go  far  afield  for  such  materials,  and  a 
good  deal  of  it  does  not  resist  the  heat  to  v/hicli  it  is  subjected. 
The  consumption  of  pig-iron  and  scrap  has  now  reached  the 
highest  level  on  record,  with  the  result  that  the  whole  of  the 
output  goes  directly  into  use,  and  supplies  ;re  scarce.  The 
full  maxima  prices  are  easily  obtained  in  every  department. 
The  labour  problem  becomes  more  acute  as  the  military  take 
away  skilled  young  men  from  controlled  works.  There  is  em- 
ployment available  for  several  thousand  able-bodied  labourers, 
but  none  of  these  are  forthcoming.  As  a  result,  a  marked  de- 
terioration in  the  general  level  of  the  labour  as  regards  fitness 
and  efficiency.  Despite  reduced  working  staffs,  by  means  of 
close  attention  and  better  organisation,  some  of  the  chief  local 
trades  are  turning  out  a  greater  tonnage  ot  material  or  finished 
goods  th.in  in  pre-war  days.  The  steam  coal  market  keeps 
active,  and  exports  are  mainly  confined  to  France  and  Italy. 
Forward  business  with  neutrals  is  firmer.  Although  new 
orders  are  not  being  placed  so  freely,  the  retail  depots  are  still 
short  of  supplies,  but  the  milder  weather  has  eased  matters  in 
this  department.  Current  quotations  per  ton  at  pits  are:  — 
Branch,  21s  6d  to  22s  5d  ;  best  Silkstoue,  183  6d  to  19s  6d. 


THE    COTTON    TRADE. 


MANCHESTER,  May  3- 

Traders  throughout  the  market  continue  to  struggle  against 
adverse  conditions.  Restrictions  upon  business  are  met  with 
at  every  turn.  So  far  as  our  outlets  abroad  are  concerned,  the 
prospects  are  not  unhealthy,  but  there  is  much  difficulty  in 
arranging  shipments,  and  high  prices  are  resisted  b"  buyers. 
The  undercurrent  of  demand  in  cloth  for  China  has  been  of  fair 
extent,  and  further  operations  have  occurred  in  shirtings  and 
sheetings.  The  offtake  for  India  has  been  disappointing.  An 
encouraging  demand  has  come  through  for  Egypt,  and  certain 
goods  are  urgently  wanted  on  the  other  side.  There  has  not 
been  much  doing  for  South  America.  Steady  buying  continues 
for  the  home  trade.  American  yarns  have  been  slow  and  irre- 
gular in  price  when  tested.  Stocks  in  some  quarters  are  in- 
creasing. Little  trade  has  been  done  in  Egyptian  spinnings, 
and  producers  tend  to  lose  ground. 


BARCLAYS  BANK  LIMITED. 

Head   Office: 

54  Lombard  St.,  London  E.G. 


CAPITAL  SUBSCRIBED 
PAID-UP  CAPITAL  ... 
RESERVE  FUND 


Current,  Deposit  and  other 
Accounts    (Dec,  1916)    ... 

Cash  in  hand,  at  Bank  of 
England,  &c 

Money  at  Call  and  Short 
Notice  

Bills  Discounted      

Investments  ... 

Advances  to  Customers,  &c. 


£12,679,440 
£4,594,443 
£2,200.000 

£107,290,830 

£23,983,218 

£5,526,400 
£16,880,286 
£27,041,404 
£38,203,821 
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(I.)  ComparatiTe  Statement  of  the  Cotton  Trade. 


|Prioe,|- 
I  May  Price, 
3,     |t  Apl. 
1917.     26, 


Previons  Weeks  in  1917. 


1^ 


ad 

BRwCotton—Miaaiing American. .per lb    1296  1 12'73 

—  Good  fair  brown  Egyptn.. per  lb 
Tarns — 32'B  twist per  lb 

—  40's  weft    perlb 

—  60'8  twist  (Egyptian)    perlb 

32-in,  Printers,  116  yds,  16  by  16,  32'b  and 

50's 

J2-in.  sbirtings,  76  yds,  19  by  19, 32'8  and 

(JQ'g 

38-in.  ditto,' Js'yds.iVbyie,' 10  Iba.'!.".'.' 
39-in.  ditto,  374  yds,  16  by  IS.  Sj  Iba  ■  ■  ■ 


d 
12-34 
25-60 

16! 

16| 

37 

8    d 

23    9 

23  6  23  6  23  3 
13  lOi  13  9i  13  li 
12    li  12    1  111  lOi 


25-50 
173 

37 

s  a 

24    0 


26-50 
174 
161 
38 

B  a 

24    0 


Price, 

t  Apl, 
19. 


Price, IPrice, 

i  Apl.  i  Apl 

12.         3. 


a 

12-93 
26-25 

ie| 

37,J 

s  a 

24    0 


a 

12-69 
24-50 
17i 
163 
36S 
s  d 
23  10 


Price, 

tMar. 
29. 


d 
12-82 
23-50 

178 

16! 

35i 

8    d 

23  10 


23  3  23  0  23  0 
13  9  13  8  13  8 
12    0   11  11  111  II 


(II.)  Compatred  with  PreYlons  Tears. 


t    I 
Price,        Correeponding  Dates  in 

\  May 

1917.11915 


ttaw  Cotton— Middling  American. .per  lb 

—  Good  fair  brown  Egyptn. .per  lb 
Yams — 32*8  twist perlb 

—  40'8  weft    per  lb 

—  60's  twist  (Egyptian)    ....  per  lb 
i2-in.  Printers,  116  yds,  16  by  16,  32^8  and 

60'8 

32-in.  shirtings,  76  yds,  19  by  19, 32'8  and 
4Q'Q 

38-in,  ditto,' Myds',  I's' by  iei  I'o'ibs. ..'... 
39-in.  ditto,  SJj  yds.  16  by  15,  8^  Iba 


-n  ( 


a 

12-96 

255C 

17i 

16i 

37 

a    d 

24    0 

23    6 

13  lOi 

12    IJ 


a 

8-17 
11-06 
121 
12| 
20J 

8  a 

18    6 

15    9 

9  11 
8  11 


1915.    1914.    1913.    1912. 


a 

5-24 
7-45 

?l 
13i 

8  a 

14    7 

12  6 
7  11 
6  IC 


a 

7-27 
8-85 

9t« 
17 

8  a  I 

17    0 

14  U 

9  Oi 
7  lOj 


a 

6  66 
9-70 
104 

17i 
8  d 
17    6i 


15 


d 
6-49 

^i 
9| 
9| 

lel 

B   a 

17  11 

15  10 
9  6J 
8    4i 


*  European  Wat. 


t  Nominal  quotations. 


LIVBBPOOD  OPPIOIATi  QUOTATIONS— April  27. 


Descrivtlona, 


American. 

Bea  Island per  lb. 

norida  ditto 


a 

nml 
38 


American  , 


a     a    a  I  a 

nmli  39  ;  40  I  43 

I  39  '  ..     40 


Same  Period 
1916. 


a  {  a 

nml  nml 
17*)  .. 


Same  Period 
1915. 


a  I  a  I  a 

19  !  nml  nml 

..      12 


Brazilian, 
Peraambaco,  &c.. , 

Paraiba 

Maceio    

MosBoro.  &o 

Ceara 

Maranbam    

Egyptian. 

Erown    

Upper 

V.  efit  Indian — Sea  Island 
Peruvian — Rongh 

Ditto  Mod.  Rough  ... 

Ditto  Smooth  

Ditto  Sea  Island 

African.  East,  &c 

East  Indian. 

Sural— Mac,  6'nd  Snrtee 
„  ,,  Broach 
M.  Oin'd  Bbownuggir 
M.  Gin'd  Oomra,  No.  1 
M.  Ginned  Kbandeish 
M.  Ginned  Comptah  ., 

Bcinde  and  Bengal 

M.  Ginned  Scinde  and  [ 

M.  Ginned  Bengal. . . ,  / 

Tinnivelly 

Madras,  Western   

Coconada,  Red 

M.  Oin'd  C^oconada,  Red 


Ord  Q  0  LMlMldQMlMF  Q  0  liMlGM  Q  0  IiM  QM 
1191 1221 1270,1288 13001341 '  7-34  7-70  8-12  i  4-82  5-22  6-02 


Mid 


Mlf  Pr.lQ  FjQa, 

127313481398-  .. 

1273'1348  1398;  .. 

126813431393;  .. 

126813131393'.  .. 

126813431393)  .. 
1268 1343, 1393; 


( 


Fne 


13581 


2165  2650  2775  2935 
2110  2560  2655  2795: 
.  i  39  i  40  I  41 
.  ;  1950  20J0  2125 
17(X)  1800  1900,  .. 
1398  1418,1438,1458 
22ii  25  )  27     28i 
1480'l540'158u,1640 16S0 1740 

G  F  *-OF  Ga.,'F  Gipnels-In 
.....    12571275,  .. 
.    1191120912271245:  .. 

1000  101810i6 1054  1079^  .. 

1006  10z4  1012  1060  10851110' 
..  ,  9-961014  i(j32  1057)  .. 

1154    ..   iH901  ..  I  ..  I  .. 

9-64  9-82 1000 1018 10421068 


M  V:  Fr.  I  Gd. 

7-97  8-72'  .. 

7-97  8-72  . . 

7-92  8-67!  .. 

7-92  8-67;  .. 

7-92  8671  .. 

7-92  8-67)  .. 

'        I        1 

9-82 1127 

5-421080 
..  |16 
..  11325 
11251225 
8-02  8-47;  8-82 
..  ;10i  1  llj 
7-95,  8-35;  9-20 

rar  Gd.  Fne 

..  ..  7-95 
7-20'  7-35  7-65 
6-74  5-891  6-19 
5-80  5-951  6-25 


[1012'lO3O  1055 1080' 


122712451263' 
1154    ..  !li90, 

Fr.  11671  .. 

Pr.  II90I  ..  I 


5-62  5-17 
6-65 

5-28 

5-55 

7-77 
6-55 


7-65 


6-53 
6-65 


6-07 
5'-73 


MFlFr.  laa. 
5-16  6-16   .. 
5-16  6-16   .. 
S'll  6-U   .. 
5-11  6-111  .. 
(5-11  6-111  .. 
5-11  6-11'  .. 
I 
7-40  8-70 
7-05  7-85 
..    13 
..  '9-60 
7  90  8-75 
5-4i  6-06  6-41 
..18    19} 
5-80  6  20  7-05 

FG^i  Gd.  Fne 
..  I  ••  i5-70 
4-95:5-10  5-40 
4-i9  4-54  4-84 
4-45  4-60  4-90 
4-27  4-42  4.72 
5-00;  .. 


5-85 


5-40  5-52   .. 

..    4-801 
I4-82 


The    imports    (or     tbe    week    ended   April  28th  amounted    to 
,266  bales,  and  the  quantity    of   American  cotton   reported  at 
^ca  for  Great  Britain  (including  cable  advices  to  date)  is  120,000 
bales,  against  152,000  bales  at  the  corresponding  period  last  year. 
Importi,  Exporti)  ConBamptlon,  ftc. 
April  28. 


Imports  Week  ending  April  28 

H  From  Aug,  1,  1916    .. 

Exports  Week  ending  April  28 

I,  From  Aug,  1,  1916  . . 

Oonsnmption  Week  ending  April  28 

„  From  Aug.  1, 1916  ..    .,._,,„ 

Stock 792,380 


1916. 

1917. 

Bales. 

Bales. 

32,266 

2,749,416    .. 

..    2,964,670 

1,525 

350,735    .. 

..       177,179 

60,002 

3,073,219    .. 

..    2,786,864 

792,380    .. 

..       650.350 

Ino.  or 

Deo. 

Bales. 

+     2l'5',254 

—  17'3',556 

—  286,355 

—  142,030 


THE  "WOOL  TEADB. 


Our  Bradford  correspondent,  writing  on  Thursday,  says  : — 
All  business  in  wool,  tops,  and  noils  is  still  held  up,  and  a 
further  order  has  been  issued  making  it  clear  that  mohair  and 
alpaca  are  covered  by  the  terms  of  the  Army  Council's  prohibi- 
tion. No  one  knows  how  long  the  trade  may  be  kept  in  this 
state  of  suspended  animation,  but  it  is  hoped  that  the  situation 
may  be  cleared   up  as  the  result  of  a  meeting  of   the   Central 


Wool  Advisory  Committee,  which  has  been  held  in  London  to- 
day. In  the  meantime,  an  Order  has  been  issued  under  which 
the  Army  Council  requisition  all  stocks  of  crossbred  tops  suit- 
able for  military  purposes,  whether  sold  or  unsold,  and  give 
notice  that  they  intend  to  take  possession  of  all  such  tops  as 
may  be  produced  hereafter.  Cables  from  the  Cape  report  sales 
of  early  clip  mohair  on  American  account  at  i8Jd  to  igd. 

Our  Leeds  correspondent  writes  :— In  addition  to  the  com- 
mittees of  manufacturers  which  have  been  formed  in  various 
districts,  as  mentioned  in  a  recent  report,  there  will  be  spinners' 
committees,  responsible  to  the  Central  Advisory  Spinners'  Com- 
mittee. The  chairman  of  each  district  will  have  a  seat  on  this 
Advisory  Committee,  the  Halifax  and  Keighley  bodies  having 
already  been  formed.  Spen  Valley,  Huddersfield,  Wakefield, 
and  Bradford  (including  Leeds)  will  follow  suit.  This  is  the 
outcome  of  the  Government's  determined  demand  for  a  bigger 
production  of  military  yarns,  2,600,000  lbs  being  required  weekly, 
and  the  present  deficiency  in  production  is  700,000  lbs.  The 
West  Riding  can  turn  out  3,235,000  lbs  to-day,  even  when  25  per 
cent,  of  machinery  is  standing,  but  70  per  cent,  of  spinners' 
production  will  be  wanted  for  the  Government.  Most  of  the  other 
30  per  cent,  will  go  for  export  trade,  so  that  the  Government  has 
more  ways  than  one  of  cutting  down  production  of  civilian 
cloths.  The  attempt  will  be  made  to  use  thicker  yarns  in  certain 
khaki,  2-21 's  being  employed  instead  of  2-24's.  This  increases 
the  output  per  spindle,  bnt  may  necessitate  some  .spindles  stand- 
ing, because  the  drawing  machinery  cannot  be  increased  at 
short  notice.  There  have  been  too  many  spinners  doing  little 
or  nothing  for  the  Government,  and  they  are  all  to  be  com- 
pelled to  turn  out  a  fair  share.  The  prohibition  of  dealing  in 
wool  and  the  commandeering  of  all  crossbred  tops  by  the 
Government,  even  to  the  breaking  of  existing  private  contracts, 
seems  to  be  the  chief  news  of  the  market,  there  having  been 
little  done  on  civilian  account  except  by  those  spinners  and 
manufacturers  who  were  well  bought  and  had  acquired  a  larger 
stock  of  tops  and  yarns  than  they  had  actually  sold  against. 
There  may  be  a  tendency  on  the  part  of  those  who  can  still  do 
business  to  increase  their  price  for  both"  yarn  and  piece  goods, 
but  the  Government  has  been  recommended  to  take  drastic 
steps  if  this  is  done.  Export  business'  is  somewhat  seriously 
hampered  by  high  prices,  high  packing  expenses,  these  having 
increased  150  per  cent,  since  the  war  began,  and  great  shortage 
of  shipping.  Especially  is  this  the  case  as  regards  trade  with 
the  Far   East. 


COLONIAL  WOOL. 

(FSOM   A   CORRESPONDENT.) 

One  or  two  circulars  have  been  sent  out  by  Messrs  Dalgety 
and  (jTo.,  Limited,  reporting  rains,  chiefly  in  New  South  Wales. 
It  will  now  be  auttmin  throughout  the  Commonwealth.  The 
season  has  been  extraordinary  as  regards  feed  and  water,  and 
sheep  must  be  in  prime  condition.  From  several  quarters  I 
have  advices  of  the  devastation  caused  by  the  maggot  fly.  A 
huge  fortune  is  awaiting  the  person  who  can  evolve  something 
to  render  sheep  immune  from  fly  attacks.  This  trouble  has 
certainly  got  distinctly  worse  during  the  past  20  years,  largely 
due,  I  think,  to  so  much  poisoning  of  rabbits,  and  also  to  sheep 
being  left  to  lie  in  the  open  instead  of  being  buried.  Of  course, 
Australia  is  a  huge  continent,  and  with  a  large  number  of 
sheep  running  over  extensive  areas,  it  is  almost  impossible, 
owing  to  the  present  shortage  of  labour,  to  put  all  animals 
that  die  beneath  the  soil.  Yet  when  these  are  left  about  they 
are  sure  to  become  a  breeding-ground  for  the  pernicious  fly. 

Since  I  last  wrote  further  drastic  orders  have  been  issued 
by  the  Army  Council,  and  the  end  is  not  yet.  The  General 
Advisory  Committee  is  to  meet  to-day  (Thursday),  and  problems 
of  national  importance  will  be  considered.  The  whole  scheme 
of  State  control  has  now  assumed  both  dimensions  and  im- 
portance which  were  never  foreseen,  and  the  joining  of  the 
United  States  with  the  Allies  has  brought  out  problems  which 
did  not  exist  a  month  ago.  As  the  United  States  intends  to 
raise  a  considerable  army,  a  fairly  big  slice  of  colonial  wool 


NATIONAL  PROVIDENT  INSTITUTION 

Points  from  the  Annual  Eeport  for  the  year  ending 
20th  November,  1916. 

Mortality  Experience  (Including  War  Claims)      66}% 
Expense  Ratio       10.25% 

RECORD  NEW  PREMIUM  INCOME. 

A  Copy  of  the  Annual  Report  will  be  sent  post  free 

on  application  to 

48,  GRACECHURCH  STREET,  LONDON,  E.G.  3. 
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will  have  to  be  allotted  to  her  mills,  and  a  wonderful  spirit  of 
consideration  is  now  to  be  seen  throughout  the  whole  of  the  West 
Riding  trade.  Everybody  is  to-day  saying,  "  By  all  means  let 
American  manufacturers  have  a  reasonable  quantity  of  raw 
material."  This  cannot  be  ignored.  Neither  is  there  to-day 
any  sound  reason  why  American  supplies  cannot  go  direct 
across  the  Pacific,  and  so  save  freight.  American  mills  are 
quite  prepared  to  pay  full  market  prices,  whether  wool  is  bought 
in  London  or  Australia,  and  it  is  imperative  that  the  Depart- 
ment run  no  undue  risk  by  bringing  more  wool  to  England 
than  needs  be. 

The  commandeering  of  all  crossbred  wool  and  tops  clearly 
shows  the  scarcity  there  is,  and  also  the  need  for  immediate 
adequate  supplies  to  satisfy  military  requirements.  The  taking 
over  of  free  crossbred  tops  is  of  itself  significant.  Of  course, 
there  are  contracts  made  which  could  not  possibly  have  been 
finished  before  next  August,  but  the  official  order  stops  further 
delivery,  and  so  long  as  the  tops  are  wanted  for  Army  and  Navy 
purposes,  the  Government  is  acting  wisely  to  take  over  whatever 
is  available.  It  is  to  be  hoped  that  a  declaration  will  be  made 
regarding  free  merinos.  It  is  generally  understood  that  there 
are  some  25,000  bales  of  free  wool  still  in  London  for  sale,  and 
if  these  are  wanted  for  military  requirements  by  all  means  let 
the  Government  have  same  at  a  market  price.  The  entire  trade 
is  to-day  realising  that  all  energies  must  be  bent  in  producing 
what  is  wanted,  and  military  needs  must  remain  paramount  at 
all  costs. 


HIDE,    LEATHER,    AND     ALLIED    TRADES. 


(BY     OUR     BERMONDSEY     CORRESPONDENT.) 

From  May  ist  until  further  notice  ?.ll  classes  of  ox,  cow,  and 
bull  hides  are  advanced  by  arrangement  with  the  Government 
J^d  per  lb ;  at  Thursday  sales  in  Bermondsey,  therefore,  best 
ox  were  rod,  and  seconds  g%d;  cows,  S^d-gJ^d;  bulls,  y%<i- 


8d  per  lb.  Calf  and  horse  showed  practically  no  change,  but 
wool  skins  were  slightly  firmer,  three  classes  showing  an 
advance.  The  Chicago  hide  market  is  active,  and  60  lb  packer 
hides  are  now  selling  at  31-32  cents,  with  cows  at  31  cents. 
Huge  orders  have  been  placed  for  leather  by  the  U.S.  Govern- 
ment, and  this  has  naturally  stiffened  the  hide  market.  Prices 
of  River  Plate  hides  are  firm,  but  little  business  has  transpired 
on  British  account  of  late. 

The  demand  for  leather  is  in  excess  of  the  supply ;  boot  con- 
tractors are  pressing  for  delivery  of  heavy  bends,  but  few 
seem  available.  Shoe  repairers  are  badly  hit  by  the  restrictions, 
and  give  absurd  prices  for  poor  leather  in  order  to  keep  their 
trade  together. 

The  upper  leather  market  seems  almost  dead ;  no  import 
permit  for  box  calf  or  glac6  kid  has,  as  far  as  I  can  hear,  been 
given,   and  stocks  are  getting   very  low.      Speculation   is   rife 


THE  BANK  OF  TAIWAN,  mm. 
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Government,  1899. 
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Commercial  ZTimes.— Meeftlp  IPricc  Current. 

The  prices  in  the  following  list  are  revised  with  the  assistance  of  an  eminent  firm  in  each  department, 


LONDON,  Fusai. 
ABBOWEOOT-peilb  s 
at.  Vincent,  com.  toin,  0 
Satal 0 

TOOOA— dnt7  4idP.lb 
<Vlnldad,  mid.  to  tine, 

per  cwt. 82 

SQperior    S& 

Grenada 67 

Teflon,  plantation   . .  7j 

JnaTaqnll 82 

Sahla.  falrtoBoe....  78 


OOFFEE— ilntr  Kl  per  cwt 

S.Indlalliieord.gd.ma.   0  C     0 

Do  good  to  line  ..      93  0  100 

loita  BIca.nrd.  to  mid.  73  0    S2 

Good  to  line 9J  0  102 

Central  American,  gA. 

ovd.  to  mid 72  0    30 

■Id.  toBne 82  0    90 

lolnmblan,  ordinary  .65  8    67 

Dogd.ordtolowmd  69  e    78 

Do  mid.  to  One  ....  80  i    90 


DBC08—  s    d     t 

tloei,  flue  B.I.,  p.  ewt  45    S   60 

Oape,  good  to  fine . .  4C    6    42 


Inlaeed,  China,  itar..  75    S    80 
Baliam  Fern  .  .per  lb  14   0    IS 

OaplTl 14     19 

lamphor — 

Japan,  refined 3    9     4    0 

Oardairoma,  Ceylon..    16     3    6 

lantharlde per  lb    0    0      0    0 

Oa«tor-oll 0    4     0    6 

')nm   Benlmc.   Born, 

lecondi  .  .per  owt  5/10'9  7  10  0 

Ollbannm,  dropi   ..  4*:    0    t'O    0 

Ipecacnanba    10 

lalap  0 

Mnik  pod,  China  .  .oi  6S 
Oil,  Caiila    ....par  lb    0 

Aolieed 3 

Peppermlnt,H.Q.H.  13 
ahbrb.,Ohlna,(r  to  flu    0 


C  10  6 

6i  (I  U 

6  76  0 

0  0  C 

6  3  ( 

0  14  0 

g  2  0 


CHKMIOALS-  ,      ,    ^ 

Icid,  cltrlo  ....petlb.    3   6     3    6 

Nitric 0   U    0    * 

Oiallc.net   17      18 

Tartaric,  EailUb  ..0    0     0    0 

Foreign 3    0     3    1 

alnm.  lamp  ..pertonfSO  0  0  21  C/0 

Do  gronnd   «il9W/  2010 

tmmonia,  oarb.,p.lb.    0    6i    9    7 
Mnrlate,  Whlte..toii  60    b    65    9 

Bnlphate  ni    0    16  10 

inenlc,  Inmp,  pertoclOO    B  110    0 

Powder  per  toe  70    0    75    0 

Uhei,  pot    ..percwll60    0  170    0 

Pearl    do       do    ..         """>.. 

tlleacbing  powdr.  p.tn.!0  0  0   35  0/0 

ionx,  crrstali    .  .cwt  38    C    39    0 

Do  powder  58    8    40    6 

lieam  Tartar,  Orjital        nom 

Do  powder  9    6      9    0 

Do  iey.  powder  ...  217    6  220    0 

Jalomel     per  lb    6    3     6    4 

Iodine,  dry  ....per  01  0  84  0  9 
Nitrate  o(Boda,p.toli  2100  24/0  C 
'otaih—  .    . 

Chlorate,  net 2    6     2    7 

ProMlale  4    0      4    3 

Do  Foreign 3    8     4    0 

Bnlpbate per  ton  73    9    75    9 

lal-Acetoi    ....per  lb    110      lU 

3al-Ammontao,  pr.  owt  65    0    70    0 

loda  Bicarb.,  per  ton  £7  10  0  7  15  0 

OnitaU,ei  ahlp.  p.tn<:7  0  0  7  10  0 

Alkali 16    0    16    0 

Oanatio  2a    0    30    9 

•agarot  lead  white  ton  6/0/8     0/9/8 
Foreign  white 90    6    96    0 

Engliih  Brauda  ....    2    7      00 

Foreign     do      ....    2    8     2    9 
}u.|,..»^o  Oopper,p.w.  62  0/0  62  1]/C 

Uno,  oat    nom 

'nlphnr  Floor    43/0  0  410/9 

Do  Boll 3900  4000 

<ermllllon,0blneie,p.U6    4     0    0 

BnglUh 6    4     0    0 

.OOHINBAL    2    9      3    0 


DYE  STUFFS,  »o.- 

(>aU8,  China.. per  cwt :20  0  0  0 

Tnrmerlc,  Bengal 45  0  0  D 

Madras,  finger    42  6  45  0 

Glambier,  block 65  0  0  0 

Catch,  ord.  to  fair. . . .  nom 

DTEWOODS—              e  t  £  B 

BraiU perlonlO  0  0  0 

Fnstic,  Jamaica 15  0  0  0 

Oaba   16  0  0  0 

Lima  Wood 0  0  0  0 

Logwood,  Campeaohy  16  0  0  0 

Honduras 16  0  0  9 

Jamaica 16  0  0  0 

Bed  Sanders    12  10  0  0 

Sapang  Oerlon   12  0  0 


rUTE—  £    s 

loir  yam,  good  to  line  22    0 

Common  to  fair 12  10 


20 


IPEOVISIONB- 


■    d     ■    d 


HIDES— per  lb-  •    d  ■     d 

halted  Anitrallan....  0  llj  9  l<t 

West  Indian    0    8  0  12 

Cape    0  loj  0  14 

Lisbon    0  13  0  :4i 

Oporto    0  15  0  14i 

Dry  k  Dryaalted  Oape  0  10  C  19i 

Madagaacar 0    7i  0  13 

Central  American  . .  C    8  0  13$ 

^aSaloes,  Singapore. .  0    8  0    91 

Penang  0    «1  0  154 

K.  1 9  12  0  24 

tfarket  Hides,  English 

Oi,  90  lbs  and  oyer..  0   9  0   9i 

58/89  lbs 0    9  0    9i 

Cows  0    8  0    fi 

II'1P8,  English,  1916  £0/0  0  0  0/0 

Foreign,  19,6 C/0  J  0/0,0 


INDIA-BUBBEE-lb- 

"^ra.  flne,  hard,  spot    3  f^ 

Plantation  crepo   3  0 

(NDIQO— per  lb- 
Bengal,  good  red  Vlo- 

let  to  flne 11  6 

Mld.ord.Vlo.togaod  10  0 

Low  to  good  ord 9  0 

Vadras,  dry  leaf,  good    5  3 

Do    low  to  ord. ..    2  0 

Sarpah,gd.mid.togd.    8  6 

Low  to  mid. 5  0 


BLKPHANTS  TEETH-per  owt. 
Soft,  80  lb  A  upwards  66    0    13    0 


FLAX-apot-c.i.f.        e  a    £ 

ElgaZK    100  3      0 

P»man  D 95  0      0 

Slanetz  u/a   HedlumlCO  0     0 

FBOIT-New               a  d    a 
Ottrrante— New  Crop-T>utT28p.ot, 

Vostlasa 'in  0  115    0 

Panaritl 1:8  0  110 

Oulf 0  0     0 

Zante 0  0     0 

Patras    0 

Amelias 102 

Pyrgos,  i  case 0 

Do  bags 0 


f,    IiEATHEB— per  lb- 
Bast  Ind.  Kips   .... 

Kaatlnd.  Calf 

Australian  Sides  .. 
American  Sides  ... 
EntrU"h  Hhoulrters 
up  to  7  "Iron  '  .. 
BnglUo  Bellies  .... 
Bar^  do      


1  10 
3  11 

2  3 


0  0 
01:4 
0  0 
0     c 


OOPBA  -   Malabar, 
London,  April-May 

Ceylon   

South  Sea 

F.M.8.   


nom 
nom 
nom 
nom 


0 
0 
0 
0 
0 

Bmalls,  icase 105    0  TO    0 

Dojbaga liC    0  105    0 

Figs— Duty  10/6  per  cwt. 

Malagas    80    0    90    0 

Bal^tns—  Valendas — 

Halves   89    9    90 

Quarters    90    0    95 

Sultanas,  Greek 110    0  120 

Australian  Sultanas— 

3  Crowns  108    0     0 

4      107    0      0 

Afghan  Sultanas  ....105    0  1G8 

Red  Afghan 101    0104 

Califumlan  Muscatela— 

iCrowna  68 

Dates  66 

Orangea.  VaL  aeleoted  33 
Lemona,  Palrmo,  p.  oa.   0 

Messina 0 

N»plea    44 

Nuts— Bratlla cwt.  80 


d    METALS— B.  Copper    £    a     £    s 

Beataelected   .116    0  140    0 

Sheeta  (strong)  165    0      0    0 

Standard caatlJO    0  i:0  10 

Lead— Eng.  pig  p.  toe         nom 

Foreign 29  10    30  10 

Spelter,  O.B 60    0    54    0 

Tin,  English  ingoU  .  236  0  257  0 
Do  do  bars  ....23)  0  238  0 
Standard,  oaah  ...  230  18  231    9 


HBUP— per  ton—  £ 
Bt.  Petersbnrff  Ia»«r  95 
Manila, fair,  'hipmcnt  85 
N.ZeaUnd,  aQuat,  lair  78 


OILS— Fish- 
Sperm,  crude,  p.  tan        nom 

Whale    nom 

Seal,  pale 63    0    62    0 

Seed,  Linseed,  per  ton  0  0/0  0/0/0 
Bape,  ref.Eng.,cska.  0/0/G  0  0/0 
Brown, Bngllsh.nkd  O/OO      0/0/0 

Cotton-seed,  Crude  ..  0/0  9  0/0/0 
Do  Refined 0,0.0      0,0  0 

Cocoa-nut,  Ceylon....  Oi 0/9  9/9/9 
Cochin    0/0/0      0/0/8 

FalmlLagoB)  0  0/9      0/9/9 

Lard,  American 119/10/0  0/0/0 

s    d     s    d 

Petrolm.  Oll,per8lba.  12  0  0 
Water-White  13     8    0 

Oil  Oakea,  Lnad.,  Eng. 

per  ton  22/0/0    0,0/0 

OllSooda- 
Llnaeed,  La  Plata  apot     nnm 
Bombay,  per  ton,  spot    £30    0 
Calcutta,  per  ton,  spot      30    0 

PORTLAND  CEMENT- 

I    Beit,  per  ton  deltd.  46    0    SO    0 


Butter— per  cwt.- 

Anatrallan   180  9  192  9 

Canadian 0  0      0  0 

Irish  creameriea...  194  0  1S6  0 
Dutch  creameriea  .00     00 

Argentine 180  0  188  0 

Normandy   0  0      0  0 

Danlah   202  0  26  0 

Brittny,  roUa,  da.  lb  22  6    £4  C 

■iacon,  angd.— Irlah.  139  0  145  0 

Oontlnec»l I'O  0  131  0 

Canadian  136  0  158  0 

American 131  0  135  C 

Hams— Irish  143  0  166  0 

Canadian  0  0     0  C 

American 95  9  133  0 

Urd-Irlsh  bladder!  144  0  145  r 

American  pails  ...  131  0      0  0 

Pork— nc  S  lbs  7  4      8  t 

Beef— Chilled,  per  8  lb   6  4     7  8 

Scotch 8  8      9  0 

Cieese- Dutch  f'rmn.148  0     0  C 

Canadian  162  0      C  C 

Qouda    148  3     0  0 

Eng.  Cheddars  ....163  0     0  I 

United  States i60  0     0  0 

Oloucesters 0  0      0  0 

wilts,  loaf      9  0      0  0 

Eggs-ner  120~Dutch  .21  i    2i  f 

English 21  6    22  6 

Aniprican 0  0      0  ( 

Danish   8J  0    24  0 

Canadian 0  0      0  0 

Irish    22  6    23  6 

FLOUB— ISO  lb»- 

Q.R.    61  0    62  9 

EUCE-Bangoon,  spot 
p.  cwt ?6    3      0    0 

Japan  33    6     0    0 

HUBIN— 
American,  oommor  32    9     0 
iriDs    36    6     0 

8A0O- 

Pearl,  perowt 67    6    70 

Hago  fioar 43    0    44 

SHELLAC— per  cwt— 

Orange,  first  marks  .  280    C  285 
Second,  fair  to  •■•  2'6    0      0 

ijamet  Lac,  AC,  blky220    0      0 

Bntton,  Lac,  gd. toll.. 28S    0      8 
Low  to  medium nom 

SiLK- 

'Jhlna— BlaeElephant  19   6    20    0 

Canton  17    0    18    4 

Tnaaab   7    0    14    0 

Be-reelod 0    0      0    0 

Japan 23    6    26    6 

Italn.— Baw,  fr.  Milan  32    0    36    0 

SPICKS— Pepper,  wbtke— pel  'O— 

Penang  nom 

Singapore,  fair  White   1    Oi    0    0 
Black  Singapore    ..    0  10|    0  10|' 
WblteSlam 0  I2i    0    ~ 

Pimento 0    4      0 

Cinnamon- lat  aort  ..16      1 

Do  2nd  1    3     1 

Do  3rd   Ill 

Do  4th   0  104    I 

Chlpa 0    45    0 

Oasala  Ltgnea 63    "    " 

CloTea— Zanilbar  ....    0 
Penang 1 

Ginger — per  cwt— 

Cochin,  cnt 86    0    90 

Do  amall  rough  . .  £5    0    fiO 

Do  washed (6   0   67 

Japan    47   0   49 

Jamaica    86    0  116 

Mace  perib    1    6     2 

Natmegs,  good  to  fins    16     2 

Small  to  medium  ..11      1 

ChlUios— percwl  ....  to    OHO 


1PIRIT8-Bam,  p  pt.gl  dntyl5s1d 

Jamaica,  per  llq.  gal.   a    d     s    d 

bd.  30  to  36  O.P.    T    6    10    0 

Fine  marks 8    0    14    0 

Demerara,  proof  ..60  86 
Leeward,  lal.  proof  4  9  4  6 
E.I.,  and  Mauritlna    4    0      4    6 

Hayana 1    9     2    8 

Jrandy,  daty  16b  Id  per  proof  gat 


■lo.  Vnt 

1913. 

1906. 

1906. 

1904 

1909. 

1886 

lorn  aplrlts,  pf.  dy.pd.  12  2 
iplrite.t.o.b.  Bi.  prf  1  1 
Salt  aplrlte,  duty  pd.    0    0 


In  hhds. 

per  gallor  24 

„         .10 

30 

30 

30 
38 


IHELLS— M.Hi-F.  par  cwt— 

Manila,  bold £12/0/8   13/19/9 

Maccaaaar  £11/19/9.13  10/8 

Sydney £10/0/6   13  0/9 

W.  AustraUan  ....£10  0/0    12  0/0 
Bombay  £8/17/6    0  0/8 


iOQAR-per  cwt  duty  14e  Od, 
ner  cent,  polarisatiou. 

Mt.  W.  India,  syrups  39    9    41 
Crystallised 42    6    4« 

Tava,  spot 41    74    0 

ftBPiNBD — London— 
KellowOryatala....  41    74    0 

Onbea,  No.  1    47    14    0 

Do     No.  I    46    7}    0 

Granulated 41    7i  42 

OrysUU,  while  ....  41    74  42 
Pieces     36    0    40 


FALLOW- per  1 

Australian  mutton . 

Do        beef  — 

Town 


66  6  73  0 
56  6  67  0 
eo   0     0   0 


PAPlOCA-per  b- 

S.  L  Flake,  fair 0    74    0 

?earl   per  ?wl  70    0     0 

TEA— duty  Is  pel  lb— 
Indian  and  Oeylon— 

Broken  A  Fannlngs    1    9 

Do  useful 1  lOJ 

Sroken  Pekoes- Com. 

to  good  1    9 

''ekoe  Souchonar  1    1 4 

Pskoea— Com.  to  good    1    8] 


0  64 

9|    0 

1  1 


1  IC 

1  loi 

2  04 
1  9i 
.1  104 


rlHBEB— Timber  A  Hewn  Wood. 
>ltoh  Pine  Tlmbfr..330  0  4''0  0 
Csnada  yel.  plue  large  37    0    S3    C 

COBACOO- 

Duty7  4-«0  per  10 
Virginia  leal- 
Common  to  flne 6    8 

Strlpa 1    0 

Kentucky  leaf- 
Common  to  fine....  8    T 

Strlpa 0    < 

Java    1    0 

lapan     0    8     1 

Lalakia i    0     6 

China 1    0     I 

Borneo  and  Bamatra  10     7 

Seedleaf 10     1 

Havanna 16     6 

Greek 0  10      1 

iClgara,  duty  19/6  per  11  2    0 


1    e 
9    0 

8  18 
0  11 
3  8 
6 
0 
0 
6 
0 
6 
6 


up 

TnBPNTINE,  p.owt  S3    3  0  8 
WOOL— ''olonlal   per  lb— 

Vic— Scoured  supo.     4    8  6  0 

Bcouredgood 4    6  4  7 
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in  what  material  is  available,  and  parcels  of  gcxDds  change 
hands  at  a  profit  several  times  before  they  are  cut  up  into 
footwear.  Shoe  manufacturers  are  as  full  of  work  and  trouble 
as  ever ;  men  are  still  being  combed  out,  and,  to  crown  the 
irony,  there  has  of  late  been  a  strike  in  Northampton  amongst 
the  boys  for  a  higher  war  bonus — one  youth,  by  the  way,  already 
earning  38s  per  week.  Birch,  not  money,  is  what  is  wanted 
in  shoe  centres  just  now. 

The  saddlery  and  harness  sections  are  better  ;  Government 
work  is  being  well  pushed  forward  in  Walsall  and  Birmingham, 
whilst  there  seems  a  better  demand  for  harness  for  the  home 
trade. 


OILSEEDS. 


Our  Hull  correspondent  writes  : — There  has  been  very  marked 
activity  in  oilseeds  during  the  past  few  days,  with  a  consequent 
rapid  rise  in  values  both  for  seed  and  oil.  Linseed  especially 
has  been  in  great  demand,  corresponding  with  greatly  reduced 
imports  and  few  offers  forward.  The  March  imports  were  only 
just  over  100,000  qrs  against  350,000  qrs  in  March  last  year, 
making  the  deficiency  for  the  first  three  months  of  the  year 
222, 000  qrs.  April  figures  are  expected  to  be  a  very  poor  show- 
ing. This  and  other  factors  have  contributed  to  a  present 
shortage.  Bombay  linseed  on  spot  and  near  is  therefore  ex- 
tremely firm,  and  has  advanced  briskly  to  £3;^  los  per  ton, 
which  sellers  are  asking  for  seed  on  passage  as  against  only 
;f28  5s  at  the  beginning  of  April,  an  appreciation  equal  to 
25  per  cent.  In  the  same  month  the  oil  product  has  advanced 
from  /.^6  5s  per  ton  to  jf 54  per  ton,  Monday's  quotation  for 
oil  (naked),  ex  mill,  the  rise  being  due  to  large  purchases  last 
week.  Very  little  cottonseed  is  offering,  and  holders  are  dis- 
inclined to  do  business  except  at  substantial  advances,  ^23  per 
ton  being  required  on  April  30th  for  fair  average  quality 
Egyptian  against  only  ^19  on  April  2nd.  The  shortage  of  this 
has  not  been  so  greatly  felt  as  that  of  linseed,  but  refined  cotton 
oil  (ordinary  grades)  has  made  remarkable  advances,  and  at 
^65  per  ton  (ex  mill)  is  p/Tio  dearer  on  the  month.  Likewise 
castor  oil  and  rape  oil  (Hull  makes)  have  felt  the  stimulus  of  a 
strong  market,  and  the  general  anxiety  that  seems  to  be  pre- 
valent as  to  the  future  supplies  of  the  raw  material. 


COFFEE.— Future  delivery  market  ruled  quiet,  but  values  steady. 
Auctions  of  moderate  extent  met  a  good  demand,  and  Costa  Rica 
kinds  ruled  2S  to  3s  per  cwt  dearer.  East  India  steady.  Mysore, 
fair  to  good  bold,  sold,  88s  6d  to  96s  6d.  Costa  Rica,  common  to 
fine  bold,  85s  6d  to  102s. 

COCOA. — In  auction,  10,300  bags  Colonial  and  2,810  bags  foreign 
were  catalogued,  and  experienced  slow  support  at  irregular  and 
occasionally  weaker  prices.  Cameroon,  however,  met  a  good 
inquiry  at  fully  recent  rates.  Trinidad,  good  to  fine,  sold,  843  to 
85s.    Grenada,  fair  to  fine,  75s  6d  to  80s.     Cameroon,  good,  78s. 

TEA. — During  the  week  some  24,600  packages  Indian  and  18,500 
packages  Ceylon  were  brought  forward,  and  met  with  active  com- 
petition, rates  showing  an  advance  of  2d  to  3d  per  lb. 

SPICE. — Pepper  firmer,  and  reservedly  offered.  Black  Singa- 
pore, May-July  shipment,  sold,  io|d ;  Muntok,  ditto,  at  is  ojd. 
Cloves  firm.  Fair  Zanzilaar,  on  spot,  done,  g^d  tog.^d.  Tapioca 
tended  dearer.  Singapore,  fair  flake,  on  spot,  sold,  7|d,  and  fine 
Java  at  8d.  Penang,  fair  seed  pearl,  done,  70s  ;  ditto,  medium,  at 
70s. 

FRUIT  ruled  firmer  respecting  currants,  while  in  fair  request. 
Sultanas  firm,  and  Valencia  raisins  dearer. 

BICE  remained  firm,  with  a  good  inquiry.  Beans  and  peas  ruled 
quite  nominal,  business  having  been  suspended. 

SHELLAC  unsettled,  but  values  dearer  on  balance.  Fair  T.N. 
orange,  on  spot,  sold  at  215s,  218s,  216s  and  218s.  Of  futures, 
T.N.,  May  delivery,  sold  at  208s,  218s,  216s,  and  219s ;  August  at 
2I2S,  225s,  219s,  225s,  and  224s. 

RUBBER. — After  commencing  firmly  the  market  became  quiet. 
Plantation  crepe,  spot,  sold  at  3s  ojd,  3s  id,  and  3s ;  July- 
December,  2sii|d,  3s,  and  2s  iid.  Ribbed  smoked  sheet,  spot, 
at  3s  ojd,  3s  o|d,  and  3s.     Fine  hard  Para,  spot,  at  3s  ojd  to  3s. 

TALLOW, — In  auction,  362  casks  were  oflered,  and  207  sold  at 
previous  rates,  subject  to  licence  being  granted. 

TURPENTINE. — Deliveries  week  ending  April  28th  :  American, 
629  barrels,  against  999  barrels  last  year ;  French  and  Spanish, 
224  barrels,  against  218  barrels ;  landing,  Arrierican,  nil  barrels, 
against  nil  ;  French  nil,  against  nil ;  afloat,  nil  American,  against 
4,000  ;  stock,  41,541  barrels  American,  against  25,463  barrels  ; 
French  and  Spanish,  3,764  barrels,  against  9,713  barrels. 


LONDON  CATTLE  MARKET.— May  3. 

British  Animals.    Per  8  lbs  sinking  the  oSal, 
d 


FOREIGN  AND  COLONIAL   PRODUCE   MARKETS. 

Mincing  Lane,  Friday,  May  4. 
SUGAR— During  the   week  no    alteration   was  made   in   quota- 
tions,   and    available    supplies    meet   with  a  ready  sale.     Cuban 
receipts  for  the  six  chief  ports  amount  to  92,950  tons. 


Inferior  beet 7    8 

Mlddlingbeel  9    4 

Primebeef 10  2 

Inferior  mutton 9    0 

Middling  mutton    10  0 


Prime  mutton 11 

Inferior  lamb 11 

Middling  lamb 11 

Primelamb  12 


LONDON  POTATO  MARKET. 

Per  Ton. 
£   s 

Essex  King  Edwards 12    0 

Lincoln  King  Edwards  12    0 

Lincoln  Queens    12    0 


May  3. 

Per  Ton, 
£    s 

KentB    12    0 

Blacklands 12    0 


Ittsurana. 


DON'T  SELL  YOUR 
VICTORY     LOAN. 


Write  at  once  to  The 
Prudential  Assurance  Co., 
142,  Holborn  Bars,  E.G.  1, 
or    to    any  of   its   Agents. 


•ygr  .JK.  Tee,    x^  o  >%.  jj- . 

ASSURANCE    PROTECTION 

BANK  LOANS 

for  jiarliruhn-f:  (niilrei'f  the- 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

ST.  MILDRED'S  HOUSE,  POULTBY.  LONfON.  EC.  2. 

GRESHAM  FIRE  and  ACCIDENT 

Insurance  Society,   Limited, 

Transacts  all  classes  of  Fire  and 
Accident  Business, 

f  HIEFOFIICK  ;  ST.  MlLDHEU'HHOUSE, 
POUI/IKY,    T,ONDON.   K.C.   2. 


T  ONDON    AND    MANCHESTER 

l-J  ASSURANCE  Co.,  Ltd.,  60  Pinsbury  Squara, 
London,  E.G  — Premium  Income,  year  ending 
March  24th,  1916,  £782,812.  Funds  at  March  24th, 
1916,  £1,475,862.  Claims  paid  exceed  £4,000,000. 
Annual  Reports  and  Prospectuses  can  be  obtained 
on  application. 


^bipprng. 


AUSTRALIA 

BY   THE 

ORIENT     ILiINE:. 

Through    bookings    to 

NEW    ZEALAND    and    TASMANIA. 

Saloon  tickets  interchangeable  with  P.  and  O.  Line. 

Manayers — 

F.  GREEN  A  Co.. 

ANDERSON,  ANDERSON  &  C(!. 

For  passage  apply  latter  firm,  5  Fenchurch  avenue, 

London,  E.G.  3,  or  28  Cockspur  street,  S.W.  1. 


REFUGE  ASSURANCE  COMPAfiY 

Limited. 

Chief  Office :  Oxford  Sl,  Manchectet 

PscrnwH     laoom     Eioikdi     £4,100,000. 

FoBM  Ercrio  £13,500,000. 

Cunu  Paid  Excied  £24,000,000. 


PROVINCE  OF  QUEBEC. 

FOLK  AND  A-HALP  PERCENT.  REGISTERED 
STOCK,  1954. 

For  tlie  purpose  of  preparinK  the  Interest  Warrants 
due  Ist.Iuly.  1917,  the  BALANCES  will  be  STRUCK 
on  the  evenine:  of  the  1st  .June,  1917.  after  which 
date  the  Stock  will  be  transferred  ex  dividend. — 
For  Bank  of  Montreal, 

a.  C.  CASSEIjS,  Manager. 
No.  47  Tbreadnecdle  street,  E.C.  2, 
1st  May,  1917. 


THE   RUSSIAN    COMJUERCIAL   AND 
INDUSTRIAL   BANK. 

Loudon  Office,  24/28,  Lombard  Street. 

Notice  is  hereby  given  that,  pursuant  to  Article 
63  of  the  Bank's  Articles  of  Association,  the 
ORDINARY  ANNUAL  GENERAL  MEETING 
of  Shareholders  will  be  held  at  the  Head  Office  of 
the  Bank  (Petrograd,  Morskaia  15),  on  SATURDAY, 
6/19th  May,  1917,  at  3  p.m.  precisely,  to  receive  the 
Accounts  for  the  year  1916 ;  to  confirm  the  Estimates 
of  expenses  for  the  year  1917,  and  to  pass  resolutions 
concerning  donotions  and  disbursements  included 
in  the  ^Sstimates;  to  elect  (a)  Members  of  the 
Council,  (b)  Members  of  the  Board  of  Directors, 
(c)  Members  of  the  Committee  of  Audit ;  to 
authorise  the  Board  of  Directors  to  open  new 
Branches  and  Agencies  ;  to  authorise  the  Board  of 
Directors  to  acquire  real  property  required  by  the 
Bank,  and  to  disijose  of  any  real  property  no  longer 
required. 

Shareholders  desirous  of  being  present  at  the 
General  Meeting  must  deposit  with  the  Bank's 
Head  Office  in  Petrograd,  not  later  than  the  29/12th 
May,  1917,  their  Share  Certificates  or  receipts  for 
such,  which  will  be  issued  by  nil  Branches  of  the 
Bank  in  Russia,  London  and  Paris,  by  Russian 
Government  credit  institutions,  and  by  any  other 
Bankinf,^  institutions  whose  Articles  of  Association 
have  been  confirmed  by  the  Russian  Government. 
—By  Order  of  the  Board  of  Directors, 

S.  T.  8TEPAN0V,  Secretary. 

The  Russian  Commercial  and 

Industrial  Bank,  Petrograd. 

17/30th  April,  1917. 


CANADIAN  PACIFIC  RAILWAY  CO. 

DIVIDEND  NOTICE. 

At  a  .Meeting  of  the  Board  of  Directors,  tield  to- 
day, a  DIVIDEND  of  Two  and  one-half  per  cent, 
oti  the  r'oinriicin  Stock,  for  the  quarter  ended  3l8t 
Marcli  last,  being  at  (he  rate  of  Seven  per  cent,  per 
annum  from  Revenue  and  Three  per  cent,  per 
annum  from  sixicjal  Income  A'couut,  was 
DECLARED,  payable  on  the  30th  June  neit  to 
Shareholders  of  record  at  3  p.m.  on  the  Ist  June 
next.-  By  order  of  the  Board. 

ERNEST  ALEXANDER,  SecreUry. 

Montreal,  2nd  May,  1917. 


DOMINION  OF  CANADA 

THREE  PER  CENT,  LOAN.  C.P.R.  THREE 
AND  A-HALF  PER  CENT.  LAND  GRANT 
LOAN,  1938,  THREE  AND  A-HALP  PER 
CENT.  REGISTERED  STOCK,  1930/50,  AND 
THREE  AND  THPEE-QUARTER  PER 
CENT.,  1914/19  BONDS. 

For  the  purpose  of  preparing  the  Interest  War- 
rants due  1st  July,  1917,  the  BALANCES  will  be 
STRUCK  on  the  evening  of  the  Ist  June,  1917,  after 
which  date  the  Stocks  will  be  transferred  ex 
dividend. 

Coujrons  must  be  left  for  examination  between 
the  hours  of  10  and  2  o'clock  (Saturdays  excepted) 
three  clear  days  prior  to  payment  b(  ing  made. 

Forms  lor  listing  coupons  may  be  hadon  applica- 
tion on  and  after  the  18th  June,  1917.— For 
Bank  of  Montreal,  Financial  Agents  ot  the  Govern- 
ment of  the  Dominion  of  Canada, 

G.  C.  CASSELS,  Manager. 
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IBanks,  $i:t.— Continued. 
NATIONAL  BANK  OF  NEW  ZEALAND, 

LIMITED.  ' 

Hkad  OiFicE— LONDON. 
Ai'THoiusiD  Capital      . .        . .     £3.000,000 
Si-BSCKIBED  Capital       . .         . .     £2,250,000 

Paid  up  Capital £750,000 

Reserve  Fund £700,000 

Ukcalled  Capital         ..        ..     £1,500,000 
Receives  Deposits  of  £50  ami  upwards  for  1,  2,  or 
3  years,  at4percent.  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted  and  Bills  on  New  Zealand  purchased  or 
sent  for  collection, 

ARTHUR  WILLIS, 
Secretary  and  London  Manager. 
Moorgate  street,  London,  E.G.  2. 


THE  CANADIAN  BANK 
OF  COMMERCE. 

Head  Office— TORONTO. 

Paid-up  Capital 815,000,000  (£3,082,192). 

Reserve  Fund $13,500,000  (£2,773,972). 

President:  SIR  EDMUND  WALKER,  G.V.O.,  LL.D.,O.C.L. 

General  Manager:  JOHN  AIRO. 

Assistant  Generai  tflanager;  H.  V.  F.  JONES. 

Over  370  Branches  throughout  CANADA,  and  in 
NEWFOUNDLAND,  the  UNITED  STATES  and 
MEXICO. 

London  Office :  2  LOMBARD  STREET,  EX. 

A  general  Banking  Business  conducted  with 
all  points  in  North  America. 

C.  CAMBIE,  Manager. 


NATIONAL  TRUST  COMPANY 

LTD. 

HEAD  OFFICE,  TOHONTO,  CANADA. 

Branches:—  Montreal,     Winnipeg,     Regina, 
Saskatoon,   Edmonton. 


Paid-up  Capital  -  «;308,219  3  7 
Reserv!    Fund      -   «303,219  3  7 

Assets  under  Administration  over  £14,000,000 

Executor  and  Trustee. 


Acts  as  Agent  for  Clients  and  Corporations, 
and  tias  exceptional  faciDtiesfcrinvesting  Funds 
in  carefully  selected  First  Mortgages  on  Farms 
and  improved  City  Properties  in  Canada. 
Guaranteed  Trust  investments. 

Correspondence  invited. 
28  Bishopsgate.  A.  L.  NUNNS, 

London,  E.C.       London  Representative. 
Bankers: 
Bank  of  Scotland,  Canadian  Bank  of  Commerce. 


NATIONAL  BANK  OF  EGYPT. 

Eitablished  under  Egyptian  Law,  June,  1898, 
with  the  exclusive  rit,'ht  to  issue 
Notes  payable  at  sight  to  bearer. 

Capital £3,000,000 

In  300,000  Shares  of  £10  each,  fully  paid.) 
Reserve  Fund £1,300,000 


Governor— F.  T.  Bowlatt,  Esq. 
Head  Office    . .    Cairo. 

London  Committee; 

E.  W.  P.  Fester,  C.M.G. 

Sir  Carl  Meyer,  Bart. 

Hon,  Algernon  Mills.       Hon,  Sidney  Peel. 

LONDON   AGENCY: 

6  &  7  KING  WILLIAM  STREET.  LONDON,  E.C. 

Manager— J.  T.  Beaty-Pownall. 

Assistant  Manager— A.  F.  Gillbee. 


Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  Issued. 

Every  kind  oi  Banking  business  transacted. 


Offices  in  Egypt  at  Cairo  (Head  Office),  Alexandria, 
Af-siout,  Assuan,  Henha,Beni-yuef,Chibin-El-Kom, 
Damanhur,  Fayoum,  Keneh,  Luxor,  Mansourah, 
Minieh,  Mousky  (Cairo),  Port  Said,  Sohag,  Tantah, 
and  Zagazig;  and  in  the  SudHU  at  Khartoum,  Port 
Sudan,  and  Suakim. 


THE  UNION  BANK  OF 

AUSTRALIA,  limited. 

Established  1837.       Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up     Capital,     £2,000,000 ;     Reserve     Fund 

£1,960,000,  together   £3,960,000 

Reserve  Liability  of  Proprietors  . .  £4,000,000 

Total  Issued  Capital  and  Reserves  £7,960.000 
Bead  Office:  71  Cornhlll, London,  E.C.  3. 

DRAFTS  are  granted  on  the  Bank's  Branches 
throuK'hout  the  Australian  States,  and  Dominion 
of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on 
terms  which  may  bo  ascertained  on  application. 


GIRARD  TRUST  GOMPANY 

Philadelphia,   Pennsylvania. 

CHABTEEED  1S36. 


Acts  as  Executor,  Guardian,  Trustee,  and 

in  all  fiduciary  capacities  by  appointment  of 

the  Courts  and  individuals. 


As  Agent  the  Company  conserves  and  handles 
moneys  and  securities  entrusted  to  its  care, 
collecting  and  remitting  income  therefrom. 
Correspondence  withBritish  owners  is  invited 


looking  to  the  management  of  such  funds, 
which  are  free  from  taxes  or  income  duties 


in  the  United  States. 


Capital  and  Surplus,  $10,000,000. 


ErnBStoTORNQUISToCo. 

LIMITADA, 

BUENOS  AIRES. 


Established  1830. 


Oldest    Business    Establishment    In 
the    Rivep  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESCRVES, 
£2,S00,20e. 


GENERAL  FINANCIAL,  BANKING 
AND   COMMERCIAL    BUSINESS. 


THE    MERCANTILE 
BANK   OF   INDIA,   LTD. 

Head  Office  :    15  Graceclmrcfa  St.,  Loadoa,  E.C. 

Authorised  Capital       ..  ..        £1,500.000 

Subscribed  Capital        ..  ..  1,125.000 

Paid  Up  Capital  ..  ..  562.500 

Reserve  Fund  . .  . .  600,000 

Branches  t 

INDIA,    BURMAH.  CEYLON.    STRAITS  SETTLEMENTS, 

CHINA,   and   PORT   LOUIS.  MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Extihiuage,  iBsues 

Letters  of  Credit  and  Circular  Notes,  axkd  transacts 

banking  and  agency  business  in  connection  with  the 

East,  on  terms  to  be  had  on  appLicatioa. 

Deposits  received  for  one  year  at  5  per  cent,  per 
annum.     Rates  For  other  periods  on  application. 

On  current  accounts  interest  is  allowed  at 
2  per  cent,  per  annum  on  daily  balances. 


THE  ANGLO-EeTPTIAK  BANK  LTD. 

SUBSCEIBED  CAPITAL,  £1,500,000. 
PAID-UP.... £500,000  |  RESERVE  FUND  £690,000 

BRAKCHEB— Alexandria,  Cairo,  Beni-Soael,  Msb- 

Bourata,  Port  Said,  Tantah,  Zagazig,  Khartoum, 

Malta,  Gibraltar. 

BANKERS— The  Bank  of  England,  the  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  i^jpt,  grants  Letters  of  Credit,  and 
affords  facilities  to  traTollera  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  lot  one  year  at  5  per  cent,  per 
annum. 

On  current  accounts  Interest  at  the   rate  of  2 

Eer  cent,  per  annum  allowed  on  minimum  monthly 
alancca,  provided  they  do  not  fall  below  the  sam 
of  £200. 
No.  27  Clement's  lane,  Lombard  street,  E.G. 


BANGA ITALIANA  Dl  SGONTO 

with  which  are  incorporated  the  Societli 

Bancaria  Italians  and  the 
Bocieti  Italiana  di  Credito  Frovinciale. 

Lires. 

Subscribed  and  Paid-up  Capital...     70    millioni. 
Deposits    and   Current  Accounts 

(31  Dec,  1916)        685 

Cash  in  Hand  and  with  the  Bank 

(31  Dec,  1916)        ...    _  ...     49 

Central  MaDXcmeDt  and  Head  Office :  ROME 
Branches  at  Genoa,  Milan,  Naples.  Palermo,  Turin, 
Venice,  Bologna,  Busto  Arsizio,  Florence,  Ancona, 
Biclla,  Como,    Monza,   Banremo,  Verona  and  50 
others  in  the  CHIEF  CENTRES  OF  ITALY. 
Paris  Office :  2  Rue  le  Peletier. 


Current  Accounts  nnd  Shipping  Credits  opened. 
Letters  of  Credit  Department,  Collection  of  Clean 
and  Documentary  Drafts  and  every  description  of 
Banldng  and  Exchange  BuslneBa  tranaacted. 


THE  COMMERCIAL  BANKING  COMPANY 
OF  SYDNEY  (LIMITED). 

Established  1834.  Incorporated  in  NcwKouth  Wales. 

Capital  Paid-up         £2,000,000 

Reserve  Fund  and  Undivided  Profits  . .     £1,900,000 
Heaerve  Liability  ol  Proprietors. .        . .     £2,000,000 

£5,900,000 
Drafts  payable  on  demand,  and  Letters  of  Credit 
on  Australasia  are  issued  by  the  London  Branch. 
Bills  of  Australasia  negotiated  or  collected.  Remit- 
tances cabled. 
London  Offices— 18  Birchin  lane,  Lombard  St.,  E.C. 


THE 


YOKOHAMA  SPECIE  BANK, 

LIMITED. 

Head  Office:  Yokotiama. 
London  Office;  7  Bishopsgate,  E.C. 


Capital  Subscribed  •  Yen  48,000,000 
Capital  Paid  Up  -  Ven  30,000,000 
Beserve  Fund      -       -    Yen  21,300,000 


The  Seventy-fourth  Halt- Yearly  General  Meeting 
of  Shareholders  was  held  at  the  Head  Office, 
Yokohama,  on  the  10th  March,  1917,  when  the 
Directors  submitted  the  following  Statement  of  the 
Liabilities  and  Assets  ol  the  Bank,  and  the  Prolit 
and  Loss  Account,  for  the  Half-l'ear  ended  31st 
December,  1916,  which  was  duly  approved 

BALANCE  SHEET. 

LIABILITIES.  Y. 

Capital  (paid  up) 30,000,000.00 

Reserve  Fund        20,800,000.00 

Reserve  for  Doubtful  Debts     . .         . .  2,312,072.74 

Notes  in  Circulation       18,050,547.02 

Deposits  (Current,  Fixed,  &c.)           . .  274,778,793.77 
Bills   Payable,    Bills    Re-discounted, 

Acceptances  and  other  Stuns  due  by 

the  Bank 226,851,118.1'' 

Dividends  Unclaimed 8,S03.77 

Balance  of  Profit  and  Loss  brought 

forward  from  last  Account  . .         . .  1,437,455.74 

Net  Prolit  for  the  Past  Half-year      . .  2,582,400.58 

Yen  576,821,296.76 


ASSETS. 
Cash  Account: — 
In  Haed    . . 
At  Bankers 


30,710,065.68 
36,742,686.43 


67,452,752.11 

Investments  in  Public  Securities  ..  21,530,171.45 
Bills  discounted.  Loans,  Advances,  &c.  178,652,839.85 
Bills  receivable  and  other  Sums  due 

to  tlie  Bank        303,017,424.96 

Bullion  and  Foreign  Money  ..  ..  2,264,209.96 
Bank's  Premises,  Properties,  P'urni- 

turc,  ic 3,923,89S.43 


Yen  576,821,296.76 


PROFIT  AND  LOSS  ACCOUNT. 

To    Interests,    Taxes,    Current    K,\-  Y. 

l>enses.  Rebate  on   Bills   Current, 

Bad  and  Doubtful  Debts,  Bonus  for 

Officers  and  Clerks,  &c 27,657,512.59 

To  Reserve  Fund  500,000.00 

To  Dividend — 

I  yen  6.00  per  Old  Share  for  240,000 ) 

J      Shares..         ■■         ■■         ■ '^.^  r^      1,800,000.00 
I  yen  1.50  per  New  Share  for  240,(XX)  i      ' 

[     Shares I 

To  Balance  carried  forward  to  next 
Account    ..      • 1,719,856.32 

Yen  31,677,368.91 


By  Balaiicc    brought    forward    30lh  Y. 

June,  1916  1,437,455.74 

By  Amount  of  Gross  Profits  for  the 

Half-year   ending    31»t   Decembei', 

1916  .:         30,239,913.17 

Yen  31,677,368.91 


THE  CHINESE  ENGINEERING  AND 
MINING  CO.,  LTD. 

NOTICE  OF  INTERIM  DIVIDEND. 

Notice  is  Hereby  Given  that  an 
INTERIM  DIVIDEND  of  Five  (5)  per  cent.,  vr  Is. 
per  Share  (free  of  Income  Tax),  has  lieen 
DECLARED  on  account  of  the  year  eudini;  30tli 
June,  1917,  and  will  be  paid  on  the  15th  Mny  next 
to  all  Shareholders  registered  on  that  date.  The 
'I'ransfer  Books  will  bo  closed  from  the  8th  to  tlie 
15th  May,  1917,  inclusive. 

Holders  of  Share  Warrants  to  Bearer  are 
informed  that  Coupon  No.  9  may  bo  pre.sentcd  for 
].aynient  on  and  alter  the  8th  May.  1917,  at  the 
Transfer  Offices  of  tlie  Company,  No  5  London 
Wall  Buildings,  London,  E.C.2. 

Coupon.s  must  be  left  three  clear  days  for  exami- 
iintioii,  and  must  be  listed  on  forms  which  can  he 
(ihtained  on  application  at  the  above  ivddre.S3.— Uy 
order  of  the  Board. 

ALFRED  W.  BEBRV  ,  Secretary. 

22  Austin  Friars,  London,  E.C.  2. 
Ist  May,  1917. 
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ALLIANCE 

ASSURANCE  COMPANY,  LIMITED, 

Head  office  :  Bartholomew  lane,  London,  e.c.2. 
assets   exceed   £24,000,000. 

Ohalpinan  i 
The  Hon.   N.    CHARLES   ROTHSCHILD. 


The  operations  of  the  Company  embrace  all  lirancbes  oi  Insurance. 

Full     information     peapaoting 
ESTATE     DUTY 

and 

Children's  Educational 
POLICIES 

Issued  by  the  Company  may 
be  obtained  on  written  or 
personal  application  to  the 
Offiee    at    the  above  address. 

O.  MORGAN  OWEN,  General  Manager. 


Centralbanken  for  Norge 

Christiania,  Norway, 
transacts  all  kinds  of  banking   business. 


CORRESPONDENTS    IN: 


AaJesund 
Bergen 
Christianssand  S. 

Haugesund 
Sandefjord 
Skien 

Dram  men 
Fredriksstad 

Stav  anger 
Trondhjeni 

and  all  Norwegian  places  of  any  importance. 

CAPITAL  AND  SURPLUS  : 

1/1,  1915      Kr.  19  300  000 

1/1,  1916      Kr.  23  600  000 

2/1,1917      Kr.  36  125  000 


SUN    LIFE 


OFFICE. 


Estd.  i8io. 


LIFE  &  ENDOWMENT  ASSURANCES, 
WITH  or  WITH0U1  MEDICAL  EXAMINATION. 

SINKING  FUND  or 
CAPITAL   REDEMPTION  ASSURANCES. 


Apply  to  the  General  Manager,  63  Threadneedle  St.,  London, E.G., 

for  the  Society's  new  Pamphlet, 
"THE  MODERN    METHOD  OF    STORING    SAVINQS." 
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THE    MONEY    MARKET. 

In"  domestic  matters  the  only  features  of  interest  in  the 
money  market  were  an  increase  of  five  millions  to  25 
millions  in  the  amount  of  Treasury  bills  to  be  offered 
yesterday  by  tender,  and  the  reduction  of  -^  to  4-}^  per 
cent,  in  the  rate  at  which  yearling  fixed-price  bills  were 
offered  for  daily  sale ;  three  and  six  months'  bills  were 
still  to  be  had  at  4I  per  cent.  Money  was  distinctly 
wanted  in  the  early  part  of  the  week,  and  though  it  was 
afterwards  said  to  be  easier,  the  margin  between  the 
market  and  poverty  does  not  seem  to  be  substantial ; 
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some  dealers  in  credit  were  still,  according  to  their 
wont,  hankering  after  cheapness,  and  wondering 
whether  the  Bank  of  England  would  reduce  the  rate 
that  it  gives  to  banks  for  loans,  though  the  difficulties 
of  the  exchange  position  and  the  rise  in  the  value  of 
the  money  in  New  York  seem  to  point,  at  present, 
rather  in  the  other  direction.  The  discount  market 
showed  a  firmer  tendency.  The  rates  at  which  yester- 
day's Treasury  bills  were  placed  will  be  found  in  the 
usual  table  on  our  statistical  pages. 


Bank  rate 

Deposit     Di3„o^^t 

»»'««      JHouses  .. 

Market  rate — 

(3  mnthg'  biUs)    . . . 


May  11, 
1917. 


4 
4 

4| 


May  4, 
1917. 


% 
S 
4 


4| 


April  27,    April  20,    April   13, 
1917.  1917.  1917. 


4 
4 


4f 


% 
5 

4 


4H 


f 
4 

4 
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The  Bank  return  showed  a  decrease  of  ;^2,6i3,ooo 
in  the  Other  Securities,  an  increase  of  ;^6, 946,000  in 
the  Public  Deposits,  and  a  decrease  of  ;^9, 483,000  in 
the  Private  Deposits. 

*  *  *  « 

The  currency  note  circulation  shows  an  expansion  of 
;^"328,6oo,  the  total  outstanding  amounting  to 
;^'i54,696,4o8.  The  investments  reserve  account  is 
;£,I3,200  higher.  Advances  to  bankers  were  reduced 
by  ;6350,ooo,  but  Government  securities  increased  by 
;^"64i,5O0,  and  the  balance  at  the  Bank  of  England  by 

*  *  »  « 

Revenue  for  the  week  ended  May  5lh  amounted  to 
;^8,022,ooo,  as  compared  with  ;^4,257,ooo  for  the 
corresponding  week  last  year.  Excess  profits  duty 
yielded  ;£^2,954,ooo,  property  and  income-tax 
;^i,8i5,ooo.  Customs  and  Excise  ;£^i,8o4,ooo.  Post 
Office  ;^7O0,ooo,  and  estate  duties  ;£5^509,ooo.  Other  re- 
ceipts were  ;^i  10,928,700.  Of  this  ;^4i,972,7oo 
was  for  other  debt  created  under  the  War  Loan  Acts, 
which  amount  includes  the  United  States  loan  of 
$200,000,000,  a  further  ;^34,ooo,ooo  came  in  on  ac- 
count of  the  last  War  Loans,  the  sale  of  Treasury 
bills  contributed  ;^28,07i,ooo,  5  per  cent.  Exchequer 
bonds  ;^4, 005,000,  War  Savings  certificates  ;^8oo,ooo, 
and  temporary  advances  ;^2,ooo,ooo.  Expenditure 
was  ;^84,564,200,  of  which  Supply  Services  absorbed 
;^83,967,400,  and  ;£^56i,7oo  went  to  pay  interest  on 
War  Debt.  Other  issues  were  ;^34,482,90o,  of  which 
;^22,40o,ooo  was  for  the  repayment  of  Treasury  bills. 
The  total  of  Treasury  bills  now  outstanding  is 
;^536, 610,000,  including  ;^25,ooo,  the  proceeds  of 
which  were  not  carried  to  the  Exchequer  within  the 
period  of  the  account.  Temporary  advances  were  re- 
paid for  ;^i2,ooo,oc)o.  Thus  the  Government  spent  just 
over  £84^  millions,  to  meet  which  revenue  contributed 
;^8  millions,  and  borrowings  nearly  ;£,76J  millions, 
leaving  the  Exchequer  balances  slightly  lower. 

*  •  »  « 

The  foreign  exchanges  have  been  working  irregu- 
larly for  several  days.  Attempts  to  maintain  the  price 
of  the  rouble  have  been  unsuccessful  for  the  time  being, 
and  the  Petrograd  sight  quotation  continues  to  depre- 
ciate. At  the  moment  179  roubles  can  be  obtained  for 
^10,  with  few  takers  at  the  rate  :  restriction  of  exports 
is  one  cause  of  the  depreciation,  the  ever-increasing 
volume  of  paper  currency  is  another,  and  then  there 
is  the  sentimental  influence  arising  from  the  political 
situation.  Sterling  in  Amsterdam  is  more  or  less 
nominal  at  11  fl  63c,  the  quotation  for  sight  bills  depend- 
ing on  the  business  passing.  Paris  cheque  has  been  a 
firm  market  all  the  week,  and  Thursday's  rate  of 
27f  2oJc  for  ;^i  showed  no  sign  of  weakness.  For 
sterling  in  Madrid  there  is  not  much  demand,  but  the 
price  for  sight  bills  is  fairly  steady  at  2ip  55c  :  the  low 
quotation  is  to  some  extent  reflected  in  the  Philippines' 
rate,  the  price  for  telegraphic  transfers,  Manila  on 
London  being  2s  id  per  peso.    Scandinavian  exchanges 


have  been  rather  better,  but  there  is  little  backbone  in 
the  market.  The  effect  of  the  American  credit  on 
Italian  exchange  has  now  disappeared,  and  the  lira 
tends  to  fall  in  price.  China  exchanges  have  not  moved 
for  several  days,  though  silver  on  the  London  market 
has  fallen  |d.  The  Japanese  yen  quotation — 2s  i^d 
for  telegraphic  transfers— may  be  taken  as  a  measure 
of  Japan's  prosperity  :  the  par  rate  is  2s  o^d. 
•  »  »  • 

DURY  OF  THE  WEEK. 

Saturday,  May  sth. — Money  in  demand,  but  rates 
fairly  easy.  New  list  of  requisitioned  securities  issued. 
French  capture  Craonne  ridge. 

Monday,  May  7TH. — Good  inquiry  for  money  up  to 
4  per  cent.  Discounts  steady,  but  quiet.  Tenders 
invited  for  25  millions  of  Treasury  bills.  Premier  re- 
turns from  Paris  Conference. 

Tuesday,  May  8th. — Underwriting  commenced  for 
new  ;^3, 000,000  New  South  Wales  5I  per  cent,  loan  at 
98,  redeemable  in  1922-27.  Money  in  demand  in  con- 
nection with  payment  for  Treasury  bills.  Food  debate 
in  the  House  of  Lords.  Meatless  day  abandoned.  Com 
mittee  apjxjinted  to  consider  financial  arrangements  for 
State  purchase  of  the  liquor  trade. 

Wednesday,  May  9TH. — Discounts  harder  and  money 
in  request  owing  to  a  call  of  20  per  cent,  on  War  Loan. 
Chancellor  introduces  Vote  of  Credit  for  500  millions. 
Maximum  prices  fixed  for  maize  and  oatmeal. 

Thursday,  May  ioth. — Money  freely  offered,  but 
discounts  harder  at  4f  per  cent.  Secret  session  of 
House  of  Commons. 

Friday,  May  iith. — Tenders  received  for  £2^  mil- 
lions Treasury  bills.  Much  adverse  discussion  in  the 
City  of  British  Trade  Corporation. 

»  «  •  • 

A    SUMMARY    OF    WAR-TIME    FINANCE. 

August  1,  1914.  to  March  31,  1915. 


Total  sp«nt 

Increase    in    £x- 
cheq'r  balances 


£ 
498,359,980 

78,390,564 


Total 


Raised  by  revenue 
Net  borrowings.. 


171,758,744 
404,991,800 


Total  spent 1,559,158,377 

Decrease    in   Ex- 
oheq'r  balances         57,875,946 


576,750,544 

Financial  Yeae,  1915-16. 
£ 


Baised  by  revenue 
Net  borrowings.. 


576,750,544 

£ 

336,766,824 

1,164,515,607 


Total    1,501,282,431 

Financial  Year,  1916-17. 
£ 

Total  spent 2,198,112,710 

Increase     in   £x- 
cheq'r  balances  860,853 


Total    2,198,973,563 


Raised  by  revenue 
Net  borrowings . . 


1,501,282,431 


573,427,582 
1,625,545,981 


2,198,973,563 


Financial  Yeah,  1917-18  (to  date),  April  1  to  May  5,  1917 


Total  spent 

Decrease  in  Ex- 
cheq'r  balances 

Total 


257,581,433 
3,282,778 


Raised  by  revenue 
Net  borrowings.. 


£ 

50,598,836 
203,699,819 


254,298,655  254,298,655 

Grand  Total— August  1,  1914,  to  May  5,  1917. 

£  £ 

Total  spent 4,513,212,500   Raised  by  revenue     1,132,551,986 

Increase    in     Ex-  Net  borrowings..     3,398,753,207 

oheq'r  balances         18,092,693 
Grand  total  since 

beginning  of  the   

War 4,531,305,193  4,531,305,193 

The  expenditure  includes  loans  to  Allies  and 
Dominions,  which  the  Chancellor  of  the  Exchequer 
stated  in  his  Budget  speech  on  May  2,  1917,  to  amount 
to  ;^97o,ooo,ooo,  made  up  as  below  : — 


Loans  to  Dominions.. 

Loans  to  AUies 

Total  


Advances 
Aug.  1,  1914, 

to 
Mar.  31, 1916, 


£ 

88,000,000 

288.000,000 


376,OOU,000 


Advances 

During 

Financial  Year 

1916-17. 


54,000,000 
510,000,000 


594,000,000 


Total  Advances 

from  August  1, 

1914,  to  End  of 

1916-17. 


142,000,000 
828,000,000 


970,000,000 


For  the  financial  year  1917-18,  Loans  to  Allies  and  Dominions 
have  been  estimated  to  amount  to  £400,000,000. 
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In  April,  1916,  Mr  McKenna,  by  no  means  a  prodigy  of 
taxgathering  valour,  budgeted  for  a  deficit,  to  be  met 
by  borrowing,   of   1,324  millions,   and  proposed    fresh 
taxation,  which  was  expected  to  bring  in  65  millions, 
or  including  additions  imposed  in  the  previous  Septem- 
ber, 93  millions.      This  fresh  taxation  was  apart  from 
the  excess  profits   tax,  which  is   not   to  be  continued 
after  the  war,  and  so  has  to  be  left  out  in  considering 
the  relation  between  increased  debt  charge  and  taxa- 
tion out  of  which  it  can  be  met.      Last  week  Mr  Bonar 
Law  brought  in  a  Budget  under  which  our  debt  will 
be   increased   by    1,651  J  millions,   and   taxation,    apart 
from  the  excess  profits  tax,  was  increased  by  six  mil- 
lions net.     The   backward   progress   of  such  finance  is 
glaringly  evident,   but  the  Budget  has    been    received 
with   fairly  general  approval,    and   the  Chancellor  has 
been  congratulated  in  the  House  of  Commons  on  the 
sympathy  with  which  he  has  dealt  with  the  payers  of 
income-tax.      If   sympathy  means    making    no  attempt 
to  remove  the   inequities  of   the  tax  and    its   grievous 
pressure    on    middle-class     fathers    of    families,   while 
leaving  their  richer  neighbours  with  a  surplus  of  income 
which  they  cannot  want  to  spend  in  a  time  of  national 
crisis,  the  Chancellor  has  deserved  his  eulogy.     But  this 
is  a  minor  detail,  and  the  reception  given  to  the  Budget 
shows  how  we  have  been  mesmerised  by  the  astonish- 
ing evidence   of   our  financial  resources  given  by   the 
success  of  the  War  Loan,   and  lulled  into  a   sense  of 
financial    security   by  expectations    of    help    from    the 
United  States.     The  opinion,   so  unfortuntaely  encour- 
aged by  Mr  McKenna,  that  the  problem  of  exchange 
is  "  no  longer  of  predominant  importance  "  is  naturally 
translated  by  the  man   in   the  street  into  the  cheerful 
view  that  "  finance  is  all  right  anyway  "  ;  and  the  need 
for  personal*  economy,   never  recognised    to  anything 
like  the  necessary   extent,    shows   signs  of    being     re- 
garded as   a  -bogey   that  has  now     been     laid.     It    is 
being  imposed,  especially  on  the  wrong  people,  by  the 
rise   in   prices,  partly  caused    by    our    faulty   financial 
policy  ;  but  the  lead  in  this  matter  by  those  who  rule  us 
has  been  plentifully  lacking    throughout    the  war.      A 
week    or  two   ago    the    Prime    Minister    received  the 
freedom  of  the  City  in  a  gold  box.     A  gold  box  does 
not  use  up  much  gold,  probably  only  a  few   hundred 
pounds'  worth  ;  but  what  a  chance  for  a  practical  homily 
was  missed.     If  the  document  had  been  put  into  a  box 
made  out  of  a  bit  of  a  captured  German  gun,  every  paper 
would  have  talked  about   it,   and   everyone    who    read 
them  would  have  been  reminded  that  it  is  everybody's 
duty  to  keep  every  ounce  of  our  gold  and  of  all  our  other 
assets  for  the  one  purpose  of  ensuring  victory  for  the 
cause  of  liberty  and  justice. 

It  is  most  important  for  the  preservation  of  that 
financial  strength,  which  is  essential  not  only  to  secure 
victory,  but  to  maintain  our  financial  prestige  thereafter, 
that  this  plain  duty  should  be  kept  clearly  before  the 
public,  and  should  be  enforced  by  taxation,  which 
should  grow  at  least  as  fast  as  the  increase  in  our  debt 
charge,  and  in  our  probable  after-war  expenditure  on 
pensions.  Throughout  the  war  our  monetary  strength 
and  our  readiness  to  bear  monetary  sacrifices  have  been 
frittered  away  by  the  lack  of  earnestness  and  foresight 
in  finance  shown  by  our  Governments.  When  the 
change  of  Government  came  last  December  we  hoped 
that  a  new  spirit  in  finance  would  make  a  more  urgent 
call  on  the  country's  pocket.  Mr  Bonar  Law  made  an 
appeal,  the  result  of  which  astonished  the  world,  for  a 
loan.  .As  a  taxgatherer  he  has  fallen  lamentably  behind 
the  low  standard  .set  by  the  late  Coalition.  It  at  least 
had  the  excuse  that  too  great  haste  in  these  matters 
sometimes  misses  its  mark.  Mr  Bonar  Law  has  not.  He 
has  behind  him  another  year  of  growing  expenditure, 
of  continued  private  extravagance  which  is  wasting  the 
country's  resources,  of  evidence  that  the  country  is 
more  than  ever  determined  to  go  on  with  the  war  until 
the  right  end  to  it  is  secured,  of  rising  prices,  and  of 
consequent  dissatisfaction  among  the  working  classes, 
which    sometimes   has  results  which   do  not    help    to 


quicken  the  approach  of  victory.  These  things  all 
argued  in  favour  of  a  drastic  improvement  in  the  pro- 
portion of  expenditure  borne  out  of  revenue,  -whereas 
Mr  Bonar  Law  has  left  that  practically  where  it  was, 
while  in  the  matter  of  cover  for  the  debt  charge  he  has 
fallen  back,  owing  to  its  continuous  increase.  Last 
year  it  absorbed  127  millions;  this  year  it  is  estimated 
at  211  millions. 

Although  the  Budget  has  been  received,  as  stated, 
with  fairly  general  approval,  we  have  found  among 
people  in  the  City  who  are  accustomed  to  take  long 
views  hearty  endorsement  of  our  contention  that  much 
higher  taxation  should  now  be  imposed.  The  argu- 
ments in  favour  of  the  course  are  obvious,  and  have  been 
repeated  in  our  columns  ad  nauseam  for  many  months. 
But  we  are  bound  to  summarise  them  yet  once  more. 
Taxation  hurts  comparatively  little  in  war  time,  but  will 
hurt  much  when  peace  brings  its  difficult  problems  ;  and 
the  more  we  are  taxed  now  the  more  quickly  we  shall 
be  relieved  hereafter.  Taxation  is  the  remedy  for  extra- 
vagance and  inflation,  which  increase  the  cost  of  the 
war,  impair  our  financial  strength  and  our  national 
effort,  and  will  again  react  unfavourably  on  our  after- 
war  position.  Taxation  in  war  time  cannot  be  too  high 
as  long  as  it  does  not  impair  the  health  and  efficiency 
of  those  on  whom  it  is  imposed  ;  because  it  either  pro- 
duces revenue,  every  possible  pound  of  which  is  wanted, 
or  else  it  reduces  consumption,  and  so  sets  free  labour 
and  energy  to  do  things  wanted  for  the  war. 

The  argument  that  is  most  commonly  opposed  to  the 
contention  that  higher  taxation  is  needed,  is  to  the  effect 
that  it  would  make  borrowing  by  the  Governrnent  more 
expensive,  because  lenders  would  demand  a  higher  rate 
on  their  money.  We  believe  this  argument  to  be 
fallacious,  because,  now  that  the  Government  is  the  only 
borrower  in  the  market,  and  has  the  power  behind  it  of 
taking  what  it  wants  if  lenders  are  too  shy,  it  can  prac- 
tically dictate  its  own  terms.  This  was  shown  clearly 
at  the  time  of  the  last  War  Loan,  when  the  Chancellor 
offered  a  lower  rate  than  some  of  his  expert  advisers 
had  intimated  as  possible,  uttered  a  frank  threat  of 
compulsion  if  necessary,  and  got  a  result  which  ex- 
ceeded all  expectations.  Another  argument  says  that 
the  inequities  of  the  income-tax  are  such  that  it  cannot 
be  raised  without  inflicting  great  hardship.  We  quite 
agree.  These  inequities  are  already  inflicting  great 
hardship.  All  the  more  reason  for  removing  them  at 
once,  and  then  doing  fuller  justice  to  the  powers  of  this 
tax  in  providing  money  for  the  war,  and  stopping 
wasteful  spending. 

There  is  thus  a  great  chance  for  the  House  of 
Commons  to  reinstate  itself  in  public  opinion  by  coming 
forward  to  do  its  old  constitutional  duty  as  guardian 
of  the  monetary  interests  of  the  people.  It  is  already 
busying  itself  with  the  question  of  expenditure,  and 
nearly  200  members  have  now  joined  the  movement  for 
a  Committee  to  see  that  the  country  gets  value  for  its 
money.  If  it  will  amend  the  Finance  Bill  on  its  second 
reading  by  demanding  taxation  on  a  scale  that  will 
better  express  the  readiness  of  the  country  to  do  all  that 
is  needed  for  victory,  it  will  strike  a  great  blow  for  a 
great  cause,  confound  our  enemies  with  a  fresh  and  con- 
vincing proof  of  the  stubbornness  of  the  national  spirit, 
and  strengthen  still  further  the  foundations  of  our 
financial  prestige. 


THE  SOABOITY  OF  BBEADSTUFFS. 

There  has  been  a  marked  change  during  the  past  two 
weeks  in  the  public  attitude  towards  the  campaign  for 
securing  greater  economy  in  the  consumption  of  food, 
and  especially  of  breadstuffs.  The  piling  up  of  Food 
Orders,  the  changes  of  policy,  and  the  failure  to  foresee 
the  effects  of  meatless  days,  and  appeals  to  turn  froin 
eating  bread  to  the  devouring  of  substitutes— which 
immediately  became  both  scarce  and  dear— caused  a 
great  many  superior  persons  to  dismiss  the  whok  busi- 
ness with  a  shrug  of  amused  contempt.  But  all  these 
mistakes  were  evidence  rather  of  an  over-anxious 
muddle-headedness  than  of  any  lack  of  sincerity.     On 
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one  hand  was  a  mistaken  dread  of  terrifying  the  public 
if  it  were  told  too  much,  and  on  the  other  a  futile  attempt 
to  achieve  large  ends  by  rather  pottering  means.  The 
British  public  throughout  this  war  have  never  shown 
any  sign  of  being  terrified  at  the  truth,  but  rather  of 
being  easily  exasperated  by  a  concealment  of  the  truth. 
Tacitly  they  have  always  said  to  the  Government : 
"  Tell  us  the  worst  ;  tell  us  what  we  have  to  do  to  be 
saved,  and  depend  upon  us  to  do  it  with  all  our  might." 
Had  the  Government,  through  the  Food  Controller's 
office,  plainly  said  six  weeks  ago  :  "  There  are  so  many 
weeks'  supply  of  wheat  and  other  cereals  in  the  coun- 
try ;  at  the  present  rate  of  consumption  we  cannot  hope 
to  get  in  more  than  enough  for  so  many  more  weeks. 
The  season  is  exceptionally  late  ;  unless  all  of  you 
cut  down  your  consumption  of  bread,  flour,  peas,  oat^ 
meal,  and  so  on  to  the  very  least  which  will  support 
life  and  energy,  and  save  every  scrap  from  being 
wasted,  you  will  have  little  or  nothing  except  meat  to 
eat  in  July  and  the  first  half  of  August."  For  that  was 
exactly  the  position  then,  and  continues  to  be  the  posi- 
tion now.  Instead  of  taking  this  plain,  simple  course, 
the  various  authorities  made  statements  which  were 
conflicting — or  had  the  appearance  of  being  conflicting 
— and  Lord  Devonport  even  this  week  did  not  put  the 
position  so  directly  and  firmly  as  one  could  have 
wished.  Even  if  there  were  no  German  submarines  in 
the  Atlantic,  we  have  not  the  ships  to  bring  over  as 
much  as  our  people  could  eat,  nor  have  America  or 
Canada  the  supplies  to  send. 

Still,  in  spite  of  all  defects  in  method  and  a  consider- 
able lack  of  courage  in  high  quarters,  the  educated 
classes  do  now  realise  that  only  by  reducing  consump- 
tion of  breadstuffs  to  at  least  the  level  asked  for  by 
the  Ministry  of  Food,  shall  we  get  through  until  the 
next  harvest  without  an  actual  and  definite  scarcity 
which  might  conceivably  imperil  the  production  of  war 
munitions,  and  even  cause  grave  breaches  of  public 
order.  That  being  the  case,  we  do  not  propvose  to 
preach  to  the  converted,  but  to  suggest  that  everyone 
who  is  converted  should  do  his  utmost  to  spread  the  light 
among  those  who  are  still  in  darkness.  The  U-boat 
losses  during  February,  March,  and  April  have  been 
steadily  progressive.  They  may  be  expected — for 
some  time  at  least — not  sensibly  to  diminish.  The  new 
shipping  which  is  being  constructed  here  and  in  America 
and  the  seized  and  repaired  German  ships  will  not  be 
available  until  July.  In  July  and  until,  say,  the  middle 
of  August  there  will  be  little  wheat  or  other  cereals 
ready  to  bring  over  to  this  country  or  to  the  Allied 
countries  in  Europe.  Grain  has  to  be  cut,  harvested, 
threshed,  and  transported  to  the  coast — always  a 
lengthy  and  complicated  process.  It  is  therefore  in- 
cumbent upon  each  one  of  us  not  only  to 
practise  the  utmost  economy  in  his  own 
household,  but,  in  season  and  out  of  season, 
to  impress  upon  the  class,es  which  are  without  his 
advantages  in  education  and  experience  the  necessity 
and  the  means  of  reducing  consumption  We  are  ail 
farmers  nowadays — the  spade  and  the  allotment  are 
more  honourable  than  the  golf-bag  and  the  links — and 
can  talk  upon  food  supplies  both  learnedly  and  con- 
vincingly. A  united  voluntary  effort  will  be  far  more 
effective  than  any  belated  attempts  at  compulsory 
rationing,  and  far  more  economical  of  men's  brains 
and  labour. 


'  have  continued  to  earn  revenue  generally  equalling,  if 
not  exceeding,  pre-war  levels.  The  rise  in  prices  has, 
of  course,  been  a  problem  which  has  required  careful 
handling  on  the  part  of  the  shopkeeper,  but  from  the 
published  results,  it  would  seem  that  he  has  succeeded, 
on  the  whole,  in  handing  on  the  greater  part  of  the 
increase  to  his  customers.  In  this  artic'e  we  propose 
to  examine  the  latest  figures  of  a  number  of  retail  shop 
companies  whose  business  is  run  on  the  principle  of  a 
large  number  of  branches  with  centralised  manage- 
ment. We  hope  to  deal  with  the  large  London  stores 
at  a  later  date. 

The  first  table  gives  a  comparison  of  dividends  paid 
by  eleven  branch  shop  companies  over  a  number  of 
years  :— 

Dividends. 


1916 

% 

8 

nil 

U 
30 
6 
7 

m 

20 

25 

6 


BRANCH  SHOP  COMPANIES. 

At  the  beginning  of  the  war  it  was  a  matter  of  much 
.speculation  as  to  what  would  be  its  efi'ect  upon  retail 
shopkeept^rs.  Many  held  the  belief  that  the  small  shop- 
keeper would  soon  go  to  the  wall,  but  as  far  as  we 
know,  the  percentage  of  such  cases  was  extremely  small, 
and  where  such  a  thing  has  occurred,  it  has  been  in 
more  recent  times,  and  is  attributable  to  the  eff^ect  of 
the  Military  Service  Act  upon  the  so-called  "  one-man 
businesses."  The  large  businesses  in  most  cases  made 
a  rapid  recovery  from  the  first  effects  of  the  war,  and 


Charles  Baker  and  Co. 

Eastman's     

Freeman,  Hardy,  and  Willis 

Fuller's 

Home  and  Colonial  ("  A  ") 

Hope  Brothers 

International  Tea  Stores    , 

J.  Sears  and  Co 

Mayuard's 

Maypole  Dairy  (Def.) 

Welford's  Surrey  Dairies  . 


1909 

1910 

1911 

1912 

1913 

1914 

1915 

% 

% 

% 

% 

% 

% 

% 

2 

nil 

b 

u 

Bi 

3 

7* 

10 

8 

8 

nil 

4 

nil 

nil 

124 

12* 

12^ 

12* 

15 

15 

17* 

lb 

m 

i-U 

20 

17* 

10 

7* 

10 

nil 

20 

20 

20 

25 

30 

5 

5i 

6 

6 

6 

5 

4 

7 

7 

7 

8 

8 

9 

10 

,  , 

10 

12* 

IV* 

17* 

10 

10 

10 

10 

10 

10 

10 

61 

100 

200 

212i 

162* 

100 

100 

8 

8 

8 

8 

8 

8 

8 

The  group  is  a  fairly  representative  one,  and  includes 
two  clothing  and  hosier  companies,  two  grocers'  and 
provision  merchants,  two  confectioners,  two  boot  and 
shoe  companies,  and  two  dairy  companies.  The  move- 
ment in  rates  has  not  been  at  ail  uniform.  For  ex- 
ample, the  Home  and  Colonial  dividend  is  lo  per  cent, 
higher  than  in  1913,  while  that  of  the  International 
Stores,  a  similar  business,  which  rose  steadily  to  10  per 
cent,  in  1915,  has  now  fallen  to  7  per  cent.  Again, 
while  Fuller's  dividend  is  well  below  the  pre-war 
average,  Maynard's  doubled  their  distribution  last 
year.  Both  the  boot  companies  have  maintained  their 
rates.  The  drop  of  75  per  cent,  in  Maypole  Dairy 
deferred  is  explained  later  on. 

We  may  now  turn  to  a  comparison  of  profits  : — 


Chas.  Baker  and  Co. 

Eastman's    

Freeman,  Hardy    . . 

Puller's 

Home   and   Colonial 

Hope  Brothers 

International      Tea 

J.  Sears  and  Co 

Maynard's    

Maypole  Dairy    .... 
Welford's  Dairies    . . 


Net  Profit. 


1912, 


£ 

17,322 
37,548 
73,360 
15,186 

151,724 
41,804 

125,045 

53,069 

5,521 

543,688 
17,861 


1913. 


£ 

17,634 
72,964 
90,330 
13,475 

179,486 
41,553 
99,000 
55,312 
10,716 

481,555 
20,417 


1914. 

£ 

12,749 

47,225 

97,338 

5,653 

225,828 
35,122 

132,733 
61,634 
12,202 

488,026 
19,724 


1915. 


£ 

17,488 
41,136 

103,104 
8,978 

251,657 
27,261 

163,874 
75,679 
13,733 

528,275 
22,088 


1916. 


£ 

15,967 

32,588 

118,006 

8,702 

256,877 

•51,780 

109,619 

65,321 

26,512 

462,751 

17,470 


*  Eighteen  months. 

One  of  the  most  serious  declines  is  shown  by  East- 
man's, the  wholesale  and  retail  butchers.  This  com- 
pany is  one  of  the  few  whose  trade  has  been  seriously 
curtailed  by  the  closing  of  shops.  Since  the  beginning 
of  the  war  no  less  than  495  shops  have  been  closed,  and, 
besides  the  loss  of  business  entailed,  the  rent  and  rates 
of  those  held  on  lease  were  a  serious  drain  on  profits. 
.\  year  ago  the  decline  in  profits  was  attributed  to 
Government  control  of  meat  supplies,  or  rather  to  the 
fact  that  the  supplies  released  for  civilian  consumption 
"  were  sold  at  the  highest  wholesale  prices  on  record, 
and  it  was  impracticable  to  advance  our  retail  prices 
sufliciently  to  earn  a  fair  margin  of  profit."       Higher 
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prices  were  again  a  factor  last  year,  but  the  withdrawal 
of  men  for  the  Army  is  put  forward  as  the  principal 
reason  for  lower  earnings.  The  Home  and  Colonial 
Stores  show  a  remarkably  steady  increase  in  earn- 
ings. At  the  meeting  in  March  the  chairman 
attributed  this  to  the  fact  that  the  directors  have 
considered  the  interests  of  customers  as  well  as 
those  of  shareholders,  "  and  have  studied  to  maintain 
selling  prices  at  a  reasonable  level."  As  a  result,  the 
volume  of  trade  shows  a  further  increase.  The  latest 
report  of  the  International  Stores  only  comes  down  to 
the  beginning  of  May,  1916.  The  large  drop  in  revenue 
was  attributed  by  the  chairman  of  the  company  to  the 
depletion  of  the  agricultural  population  by  men  joining 
the  Army,  to  the  crippling  of  trade  in  the  seaside  towns 
of  the  Eastern  Counties,  the  high  cost  of  carriage  of 
goods  to  branches,  and  to  the  general  rise  in  expenses, 
especially  wages.  But  most  of  these  difficulties  have 
had  to  be  met  by  other  companies,  and  the  figures 
for  the  year  just  closed,  which  are  not  yet  available,  will 
probably  show  some  improvement.  Both  Chas.  Baker 
and  Hope  Bros,  have  done  exceedingly  well  in  the  cir- 
cumstances ;  the  former  have  probably  made  good  a 
deficit  on  the  sale  of  men's  civilian  clothing  by  supply- 
ing officers'  uniforms  and  kit,  while  the  latter  have  been 
developing  their  "  ladies'  departments,"  which  to  judge 
from  appearances  must  be  the  most  lucrative  side  of  the 
business,  the  economy  campaign  notwithstanding.  The 
company  has  changed  the  date  of  the  closing  of  the 
accounts  from  August  to  February,  and  the  profits  given 
in  the  last  column  of  the  table  refer  to  the  18  months 
ended  February  28th  last.  Of  the  boot  companies.  Free- 
man, Hardy,  and  Willis  have  gone  ahead,  with  the  assist- 
ance of  Government  contracts,  but  J.  Sears  and  Co.  show 
a  falling  off  of  ;^io,6oo,  though  the  total  profits  are  well 
above  the  pre-war  level.  The  profits  of  Fuller's,  Limited, 
a  luxury  business  pure  and  simple,  have  barely  main- 
tained last  year's  level,  but  Maynard's  have  nearly 
doubled  their  profits.  This  is  surely  a  matter  for  the 
attention  of  the  Food  Controller  in  these  days  of  sugar 
scarcity.  The  Maypole  Dairy's  decline  in  profits  was 
attributed  to  the  sugar  regulations,  as  the  company  was 
not  allowed  to  sell  sugar  in  its  dairies,  with  the  result 
that  customers  purchased  their  tea,  butter,  and  mar- 
garine at  shops  where  sugar  was  obtainable.  Since  the 
enforcing  of  the  condition  that  other  goods  are  pur- 
chased before  sugar  can  be  obtained  has  become  illegal 
matters  have  improved,  and  the  company  has  already 
declared  an  interim  dividend  of  100  per  cent,  on  the 
deferred  shares,  of  which  75  per  cent,  may  be  said  to 
be  on  account  of  1916,  bringing  the  total  up  to  100  per 
cent.,  the  same  as  for  the  previous  year. 

The  principal  balance-sheet   items  of  the  companies 
are  set  out  below  : — 


Cbas.  Baker  and  Co 

EaBtman's    

Freeman,  Hardy,  &  Willis 

Fuller's 

Home  and  Colonial  

Hope  Brothers    

International  Tea 

J.  Sears  and  Co 

Majrnard's 

Maypole  Dairy    

Welford's   Surrey   Dairies 


Total 
Lia- 
bilities. 


£ 

425,189 
1,261,642 
1,213,171 

153,940 
2,501,826 

768,095 
2,031,703 

589,247 

189,865 


2,712.886   660,000 
266,758      


Re- 
serves. 


£ 

47,985 
75,000 

215,079 
31,500 

400,000 
86,516 

394,906 
60,!00 
23,003 


20xno 


Leases, 

Property, 

4c. 


£ 

157,568 
»984,102 
383,340 
83,935 
338,208 
237,347 
573,450 
•245,470 
55.240 


"202,842 


Stock 

in 
Trade. 


£ 
183,346 

84,383 
513,711 

34,22Si 


Good- 
will. 


£ 
57,406 

nil 
nil 


1.016,656    671,246 
209,600;  275,073 
518,159    626,675 
240,565,       . . 
80  9141     25,583 


870^220   449,957    422^900    183!616 


Cash  & 
Invest- 
ments. 


£ 

16,865 

91,288 
303,211 

13,739 
426,028 

31,510 
120,730 

88,439 
9,222 


37.073 


*  Includes  goodwill. 

The  most  striking  feature  of  the  table  is  the  large 
amounts  (which  are  exactly  the  same  as  a  year  ago) 
standing  in  the  books  as  goodwill  in  proportion  to  total 
assets.  Only  two  of  the  companies  concerned  have 
written  off  the  item  entirely,  while  three  include  it  under 
the  property  and  plant  account.  The  cash  position 
shows  a  small  improvement  upon  last  year.  The  only 
notable  change  in  reserves  is  the  addition  of  ;^54,200 
by  the  Home  and  Colonial,  bringing  the  total  up  to 
^ 400,000.  The  property  item  in  most  cases  shows  only 
small  reductions  for  depreciation,  while  stocks  have  not 
moved  much  in  either  direction,  except  those  of  the 
International  Tea  Stores,  which  stand  at  ;^5 18,159  as 
against  ;^390,949  a  year  ago. 


Our  final  table  shows  how  present  prices  and  yields 
compare  with  prices  before  the  outbreak  of  the  war  : — 


Description, 


£ 

Chas.  Baker,  8  %  cum.  pref. . .  5 

Eastman's 1 

Do  8  %  cum.  pref. 1 

Freeman.  Hardy,  &  Willis,  ord.  1 

Home  and  Col.  6  %  cum.  pref.  5 

Do  15  %  cum.  pref 1 

Do  15%  cum.  ord 1 

HopeBros 1 

Do  5i  %  cum.  pref 1 

Intemat.  Tea  6  %  cum.  pref. . .  5 

J.  Sear8&  Co.,7%  cum.pret..  1 

Maynard's,  ord 5/ 

Do  6  %  cum.  pref :  1 

Maypole  Dairy,  5  %  cum.  pref.!  1 

Do  20  %  cum.  pref 1  5/ 

Do  deferred  ord I  2/ 

Welford's  Surrey  Dairies,  ord.'  1 


Pre- 
sent 
Am'unt 


Price 

July  30, 

1914. 


£ 
70,000 
626,320 
500,170 
225,000 
810,0C0 
260,000 
260,000 
300,000 
300,000 
600,C00 
175,000 
24,350 
56,500 
350.C00 
450,000 
370,000 
100,000 


lA 


Price 

May  6, 

1916. 


Price 

April  30, 

1917, 


Pre- 
sent 
Yield. 


£  s 

8  13 
nil 

9  17 
6  12 
6  3 

5  13 

6  17 
8  0 

7  6 
6  9 
6  11 

13  6 

8  14 

5  14 

6  13 
2  2 

7  7 


Share  prices  have  been  well  maintained,  but  there  has 
been  no  great  activity  in  dealings.  The  yield  on 
Maypole  deferred  is  calculated  on  the  25  per  cent, 
basis  paid  for  1916,  but  since  then,  as  already  men- 
tioned, the  company  have  declared  an  interim  dividend 
of  100  per  cent,  on  account  of  1917.  In  view  of  the 
uncertainties  of  the  outlook  and  the  good  returns 
obtained  on  gilt-edged  securities,  the  average  yield  is 
not  high. 


GRAND  TRUNK  AND  CANADIAN  NORTHERN. 

VVe  gave  last  week  the  gist  of  the  majority  report  of 
the  Canadian  Railway  Commission.  It  is  worth  while, 
perhaps,  to  amplify  the  information  which  our  article 
contained  by  further  quotations,  especially  such  as  affect 
the  prospects  of  shareholders  and  bondholders  of  the 
Grand  Trunk  and  Canadian  Northern.  We  shall  avoid 
as  far  as  possible  going  over  ground  we  have  covered 
before,  and  all  that  follows  should  be  taken  as  supple- 
mentary to  what  was  published  in  our  last  week's 
article. 

We  take  the  Grand  Trunk  first.  Having  investigated 
the  demand  for  release  from  Grand  Trunk  Pacific  obli- 
gations by  documentary  and  viva  voce  examination,  the 
Commissioners  dismiss  it  in  the  following  terms  : — 

Our  inquiry  has  fully  satisfied  us  that  the  Grand  Trunk 
Management  was  content  at  the  time  with  the  arrangement 
made;  that  it  deliberately  took  its  business  chances,  and  pro- 
ceeded with  the  undertaking.  On  the  evidence,  there  is  nothing 
whatever  to  justify  any  charge  of  lack  of  fairness  or 
good  faith  on  the  part  of  the  Government  in  its  dealings  with 
the  company.  We  have  no  hesitation  in  saying  that,  neither 
legally  nor  morally,  have  the  promoters  or  shareholders  of  the 
Grand  Trunk  Pacific  Company  any  basis  for  a  claim  that  the 
country  shall  make  good  the  Grand  Trunk's  mistaken  invest- 
ment in  the  Grand  Trunk  Pacific.  Any  aid  given  to  them 
must  be  looked  upon,  not  as  a  matter  of  obligation,  but  as  spon- 
taneous bounty. 

Going  on  to  consider  the  parent  company's  position, 
the  Commissioners  find  that  "  the  financial  management 
of  the  company  is  not  such  as  to  inspire  confidence," 
and  they  do  not  think  that  "  the  credit  of  the  Grand 
Trunk  company,  weakened  as  it  must  be  by  its  Grand 
Trunk  Pacific  failure,  could  be  so  maintained  as  to 
render  possible  the  raising  of  fresh  capital  as  required." 
Capital  expenditure  to  the  extent  of  $30,000,000  they 
think  to  be  immediately  necessary,  while  maintenance 
expenditure  is  $21,000,000  in  arrear.  The  latter  sum  is 
the  total  of  ' '  deferred  expenditures, ' '  as  estimated  by 
the  vice-president  in  charge  of  operations.  "  Deferred 
expenditure,"  the  two  Commissioners  say,  "means,  in 
plain  English,  expenditure  which  has  not  been  made, 
but  which  in  the  view  of  those  charged  with  the  duty  of 
maintaining  the  plant  ought  to  have  been  made."  As 
regards  the  terms  of  purchase  recommended  there  is 
little  to  add  to  the  quotations  which  we  made  last  week, 
but  the   following  comparison   of   the  position    of  the 
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Grand  Trunk  and  the  Canadian  Northern  shareholders 
is  perhaps  worth  reproducing  : — 

The  position  of  the  Grand  Trunk  Company  is  entirely 
different  from  that  of  the  Canadian  Northern  Company.  The 
Grand  Trunk  Company  has  five  different  classes  of  share- 
holders ;  the  Canadian  Northern  has  only  common  stock.  The 
Grand  Trunk  shares  represent — to  what  extent  it  is  now  almost 
impossible  and  quite  useless  to  ascertain,  for  the  company  is 
over  sixty  years  old — actual  cash  paid  ;  the  Canadian  Northern 
shares  represent  no  cash,  only  a  possible  reversion.  The 
Grand  Trunk  Company  has  always  paid  dividend  on  some 
classes  of  stock ;  the  Canadian  Northern  common  stock  has 
never  even  had  the  prospect  of  an  immediate  dividend.  The 
Canadian  Northern  has  been  economically  constructed,  and  is 
moderately  capitalised.  The  same  cannot  be  said  either  of 
the  Grand  Trunk  or  Grand  Trunk  Pacific.  The  Canadian 
Northern  has  a  capital  of  $54,961  per  mile ;  the  Grand  Trunk 
of  $127,340;  the  Grand  Trunk  Pacific  of  $98,018.  Evidently 
the  two  companies  cannot  be  treated  alike.  Evidently,  also, 
the  rights  of  the  five  classes  of  Grand  Trunk  shareholders 
differ  widely  as  between  themselves.  We  have  come  to  the 
conclusion  that  it  is  impossible  for  us  to  determine  these 
respective  rights ;  that  any  compensation  made  to  the  share- 
holders for  the  surrender  of  their  shares  must  be  made,  not 
to  them,  but  to  the  company  as  a  whole ;  and  that  the  directors 
of  the  company  must  assume  the  responsibility  of  preparing  a 
scheme  of  equitable  apportionment  between  the  different 
classes,  and  procuring  the  assents  and  the  legal  authority 
necessary  for  bringing  the  scheme  into  force. 

The  Canadian  Northern  supplied  the  Commission  with 
estimates  of  the  needs  of  the  system  for  fresh  capital, 
which  were  $12,500,000  for  additions  and  betterments 
and  $25,000,000  for  new  equipment.  The  report  states 
these  to  be  entirely  inadequate,  and  puts  the  true  re- 
quirements at  $40,000,000  and  $30,000,000  respec- 
tively. The  property  investment  of  the  company  is 
stated  in  the  balance-sheet  at  June  30,  1916,  to  be 
$494,112,489.  "This  figure,  admittedly,"  says  the 
report,  ''  has  been  written  up  to  include  $100,000,000 
of  capital  stock."  The  maximum  possible  cost  .of  the 
Canadian  Northern  system  as  at  present  existing  the 
Commissioners  find  to  be  $370,000,000,  and  they  con- 
clude : — "  In  other  words,  the  Canadian  Northern 
shares  represent  no  cash  investment. ' '  Having  examined 
the  value  of  the  undertaking  on  a  physical  basis  and  as 
a  going  concern,  they  record  the  following  opinion  : — 

We  conclude,  therefore,  that  the  shareholders  of  the  company 
have  no  equity  either  on  the  ground  of  cash  put  in,  or  on  the 
ground  of  physical  reproduction  cost,  or  on  the  ground  of  the 
saleable  value  of  their  property  as  a  going  concern.  If,  then, 
the  people  of  Canada  have  already  found,  or  assumed  respon- 
sibility  for,  the  bulk  of  the  capital,  if  they  must  needs  find 
what  further  capital  is  required ;  and  if  they  must  make  up 
for  some  years  to  come  considerable  deficits  in  net  earnings, 
it  seems  logically  to  follow  that  the  people  of  Canada  should 
assume  control  of  the  property. 

We  quoted  last  week  a  passage  dealing  with  proposed 
arbitration  about  the  rights  of  Canadian  Northern 
shareholders.  Another  point  of  interest  is  the  position 
of  holders  of  the  5  per  cent,  income  debentures,  on 
which  subject  we  quote  the  report  in  full  : — 

The  trustees  will  also  have  to  consider  at  an  early  date  the 
position  of  the  holders  of  the  Canadian  Northern  5  per  cent, 
convertible  income  debentures.  These  debentures,  to  the 
amount  of  125,000,000,  were  placed  in  London,  in  the  years 
191 1  and  1912,  some  of  them  at  a  considerable  premium,  and 
the  company  obtained  more  than  $24,000,000  in  ca.sh  for  them. 
The  trust  deed  under  which  they  were  issued  charges  them 
upon  the  assets  of  the  company,  subject  to  existing  charges, 
but  entitles  the  holders  to  receive  interest  only  from  income  if 
earned.  Since  June,  1915,  no  interest  has  been  paid.  The 
Dorninion  Government,  in  1914,  recognised  that  in  respect  of 
capital  these  income  debentures  rank  in  front  of  the  Govern- 
ment's own  loans.  But  the  income  on  them  is  not  being  earned. 
Nor  is  it  likely  to  be  earned,  at  any  rate  in  full,  in  the  proxi- 
mate future.  The  fact,  however,  that  they  have  a  charge  upon 
the  assets,  or  rather  upon  certain  assets,  and  upon  the  income, 
if  earned,  of  the  Canadian  Northern,  or  some  portions  thereof, 
might  cause  complications  in  the  operations  and  accounts  of 
the  unified  system.  And  we  think  that  on  its  own  merits  their 
case  is  entitled  to  sympathetic  consideration.  We  think  that 
the  trustees  should  negotiate  a  settlement  with  the  holders,  on 
the  basis  of  substituting  for  their  right  to  5  per  cent,  in  the 
indefinite  future  a  right  to  receive  either  a  lower  rate  of 
interest,  say,  perhaps,  3  per  cent.,  from  the  date  of  vesting 
the  Canadian  Northern  in  the  trustees,  or  in  the  alternative, 
say,  I  per  cent,  at  once,  3  per  cent,  after  a  certain  date,  and 
5  per  cent,  from  and  after  a  date  still  further  postponed. 
This  suggestion  of  terms,  as  in  the  case  of  the  Grand 
Trunk  shareholder.s,  leaves  plenty  of  room  for  bar- 
gaining. 


OUE  SUPPLIES  OF  IRON  ORE  AND  PIG  IRON. 

Some  slight  idea  of  the  vast  importance  of  our  iron  and 
steel  industries  may  be  obtained  from  the  followino- 
facts  and  figures,  gleaned  from  page  36  of  the  Pre^ 
liminary  Tables,  Part  I.  of  the  Census  of  Production 
(1907)  [Cd.  4,896].  The  cost  of  materials  used  in  1907 
in  the  iron  and  steel  factories  in  the  processes  of 
smelting,  founding,  and  rolling  was  74  million  pounds. 
The  value  of  the  output  was  105  million  pounds,  ex- 
ceeding the  cost  of  materials  used  by  31  million  pounds. 
The  number  of  persons  employed  on  an  average  was 
262,225,  of  whom  235,321  were  males  over  18  years  of 
age.  Of  the  total  of  persons  employed,  248,161  were 
classed  as  wage-earners  and  14,064  as  salaried  per- 
sons. The  basis  of  the  industry  is  found  in  the  abund- 
ance of  iron  produced  in  the  United  Kingdom,  which, 
however,  is  largely  supplemented  by  imports  from 
abroad.  According  to  the  tables  issued  by  the  Census 
of  Production  Branch  of  the  Board  of  Trade,  the  total 
value  of  the  pig-iron  produced  in  the  United  Kingdom 
in  1907  was  estimated  at  about  ^^33, 000,000  [Cd.  6,230, 
page  loi].  The  following  table  shows  in  summary 
form  our  imports  of  iron  ore  from  the  chief  sources  of 
our  supply  as  well  as  our  own  output  : — 

(In  1,000  Tons.) 


Average  Annual 
Imports  from— 

•i 

w 

France 

and 
Algeria. 

■S      00 

Greece. 

A    CO      . 
CD    Q    CQ 

■CS.2 

0    pi 

Output 

in  the 

United 

Kingdom. 

1901  to  1906 

19C7  to  1912 

1913 

5,200 
4,666 
4,700 
3,500 
4,100 

400 
733 
1,100 
900 
800 

400 
600 
90O 
600 
700 

317 
283 
2C0 
200 

67 
67 
112 
48 
63 

E,5S7 
6,650 
7,400 
5,700 
6,200 

13,880 
15,000 
16,000 

1914 

1915 

'  ' 

The  output  of  iron  ore  in  the  United  Kingdom  is  seen 
to  be  more  than  double  the  amount  that  we  import.  In 
the  first  six  years  Spain  sent  us  four-fifths  of  the  iron 
ore  that  we  imported.  In  the  second  six  j'ears  she  sent 
over  two-thirds  of  our  imported  supply.  Our  supplies 
from  Newfoundland  (the  chief  source  of  colonial  sup- 
plies) have  fluctuated  since  1909  from  19,000  tons  in 
1912  to  100,000  tons  in  1913.  In  1906  our  total  im- 
ports were  exactly  one-half  of  the  amount  of  the  out- 
put in  the  United  Kingdom;  in  191 1  our  imports  were 
only  as  29  to  71  of  our  output.  The  next  table  shows 
our  imports  of  iron  pyrites.  Tlie  production  of  iron 
pyrites  in  the  United  Kingdom  is  now  small ;  the  quan- 
tities raised  annually  in  the  period  1901  to  1913  aver- 
aged only  10,000  tons,  of  an  average  annual  value  of 
under  ;^5,ooo,  as  cbmpared  with  an  average  annual 
value  of  imported  pyrites  of  about  ;^i,350,ooo  : — 


Average  Annual 
Imports  from — 


1901  to  1906 

1907  to  1912 

1913 ' 

Tons. 
34,500 
27,830 
10,000 
8,000 

1914 1 

1915  ' 

New- 
found 
land. 


All 

British 
Posses- 
sions. 


Tons. 
35,500 
27,830 
10,000 
8,000 


Spam. 


Tons. 
515,000 
571.330 
560,000 
604,400 
752,000 


Norway 


Tons. 

47,000 

85,670 
134,000 
106,700 

78,300 


Portu- 
gal. 


Tons. 
38,700 
77,670 
76,000 
T3,200 
69,100 


Prance, 


Tons. 
46,170 
30,000 

2,600 
9,700 


Total 
Imports 


Tons. 
700,330 
814,670 
782,000 
803,000 
903,500 


Spain  is  again  seen  to  be  the  main  source  of  our  supply 
of  imports,  having  sent  us  about  five-sevenths  of  our 
total  imports  of  pyrites  from  1901  to  1913,  and  more 
than  three-fourths  in  1914,  and  an  even  larger  propor- 
tion in  1915.  It  is  worth  noting  that  our  average 
annual  import  for  the  six  years  1907-1912  was  114,000 
tons  higher  than  the  average  annual  import  of  the  pre- 
vious six  years.  The  amount  imported  in  1915  is  seen 
to  have  exceeded  900,000  tons,  but  is  slightly  less  than 
the  amount  imported  in  1912  (907,000  tons).  The  ex- 
ports and  reshipments  of  iron  pyrites  from  the  United 
Kingdom  are  negligible. 

Tfie  two  tables  already  given  are  constructed  mainly 
from  figures  given  in  tables  on  pages  62,  63  of  the 
Dominions  Royal  Commission  Memorandum  [Cd. 
8,123].  The  next  table  is  based  upon  figures  taken 
from  the  Annual  Statements  of  Trade  of  the  United 
Kingdom  for  1905,  1910,  and  1915.  In  these  volumes 
the  imports  of  pig-iron  are  entered  now  (i.e.,  since 
1910)  under  the  foar  headings — (i.)   basic,    (ii.)    forge 
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and  foundry,  (iii.)  haematite,  and  (iv.)  spiegeleisen, 
feiro-manganese,  and  ferro-silicon.  For  the  sake  of 
brevity  of  statement  we  have  merged  the  various  totals 
under  one  heading  : — 


Average  Annual 
Imports  from — 

Sweden 

Ger- 
many. 

Spain. 

United 
States. 

Bel- 
gium. 

Nether- 
lands. 

Total 
Imports 

1901  to  1906 

1907  to  1912 

1913 

Tons. 
60,400 
75.700 
10S,3C0 
105,700 
101,500 

Tons. 
7,800 
32,100 
69,800 
64,400 

Tons. 
1?,500 
13,000 
4,700 
13,400 
23,100 

Tons. 
11,700 
8,500 
20,7C0 
19,300 
54,300 

Tons. 

7,200 
600 

3,400 
13,700 

Tons. 
8,800 
4,500 
1,200 
1,0C0 
200 

Tons. 
148,900 
140,900 
216,700 

1914 

223  400 

1915 

194.5C0 

From  igoi  to  1906  we  received  pig-iron  from  Canada 
amounting  on  an  average  to  21,800  tons,  but  the 
supply  has  ceased  to  be  specially  distinguished,  if,  in- 
deed, there  is  any.  Our  supply  from  France  averaged 
orly  400  tons  from  1901  to  1906,  but  rose  to  an 
average  of  1,300  tons  from  1907  to  1912,  was  2,700 
tons  in  1913,  2,100  tons  in  1914,  and  4,100  tons  in 
1915.  From  Norway  our  supplies  were  200  tons  for 
the  first  six  years,  and  500  tons  for  the  second  period, 
but  rose  to  1,500  in  1913,  to  2,200  in  1914,  and  to 
3,100  tons  in  1915. 

In  the  taljle  Sweden  stands  easily  first  as  the  main 
source  of  our  supply  of  pig-iron,  although  Germany 
was  growing  a  formidable  rival,  and  the  United  States 
in  1915  sent  us  nearly  as  great  a  quantity  as  we  re- 
ceived on  an  average  from  Sweden  in  the  first  six  years 
of  this  century. 

In  the  next  table  are  shown  the  quantities  imf>orted, 
as  compared  with  their  values,  of  iron  ore,  iron  pyrites, 
and  pig-iron  : — 


Imports  by  the 

Iron  Ore. 

Iron  Pyrites. 

Pig  Iron. 

U.K. 

Quantity. 

Value. 

Quantity, 

Value. 

Quantity. 

Value. 

Average  Annual 
Value— 

1901-1906 

1907-1912 

1913 

Tons. 

6,567,000 
6.650,000 
7,W000 
5,700,000 
8,200.000 

5,169,500 
5,817,000 
7,046,000 
5,155,000 
7.177.000 

Tons. 

700,330 
814,670 
782,000 
803,000 
903,500 

£ 

1,160,500 
1.312,000 
1,364,000 
1,320,000 
1,568,000 

Tons. 

148,900 
140,900 
216,700 
223,400 
194.500 

£ 

612,200 
640,400 

1,004,600 
996,700 

1,126.300 

1914 

1915 

The  total  value  of  the  imports  of  iron  ore,  iron  pyrites, 
and  pig-iron  rose  from  an  average  annual  value  of 
;^6,942,20o  from  1901  to  1906  to  an  average  annual 
value  of  ;^7, 769,400  from  1907  to  1912.  The  total 
value  of  the  imports  in  1913  was  ;£'9,4i4,6oo,  but  fell 
in  1914  to  ;^7, 471,700,  and  rose  again  in  1915  to 
;^9,87i,300.  Newfoundland  alone  of  the  overseas 
Dominions  sends  us  supplies  of  iron  in  a  more  or  less 
crude  state — a  fact  to  be  borne  in  mind  when  we  are 
told  that  the  British  Empire  can  supply  everything 
needed  by  its  inhabitants. 

The  next  table  is  constructed  from  figures  taken 
from  the  Home  Office  Reports  on  Mines  and  Quarries 
[Cd.  7,741],  which  are  given  on  pages  63  and  64  of  the 
Dominions  Royal  Commission  Memorandum  [Cd. 
8,123]:- 


1901.. 
1H)2., 
1903. 
1904. 
1905. 
190S. . 
1907., 
1908. 
1909. 
1910., 
1911. 
1912. 
1913. 


Average    1901-6 
1907-12 , 


Num- 
ber. 
336 
348 
349 
327 
345 
368 
369 
322 
318 
336 
319 
311 
337 


345 


329 


1,000 
Tons. 
19,300 
20,900 
21,900 
21,100 
23,100 
24,700 
25,100 
22,700 
23,7C0 
24,900 
23,700 
22,C00 
23,700 


21,830 


liPOO 
Tons. 
16,300 
17,600 
18,300 
1T,500 
19,300 
209CO 
21,100 
16,700 
19,500 
20,500 
19,200 
18,000 
21,200 


18,320 


2.?,70O      19.500 


1,000 

Tons. 

7,900 

8,700 

8,900 

8,700 

9,600 

10,200 

10,100 

9,100 

9,500 

10,000 

9,500 

8,800 

10,300 


9,000 


m  O  — w 


1,000 
Tons. 

800 
1,100 
1,100 

800 
1,000 
1,700 
1,900 
1,300 
1,1C0 
1,200 
1,200 
1,300 
1,100 


1,100 


IJOO 


a  o  o  3 


10-13 
12-64 
12-36 
9-19 
10-42 
16-66 
1881 
14-30 
11-58 
120 
12-63 
14-77 
1063 


11-9 


14-0 


5§      . 
»a.S3 

*  a  o  a, 

a  a     3 
f-  o 
<!0 


1,000 
Tons, 
7,300 
7,800 
7,900 
8,000 
8,700 
8,600 
8.300 
7,900 
8,500 
9,000 
8,500 
7,700 
9,400 


8,050 


8.300 


For  the  first  two  years  of  the  13-year  period  and  for 
the  last  four  years  the  quantity  of  imported  pig-iron 
retained  in  the  United  Kingdom  amounted  to  about 
200,000  tons  annually.  In  the  intermediate  seven 
years  the   amount  was  about  100,000   tons   annually. 
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These  annual  amounts  being  added  to  the  quantities  of 
pig-iron  made  in  the  United  Kingdom— less  the  ex- 
ports— will  be  found  to  agree  with  the  quantities  given 
in  the  last  column  as  available  for  consumption  or 
further  manufactures  in  the  United  Kingdom.  It  will 
be  noticed  from  the  two  bottom  lines  of  the  table  that 
though  the  number  of  furnaces  in  blast  on  an  average 
during  the  period  1907-1912  was  329,  as  compared 
with  an  average  number  of  345  in  the  period  1901-1906, 
the  average  amount  of  pig-iron  made  was  9,500,000 
tons  in  the  latter  period,  compared  with  9,000,000  tons 
in  the  earlier  period.  In  the  latter  period  the  quanti- 
ties both  of  iron  ore  and  of  coal  used  in  the  furnaces 
was  greater  than  in  the  earlier  period.  The  greatest 
output  of  pig-iron  was  made  in  1913,  when  the  amount 
was  10,300,000  tons.  The  next  greatest  amounts  of 
output  were  10,200,000  tons  in  1906,  10,100,000  tons 
in  1907,  and  icl',ooo,ooo  tons  in  1910.  The  minimum 
output  was  in  1901,  when  it  amounted  to  7,900,000 
tons.  The  highest  percentages  of  exports  of  pig-iron 
made  in  the  United  Kingdom  were  18.81  and  16.66  in 
1907  and  1908,  when  1,900,000  tons  and  1,700,000 
were  exported  respectively.  The  highest  amount  of 
pig-iron  available  for  consumption  in  the  United  King- 
dom was  9,400,000  in  1913,  the  average  amount  avail- 
able having  risen  from  8,050,000  tons  from  1901  to 
1906  to  8,300,000  tons  from  1907  to  1912.  Altogether 
the  industry  appears  to  have  been  in  a  progressively 
flourishing  condition  before  the  outbreak  of  war. 


BUBBEE    SHARES. 

(FRO.M  A    STOCK   EXCHANGE    CORRESPONDENT.) 

The  rubber  share  market  has  recovered  easily  enough 
from  the  first  spasm  of  weakness  which  overtook  it 
on  the  announcement  of  the  Chancellor  of  the  Ex- 
chequer that  the  excess  profits  duty  was  to  be 
raised  from  60  per  cent,  to  80  per  cent.  Possibly 
there  was  even  a  feeling  of  relief  that  nothing  very 
drastic  had  been  proposed,  and  that  the  prophets  had 
turned  out  to  be  wrong  who  predicted  a  tax  of  any- 
thing from  id  to  3d  per  lb  imposed  upon  all  rubber 
imported  into  this  country.  There  was  a  certain  de- 
gree of  hesitation  on  the  part  of  new  buyers,  and  the 
volume  of  speculative  business  has-  shrunk  to  much 
smaller  proportions  than  it  had  a  month  ago.  This 
time  it  is  fairly  easy  to  tell  which  companies  stand  to 
be  shot  at  by  the  excess  profits  duty,  and  in  a  rough 
way  to  measure  what  effect  this  may  be  likely  to  have 
upon  the  dividends.  When  the  excess  profits  tax  first 
came  in,  nobody  knew  how  it  would  work ;  but,  with 
the  experience  of  the  past  twelve  months  to  guide  the 
market,  those  who  closely  follow  rubber  companies 
can  gauge  fairly  accurately  in  what  direction  the  in- 
dustry will  be  affected.  Shares  of  the  older  com- 
panies— such,  for  instance,  as  Linggi  and  Vallambrosa 
— have  benefited  from  the  Budget  speech,  inasmuch  as 
they  are  exempt,  for  practical  purposes,  from  the 
operation  of  the  tax  ;  and  speculative  investors  who  had 
been  buying  shares  in  companies  of  the  younger-pro- 
ducer order,  are  comforting  themselves  with  the  re- 
flection that,  when  the  tax  is  removed,  their  com- 
panies will  do  so  well  as  to  justify  the  shares  being 
held  at  the  present  time,  and  at  current  prices.  There 
has  been,  of  course,  something  of  a  fall  where  the 
market  all  along  was  more  or  less  limited,  in  which' 
cases  pressure  either  to  buy  or  to  sell  has  had  an  effect 
out  of  proportion  to  the  number  of  shares  which  actu- 
ally changed  hands. 

On  the  whole,  however,  the  incidence  of  the  extra 
tax  has  brought  about  surprisingly  small  decline 
in  value;,-,  having  regard  to  the  rises  which  had 
taken  place  in  advance,  though,  at  the  same 
time,  it  acts  as  a  potent  factor  in  reducing  the 
amount  of  business  in  rubber  .shares  day  by  day. 
Moreover,  there  is  talk  in  the  market  of  difficulty  being- 
experienced  by  some  of  the  rubber  undertakings  in 
the  way  of  freights.  The  price  of  the  produce  holds 
with  steadiness  round  about  3s  per  lb,  a  penny  or  so 
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either  side  of  this  price  being  the  limit  of  variations  for 
some  time  past.  Most  of  what  are  known  as  the 
"  early  spring  "  reports  are  favourable  enough  to  en- 
courage proprietors  in  holding  their  shares.  The 
older  giants  of  the  rubber  market  can  be  bought  now 
to  pay  from  8  per  cent,  to  13  per  cent,  on  the  money. 
The  younger  producing  companies  stand  at  prices  at 
which  the  yields  range  from  3  per  cent,  to  10  per 
cent.  ;  though,  in  the  case  of  shares  giving  the  larger 
amount,  their  companies  are  mostly  of  the  kind  in 
which  the  acreage  is  mostly  in  bearing.  The  lower 
yields  come  from  companies  which  have  only  just 
started  to  produce  in  any  large  way,  and  people  who 
have  bought  the  shares  did  so  on  the  assumption  that, 
a  year  or  two  hence,  dividends  will  be  very  substantial, 
the  probable  increase  in  production  fully  compensating 
for  whatever  shrinkage  there  may  be  in  the  price  of 
rubber  itself  after  the  war.  The  buyer  of  rubber 
shares  has  therefore  three  classes  of  companies  from 
which"  to  choose.  He  can  get  12  per  cent,  from  first- 
class  concerns,  turning  out  immense  quantities  ol 
rubber,  and  in  many  cases  with  immunity  from  excess 
profits  duty.  The  drawback  here  is  that  any  fall  in 
the  price  of  the  stuff  would  make  a  serious  difference 
to  the  profit  earned,  and  could  hardly  fail  to  reflect 
upon  the  high  dividends  at  present  being  distributed. 
This  consideration  is  also  in  evidence  where  the 
younger  producing  company  is  reaching  the  limit  of 
its  capacity,  although  here  the  scope  for  expansion 
affords  justification  for  acceptance  of  less  dividend  than 
is  obtainable  from  the  class  just  named.  The-  third 
class  is  that  already  indicated,  with  production  Just 
coming  along  in  bulk,  and  likely  to  increase  so  materi- 
ally in  the  near  future  as  to  offset  the  fall  in  the  price 
of  rubber  which  is  not  at  all  unlikely  to  take  place 
when  the  war  is  ended. 

Editorial  Note. — There  is  also  another  considera- 
tion to  be  borne  in  mind  by  those  who,  thinking  of 
buying  rubber  shares  or  any  other  investment  that  is 
not  a  Government  security — are  they  thereby  helping 
the  war  and  investing  their  monev  in  victory? 


Business  Notes. 


Foreign  Trade  in  April. — The  Board  of  Trar'e 
returns  for  April  appear  as  we  go  to  press.  Imports 
for  the  month  amounted  to  ;^84,585,200,  an  increase 
of  ;^8,869,ooo,  as  compared  with  April,  1916,  while  ex- 
ports at  ;^35,799,5oo  are  ;^i,oi8,4oo  lower.  An  in- 
crease of  ;£^395,8oo  in  re-exports  makes  the  net  balance 
of  imports  ;^40,2g6,5oo.  This  is  the  highest  figure  since 
the  beginning  of  the  war,  and  compares  with 
;^30,774,ioo  a  year  ago.  There  is  an  increase  of  11 
millions  in  imports  of  food  and  drink,  grain  and  flour 
imports  being  i|  millions  higher,  meat  4  millions,  and 
other  non-dutiable  food  and  drink  6J  millions.  Imports 
of  manufactured  goods  were  ;^4,7i6,ooo  lower. 


The  Vote  of  Credit. — On  Wednesday,  in  the  House  of 
Commons  Mr  Bonar  Law  proposed  a  Vote  of  Credit  for 
;^5oo,ooo,ooo,  the  largest  sum  ever  asked  for  in  a 
single  vote.  The  previous  Vote  of  Credit  for  the 
current  financial  year  was  for  ;^350,ooo,c)oo,  which 
was  expected  to  carry  us  on  until  the  end  of  this  month. 
"The  expenditure,  however,"  the  Chancellor  ex- 
plained, "has  so  much  exceeded  the  anticipations  that 
there  was  on  Saturday  last  an  unexpended  balance  of 
only  ;^89,ooo,ooo,  which  at  the  same  rate  of  expendi- 
ture will  carry  us  only  till  the  Saturday  of  next  week." 
What  Mr  Bonar  Law  called  "  the  alarming  feature  " 
of  the  figures  is  that  the  average  daily  exjjenditure  up 
to  now  in  the  current  fiscal  year  has  been  ;£'7, 450,000, 
which  compares  with  the  Budget  estimate  of 
;^5,5oo,ooo.  This  increase  of  nearly  ;^2, 000,000  a 
day  appears  to  have  been  due  to  the  coincidence  of 
heavy  charges,  which  may  reasonably  be  regarded  as 
abnormal.      In  the  first  place,  advances  to  our  Allies 


and  Dominions  from  April  ist  to  May  5  th  averaged 
;^2,ooo,ooo  per  diem,  as  against  the  Budget  estimate 
of  ;^4oo,ooo,ooo  for  the  whole  year,  or  a  little  over 
;^i, 000,000  per  diem.  That  accounts  for  half  the  ex- 
cess. During  that  period  no  financial  help  for  our 
Allies  was  received  from  America,  and  in  view  of 
America's  financial  assistance,  which  is  now  beginning, 
the  Chancellor  thinks  that  his  Budget  estimate  of 
;^4oo,ooo,c>oo  is  not  too  low.  "  Indeed,"  he  said,  "  I 
hope  that  as  much  may  not  be  required."  In  the 
period  under  review  there  also  fell  a  charge  of 
;^3o,ooo,ooo  (working  out  at  an  average  of  ;^850,ooo 
a  day),  which  "cannot  be  regarded  as  representing 
normal  expenditure."  The  Chancellor  explained  it  as 
follows  : — 

That  amount  is  made  up  in  this  way.  I  found  out  that  the 
sub-agents,  who  disburse  this  money,  have  a  very  large  excess  of 
balances,  as  compared  with  the  previous  time,  in  their  hands. 
There  is  also  another  very  large  item,  that  is,  the  advances  made 
for  the  Dominions,  which  will  come  back  during  the  current 
ye.-ir.  This  has  nothing  to  do  with  the  advances  which  are 
referred  to  in  the  statement  of  the  vote  of  credit.  What  happens 
is  that  expenses  of  the  Dominion  Forces  are  paid  by  ns  here  at 
home,  and  are  reimbursed  by  the  Dominion  Governments.  As  it 
happens,  in  April  we  paid  out  and  did  not  receive  anything. 
The  receipts  will  come  in  due  course,  so  that  that  cannot  be  re- 
garded as  real  expenditure. 

Taking  these  two  large  items  away,  the  daily  average 
expenditure  becomes  ^5,600,000,  as  against  the  Budget 
estimate  of  ;^5, 500,000,  and  the  Chancellor  went  on  to 
say  that  "  there  is  no  reason  at  this  stage  to  assume 
that  the  Budget  estimate  may  not  be  approximately 
accurate  as  regards  the  expenditure  out  of  the  Vote  of 
Credit."  That  being  so,  it  is  a  pity  that  the  word 
"  alarming  "  was  used,  and  the  whole  matter  put  in  a 
way  that  caused  a  certain  amount  of  misunderstanding 
and  anxletv. 


Oats  and  Maize. — On  Wednesday  night  an  Oats  and 
Maize  Products  (Retail  Prices)  Order  was  issued 
by  the  Food  Controller  fixing  maximum  retail 
prices  of  maize  flour,  maize  meal,  and  similar 
products  at  4d  per  lb,  and  oatmeal,  rolled  oats, 
and  flaked  oats  at  5^d  per  lb.  The  Order  applies  to 
proprietary  brands  except  in  such  cases  as  the  Food 
Controller  may  otherwise  determine.  It  provides  that 
the  maximum  price  shall  include  all  charges  for  bags 
and  other  packages,  and  no  additional  charge  may  be 
made  therefor.  No  person  shall  in  connection  with  a 
sale  or  proposed  sale  of  any  article  to  which  the  Order 
applies  enter  or  offer  to  enter  into  any  fictitious  or 
unreasonable  transaction,  or  make  or  proj>ose  to  make 
any  unreasonable  charge.  A  breach  of  the  terms  of  the 
Order  will  be  a  summary  offence  against  the  Defence 
of  the  Realm  Regulations.  The  Order  comes  into  force 
on  May  21st. 

Liquor  Control  Board. — Satisfactory  features  of  the 
tlird  report  of  the  Central  Control  Board  (Liquor 
Traffic)  are  the  statements  that  the  decline  in 
drunkenness  cannot  be  attributed  merely  to  the  with- 
drawal of  men  to  the  Army,  and  that  there  Is  no  evi- 
dence of  increased  home-drinking,  or  drinking  by 
women.  Between  1914  and  1916  the  total  number  of 
convictions  for  drunkenness  in  Greater  London  and  the 
chief  cities  and  boroughs  of  Great  Britain  fell  from 
156,000  to  77,000.  In  the  case  of  women  the  fall  was 
from  41,000  to  24,000.  Summing  up  the  results  of 
their  experience  of  direct  control,  the  Board  conclude 
(i)  that  by  extinguishing  private  interest  in  the  sale  of 
liquor,  and  by  establishing  a  strict  system  for  the 
control  and  inspection  of  public-houses,  it  Is  possible  to 
reduce  excessive  drinking ;  (2)  that  in  houses  in  which 
liquor  can  be  sold  under  conditions  of  comfort  and 
decency,  and  in  which  facilities  are  provided  for  recrea- 
tion and  for  the  sale  of  food,  customers  are  less  In- 
clined to  drink  to  excess  than  they  are  In  houses  which 
have  been  designed  as  mere  drinking  bars ;  (3)  that 
many  of  the  people  who  frequent  public-houses  desire 
food  as  well  as  drink,  and  that,  whatever  ihe  regime, 
the  attempt  to  meet  this  demand  should  be  encouraged  ; 
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(4)  that  under  a  unified  system,  such  as  is  necessarily 
involved  in  State  management,  arrangements  can  be 
made  to  regulate  the  conduct  of  the  trade  in  ordtr  to 
meet  local  requirements  or  temporary  emergencies.  On 
the  question  of  financial  results  the  Board  say  that 
"  the  improved  public  order  and  increased  sobriety 
obtainable  from  State  control,  under  unified  and 
efficient  management,  need  not  be  purchased  by 
pecuniary  sacrifice."  That  is  the  only  reference  to 
finance  in  the  Report,  but  it  is  important. 


The  Burmah  Bean. — In  a  note  in  last  week's  issue  on 
the  new  Order  of  the  Food  Controller  for  the  control  of 
peas  and  beans,  we  stated  that  the  ciassification  "  Bur- 
mah  "  beans,  employed  in  the  Order,  included  Soya 
beans  and  many  other  kinds.  This,  we  find,  is  an  in- 
correct reading  of  the  Order,  which,  we  are  asked  to 
state,,  pnly  affects  Burmah  beans  properly  so  called. 
The  import  of  the  Soya  bean  is  prohibited  at  present. 


The  Corn  Production  Bill. — Some  alarm  has  been 
expressed  concerning  the  position  of  mortgages  under 
the  Corn  Production  Bill.  It  is  common  knowledge  that  a 
large  quantity  of  land  is  encumbered  by  mortgage,  and 
it  is  considered  that  unless  restrictions  are  made  to 
prevent  mortgagees  from  calling  in  their  loans  or 
from  increasing  rates  of  interest  during  the  next  five 
years,  landowners  who  cannot  raise  their  rents  will  be 
unfairly  treated,  especially  as  the  increased  tithe,  which 
advances  correspondingly  with  the  price  of  cereals,  is 
borne  entirely  by  the  landlord.  If  the  farmer  is  to  be 
protected  against  a  rise  in  the  rents  owing  to  the  gua- 
rantee, it  seems  to  be  logically  equitable  that  the  land- 
lord should  be  protected  against  the  moneylender,  as 
was  done  in  the  case  of  urban  landlords  by  the  Increase 
of  Rents  (War  Restrictions)  Act  of  1915.  Some  injus- 
tice is  thereby  inevitably  inflicted  on  moneylenders,  and 
this  new  difficulty  only  shows  again  what  an  unending 
string  of  problems  is  set  in  motion  when  State  regula- 
tion becomes  necessary.  As  the  Corn  Production  Bill 
stands,  however,  it  might  be  argued  that,  under  its  pro- 
visions, a  rise  in  interest  on  a  mortgage  might  be  passed 
on  to  the  farmer  by  means  of  a  rise  in  his  rent.  If  this 
be  so,  then  the  object  aimed  at  by  the  Bill  will  be  to 
that  extent  imperilled. 


Weather  and  Crops. — The  crop  reporters  of  the  Board 
of  Agriculture,  in  commenting  on  agricultural  condi- 
tions in  England  and  Wales  on  May  ist,  state  that  the 
cold  and  snow  hindered  w'ork  on  the  land  for  nearly 
two-thirds  of  April.  The  last  ten  days  were,  however, 
very  favourable,  and  good  progress  was  made  every- 
where; the  land  worked  very  well,  and  a  good  seed- 
bed was  almost  universally  obtained.  Wheat,  on  the 
whole,  is  rather  a  poor  plant;  that  sown  early  in  the 
autumn  is  mostly  satisfactory,  but  the  later-sown  is  not 
promising,  and  some  fields  have  had  to  be  re-sown. 
Winter  oats  have  been  a  good  deal  damaged.  Spring 
corn  is  only  just  showing  in  many  districts,  and  it  is 
early  to  speak  of  its  prospects;  though  it  appears  to 
be  mostly  satisfactory.  The  area  under  oats  is  expected 
ultimately  to  be  8  or  9  per  cent,  greater  than  last  year; 
but  a  considerable  area,  both  of  this  crop  and  barley, 
still  remains  to  be  sown,  in  the  northern  districts  more 
particularly.  Beans  and  peas  seem  fairly  satisfactory, 
though  beans  have  in  some  cases  suffered  from  the 
frost.  Considerable  progress  has  been  made  with 
potato  planting  in  the  -South  and  in  Lincolnshire,  but 
much  less  in  the  North,  and  in  some  places,  in  fact, 
it  has  hardly  begun.  The  work  is  being  carried  on 
under  very  favourable  conditions.  Seeds  have  suffered 
a  good  deal  from  the  severe  weather  in  the  North,  and 
some  fields  have  been  ploughed  up.  They  are  now 
starting  to  grow,  however,  and  prospects  are  fairly 
satisfactory  generally  in  the  South.  With  better 
weather,   a  considerable   improvement  may  be   looked 


for.  Pastures  are  very  bare,  and  hardly  commenced  to 
grow  before  the  end  of  the  month.  Owing  to  the  pro- 
longed cold,  winter  keep  was  getting  very  short,  and 
livestock  generally  were  only  in  poor  condition.  The 
fall  of  lambs  was  generally  about  average,  or  perhaps 
even  somewhat  over,  but  the  severe  weather  caused 
considerable  losses,  except  in  some  favoured  southern 
counties.  Losses  occurred  also  among  the  ewes,  and, 
as  the  trying  conditions  rendered  their  condition 
generally  rather  poor,  there  were  many  complaints  of 
shortage  of  milk,  which  was  partly  responsible  for  the 
mortality  among  the  Iambs.  Hill  flocks  had  a  particu- 
larly trying  time  owing  to  the  lateness  of  the  season, 
and  they  suffered  considerable  losses.  Labour  is  very 
short,  but  the  release  of  soldiers  for  farm  work  is 
ena'iling  arrears  to  be  overtaken  generally,  while 
women  are  also  helping. 


Oils  and  Oilseeds. — An  Order  of  the  Controller  of  Oils 
and  Fats,  which  came  into  operation  on  May  2nd, 
is  the  first  to  be  issued  by  Mr  Blgland,  M.P., 
since  he  assumed  supreme  control  of  all  the  seed- 
crushing  mills  of  the  United  Kingdom.  Briefly  stated, 
it  fixes  the  selling  price  of  certain  articles — viz.,  lin- 
seed, ;^30  per  ton,  delivered  terms ;  cottonseed, 
^19  per  ton,  delivered  terms  ;  palm  kernels,  ;£^26  los 
per  ton  (East  Coast  ports),  ;^"^26  per  ton  (West  Coast 
ports),  usual  quay  or  ex  ship  terms  ;  palm  oil,  jQ^^  per 
Ion,  usual  Liverpool  quay  terms  ;  and  palm  kernel  oil, 
£~,2  per  ton  (crushed),  ;^^i  per  ton  (extracted),  net, 
naked,  ex  mill.  It  also  makes  it  compulsory  to  obtain 
a  licence  from  the  Controller  to  sell  or  purchase  not 
only  the  foregoing  five  articles,  but  all  oilseeds  and 
oil  nuts,  and  all  vegetable  oils,  with  the  addition  of  acid 
oils  (from  refineries),  deal  oil,  maize  oil,  neutral  lard, 
oleo  oil,  premier  jus,  and  tallow.  lixemption  from  the 
provisions  of  the  Order  is  given  where  the  quantity 
does  not  exceed  one  ton,  provided  the  total  quantity 
of  all  the  articles  enumerated  sold  or  bought  by  seller 
or  purchaser  does  not  exceed  five  tons  in  any  one 
calendar  month.  Although  action  on  the  part  of  the 
Controller  had  been  expected  for  some  time,  the  Order, 
which  came  into  operation  upon  publication  in  the 
London  Gazette,  took  the  market  by  surprise,  and 
brought  a  period  of  inflated  prices,  arising  out  of  the 
strained  import  position  and  consequent  scarcity  of 
spot  and  near  supplies,  suddenly  to  an  end.  When  he 
rnet  the  leading  seed-crushers  on  January  i6th.  Lord 
Devonport  intimated  his  intention  of  taking  steps  to 
enable  oilseeds  from  the  various  countries  of  origin  to 
be  laid  down  in  England  at  prices  below  the  then  exist- 
ing range,  the  ultimate  object  being  a  reduction  in  the 
price  of  cattle  cakes  to  the  farmer.  The  position  has 
altered  somewhat  since  then,  and  oilseeds  and  products 
alike  have  substantially  advanced  ;  in  fact,  the  newly 
fixed  price  of  linseed  is  75s  per  ton,  and  that  of  cotton- 
seed I  OS  per  ton  more  than  on  the  day  he  spoke.  Be 
that  as  it  may,  Mr  Bigland,  who  later  was  deputed  the 
task,  has  comm.enced  his  "  control  "  by  taking  in  hand 
the  principal  raw  materials — viz.,  linseed,  cottonseed, 
and  palm  kernels,  and  (no  doubt  with  an  eye  to  the 
margarine  industry)  palm  oil  and  palm  kernel  oil. 
Whether  he  will  find  it  necessary  to  extend  fixed  prices 
to  other  articles  time  will  show  ;  it  is  generally  believed 
that  other  "  raw  materials"  will  eventually  be  brought 
into  line.  We  may  take  it  that  the  "  speculative  " 
element  will  now  be  altogether  removed  or  made  im- 
possible, and  that  business  will  be  directly  between 
grower,  manufacturer,  and  consumer.  Fears  that 
shippers  abroad  may  decline  to  sell  on  terms  to  keep 
inside  Mr  Bigland's  figures  are  discounted  by  the  fact 
that  practically  the  whole  of  the  supplies  of  oilseeds  and 
oilnuts  will  come  from  within  the  British  Empire,  and 
that  Entjland  is  practically  the  only  market  open  to 
them.  The  shipper  is  guaranteed  a  fair  price  and  the 
shipowner  a  liberal  freight,  and  it  will  be  for  the  crusher 
to  produce  oil  and  cake  at  the  lowest  possible  cost  to 
the  consumer.  More  particularly  does  the  latter  apply 
to  the  cake  and  meal  for  cattle. 
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Trading  with  the  Enemy,  —  The  Controller  of  the 
Foreign  'JVade  Department  has  issued  a  new  Consoli- 
dating List,  containing  the  names  of  over  two  thousand 
persons  and  firms  with  whom  persons  in  the  United 
Kingdom  are  forbidden  to  trade  under  the  Trading  with 
the  Enemy  (Statutory  List)  Proclamation,  1916. 
Although  the  Statutory  List  has  now  been  in  existence 
for  a  year,  cases  still  come  to  the  notice  of  the  Foreign 
Trade  Department  in  which  firms  are  corresponding 
with  persons  on  the  Statutory  List,  and  they  not  infre- 
quently give  as  an  excuse  that  they  have  never  heard 
of  the  list.  It  is  important  that  everyone  engaged  in 
foreign  trade  should  realise  that  he  is  under  an  obliga- 
tion to  make  himself  familiar  with  the  Statutory  List, 
and  to  observe  it  in  his  dealings.  Failure  in  this  re- 
spect renders  him  liable  to  the  heavy  penalties  provided 
by  the  Trading  with  the  Enemy  Acts,  and  these  apply 
to  holding  any  communication  whatever  with  anybody 
on  the  Statutory  List,  and  not  merely  to  entering  into  an 
agreement  or  continuing  to  carry  on  business  with  such 
persons.  In  exceptional  cases,  where  it  appears  to  be 
necessary,  and  where  it  is  not  contrary  to  the  public 
interest,  a  licence  may  be  obtained  from  the  Foreign 
Trade  Department  exempting  from  the  prohibition. 
The  Statutory  List  is  published  at  intervals  in  a  con- 
solidated form,  and  additions  are  made  approximately 
at  intervals  of  a  fortnight.  Copies  of  the  Consolidated 
List  and  of  all  additional  lists  may  be  obtained  at  a 
small  cost  from  the  Superintendent  of  Publications, 
His  Majesty's  Stationery  Office,  Imperial  House,  Kings- 
way,  W.C.  The  additional  lists  are  aiso  printed  as 
issued  in  the  London  Gazette  and  the  Board  of 
Trade  Journal.  The  lists  are  also  circulated  to  a  num- 
ber of  trade  papers.  Persons  engaged  in  foreign  trade 
should  take  steps  to  have  access  to  one  of  these  sources 
of  information,  and  should  only  rely  on  a  trade  journal 
if  they  have  reason  to  know  that  it  publishes  the  list 
in  full. 


German  U-Boat  Claims.  — •  In  the  Berliner  Tageblat 
Captain  Persius,  the  German  naval  writer,  sets  forth 
in  detail  the  claims  of  U-boat  commanders  as  destroyers 
of  Allied  and  neutral  shipping.  From  the  beginning  of 
the  war  until  the  end  of  January  last  the  Germans  claim 
to  have  sunk — chiefly  by  submarines,  though  partly  by 
raiders — 4,357,000  tons  of  Allied  shipping  (3,314,500 
British),  and  to  have  sunk  or  captured  641,000  tons  of 
neutral  shipping  ;  total,  4,998,000  tons.  The  Allied 
and  neutral  shipping  sunk  in  February  is  put  at  781,000 
tens,  and  in  March  861,000.  Up  to  the  end  of  March, 
therefore,  the  claim  is  to  have  destroyed  6,640,000  tons 
of  merchant  shipping.  We  should  ourselves  be  dis- 
posed to  knock  25  per  cent,  off  the  figures,  and  if  this 
be  done,  the  result  will  not  be  far  removed  from  the 
truth.  A  submarine  commander  who  torpedoes  a  vessel 
does  not  know,  in  many  cases,  what  the  actual  tonnage 
is,  or  even  whether  she  be  sunk.  A  good  many  of  the 
steamers  claimed  by  the  Germans  were,  in  fact,  kept 
afloat  and  put  ashore  for  repairs.  The  figures  set  forth 
by  Captain  Persius  for  the  rnonthly  submarine  "  bags  " 
are  interesting,  but  subject  to  the  deduction  of  fully  25 
per  cent.  For  September,  1916,  he  gives  254,000  tons, 
for  October  393,000  tons,  for  November  408,500  tons, 
for  December  415,000  tons,  and  for  January,  1917, 
439,500  tons.  Then  came  the  unrestricted  submarine 
warfare,  and  the  claims  for  February  and  March  of 
781,000  tons  and  861,000  tons.  As  against  these  cer- 
tainly exaggerated  claims  of  the  Germans  as  de- 
stroyers of  the  world's  shipping  come  the  official  Ameri- 
can estimates  of  what  they  can  construct  in  the  course 
of  191 7  and  1918.  They  confirm  our  figures  published 
last  week.  The  Shipping  Board  states  that  from  5  to  6 
million  tons  of  steel  and  wooden  vessels  will  be  con- 
structed by  the  United  States  Government  in  the  next 
two  years.  We  gave  them  one  million  tons  of  steel 
vessels  for  1917  and  two  million  tons  for  1918.  These 
three  millions  of  steel  tonnage,  added  to  the  three  mil- 
lions of  wooden  vessels  (1,000  ships  of  3,000  tons  each), 
bring  out  a  total  of  six  millions  in  all.  The  Shipping 
Board  proposes   that   all  existing  contracts  should  be 


cancelled,  and  all  ships  completed  on  Government  ac- 
count. In  other  words,  the  mercantile  marine  which 
.'America  now  is  building,  and  will  build  next  year,  is  to 
be  owned  by  the  American  Government  itself. 


The  Egyptian  Budget.— The  Financial  Adviser,  in 
reviewing  the  trade  and  finance  of  Egypt  for  the 
year  ending  April,  1917,  shows  a  most  praiseworthy 
caution  in  appraising  at  its  proper  value  the  apparent 
wave  of  prosperity  which  has  swept  over  Egypt  as  over 
other  countries.  The  increase  in  the  total  wealth  of 
the  country,  ascertained  by  the  extent  of  the  favourable 
balance  of  trade,  the  statistics  of  bank  deposits,  and 
the  amounts  invested  abroad,  is  estimated  at  some 
;^'30,ooo,ooo.  This  is  due  chiefly  to  two  factors,  both 
attributable  to  the  war — the  high  price  of  cotton 
(doubled  even  within  the  last  year)  and  the  presence  of 
British  troops  in  the  country,  which  has  afforded  the 
other  products  of  Egypt  a  profitable  market.  The 
removal  of  the  Government  restriction  on  the 
cotton  planting  and  the  consequent  expansion  of  the 
area  of  this  most  profitable  crop  has  reduced  the  area 
of  foodstuffs,  and  the  economic  dangers  consequent 
upon  this  reflect  in  miniature  the  conditions  in  Euro- 
pean countries.  The  Financial  Adviser  estimates  that 
with  reasonable  economy  the  country  should  be  self- 
supporting  until  at  least  the  spring  of  1918. 
The  extension  of  paper  currency  has  been  profitable 
to  the  Government  as  well  as  to  the  State  generally,  for 
since  the  deeply-rooted  habit  of  hoarding  still  prevails, 
paper  admits  of  it  in  a  less  wasteful  form  than  gold. 
Wherever  bullion  is  to  be  got  it  is  still  hoarded,  as  the 
yield  of  the  new  assay  dues  shows  that  within  six 
months  of  their  inception  ;^E76o,ooo  worth  of  gold  was 
turned  into  personal  ornaments,  while  silver  currency 
is  continually  absorbed.  The  latter,  coined  at  the  pre- 
sent price  of  silver,  constitutes  an  important  liability 
on  the  revenue  in  the  event  of  its  realisation  at  lower 
prices,  and  this  will  be  one  of  the  charges  on  the  re- 
serve. The  depreciation  in  Government  securities  has 
now  been  wholly  written  off,  representing  a  consider- 
able saving  on  last  year's  expenditure.  Railways, 
although  affording  the  largest  increase — ^;^e650,ooo — 
to  the  revenue,  show  a  more  than  proportionate  increase 
in  working  expenses,  a  ratio  to  total  receipts  of  90  per 
cent.,  compared  with  58  per  cent,  before  the  war.  The 
expansion  in  Government  revenue  is  not  proportionate 
to  the  total  increase  of  wealth  owing  to  the  present 
narrow  basis  of  taxation,  but  it  amounts  to  ;^E3,ooo,c)oo 
in  the  year,  the  estimated  expenditure  of  £^i<)-S  rnil" 
lions  being  balanced  by  the  revenue.  In  this  respect, 
however,  the  Influence  of  war  conditions  is  most  im- 
portant, expenditure  being  only  kept  down  by  a  post- 
ponement of  works  of  maintenance  and  of  all  exten- 
sions, which  must  accrue  as  a  post-war  liability.  Of 
the  revenue,  ;^E30o,ooo  is  regarded  as  the  accumula- 
tion of  past  years,  and  therefore  not  recurrent.  The 
sound  policy  of  a  reserve  is  therefore  adhered  to,  and 
this  reserve,  although  to  be  increased  by  a  possible 
two  million  above  the  pre-war  figure,  is  to  be  regarded 
as  charged  with  liabilities.  As  in  the  two  previous 
years,  this  discounting  of  any  undue  optimism  derived 
from  the  Budget  figures  is  likely  to  show  a  satisfactory 
result. 


Cotton  Trade  Hours  and  Wages. — Our  Manchester 
correspondent  writes  : — The  cotton  operative  weavers 
of  Lancashire  have  now  considered  their  position  in 
view  of  the  refusal  of  the  employers  to  entertain  the 
application  for  an  increase  in  wages  of  20  per  cent.  At 
a  special  meeting  of  the  Northern  Counties  Textile 
Trades'  Federation,  held  at  the  end  of  last  week,  it  was 
decided  to  press  the  demand,  and  unless  the  higher 
wages  are  granted  the  workpeople  will  cease  work  on 
May  26th.  Traders  are  not  alarmed  at  this  develop- 
ment, as  it  is  confidently  believed  that  the  dispute  will 
be  settled  by  arbitration,  and  it  is  expected  that  the 
Government  Committee  on  Production  will  take  action 
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at  an  early  date.  Owing  to  the  depression  in  the  spin- 
ning section  of  the  trade,  the  Masters'  Federation  has 
recommended  the  members  to  close  the  mills  for  the 
whole  of  Whit-weeiv  and  the  Monday  following.  The 
usual  holidays  at  Whitsuntide  are  from  two  to  three 
days.  A  ballot  of  the  members  is  being  taken  as  to 
whether  this  proposal  shall  be  put  into  operation,  and 
the  result  will  be  made  known  next  Friday.  It  is  anti- 
cipated that  the  necessary  majority  of  votes  will  Ix; 
secured. 


The  Alliance  Assurance  — When  Mr  Robert  Lewis 
retired  at  the  end  of  last  year  he  had  been  chief 
officer  of  the  Alliance  Assurance  Company  for  fifty 
years.  Throughout  that  long  period  the  company  ad- 
vanced steadily  in  strength  and  quality,  until  its  name 
became  almost  a  synonym  for  unbroken  success. 
Though  there  is  scarcely  an  insurance  official  now  in 
active  work  who  remembers  the  .'\lliance  in  the  far 
distant  pre-Lewis  days,  those  who  knew  Robert  Lewis 
well  never  realised  how  old  he  was  in  years.  He  was 
at  once  the  oldest  and  the  youngest  man  in  his  profes- 
sion— the  oldest  in  age  and  experience  and  the  youngest 
in  enthusiasm  and  in  alert,  imaginative  vision.  The 
last  year  for  which  he  was  responsible  in  name  has  been 
one  of  the  most  successful  in  his  experience.  The  fire 
business — -the  backbone  of  the  company — has  earned  a 
rate  of  profit  almost  unprecedented.  The  net  premiums 
in  1916  were  ;^i,369,i59,  and  the  claims  ;^483,347,  or 
35.3  per  cent,  of  the  premiums.  After  providing  for 
expenses  at  the  rate  of  37.9  per  cent,  of  the  premiums 
and  the  reserve  for  unexpired  risks,  the  trading  surplus 
was  ;^36o,687  (26.4  per  cent,  of  the  premiums).  This 
surplus  compares  with  ;^298,773  (22  per  cent.)  in  1915 
and  ;^256,358  (18.8  per  cent.)  in  1914.  The  Alliance 
has  never  gone  in  for  a  large  premium  income,  and 
after  the  San  Francisco  fire  came  out  of  tne  United 
States.  It  has  depended  for  success  on  the  selection 
and  grading  of  risks  and  unremitting  attention  to  de- 
tail. Mr  Morgan  Owen,  the  fire  manager,  has  suc- 
ceeded Mr  Lewis  as  general  manager.  His  predecessor 
has  set  a  painfully  high  standard,  but  Mr  Owen  is  con- 
fidently expected  to  live  up  to  it.  The  Alliance's  marine 
business  last  year  showed  the  usual  great  expansion  in 
premiums,  and  a  heavy  ratio  of  loss.  The  premiums 
were  ^1,304,653,  against  £667,(^7^  in  1915,  and 
;^290,o65  in  1 91 4.  Under  present  conditions  no  one 
can  estimate  the  profit  or  loss  upon  a  marine  account 
until  the  risks  have  finally  run  off-  According  to  the 
standards  adopted  by  the  company,  the  marine  depart- 
ment in  1916  showed  an  underwriting  surplus  of 
;^47,i89,  against  ;^i3,774  in  1915  and  ;6"7o,744  '" 
1914,  when  the  premiums  were  less  than  one-fourth  of 
hat  they  now  are.  The  marine  funds  have  advanced 
om  jQ^Ci6,^SiSf  in  1914  to  ;£'872,42o  at  the  end  of  last 
':ar.  The  total  profit,  together  with  interest  on  the 
;;nds  available  for  the  shareholders,  was  ^£'662, 739,  and 
he  balance  at  profit  and  loss  ;^i, 215,392.  A  dividend 
of  i2s  a  share,  less  tax,  is  recommended.  Mr  Morgan 
Owen  and  his  colleagues  will  be  hard  put  to  it  to  beat 
the  record  set  up  in  the  last  year  of  Mr  Robert  Lewis's 
general  managership,  during  which  his  failing  health 
threw  upon  themselves  much  of  the  burden  of  main- 
taining and  surpassing  the  high  standard  of  recent 
ears. 


San  Paulo  Eailway. — The  average  rate  of  the  Brazilian 

'  xchange     in    1916   was    i2.o85d    for   the    milreis    as 

'  ompared    with    I2.s73d    in    the    previous    year,    and 

this  has  aggravated   the    decline    in    the    revenue  of 

the  San   Paulo  Railway  Company  for  the  year  ended 

December  31st  last.       .Although  a  larger  tonnage  of 

I  freight   traffic  was   handled   and   passenger   traffic  im- 

I  proved,    the   decrease    in    Brazilian  currency   in    Main 

I  Line  receipts  amounted  to  3.34  per  cent.,  but  the  decline 

j  in  sterling  amounted  to  ;^io6,046,  or  over  7  per  cent. 


There  was  also  a  large  increase  in  the  ratio  of  working 
expenses  to  receipts,  namely,  from  56.8  to  65.8  per 
cent.  The  following  table  shows  the  revenue  figures 
since  1908  : — 

Receipts. 


Passengers. 
£ 

1908 141,200 

1909 145,606 

1910 177,944 

1911 222,439 

1912 287,036 

1913 331,893 

1914 263,740 

1915 193,323 

1916 191,337 

Working  expenses  amounted  to  ;6985,i63,  and  net 
revenue  totalled  ;^5i2,322  as  compared  with  ;£r6oi,84i 
in  1915.  The  amount  available  for  distribution  after 
payment  of  debenture  interest,  and  including  the 
balance  of  ;^284,79i  brought  forward  from  the  previous 
year,  is  ;673->i75-  A  sum  of  ;^84,o77  is  written  off  the 
value  of  investments,  and  ;^ioo,ooo  is  set  aside  as  a 
provision  for  income-tax.  The  preference  dividend  for 
the  year  absorbs  ;^50,ooo,  and  after  paying  a  dividend 
of  10  per  cent.,  free  of  income-tax,  on  the  ordinary 
shares,  requiring  ;^3C)0,ooo,  a  balance  of  ;^i98,09g,  or 
;^86,7oo  less  than  was  brought  in,  is  carried  forward. 
The  ordinary  stock,  which  before  the  war  stood  at  230, 
is  now  quoted  at  178,  at  which  the  return  works  out 
at  ;^5  13s  gd  per  cent. 


Total 

(Including 

Merchandise. 

Sundries). 
c 

.     1,424,670     . 

.     1,643,301 

.     1,706,504     . 

.     1,940,694 

.     1,539,097     . 

.     1,817,511 

.     1,659,260     . 

.     2,008,727 

.     1,776,553     . 

.     2,220,950 

.     1,852,411     . 

.     2,354,788 

.     1,230,517    . 

.     1,609,319 

.     1,362,824     . 

.     1,654,357 

.     1,244,098     . 

.     1,549,327 

Babcock  and  Wilcox. — The  report  of  Babcock  and 
Wilcox  for  the  year  1916  shows  a  continuance  of  the 
company's  prosperity.  Manufactiiring  profits  are  easily 
the  highest  in  the  history  of  the  company,  while  net 
profits,  which  are  ^^42,000  higher  than  in  1915,  have 
only  once  been  exceeded,  namely,  in  1913.  Wer^  it  not 
for  the  fact  that  income-tax  payments  were  so  much 
increased  net  profits  would  also  have  broken  all  records. 
How  profits  compare  with  those  of  the  previous  nine 
years  may  be  seen  from  the  following  table  : — 


Manufacturing 

ProHt  (less 
Depreciation). 

Net 
Profits. 

To 
Reserve. 

Pension 
Funds. 

Diii- 
dends. 

Ord. 
Bate. 

1907 

£ 
318,261 
311,016 
365,733 
366,240 
387,029 
438,300 
462,004 
421,017 
454,246 
521,991 

£ 
309,769 
301,615 
360,004 
362,360 
379,224 
426,147 
446,073 
402,947 
3%,551 
438,323 

£ 
125,OC0 
125,000 
125,000 
125,000 
130,000 
150,000 
150,000 
150,000 
150,000 
150,000 

£ 

10,000 
10,000 
10,000 
10.000 
10,000 
10,000 
10,0C0 
10,000 

£ 
172,000 
172,000 
205,200 
221,800 
238,400 
271,600 
276,252 
247,290 
263,918 
263,953 

% 

2n 

1908 

20 

1909 

24 

1910 

2€ 

1911 

28 

1912 

16 

1913 

16 

1914 

14 

1915 

15 

1916 

15 

Income-tax  in  1916  absorbed  ;^i22,o78  as  compared 
with  ;^25,o86  in  1913  and  ;£'72,02i  in  1915.  The 
ordinary  dividend  remains  unchanged  at  15  per  cent., 
but  payment  is  free  of  income-tax,  so  that  the  distribu- 
tion is  really  higher.  In  1912  the  capital  was  doubled 
by  the  capitalisation  of  the  reserve  fund,  so  that  the 
distribution  is  equivalent  to  30  per  cent,  on  the  old 
capital.  No  less  than  ;^i,38o,ooo  has  been  added  to 
reserve  out  of  profits  since  1907,  and  the  fund  stands 
now  at  ;^'6oo,ooo.  There  is  also  a  dividend  equalisation 
fund  of  ;^,"245,ooo.  The  allowances  made  for  deprecia- 
tion before  arriving  at  manufacturing  profits  is  not 
stated,  but  it  must  have  been  on  a  liberal  scale  in  recent 
years,  for  the  book  valuation  of  property,  plant,  build- 
ings, patents,  and  shares  in  associated  companies  is 
now  less  than  ;£^205,ooo  higher  than  it  was  in  1907. 
The  balance-sheet, "which  is  analysed  in  the  usual 
column,  shows  that  the  company  is  in  a  strong  position, 
but  the  directors'  semi-apology  for  increasing  the  re- 
serves "  because  of  the  greater  cost  of  materials,  labour, 
&c.,  which  affect  the  completion  of  contracts  taken  into 
the  accounts,"  seems  hardly  necessary  in  these  days. 
The  ordinary  shares  are  quoted  at  2|f ,  at  which  the  yield 
works  out  at  ;^5  2S  2d  per  cent.,  free  of  income-tax. 
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The  Leopoldina  Eeport.— The  Leopoldina  Railway 
Co.  drops  the  i  per  cent,  dividend  on  the  ordinary 
shares,  which  was  distributed  in  the  two  previous  years. 
This  was  generally  expected,  and  interest  in  the  report 
centres  in  the  decision  of  the  directors  to  pay  a  final 
dividend  of  af  per  cent,  on  the  preference  shares, 
about  which  some  doubts  had  been  felt  in  the  market, 
making  the  full  sh  per  cent,  for  the  year.  A  summary 
of  the  accounts  for  the  past  three  years  reads  as 
follows  : — 


Gross  receipts  

Working  expenses   

Net  receipts 

Brought  forward 

Federal  Government  guarantees 

Interest,  discount,  &c • 

Dividend  on  Leopold.  Terminal  shares 

Balance 

Debenture  interest 

Reserve,  &c 

Preference  dividend  (5J  %)    

Ordinary  dividend   


1914. 


£ 

1,549,866 
1,086,961 


462,905 

138,003 

15,546 

447 

7,357 


624,258 
229,996 
30,218 
156,494 
68,707 
(1%) 


1915. 


£ 

1,537,700 
1,034,851 


502,849 
138,843 

2,315 


644,007 
230,155 
43,404 
156,494 
68,707 
(1%) 


138,843    145,247    152,^35 


1916. 


£ 

1,319,657 

898,425 


421,232 

145.247 

26,617 

4,093 


597,189 

230,155 

58,305 

156,494 


The  1916  decline  of  14.18  per  cent,  in  the  gross  receipts 
expressed  in  sterling  is  made  to  look  larger  by  a  fall 
in  the  average  rate  of  exchange  from  i2^d  to  I2^d 
per  milreis.  Measured  in  currency,  the  decline  was 
10.61  per  cent.  Working  expenses  show  a  slightly 
higher  ratio  than  in  191 5,  being  68.08  per  cent,  of  gross 
receipts  as  compared  with  67.29  per  cent.  The  falling 
off  in  receipts  is  due  to  a  decline  of  no  less  than 
;^253,268  in  the  coffee  traffic.  Thanks  to  this  the  goods 
traffic  decrease  was  ;^2i8,4io,  or  19.33  per  cent. 
Recent  movements  in  the  company's  securities  are 
shown  below  : — 


Leopoldina  Railway,  Lim.,  ord.  stock 

Do  5i  %  non  -cum.  pref .  (f  lOl 

Do  4  %  deb.  red.  aft.  1928  (co.'s  opt.) 
Do  5  %  Term.  debs.  red.  1923  


Prices,  Jan.  1 
to  Apl.30, 1917. 

Price, 
Jly.27. 

iali. 

Price, 
May9, 
1917. 

i 

Hgst. 

Lwst. 

M 

2'* 

49 

35 

14 

6§ 

10 

7* 

24 

66 

61 

86 

67 

19 

89 

87 

100 

90 

10 

£    8  d 

nil 
7    6    9 
5  19    6 
7    3    6 


The  fall  has  been  greatest  in  the  4  per  cent,  debentures, 
which  are  redeemable  in  1928,  but  only  at  the  company's 
option. 


The  Jevons  Memorial  Lectures  will  be  delivered  at 
University  College,  London,  by  Professor  W.  R.  Scott, 
of  the  University  of  Glasgow,  on  "  Economic  Problems 
of  Peace  After  War,"  on  Tuesdays  and  Fridays,  at 
6  p.m.,  beginning  on  Tuesday,  May  15th.  At  the  first 
lecture  the  subject  will  be  "  The  Economic  Man  and  a 
World  at  War,"  and  the  chair  will  be  taken  by  the 
Right  Hon.  Frederick  Huth  Jackson.  The  lectures  are 
open  to  the  public  without  fee  or  ticket.  A  detailed 
syllabus  can  be  obtained  by  sending  a  stamped 
addressed  envelope  to  the  secretary  of  University 
College. 


At  the  Russian  Exhibition,  Grafton  Galleries,  W.,  a 
Russian  Commercial  Bureau  and  a  Russian  Press  Sec- 
tion have  been  established,  where  information  can  be 
obtained  on  all  matters  affecting  Russian  commerce  and 
industry.  There  is  on  exhibition  a  collection  of  Rus- 
sian trade  catalogues,  and  the  Russian  Consul-General 
is  daily  in  attendance,  assisted  by  a  staff  of  competent 
Russian  commercial  authorities. 


GERMANY.— POLITICAL  PKOSPECTS  —  FOOD  AND 
HARVESTS  —  BIRTHS  AND  DEATHS  —  THE 
EEIOHSBANK,  MONEY  MARKET,  AND  STOCKS 
—DEPRESSION  IN  THE  TEXTILE  INDUSTRY- 
CO  JJCRETE  SHIPS  —  THE  GERMAN  PUBLIC 
TRUSTEE. 

(from  our  correspondent.) 

London,  May  10. 
On  the  surface  there  have  been  few  political  develop- 
ments during  the  past  week,  but  rumour  and  intrigue 
were  busier  than  ever.  The  recent  prominence  given 
to  the  Bavarian  Minister,  Hertling,  and  a  particularly 
fierce  renewal  of  the  anti-Hollweg  campaign  have  been 
taken  as  indications  of  an  imminent  change  in  the 
Chancellorship.  But  this  topic  has  been  overshadowed 
by  speculations  of  a  spveedy  peace,  encouraged,  by  mys- 
terious hints  in  officially  inspired  journals  of  "ex- 
tremely satisfactory  political  developments  "  in  the 
near  future,  and  interest  has  been  concentrated  on 
Russia  and  the  Stockholm  Conference.  Such  illusive 
hopes,  combined  with  the  usual  stories  of  the  submarine 
campaign  and  the  collapse  of  the  .A.llied  offensive,  have 
gone  some  way  to  produce  a  slight  reaction  towards 
confidence.  For  the  moment,  the  Conservative  jingoes 
have  revived,  and  are  louder  than  ever  in  their  cries 
for  complete  victory  and  for  huge  indemnities,  and  in 
their  condemnation  both  of  Socialist  and  Austrian 
peace  manoeuvres.  The  strike  movement  seems  to 
have  been  damped  down,  and  the  demand  for  imme- 
diate political  reform  has  been  side-tracked  into  the 
fatuity  of  a  Constitutional  Committee  of  the  Reichstag, 
whose  deliberations  no  one  even  pretends  to  take 
seriously.  A  minor  triumph,  over  which  the  Radicals 
are  rejoicing  as  if  a  great  political  victory  had  been 
gained,  is  the  withdrawal  for  the  present  session  of  an 
intensely  unpopular  entail  Bill,  the  introduction  of 
which  a  few  months  ago  in  the  Prussian  Parliament  was 
one  of  the  strangest  political  incidents  of  the  war. 

From  Press  reports  it  would  appear  that  every  effort 
is  being  made  by  the  Government  to  provide  as  large 
a  supply  of  substitutes  as  possible  during  the  first 
period  of  the  reduced  bread  ration.  But  this  effort  has 
been  by  no  means  uniformly  successful,  and  there  are 
signs  already  that  it  is  breaking  down.  Fears  as  to 
the  coming  harvest  are  growing  more  serious,  based 
mainly  on  the  lack  of  labour  and  manures,  on  the  late 
season,  and  on  the  insufficiency  and  badness  of  seed, 
especially  of  seed  {X>tatoes,  among  which  di-seasc  is  pre- 
valent. Soldiers  are  being  employed  in  field  work  as 
much  as  possible,  but  this  source  of  labour  is  becoming 
more  restricted,  and  no  further  prisoners  of  war  are 
said  to  be  available.  Compulsory  labour  on  the  land 
is  being  resorted  to  with  increasing  frequency,  and  it  is 
said  that  town  children  who  are  being  sent  into  the 
country  for  the  sake  of  better  food  are  being  made  to 
take  a  heavy  share  in  this  work.  A  recent  discussion 
in  the  Reichstag  on  deported  labour  from  Belgium  pro- 
duced a  carefully  guarded  reply  from  the  Government 
that  an  effort  is  being  made  to  send  back  these  workers 
to  their  native  country.  A  completely  non-committal 
answer  was  given  to  a  Socialist  question  whether  cer- 
tain Belgians  had  not  been  forced  into  the  German 
Army,  and  provoked  the  Socialist  Sjjeaker  to  the  state- 
ment that  "  the  procedure  of  the  German  military 
authorities  constitutes  a  brutal  violation  of  international 
law."  It  is  clear  that  these  wholesale  deportations 
have  caused  great  uneasiness,  as  it  is  felt  that  this  act 
has  finally  destroyed  any  hojje  that  Germany  may  havij 
cherished  before  of  winning  over  any  body  of  opinion 
in  Belgium  to  the  German  side. 

Vital  statistics  for  Leipzig,  if  they  are  at  all  typical 
for  the  rest  of  Germany,  point  to  a  serious  outlook  for 
the  future.  During  March  the  number  of  births  wa.^ 
673,  as  compared  with  1,135  deaths.  During  the  first 
three  months  of  the  year  the  births  were    1,785,  the 
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deaths  2,980.  The  weekly  average  birth  rate  over  the 
period  was  137,  as  compared  with  a  similar  average  of 
246  in  1914,  the  average  death  rate  230,  as  compared 
with  150  in   191 4. 

From  the  Reichsbank  return  for  April  30th,  it  is 
clear  that,  in  spite  of  the  recent  War  Loan,  the  Govern- 
ment has  been  forced  to  recommence  its  short-term 
borrowing  through  the  medium  of  the  Reichsbank. 
At  that  date  it  is  said  that  ;^52 1,500,000  had  already 
been  paid  in  on  War  Loan,  and  yet.  at  the  same  time 
bills  discounted  at  ;^435, 700,000  showed  a  rise  of 
;^i  1,500,000  on  the  w-eek.  This,  of  course,  does  not 
necessarily  show  the  total  amount  of  short-term  bor- 
rowing during  this  p>eriod,  as  the  Reichsbank  does  its 
best  to  hand  over  the  Government's  bills  to  the  open 
market  as  soon  as  possible.  DepMDsits  at  ;^i99,ooo,ooo 
were  ;^i,7oo,ooo  lower,  and  other  securities  remained 
at  ^54,000,000,  a  figure  suspiciously  high  for  this 
item.  Notes  in  circulation  for  the  last  three  weeks 
for  which  details  are  available  were  as  fo'lows  : — 

April  14. 
Notes  in  circulation —  Mil.£ 

Reichsbank  notes  418  2 

Treasury  notes    174 

Loan  notes  186  9 


April  23. 

April  30 

Mil.£ 

Mil.£ 

407-2     .. 

. .     415-8 

17-2     .. 

..       17-2 

185  9     .. 

..     194-9 

610-3     . 

. .     627-9 

126-6     . . 

..     126  6 

Total 622-5 

Gold 126-6 


From  this  it  will  be  seen  that  the  recovery  [ollowing  the 
issue  of  the  War  Loan  has  been  of  short  duration,  the 
total  of  notes  in  circulation  being  well  on  the  way  again 
towards  the  record  figure  of  ;^635,900,ooo  shown  on 
March  31st.  The  movement  of  the  Loan  Bureaus 
during  the  .same  period  is  as  follows  : — 


Loan  notes  in  Reichsbank 
Loan  notes  in  circulation 


April  14. 
Mil.£ 
27-4     ., 
186-9     ., 


April  23. 
Mil.£ 
32-7     . 
185-9     . 


Total  loans  issued 214-3 


2186 


April  30. 

Mil.£ 

30  7 

194-9 

2256 


.\t  the  end  of  April  day-to-day  rates  remained  at  about 
-I  i  per  cent.,  but  at  the  beginning  of  May  money  was 
scarce,  being  quoted  at  5  per  cent.,  and  hardly  falling 
below  4!  per  cent,  by  May  5th.  Discount  remained  un- 
changed at  4f  per  cent.  On  the  Stock  Exchanges 
there  has  been  rather  more  business,  and  speculative 
buying  has  been  active,  especially  in  armament  and 
shipping  shares,  while  coal  shares  were  higher  on  the 
announcement  that  the  collieries  had  bcpn  able  to  en- 
force their  demand  for   an  increase  in   price. 

Trustworthv  information  as  to  the  condition  of  the 
German  textile  industries  is  difficult  to  obtain,  but  there 
is  no  reason  to  doubt  the  accuracy  of  the  following 
statement  from  a  German  weekly  journal,  which  is 
careful  to  point  out  that  full  statistics  for  the  whole 
Empire  will  not  be  obtainable  until  after 
the  conclusion  of  peace.  In  the  middle  of  Feb- 
ruary, 4,138  looms  out  of  the  5,035  'n  Reichenbach 
were  idle.  Out  of  three  big  cotton  spinning  mills  in 
Hanover  tw-o  were  closed  down.  At  the  third,'  180  out 
of  2,000  spindles  were  working,  and  these  only  for  18 
hours  a  week.  At  four  centres  in  the  Erzgebirge,  20 
out  of  23  mills  were  closed.  At  Mitweida,  another  im- 
portant Erzgebirge  textile  centre,  2,509  out  of  2,923 
looms  were  idle.  Nowhere  in  Germany,  it  is  added,  is 
a  single  textile  machine  working  full  time  or  even  every 
day. 

1  he  latest  innovation  in  the  shipbuilding  industry 
is  the  formation  in  Hamburg  of  a  company  for  the  con- 
struction of  ferro-concretc  ships.  A  beginning  is  to 
be  made  with  the  building  of  lighter.s  and  motor  barges, 
and  orders  have  been  received  from  the  Government 
yards  at  Wilhelmshaven  for  a  motor  barge  and  a  sea- 
going coal-lighter  of  from  250  to  300  tons.  Later  the 
company  hof>es  to  build  vessels  of  600  tons,  with  300- 
horse-power  Diesel  motors. 

By  an  order  of  the  Federal  Council,  dated  April  19th, 
which  came  into  force  on  May  ist,  a  consolidation  is 
made  of  the  various  earlier  orders  for  the  control  of 
enemy  property  in  German  hands.  The  property 
covered  by  the  decree  falls  into  the  two  main  classes. 


the  proceeds  of  the  administration  of  enemy  property 
by  State-appointed  authorities  on  the  one  hand,  and  on 
the  other  debts  owing  to  enem)-  subjects,  which  have 
not  yet  been  controlled.  A  trustee  is  to  be  appointed  by 
the  Chancellor,  with  the  right  of  taking  ui.-der  his  con- 
trol all  enemy  property,  subject,  in  the  case  of  busi- 
nesses and  real  property,  to  the  consent  of  the  various 
State  authorities.  In  the  case  of  property  already  con- 
trolled, he  is  merely  to  receive  into  his  charge  whatever 
objects,  money  and  securities,  are  not  considered  neces- 
sary by  the  supervisors  for  the  immediate  carrying  on 
of  business,  and  also  the  products  of  businesses  which 
have  been  liquidated.  He  is  substituted  for  the  Reichs- 
bank as  the  authority  with  which  payments  to  enemies 
may  be  deposited.  He  has  power  to  demand  any  in- 
formation he  may  require  as  to  enemy  property,  and 
his  consent  is  required  for  any  action  against  such  pro- 
perty. He  acts,  naturally,  as  the  bookkeeping  and 
statistical  authority  for  enemy  propeity  in  German 
hands.  .An  innovation  is  introduced  in  the  power  given  to 
him  to  require,  at  a  month's  notice,  the  payment  of  any 
debts  owing  to  enemy  subjects,  and  a  further  innova- 
tion is  the  order  that  interest  shall  be  paid  on  all  such 
debts  (apart  from  bills  and  cheques)  at  a  rate  to  be 
fixed  by  the  Chancellor.  This  step  has  been  taken  on 
the  ground  that  the  regulation  of  September  30,  1914, 
providing  that  interest  was  not  payable  on  such  debts, 
was  appropriate  only  to  a  short  war.  It  is  not  known, 
of  course,  \\  hether  the  terms  of  peace  will  provide  for 
the  reciprocal  payment  of  interest  on  debts  of  this 
character,  but  it  is  felt  that  a  fund  should  be  formed  in 
this  way  which  will  remain  at  the  disposal  of  the 
Government  should  no  such  arrangement  be  made  ;  in 
other  words,  that  the  State,  and  not  the  individual, 
should  gain  from  the  impossibility  of  settlement  during 
the  v>ar  with  an  enemv  creditor. 


FRANCE.— MERCHANT  NAVIES  AND  SUBMARINE 
MENACE— FOREST  EXPLOITATION— i MPLOY- 
MEND  OF  FRENCH  WOUNDED —INVADED 
TERRITORY— AGRICULTURAL  CONDITIONS— 
THE  BOURSE. 

(from  our  correspondent.) 

Paris,  May  7. 

The  statements  made  in  the  House  of  Commons  and 
elsewhere  as  to  the  submarine  danger  have  aroused  the 
keenest  attention  here,  and  France  to-day  is  fully  alive 
to  the  increasing  gravity  with  which  the  situation  must 
be  considered.  In  connection  with  the  subject,  a  whole 
series  of  statistics  are  published  this  week  by  .Admiral 
Bienaim^,  in  L'Opinion,  dealing  with  various  aspects 
of  the  submarine  warfare.  Admiral  Bienaime  in  no 
way  minimises  the  gravity  of  the  situation,  but  his 
general  conclusion  is  that  other  factors  besides  the  sub- 
marine have  to  be  taken  into  consideration.  An  analysis 
of  .Admiral  Bienaime's  figures  makes  it  possible  to 
draw  up  three  tables  of  considerable  interest.  The  first 
shows  the  corresponding  position  of  the  enemy  States, 
the  .Allies,  and  the  neutrals,  and  is  as  follows  : — 


Commercial  tonnage,  April  1, 
1914 

Increase  by  construction,  pur- 
chase, or  captures    

Percentage  of  addition    

Tcnnage  destroyed  by  January  1, 
1917 

Percentage  thus  lost   

Percentage  of  new  tonnage  added 

Lost  by  hazards  of  sea    


Enemy    i 
States. 


Allies. 


6,250,773     32,824,050 

3,541,566 
I        10-3 

252,364*     3,052,306 
4-0  93 

10-3 
1,000.000 


Neutrals. 


7,441,238 

865,806 
115 

682,200 

9-2 

115 


•  This  figure  does  not  include  vessels  blockaded  or  interned, 
through  which  there  will  shortly  be  an  addition  of  1,000,000  tons 
to  the  Allied  fleets. 
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A  second  table  shows  that  the  percentage  of  material 
sent  to  the  bottom  in  1916  only  forms  a  comparatively 
small  proportion  of  the  amount  that  successfully 
reached  harbour.      The  figures  are  as  follows  : — ■ 

Imposts  Sent  to  Pbench  Poets  in  1916. 
Cereals  and 
Grain.  Coal.  Metals.         Sugar. 

Total  shipped 4,994,243  ..  21,105,000  ..  2,082,950  ..  414,670 

Total  lost 32,370  . .       150,000  . .       44,266  . .     18,550 

Percentage  cf  total    0  65%     ..       070%    ..       22%    ..    44% 

As  against  this  table,  Admiral  Bienaime  shows  that  the 
submarine  menace  is  progressive,  and  suggests  that 
there  is  no  reason  to  believe  that  the  maximum  loss  has 
yet  been  reached.  The  quantity  of  .Allied  and  neutral 
tonnage  sunk  for  various  periods  is  as  follows  : — 


Per  quarter  in  1914  . . . 
Per  quarter  in  1915  . . . 
First  quarter  of  1916  . . , 
Second  quarter  of  1916  . 
Third  quarter  of  1916 


151,859 
312,326 
396,945 
425,707 
498,992 


Fourth  quarter  of  1916 928,293 

First  quarter  1917 1,151,299 

Admiral  Bienaime  points  out  that  the  shortage  from 
which  the  Allies  now  are  suffering  must  not  be  attri- 
buted solely  to  the  submarine,  but  is  more  particularly 
due  to  internal  transport  difficulties  and  to  the  mobilisa- 
tion of  merchant  shipping  by  the  Governments. 

A  decree  has  been  issued  by  the  Preeident  of  the  Re- 
public, on  a  report  prepared  by  the  Minister  of  Agri- 
culture that  deals  with  the  necessity  of  making  the  best 
possible  use  of  French  timber.  The  Minister  refers  to 
the  increased  demands  made  on  timber  by  transport 
difficulties,  and  by  the  lack  of  coal.  For  this  reason 
the  recommendation  has  been  made  that  a  committee 
should  be  formed  consisting  of  representatives  of 
forest  owners  and  the  timber  trade  and  of  the  various 
military  and  civil  authorities  concerned.  The  decree  of 
the  President  gives  effect  to  this  suggestion,  and  has 
appointed  a  committee  to  sit  during  the  duration  of 
hostilities  to  centralise  and  examine  all  general  ques- 
tions regarding  the  realisation  and  utilisation  of  forest 
resources.  The  committee  is  to  advise  on  all  questions 
submitted  to  it  by  the  bodies  represented  on  it,  and  is 
under  the  presidency  of  the  Directeur-General  des  Eaux 
et  Forets. 

An  important  meeting  of  delegates  from  the  Allied 
countries  will  be  held  this  week  at  the  Grand  Palais  to 
discuss  the  problem  of  those  who  have  suffered  mutila- 
tion during  the  war.  The  congress  will  be  opened  by 
the  President  of  the  Republic,  and  the  whole  question 
will  be  discussed  not  only  from  the  medical  standpoint 
of  re-education,  but  also  from  the  broader  economic 
basis.  In  this  connection  it  may  be  noted  that  a  decree 
is  published  this  week  in  the  Journal  Ojficiel,  based  on 
the  law  dealing  with  the  subject  of  April  17,  1916.  The 
decree  concerns  the  Banque  de  France  and  the  Credit 
Foncier,  and  an  appendix  to  it  classifies  <he  various 
forms  of  serious  injury.  It  also  classifies  the  different 
employments  in  these  two  banks  that  are  to  be  as  far  as 
possible  specially  reserved  for  injured  soldiers,  and 
shows  in  tabular  form  for  what  employments  men  suffer- 
ing from  special  disabilities  are  to  be  regarded  preferen- 
tially. 

.\  consultative  committee  has  been  appointed  to  con- 
sider the  best  means  of  reconstituting  the  dwellings  and 
other  forms  of  buildings  that  have  been  destroyed  as  the 
result  of  the  war.  The  duty  of  the  committee  will  be 
to  consider  administrative  and  technical  questions 
relating  to  contracts  for  the  estaijiishment  of  stocks  of 
temi5orary  and  permanent  dwellings  and  for  the  con- 
trol of  these  houses  and  of  the  material  necessary  to 
their  construction.  It  has  also  to  have  referred  to  it 
such  other  questions  as  th";  Minister  of  the  Interior  may 
consider  desirable.  Its  membership  consists  largely  of 
olficial  representatives,  but  includes  also  representatives 
of  those  who  have  made  a  special  study  of  actual  con- 
ditions. 


The  Ministry  of  Agriculture  has  published  a  note  on 
the  agricultural  situation  of  France  on  May  i,  1917. 
It  states  that  the  bad  weather  has  to  some  extent  hin- 
dered work  and  delayed  vegetation — that  is,  about  a 
month  behind  the  ordinary  year.  Winter  cereals,  he 
states,  are  generally  in  a  rather  unsatisfactory  con- 
dition, but  spring  cereals  are  being  more  extensively 
grown  than  in  1916.  Meadow  land  in  the  north  and 
north-east  is  generally  good,  but  inditferent  in  other 
districts,  though  an  improvement  has  been  noticed  in 
the  last  few  days.  There  has  been  great  activity  in  the 
planting  of  potatoes,  and  though  seed  tubers  have  not 
always  been  sufficient  to  the  demand,  it  may  be  hoped 
that  sowings  will  be  more  extensive  than  last  year. 
Everywhere  beetroot  sowing  has  begun,  and  good  pro- 
gress is  being  made  in  the  work  necessary  for  the 
plantation  of  artichokes.  Maize  and  bean  sowing  is 
well  under  weigh.  In  the  vineyards  cutting  is  nearly 
completed,  and  the  fruit  harvest  generally  shows  con- 
siderable promise.  So  much  emphasis  has  been  laid 
on  the  danger  threatening  the  existence  of  French  herds 
that  special  interest  attaches  to  the  detailed  statistics 
published  by  the  Ministry  of  .'\griculture  on  the  subject. 
The  figures  show  a  very  serious  falling  off  in  most  of  the 
categories  concerned,  including  that  of  younger 
animals.  Thus,  as  an  illustration,  the  number  of  lambs 
has  dropped  from  3,031,950  in  1915  to  2,654,630  at  the 
close  of  1916.  This  is  an  extreme  instance,  but,  ex- 
cept in  the  case  of  young  horses,  which  show  a  trifling 
increase  of  some  3,000,  the  drop  is  general. 

Conditions  on  the  Bourse  have  been  generally  favour- 
able, and  it  may  be  stated  broadly  that  the  situation  is 
similar  to  that  of  last  week,  though  rather  stronger. 
French  5  per  cents.,  at  87.55,  ^''^  better,  as  the  divi- 
dend has  been  paid.  Shipping  shares  are  still  in  de- 
mand, while  war  securities  are  rather  more  favoured 
than  last  week.  There  have  been  fluctuations  in  petro- 
leum shares,  and  sugar  shares,  after  being  calm  at  the 
beginning  of  the  week,  were  much  more  active  towards 
the  close. 

The  returns  of  the  Bank  of  France  for  last  week,  the 
previous  week,  and  the  corresponding  week  of  last  year 
are  as  follows  : — 


Capital  of  the  Bank 

Protits  in  addition  to  capital 

Reserve    

Reserve  of  landed  property 

Special  reserve 

Notes  in  circulation     19, 

Interest  on  securities 

Bank  notes  to  order 

Treasury  account 

Current  account^,  Paris....  1 
Do       branch  banks    .... 

Dividends  payable    

Discounts  and  sundries  .... 

Rediscounts 

Sundries 


DEBTOR. 

May  3,  1917. 
t  0 

182,500.000    0  .. 
8,450,697  69  .. 
22,105,760  14  .. 
4,000,000    0  .. 
8.407,444  16  .. 
,183,388,265    0 
51,709.804  74 
4,017.381  64 
70,654,822  23 
,453,126,662  82 
,002,352,520    0 
4,306,198  11 
57,514,920  50 
18,376,089    0 
519,453,119  34 


April  26, 1917. 

f  0 

..     182,500,000    0 

8,450,697  69 

22,105,750  14 

4,000,000    0 

8.407,444  16 

..19,009,852,695    0 

38,953,689    7 

4,334.004  20 

. .      122,128,986  93 

. .  1,547,883,473  41 

..     960,904,141    0 

4,393,688  11 

53,366,240  73 

18,376,089    0 

. .     408,944,850  41 


May  4, 19l6- 

f  c 

.    182500,000    0 

.       8,450,697  69 

.      22,105,760  14 

4,000,000    0 

8,407,444  16 
.15423122,275  0 
.     45,753,459  32 

8,572,041  29 
.  32,622,921  72 
.1,311,711,133  41 
.    728,428,285    0 

3,585,994  85 
.     44,461,893  47 

7,413.963  0 
.   453,497,147    6 


Total 22,690,363,675  38  ..22,394,600,749  86  ..18284633,066  12 


Cash  in  hand 

Balances  abroad  

Commercial  bills  overdue.. 

Discounts  in  Paris    

Foreign  bills  

Treasury  bills    

Discounts  in  branches  .... 
Adjourned  payments,  Paris 

and  branches 

Advances  on  bullion    

Do  on  public  securities.. 

Do  by  oranch  banks  .... 
Advance  to  State  (ordinary) 

Do  for  the  war 

Temporary  advances(tloods) 
Treasury  bonds  in  respect 

of  Advances  to  Foreign 

Governments 

Government    stock  reserve 

Do  disposable   

Rentes  undisposable  

Premises  and  furniture  .... 
Expenses  of  management.. 

Special  reserve 

Sundries  


CREDITOR. 

f  c 

5,508,176,805  87  , 

864,307.022  81  . 

824,284  92  . 

267,623,666  70  . 

1,645,846    3  . 

97,173  73  . 

375,271,047    0  . 

1,249,616388  49  , 
12,874,000    0  , 
617.912,829  11  . 
512,470,006    0  , 
200,000,000    0 
9,900,000,000    0 
6,000    0 


t  0 

5,498,791,431  43  . 

841,145,573  96  , 

845,068  14  , 

234,053984  67  . 

1,635,016  80  . 

77,428  67  . 

261,623,224  0  . 

,  1,252,568,341  7 

12,874,000  0  . 

631,946.175  75  , 

,  525,689,469  0  . 

,  200,000,003  0  . 
.  9,900,000,000  0 
5,000  0 


2,320,000,000  0  . 

12,980,760  14  . 

99,163,769  88  , 

100,000,000  0  . 

46,172,724  23  , 

17,064,291  60  , 

8,407,137  62 

475,760,931  35 


2,285,000,000  0 
12,980,760  14 
99,163,769  88 
100,000,000  0 
45,173,804  33  , 
16,875,735  13  , 

8,407,137  62 
462,843,839  27 


f  e 
.5,167,222.571  67 
.  697,635,594  72 
.  5,436,942  24 
.  143,515,690  81 
1,355,237  95 
60,488  SO 
.  i00,756,356  0 

.1.567,295,631  9 

4,290,000  0 

.  757,027,008  94 

.  457,806,543  0 

.  200,000,000  0 

.7,400,000,000  0 

43,150  0 


955,000,000  C 
12,980,750  14 
99,528,047  62 
100,000,000  0 
50,665,931  34 
7,116,303  62 
7,346,780  45 
349,660,037  85 


Total 22,590,363,675  38  ..22,394,600,749  86  ..18284633,066  12 

BANK  OF  FRANCE  RATES. 


Discount 

Advances  on  bullion 

Advances  on  public  securities 


% 
5 
1 
6 
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ITALY.— TAXATION     RETURNS— WAR     EXPENDI- 
TURE—THE   RAILWAYS— FOREIGN     TRADE. 

(from  our  correspondent.) 

Veroxa,  April  20. 
The  taxation  returns  from  July  31,  1916,  to  March 
31,  1917,  show  receipts  in  the  nine  months  of  2,336 
million  lire,  or  500  millions  more  than  was  shown  at 
March  31,  1916,  and  892  millions  more  than  at  the 
same  date  of  1915.  Taxes  on  business  profits  yielded 
338  million  lire,  an  increase  of  80  millions  ;  Customs 
and  Excise,  608  millions  (+156  millions);  duties  on 
tobacco,  salt,  and  lotteries,  579  millions  (+  97  mil- 
lions);  direct  taxation,  598  millions  (+  128  millions); 
and  public  services,  193  millions  (+39  millions). 

The  total  expenditure  in  connection  with  the  war  up 
to  March  31st,  as  published  by  the  Government,  is  as 
follows  : — • 

Army.         Navy.         Total. 

August,  1914— May  31,  1915,  period      r- — --MilllonLlre. , 

of  preparation     1,616     ..     162     ..       1,778 

June,  1915-June,  1916    7,387     ..     379     ..      7,766 

July,  1916--March,  1917 8,491     ..306     ..      8,797 

17.494    ..     847     ..     18,341 

Of  which  part  is  attributable  to  expenses  incurred 
during  the  Lybian  War,  but  not  charged  at  that  time, 
amounting  to  829  millions,  bringing  the  total  military 
expenses  of  the  present  war  to  17,514  millions,  not  in- 
cluding any  financial  engagements  entered  into  but  not 
yet  fulfilled. 

The  report  of  the  railways  for  the  financial  year 
191 5-16  shows  an  improvement  on  the  previous  one. 
Profits  amounted  to  849J  million  lire,  or  an  increase  of 
£29  millions,  and  expenses  to  820  million  lire,  an  in- 
crease of  179  millions.  Traffic  receipts  increased  by 
187  millions,  largely  on  account  of  military  traffic. 

The  official  report  on  Italy's  foreign  trade  from 
January  ist  to  December  31,  1916,  shows  that  imports 
from  the  United  States  were  2,202^  million  lire,  against 
1,749  millions  in  191 5.  Our  exports  to  America  only 
came  to  235I  millions,  against  283  millions  in  1915. 
Imports  from  Great  Britain  amounted  to  1,079  million 
lire,  against  849!  millions  in  191 5,  including  coal,  580 
millions ;  chemical  products,  57  millions ;  wool,  52  mil- 
lions ;  and  woollen  manufactures,  56^  millions.  Our 
exports  to  Great  Britain  were  374  millions,  against 
391  millions  in  1915.  The  chief  articles  were  silk  stuffs 
and  ribbons  (96.2  millions),  rubber  tyres  (36  millions), 
raw  and  combed  hemp  (27  millions),  chemical  products 
(22I  millions).  Imports  from  British  India  reached 
237!  million  lire,  against  221  millions  in  1915.  Our  ex- 
ports to  British  India  were  65J  millions,  against  51^ 
millions,  including  cotton  manufactures,  25  millions; 
silk  manufactures,  14  millions  ;  and  tyres,  4  millions. 

Italian  imports  and  exports  during  the  last  four  years 
have  been  as  follows  : — 

Imports.         Exports. 
, — Million  Lire. — , 

1913 3,666     ....     2,591 

1914 2,950     ....     2,230 

1915 4,720     ....     2,536 

1916 5,458     ....     2,293 

The  results  for  1916  are  based  on  prices  current  in 
191 5.  Home  prices  have  gone  up  during  the  year  by 
about  15  per  cent.,  while  foreign  prices  have  risen  by 
about  40  per  cent.  Making  adjustments  for  this,  ex- 
ports for  1916  would  be  about  2,650  millions, 
and  imports  about  7,650  millions,  making  an 
unfavourable  balance  of  about  5,000  millions. 
.\merican  imports,  i.e.,  40  per  cent,  of  the 
whole  amount,  account  for  2,000  millions,  while  our 
exports  to  America  only  reach  235  millions.  Imports 
from  England  have  reached  1,078  millions,  while  ex- 
ports to  England  come  only  to  374  millions.  From 
France,  however,  we  imported  458  millions,  but  ex- 
ported our  own  goods  for  543  millions.  More  favour- 
able still  is  our  trade  with  Switzerland,  from  whom  we 
imported  134  millions,  against  exports  of  395  millions. 
Our  trade  in  war  material  with  Argentina  has  also 
greatly  increased.     The  recent  Decree  limiting  imports 


has  been  warmly  approved.  The  prohibition  of  all 
foreign  imports  up  to  the  end  of  the  war  allows  only 
the  following  exceptions  : — (a)  Goods  imported  by 
order  of  the  Government ;  (b)  food  and  raw  material  for 
industries  which  will  be  designated  by  special  decree  ; 
(c)  those  goods  for  which  special  permission  may  be 
granted. 

In  order  to  prevent  the  excessive  cost  of  food  in 
hotels,  measures  have  been  taken  compelling  hotel 
managers  to  give  the  prices  of  the  list  of  courses  sub- 
mitted daily  to  the  police.  Should  the  prices  be  con- 
sidered excessive,  the  manager  will  be  fined,  according 
to  the  Decree,  August  22,  19x5. 

Another  Decree  has  been  issued  concerning  the 
granting  of  leave  to  soldiers  for  agricultural  purposes. 
The  soldiers  of  the  territorial  zone  will  be  allowed 
to  go  home,  if  they  are  proved  to  be  agricultural 
workers.  They  will  be  sent  in  three  lots  in  turn.  Those 
in  the  war  zone  will  be  sent  by  500  a  day,  always  pro- 
vided the  military  needs  of  the  moment  allow  it.  The 
system  will  be  put  into  operation  between  May  15th  and 
September  12th,  each  man  having  40  days'  leave. 


JAPANESE  COMMERCE  AND  FINANCE. 

(from  our  correspondent.) 

The  past  few  weeks  have  witnessed  a  considerable  re- 
duction in  the  volume  of  trade,  as  compared  with  the 
preceding  period,  more  especially  with  Australia  and 
Russia,  owing  chiefly  to  complaints  regarding  quality 
of  goods,  as  well  as  to  prohibitions  against  imports  in 
Russia  ;  and  now  the  ban  on  imports  in  Great  Britain 
is  expected  to  result  in  a  further  decrease  of  trade  with 
that  country.  Needless  to  say,  the  Japanese  exporters 
are  much  exercised  over  the  restriction  of  exports  to 
Britain,  and  as  they  succeeded  in  securing  extension  of 
liberties  once  before,  they  are  contemplating  further 
efforts  in  that  direction,  though  no  one  can  deny  that 
Britain  is  justified  in  insisting  on  every  measure  likely 
to  assist  her  in  winning  the  war,  nor  that  she  has  been 
very  liberal  in  regard  to  Japanese  exports  since  the  war 
began.  Exports  to  Russia  have  fallen  off  owing  to 
cessation  of  war  orders  of  late,  as  much  as  to  com- 
plaints against  quality  of  goods.  In  January  last  ex- 
ports to  Russia  were  in  value  some  10,000,000  jen  less 
than  in  December,  as  well  as  half  a  million  yen  less 
than  during  the  same  period  last  year.  The  largest 
decreases  are  shown  in  hides,  leather,  raw  silk,  copper, 
brass,  and  other  metals.  Japan  appears  to  stand  a 
good  chance  of  securing  the  trade  in  electrical  supplies, 
which  Germany  formerly  had  with  Russia,  especially  in 
electric  lamps.  Shortly  after  the  outbreak  of  the  war 
Japan  received  an  order  for  20,000,000  electric  bulbs 
from  Russia,  and  the  factories  were  greatly  put  to  it  to 
fill  the  order.  The  domestic  demand  is  about  30,000,000 
bulbs  a  year,  which  leaves  but  an  insignificant  margin 
for  export.  With  rapid  extension  of  equipment,  how- 
ever, the  demand  from  Russia  has  been  met  so  far. 

The  Nippon  Yusen  Kaisha  has  been  complaining  of 
lack  of  freight  for  Australia  recently,  and  is  contem- 
plating the  opening  of  a  new  line  to  Western  Australia, 
the  first  ship  leaving  Japan  at  the  end  of  this  month. 
At  the  same  time,  the  Osaka  Shosen  Kaisha  is  inau- 
gurating a  European  service.  Japan  is  also  seeking  to 
push  trade  further  with  Northern  Europe,  trade  com- 
missioners having  already  been  despatched  there  to 
make  investigations.  Exports  from  Japan  to  Norway 
and  Sweden  are  as  yet  insignificant,  for  the  last  few 
years  amounting  to  less  than  half  a  million  annually, 
while  imports  therefrom  are  considerably  more,  amount- 
ing to  five  or  six  millions  a  year,  consisting  chiefly  of 
pulp,  iron,  machinery,  and  medicines.  The  lines  which 
Japan  hopes  to  push  particularly  in  Scandinavia  are 
silk  textiles,  porcelain,  copper  ware,  lacquer  ware, 
brushes,  leather,  hosiery,  shirts,  toys,  fans,  tablecloths, 
fishing  nets,  matting,  sulphur,  and  hemp. 
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The  enormous  demand  for  copper  created  by  the  war 
continues  to  affect  favourably  the  market  in  Japan,  the 
output  jumping  from  78,700  tons  in  1914  to  108,798 
tons  last  year,  about  60  per  cent,  of  the  export  going  to 
Russia,  20  per  cent,  to  England,  and  the  remainder  to 
France,  North  America,  and  British  India.  The  de- 
mand for  galvanised  iron  plates  in  Japan  has  for  some 
time  exceeded  the  supply,  although  the  domestic  manu- 
facturers are  turning  out  to  full  capacity.  With  the 
enormous  expansion  in  chemical  manufactures,  Japan 
is  now  meeting  the  domestic  demand  in  many  lines,  and 
is  beginning  to  export,  the  most  remarkable  extension 
being  in  exf>orts  of  chlorate  of  potash,  prices  being  con- 
siderably lower  than  in  the  United  States  and  Great 
Britain.  The  biggest  demand  comes  ft-om  America. 
The  demand  for  printing  paper  continues,  especially  for 
magazines  and  periodicals.  Although  the  Government 
granted  concessions  to  manufacturers  in  the  rich  forests 
of  Saghalien  in  order  to  relieve  the  situation,  the  specu- 
lators have  diverted  the  supply  into  more ,  profitable 
channels,  leaving  the  situation  much  as  it  was,  to  the 
great  disappointment  and  displeasure  of  publishers. 
Orders  for  Japanese  pulp  have  recently  increased  from 
India,  Australia,  and  South  America.  There  has  of  late 
beeh  an  excess  in  the  supply  of  alcohol  in  Japan,  owing 
to  increased  output. 

Financially,  the  situation  has  shown  considerable 
change  since  last  reported.  Specie  holdings  have  de- 
creased from  718,000,000  yen  to  695,000,000,  owing 
for  the  most  part  to  purchase  of  Japanese  bonds  on  the 
London  market  by  the  Government  for  cancellation, 
and  also  to  payment  of  interest  on  the  foreign  debt.  The 
portion  of  specie  held  at  home  still  remains  at 
223,000,0000  yen,  and  that  abroad  now  amounts  to 
something  less  than  472,000,000  yen.  Japan  is  at  pre- 
sent experiencing  a  craze  for  expansion  of  capital.  All 
the  joint-stock  companies  are  clamouring  for  extension 
of  operations.  This  is  due,  no  doubt,  to  the  nmrvellous 
success  attending  Japanese  undertakings  since  the  be- 
ginning of  the  war,  profits  increasing  as  the  trade  of 
the  belligerent  countries  decreased. 

The  decision  of  the  Bank  of  Japan  to  lower  its  rate  of 
interest  from  6  rin  to  4  in  discounts  on  bills  has  caused  a 
good  deal  of  discussion  and  surmise.  There  is  every 
reason  to  believe  that,  though  the  balance  of  trade  is 
still  favourable  to  Japan,  and  will  probably  continue  so 
for  some  time,  precaution  must  be  taken  for  conditions 
anticipated  after  the  war.  There  had  already  been  a 
gap  between  the  Bank  of  Japan  rates  and  those  prevail- 
ing in  city  banks,  owing  to  accumulation  of  specie, 
and  the  authorities  feared  that  if  this  gap  were  allowed 
to  widen  the  results  might  be  serious.  As  there  is  a 
lull  in  trade  and  in  prices  of  commodities,  the  economic 
effect  of  the  decrease  in  interest  rates  at  the  National 
Bank  is  not  expected  to  be  marked.  Some  entertain 
apprehension,  however,  that  the  result  will  be  a  further 
inflation  of  convertible  notes,  accompanied  by  a  rise  in 
prices  of  commodities  and  an  increase  of  imports,  to 
say  nothing  of  a  reckless  expansion  of  old  enterprises 
and  unwarranted  speculation  in  creation  of  new  under- 
takings. As  ambition  in  this  direction  has  gone  about 
as  far  as  it  can  under  impetus  from  the  war,  further 
danger  need  not  be  anticipated.  The  fall  in  rates  will 
nrobably  encourage  extension  of  transactions  between 
domestic  and  foreign  banks,  and  stimulate  expansion  of 
Japanese  capital  abroad,  thus  facilitating  subscription 
to  foreign  loans.  Most  financiers,  therefore,  agree  with 
the  step  taken  by  the  central  bank,  as  it  will  tend  to 
lower  rates  in  the  city  banks,  and  prevent  a  tightening 
of  the  money  market.  The  nation's  accumulation  of 
wealth  continues  to  react  favourably  on  education,  many 
of  the  new-rich  making  liberal  gifts  to  old  colleges  and 
to  the  establishment  of  new  ones.  New  medical  col- 
leges and  chemical  laboratories  seem  most  popular. 
The  Government,  led  by  the  Premier,  is  engaged  in 
collecting  a  fund  of  3,000,000  yen  as  a  gift  to  the  sol- 
diers of  the  Allies,  to  which  his  Majesty  the  Emperor 
has  liberally  subscribed,  followed  bv  tlie  banking  and 
commercial  magnates  of  the  nation,  more  thai;  half  the 
amount  being  already  in  sight. 


ARQENTINA.  —  WHEAT  EXPORT— STRIKES— THE 
BANKING  POSITION— DEPRECIATION  OF 
PROPERTY. 

(from  our  correspondent.) 

Buenos  Avres,  March  29. 

The  National  Government  issued  a  decree  on  Monday 
evening  prohibiting  the  exportation  of  wheat  and  flour, 
on  the  ground  that  the  stock  in  the  country  had  been 
estimated  officially  at  about  1,800,000  tons,  which 
would  all  be  required  for  seed  and  consumption  till 
next  harvest.  The  decree  has  since  been  modified  by 
permitting  the  exportation  of  the  wheat  and  flour 
placed  on  board  steamers  in  port  before  the  promulga- 
tion of  the  decree.  It  is  considered  that  the  Govern- 
ment acted  too  hastily,  and  without  having  ascertained 
exactly  the  quantity  of  wiieat  and  flour  still  available. 
Opinions  differ  considerably  on  this  point,  but  in  general 
it  is  thought  that  the  quantit}'  has  been  underestimated. 
The  workmen's  associations  are  threatening  to  order 
a  general  strike  within  ten  days  unless  the  scavengers 
and  street-sweepers,  who  declared  a  strike,  but  for 
whom  substitutes  were  soon  obtained  by  the  Municipal 
Intendant,  should  be  restored  to  their  employment,  which 
the  Intendant  has  refused  ;  but  it  is  announced  that  the 
President  has  ordered  the  Intendant  to  take  back  1,100 
strikers.  Several  thousands  of  labourers  are  out  of 
work,  so  that  the  time  is  not  opportune  for  strikes  by 
unskilled  workmen.  The  Intendant  is  endeavouring 
to  relieve  the  prevailing  distress  bv  initiating  public 
works  of  different  kinds. 

.'\nother  more  serious  strike  is  that  of  the  dock 
labourers  and  of  the  sailors  of  the  tug  steamers  and  of 
the  coasting  vessels.  It  originated  in  the  refusal  of 
the  coasting  and  river  shipping  company,  Mihanovich 
and  Co.,  to  restore  to  their  employment  some  men  who 
had  been  dismissed  for  drunkenness.  Thereujxsn  the 
Federacion  Obrera  Maritime  demanded  not  only  the 
re-employment  of  those  men,  but  the  dismissal  of  others 
belonging  to  the  Free  Labour  Association  who  had 
been  engaged  bv  the  company,  also  the  suppression  of 
the  Free  Labour  Association,  and  an  undertaking  that 
only  members  of  the  Federation  shall  hereafter  be  em- 
ployed. This  ultimatum  was  rejected  by  Mihanovich 
and  Co.,  and  it  is  announced  that  they  and  the  other 
owners  of  coasting  and  river  steamers  have  resolved  to 
lay  them  up  until  the  strike  has  been  abandoned. 

The  National  Hypothecary  Bank  is  to  be  permitted 
to  increase  its  Cedulas  Argentinas  (6  per  cent.)  in  cir- 
culation by  the  issue  of  another  series  of  $20,000,000 
ni/n.  They  will  be  absorbed  by  eager  borrowers  im- 
mediately, and  the  bank  w]\l  then,  no  doubt,  solicit 
authorisation  for  a  new  issue,  at  the  risk  of  causing  a 
further  depreciation  of  the  value  of  the  Cedulas  Argen- 
tinas, which  are  now  quoted  at  93.80  for  the  closed 
issue,  at  93.20  for  the  ist  series  of  the  last  issue,  and 
at  92.30  for  the  2nd  series.  The  5  per  cent,  bonds  of 
the  Credito  Argentino  Interno,  1905,  are  quoted  on 
the  Bolsa  at  87.70.  The  bonds  of  the  1911  issue  are  a 
little  lower. 

The  statement  by  the  banks  of  the  capital  of  their 
balances  on  February  28th  shows  that  the  aggregate 
amounts  were  as  follows  : — Deposits  (including  judicial 
and  the  balance  of  the  clearing  banks),  $15,281,050 
gold  and  $1,687,745,464  m/n,  a  net  increase  during 
the  month  of  about  $41,000,000  m/n.  .'\dvances  and 
discounts,  $9,609,542  gold  and  $1,34?,!  15,864  m/n,  an 
increase  of  $500,000  gold  and  $50,000,000  m/n.  Cash 
reserves,  $53,533,475  gold  and  $640,055,371  m/n,  an 
increase  of  nearly  $8,000,000  and  $28,000,000  m/n. 

Notwithstanding  the  enormous  amount  of  the 
deposits  in  the  banks  (the  Bank  of  the  Nation  holds 
$4,517,985  gold  and  $780,858,527  m/n,  mostly  on 
accounts  current  which  do  not  gain  any  interest)  the 
National  Executive  failed  in  its  effort  to  induce  the 
depositors  to  invest  a  part  of  their  money  in  the  bonds 
of  the  Credito  Argentino,  and  as  the  projected  Con- 
solidation Loan  could  not  he  placed,  as  had  been  anti- 
cipated, in  New  York,  the  Government  has  been  obliged 
to  renew  the  short  period  loans  as  they  fall  due,  and 
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the  creditors  for  materials  supplied  or  for  services 
rendered  must  accept  bonds  or  wait  patiently  for  pay- 
ment ;  it  is  needless  to  add  that  the  spending  depart- 
ments find  it  difficult  to  effect  purchases  except  for 
ready  money. 

The  National  Government  has  to  pay  3,000,000 
marks  in  Berlin  for  the  service  of  the  bonds  held  in 
Germany,  but  the  Bank  of  the  Nation  has  found  it 
impossible  to  make  the  remittance  of  the  amount 
through  the  bank  of  any  neutral  nation. 

There  has  been  very  little  change  during  this  month 
In  the  balances  of  the  Caja  de  Conversion;  they  are 
to-day  as  follows: — Gold,  $261,590,215;  Government 
bonds  for  $55,254,373  gold;  paper,  nickel,  and  copper 
money  in  circulation,  $1,013,119,570  m/n. 

The  receipts  of  the  Custom  House  of  the  capital  con- 
tinue to  fall  off ;  the  amount  received  yesterday  was 
$343,939  m/n.  against  $422,614  on  March  28,  1916. 
The  total  to  date  is  $24,266,632  m/n,  less  by  $330,940 
than  on  the  last-named  date. 

In  consequence  of  the  prohibition  of  the  exportation 
of  wheat  the  Cereal  Chamber  of  the  Bolsa  has  not  given 
any  official  quotation  of  prices.  For  consumption  the 
price  is  $13.30  m/n  per  100  kilos.  The  freezing  com- 
panies continue  to  ship  large  quantities  of  frozen  and 
chilled  meat  to  England  and  France,  and  prices  of  cattle 
and  sheep  are  high.  The  National  Government  will 
import  25,000  tons  of  sugar  to  be  sold  at  $4. 10  m/n  per 
10  kilos. 

The  Pacific  Railway  Company  has  had  100  special 
waggons  constructed  for  the  transport  to  Buenos  Ayres 
of  fresh  fruit  from  San  Juan,  Mendoza,  and  San  Luis. 
Trade  in  general  is  dull,  with  building  operations  still 
paralysed.  The  depreciation  in  the  value  of  property 
in  this  country,  owing  chiefly  to  the  war,  is  evidenced 
by  the  fact  that  a  fine  quinta  house  at  Hurlingham,  on 
the  Pacific  Railway,  for  which  the  owner  refused  an 
offer  of  $250,000  m/n  four  years  ago,  was  recently 
offered  for  sale  by  judicial  auction  with  an  upset  price 
of  $60,000  m/n,  but  not  a  single  bid  was  made  for  it. 
(.According  to  law  here,  at  judicial  auctions  any  bidding 
above  the  upset  price  must  be  accepted.) 


WMm  to  tht  diitor. 


THE  GJABANTEB  TO  FARMERS. 

TO    THE  EDITOR    OF   THE  ECONOMIST. 

Sir, — Your  correspondent,  Mr  W.  M.  Underwood, 
contends  that  what  the  Corn  Production  Bill  gives  to 
farmers  by  guaranteed  prices  it  takes  away  by  the  com- 
pulsory minimum  wage  of  25s  a  week  to  their'labourers. 
Many  others,  in  Parliament  and  elsewhere,  have  put 
forward  the  same  argument,  the  assumption  obviously 
being  that  any  addition  to  wages  simply  means  a  corre- 
sponding increase  in  the  cost  of  production.  Yet  this 
assumption  is  contrary  to  economic  theory,  and  has 
been  disproved  over  and  over  again  in  practice.  It 
would  appear  that  no  lesson  is  learnt  so  slowly  by  those 
who  consider  themselves  practical  men  as  "  the  economy 
of  high  wages."  The  manufacturer  talks  about  the 
impossibility  of  competing  with  countries  where  wages 
are  low  and  hours  are  long  ;  the  farmer  and  his  friends 
maintain  that  "agriculture  cannot   afford  to   pay"  to 

'le  labourer  the  wages  which  he  could  earn  in  other 
cupations.  The  fundamental  idea,  though  it  is  sel- 
)m  put  into  words,  seems  to  be  that  the  less  you  pay 

'>ur  men,   and  the  longer  you  work  them,  the   lower 

')ur  cost  of  production.  . 
The  futility  of  long  hours,  demonstrated  in  the  Zeiss 
works  at  Jena  a  generation  or  more  ago,  accepted  as  a 
matter  of  course  by  leading  manufacturers  in  the  United 
States,  has  been  so  overwhelmingly  proved  in  this 
country  during  the  present  war  that  it  ought  to  be  a 
commonplace  with  all  intelligent  people.  Most  muni- 
tion workers  apparently  began  with  the  idea  that  the 
way  to  obtain  the  maximum  output  was  to  work  their 
men  twelve  hours  a  day  and  seven  days  a  week.     They 


have  ended  by  discovering  that  more  work  may  be  done 
in  eight  or  ten  hours  than  in  twelve,  and  in  six  days 
than  in  seven.  The  facts  and  the  reasons  will  be  found 
in  the  admirable  reports  by  the  Health  of  Munition 
Workers'  Committee. 

How  far  our  war  experience  may  also  have  shown 
the  foolishness  of  low  wages  it  is  more  difficult  to  say, 
since  men's  wages,  and  more  especially  their  total  earn- 
ings, in  the  chief  industries  rushed  up  rapidly,  and  have 
remained  high  ;  but  that  lesson,  too,  was  learnt  in  the 
United  States  long  ago.  Our  more  enlightened  manu- 
facturers know  it,  but  the  case  of  our  agricultural 
labourers  is  notorious.  Everyone  has  admitted  that 
their  wages,  in  a  great  part  of  England,  are  disgrace- 
fully low.  The  corollary  that  their  production  was 
correspondingly  inefficient  has  not  been  generally 
drawn.  Yet  is  has  long  been  obvious,  to  those  who 
are  familiar  with  the  labourer's  life,  that  men  who  had 
to  support  themselves  and  their  families  on  about  15s  a 
week  could  only  be  inferior  instruments  of  production. 
Those  who  do  not  know  the  farm  labourer  at  first  hand 
may  be  invited  to  study  the  country  budgets  given,  with 
notes  on  the  families  who  supplied  them,  in  Mr  Rown- 
tree's  "  How  the  Labourer  Lives,"  and  to  decide  for 
themselves  whether  first-rate  work  can  be  expected 
from  men  existing  in  such  conditions.  On  the  other 
hand,  there  is  much  evidence  that  in  districts  of  the 
United  Kingdom  where  wages  have  been  comparatively 
high — upwards  of  £1  a  week  before  the  war — the 
efficiency  of  the  labourer  is  far  greater. 

It  is  always  dangerous  to  base  conclusions  on  com- 
parisons of  one  country  with  another,  but 
some  indirect  evidence  that  low  earnings  are  ac- 
companied by  a  low  level  of  production  seems  to 
be  afforded  by  Mr  Middleton's  well-known  report  on 
"The  Recent  Development  of  German  Agriculture" 
(Cd.  8,305  of  1916).  Mr  R.  G.  Hawtrey  points  out 
(Economic  Journal  for  March,  1917,  p.  144),  that,  on 
Mr  Middleton's  figures,  eight  German  labourers  hardly 
produce  40  per  cent,  more  from  a  given  area  of  land 
than  three  British  labourers,  and  that  the  Rep>ort  also 
slates  that,  out  of  some  2,500,000  German  labourers, 
less  than  3  per  cent,  received  (in  1905)  over  12s  a  week, 
allowances  in  kind  included.  There  are  doubtless  many 
other  factors  to  be  taken  into  account,  such  as  in- 
feriority of  soil,  but  the  figures  strongly  suggest  that 
underpaid  and  therefore  inefficient  labour  is  one  cause 
of  the  disparity.  (It  is  astonishing  that  Mr  Hawtrey 
should  draw  the  conclusion  that  the  chief  advantage 
which  German  agriculture  has  is  an  ample  supply  of 
very  cheap  labour !) 

There  is,  then,  every  reason  to  believe  that  in  agri- 
culture, as  in  manufacture,  high  wages  are  the  most 
profitable  to  the  employer.  It  is  not  maintained,  of 
course,  that  the  well-paid  labourer  is  always  a  better 
worker,  or  that  if  you  suddenly  raise  a  particular  man's 
wages  from  15s  or  i8s  to  25s  a  week  you  will  at  once 
and  correspondingly  raise  his  efficiency.  But,  gene- 
rally speaking,  the  farmer  who  offers  higher  wages  will 
get  the  pick  of  the  labour,  the  15s  man  will  get  the 
dregs. 

I  do  not  express  any  opinion  on  the  merits  of  the  Corn 
Production  Bill  as  a  whole,  and  I  leave  on  one  side  the 
question  of  what  is  an  adequate  wage — at  anything  like 
present  prices  25s  certainly  is  not — as  it  does  not  affect 
the  argument,  which  is  simply  that  to  compel  farmers  to 
pay  decent  wages  will  not  Increase  the  cost  of  produc- 
tion.— Yours,  &c.,  South  Oxfordshire. 

London,  May  8th,  1917. 


THE    TAX-FREE    LOAN. 

TO   THE    EDITOR    OF  THE    ECONOMIST. 

Sir, — The  figures  now  made  public  of  the  amount 
subscribed  to  the  4  per  cent,  tax-free  Loan  show  that 
the  issue  was  not  much  appreciated.  I  venture,  there- 
fore, to  lay  before  you  reasons  why  it  is  to  be  hoped 
that  this  experiment  will  not  be  repeated  in  the  future. 

In  the  first  place,  the  income-tax  laws  of  this  country 
are  admittedly  full  of  anomalies  and  In  need  of  urgent 
reform.       The   income-tax,  with  abatements,  and  the 
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super-tax.  with  graduations,  taken  together,  do  in  effect 
constitute  one  graduated  system  for  all  taxable  incomes, 
from  lowest  to  highest.  Yet  the  work  is  done  from  two 
offices  and  on  two  different  principles,  and  the  whole 
system  is  so  complicated,  and  in  many  cases  30  contrary 
to  fairness,  that  a  volume  of  150  pages  is  insufficient  to 
elucidate  it.  It  ought  to  be  possible  to  sweep  the  whole 
of  this  svstem  away  and  substitute  one  comprehensive, 
intelligible,  and  just  system  in  its  place.  Tax-free  loans, 
with  distinctions  between  income-tax  and  super-tax, 
make  this  reform  difficult,  if  not  impossible. 

In  the  second  place,  the  issue  ot  tax-iree  loans  is 
objectionable,  because  they  are  likely  to  bias  the  Chan- 
cellor of  the  Exchequer  subsequently  when  he  is  arrang- 
ing his  budget.  The  income-tax,  instead  of  being  a 
mobile  source  of  revenue,  adjustable  to  the  current  needs 
of  the  nation,  will  tend  to  become  fixed  at  5s  in  the  £, 
and  the  Chancellor  will  adjust  the  revenue  by  variations 
in  other  forms  of  taxation. 

In  the  third  place,  I  suggest  that  it  is  a  grave  danger 
that  a  certain  section  of  the  population  should  be  im- 
mune from  a  particular  tax.  It  tends  to  make  the  in- 
terests of  this  section  different  from  and  perhaps  adverse 
to  the  interests  of  their  fellow-countrymen  and  women. 
From  this  conflict  of  interests  history  shows  that  ill-will, 
and  sometimes  even  revolution,  have  arisen. 

Fortunately,  the  amount  subscribed  to  the  4  per  cent. 
Loan  is  so  small  as  to  reduce  these  evils  to  a  minimum, 
but  they  might  easily  arise  into  sinister  significance  if 
the  exf)eriment  were  repeated  later  and  proved  more 
successful. — Yours,  &c., 

F.  W.  Pethwick  Lawrence. 

87  Clement's  Inn,  W.C., 

May  8th,  1917. 


STOCK  EXCHANGE  REFORM. 

TO    THE    EDITOR   OF   THE   ECONOMIST. 

Sir, — Your  article  of  April  21st  on  "  The  Stock  Ex- 
change After  the  War,"  advocating  many  reforms  in 
the  rules  and  regulations  of  the  Stock  Exchange,  espe- 
cially as  to  the  introduction  and  dealings  in  new  issues, 
would  undoubtedly  be  to  the  benefit  of  the  public,  pro- 
vided such  suggestions  were  carefully  administered.  As 
a  member  of  long  standing,  I  consider  your  proposed 
new  rules  would  tend  to  remove  many  of  the  reproaches 
against  the  conduct  of  business  in  the  House  in  the  days 
previous  to  the  war. 

-Although  these  reforms  would  be  a  great  protection 
to  the  public,  I  cannot  help  thinking  that  reforms  might 
go  much  further  in  a  direction  tending  to  bring  back 
business  to  the  House.  In  the  past,  the  London 
Stock  Exchange  has  been  the  centre  of  the  financial 
world,  and  I  hope  it  will  regain  its  ancient  position.  To 
attain  this  object,  it  is  my  considered  opinion  that  the 
''  Committee  "  should  have  the  courage  to  rescind  many 
of  the  rules  introduced  during  the  last  few  years.  We 
ought  to  get  rid  of  all  the  "  arbitrage  rules,"  the  pro- 
hibition against  jobbers  dealing  with  provincial  ex- 
changes, and  the  whole  of  the  commission  rules.  Let 
individual  energy  and  business  ability  take  the  place  of 
trade  unionism,  and  we  shall  find  plenty  of  business  for 
all  who  are  capable  of  conducting  it.  Broker. 

London,  May  9th,  1917. 


IBoob  antr  pnMtraitons, 


INSIDE     GERMANY. 

Written  by  an  American  for  American  consumption 
while  that  _  country  was  still  neutral,  Mr  Swope's 
book,*  which  is  based  upon  a  series  of  articles 
written  for  the  New  York  World  during  a  three  months' 
visit  to  Germany  at  the  end  of  last  year,  gives  an 
interesting  survey  of  recent  conditions  there.  Whilst, 
however,  in  most  cases  he  gives  us  his  own  unbiassed 

"Inside    the    German    Empire."     By    Herbert    B.    Swope- 
(London)  Constable  and  Co.     5s  net. 


opinion,  there  are  some  chapters  which  unmistakably 
bear  the  stamp  of  official  inspiration.  He  tells  us,  for 
instance,  that  Germany  is  not  starving,  and  "  is  further 
away  from  the  danger  point  to-day  than  she  has  been 
at  any  time  since  the  British  blockade  tightened  about 
her."  The  card  system  was  introduced,  noc  because 
the  country  was  starving,  but  because  she  was  deter- 
mined not  to  starve,  and  is  "  a  successful  preparation 
for  conditions  that  may  extend  over  five,  ten,  or  even 
twenty  years^ — in  fact,  for  an  indefinite  period."  This 
sounds  very  much  like  the  inspired  view. 

The  chapters  on  the  state  of  feeling  in  Germany  to- 
wards America  have  a  different  ring,  and  are  specially 
interesting  in  view  of  recent  events.  "  All  the  resent- 
ment, all  the  blind  fury,  Germany  once  reserved  for 
England  alone  have  been  expanded  to  include  us,  and 
have  been  accentuated  in  the  expansion."  The  princi- 
pal reasons  are  said  to  be,  first,  the  supply  of  muni- 
tions to  the  Allies,  and  second,  the  "  illegal  "  blockade, 
"  for  which  we  are  held  responsible,  since  we  have  not 
stopped  it."  "  If  one  is  to  believe  the  stories  one 
hears  in  Germany,  every  German  soldier  killed  so  far 
has  been  killed  by  American  ammunition."  Hatred 
centres  on  President  Wilson  as  personifying  America, 
but  it  is  sought  to  differentiate  between  the  Presi- 
dent and  the  American  public,  which,  it  is  believed, 
"  wishes  a  greater  friendliness  to  Germany  and 
German  methods  than  Wilson  has  shown."  The  great 
enthusiasm  for  war  shown  by  the  American  public 
must  have  come  as  a  rude  awakening  to  those  who 
held  this  view. 

The  idea  of  Germany  accumulating  goods  to  unload 
on  foreign  markets  after  the  war  is  described  as 
"  pure  bosh,"  and  "  obviously  impossible."  "  The  only 
obvious  preparation  is  the  projected  shipping  pro- 
gramme, but  there  is  reason  to  believe  that  many  of 
the  announcements  on  this  point  have  been  made  largely 
to  cause  foreign  irritation."  American  firms  that  do 
business  in  Germany,  although  doing  little  at 
present,  have  large  advance  orders  booked, 
and  it  looks  "  as  if  Germany  will  face  dumping  from 
us  rather  than  we  from  Germany."  For  Germany  will 
have  great  difficulty  in  making  the  necessary  credit 
arrangements  which  will  be  required  to  obtain  raw 
material  before  she  can  invade  foreign  markets. 

Mr  Swope  was  in  Germany  during  the  first  four 
months  of  the  war,  and  thinks  now  that  the  determina- 
tion to  see  the  war  through  shows  no  sign  of  waver- 
ing. "  Seventy  million  people  with  their  backs  against 
the  wall ;  seventy  million  people  fighting  as  one  ;  seventy 
million  people,  and  not  a  quitter  among  them."  But 
the  favourite  word,  which  at  first  was  sic  gen  (conquer), 
is  now  durchhalten  (stick  it  out). 


IMPERIAL  PREFERENCE. 

The  Cobden  Club  has  issued  a  concise  little  pamphlet 
commenting  upon  the  recommendations  of  Imperial  Pre» 
ference  put  forward  with  questionable  haste  by  Lord 
Balfour's  Committee.  The  pamphlet,  in  the  main, 
revives  certain  old  truths  which  are  apt  to  be  forgotten, 
and  students  of  fiscal  problems  will  do  well  to  refresh 
their  memories  by  reading  it.  After  taking  existing 
Customs  duties,  such  as  those  on  tea,  tobacco, 
alcoholic  liquor,  and  showing  how  in  the  case  of  these 
articles  the  Empire  as  a  whole  could  not  benefit  from 
Imperial  Preference,  the  writer  goes  on  to  illustrate 
with  trade  figures  and  facts  the  truth  that  Imperial  Pre- 
ference is  meaningless  without  a  tax  on  raw  materials. 
Indeed,  the  Balfour  Committee  itself  based  its  recom- 
mendations on  the  need  to  "  stimulate  the  production 
of  foodstuffs,  raw  materials,  and  manufactured  articles 
within  the  Empire."  The  fact  that  their  raw  materials 
are  now  drawing  the  attention  of  Tariff  Reformers 
should  be  noted  by  the  cotton,  woollen,  and  iron  trades. 
In  another  Cobden  Club  pamphlet,  entitled  "  Tariflist 
Imperialism"  (Cassell  and  Co.  3d),  Mr  T.  M.  Robert- 
son, M.P.,  belabours  the  Tariff  propaganda  with  all  his 
usual  vigour,  taking  as  his  text  some  passages  in  a 
speech  lately  made  by  General  Page  Croft,  M.P.      It  is 
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a  brainy  piece  of  controversial  invective,  but  Mr 
Robertson  would  be  more  effective  if  he  were  less 
contemptuous  concerning  his  opponents'  views. 
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The  Russian  Market  and  How  to  Enter  It.       By    R.    A. 

Lenski.     (London)  Russo-British  Trade  Exchange, 

Limited,  16  Regent  street. 
Information  on  advertising,  equivalents  of  money,  weights  and 
measures,  and  foreign  trade  statistics  relating  to  Russia. 


STOCK   EXCHANGE    NEWS. 

SETTLING    DAYS. 

Ticket.  [  Account. 

May  29.  I  May  30. 

The  principal  factor  in  Stock  Exchange  markets  this  week 
has  been  the  Russian  news.  This  is  another  way  of  saying 
that  prices  in  the  House  have  inclined  to  the  lower  side,  and 
the  uncertainty  respecting  the  political  situation  in  Russia 
has  weighed  heavily  upon  fresh  business,  buying,  and  enter- 
prise. The  entry  of  America  into  the  war  is  held  to  more 
than  counteract  the  possibility  even  of  Russia  withdrawing 
from  the  struggle  altogether— an  event  which  is  regarded  as 
extremely  unUkely,  but  which  is  canvassed  as  being  on  the 
cards.  The  public  are  taking  but  Httle  interest  in  stocks  and 
shares  at  the  moment,  and  the  slight  check  to  the  British 
advance  on  the  Western  front,  reported  in  the  middle  of  the 
week,  has  added  to  the  caution  engendered  by  the  announce- 
ment that  we  are  spending  7,1  millions  per  day  upon  the  war. 

In  the  circumstances,  the  market  for  War  Loan,  Consols, 
and  other  gilt-edged  securities  is  decidedly  firm,  especially  in 
view  of  the  issue  of  another  New  South  Wales  loan  for 
;f3, 000,000  at  g8.  But  Foreign  Government  bonds  are 
naturally  dull,  and  a  score  of  Russian  varieties— Govern- 
ment,  railway,  and  municipal— have  shed  from  1  to  3  points 
as  the  result  of  the  week's  work.  Brazilians  have  kept 
steady,  the  Rio  exchange  assisting,  and  Greek  bonds  moved 
up.  There  has  been  a  little  inquiry  for  several  of  the 
Argentines.  Mexico  Government  bonds  are  better  ;  indeed, 
most  things  connected  with  Mexico  have  tended  to  improve, 
although  at  a  rate  of  progress  less  rapid  than  that  of  the 
previous  week.     Montenegro  Fives  shed  5  points. 

The  Home  Railway  market  is  overcast  by  the  Russian 
outlook.  Practically  all  the  movements  are  downward,  and 
the  dulness  spread  to  Debenture,  Preference,  and  other  pre- 
ordinary  issues,  which  for  months  past  have  maintained  a 
steadiness  of  front  that  excited  remark.  American  Rails 
have  also  given  way.  Canadian  Pacifies  are  firm,  in  vivid 
contrast  to  the  flatness  that  has  overtaken  all  the  stocks  of 
the  Grand  Trunk  Company,  where  falls  from  i  to  5  points 
have  occurred— due  to  the  recommendations  of  the  Railway 
Commissioners,  which,  it  may  be  recalled,  were  hailed  before 
they    were    published  as  likely  to  turn  out  a    bull  point. 


There  was,  however,  some  recovery  in  Trunks  yester- 
day. Mexican  Rails  keep  their  improved  prices,  but 
Argentines  continue  to  give  way,  traffics  and  news  being  far 
from  consoling  to  proprietors. 

The  Rubber  market  recovered  most  of  the  check  it  sus- 
tained on  the  Budget  speech,  and  shares  of  the  older 
companies  are  considerably  in  demand,  though  business 
here  shows  a  great  diminution  as  compared  with  the  recent 
rush.  Russian  Oil  shares  are  a  trifle  heavy,  but  dividend 
anticipations  have  helped  to  strengthen  Shells  and  Royal 
Dutch.  The  Shipping  market  moves  cautiously,  not  having 
yet  entirely  got  over  the  effect  of  Mr  Bonar  Law's  Budget 
speech.  In  the  Catering  group,  Liptons  have  been  on  the 
rise,  and  the  Iron  and  Steel  list  shows  a  fair  sprinkling  of 
smalf  advances.  The  Banking  market  is  quiet,  inquiry 
centreing  principally  upon  Colonial  and  Foreign  shares, 
while  in  the  Insurance  department  changes  on  the  week  are 
insignificant.  Active  dealings  and  rising  prices  have  taken 
place  in  the  shares  of  the  Murex  Magnetic  and  of  the  Coalite 
companies. 

Mining  markets  lean  mostly  to  the  lower  side ;  nor  has  a 
fresh  soaring  in  the  price  of  tin,  the  metal,  sufficed  to  raise 
quotations  in  the  West  African,  Cornish,  and  Middle  East 
groups.  The  Kaffir  Circus  is  idle.  Rhodesians  display  spas- 
modic animation.  The  chief  feature  of  strength  was  provided 
by  a  big  rise  in  De  Beers,  due  to  the  hope  that  the  company 
will  be  able  to  declare  a  dividend  next  month,  which  would 
be  the  first  since  September,  1914.  The  solitary  item  of 
interest  amongst  Copper  shares  is  a  slight  fall  in  the  price  of 
Mount  Lyells,  owing  to  news  of  a  strike  of  miners  on  the 
property.  Russian  shares,  it  need  scarcely  be  observed,  are 
heavy  and  weak.  The  Broken  Hill  division  is  characterised 
only  by  improvements  in  Zinc  Corporation  ordinary  and 
preference  shares.  Several  of  the  Natal  colliery  shares  are 
better,  Vryheid  ordinary  and  preference  affording  the  prin- 
cipal feature  with  substantial  rises. 

NEW    ISSUES. 

New   South   Wales    Government    Loan.— Issue    of 

;f3,ooo,ooo  5J  per  cent,  debentures  to  bearer  at  98,  con- 
vertible into  inscribed  stock  at  any  time  up  to  July  i6th  next. 
The  bonds  are  redeemable  at  par  on  June  1,  1927,  but  the 
Government  has  the  option  of  redemption  of  the  whole  issue 
or  part  at  par  on  or  after  June  i,  1922.  The  stock  will  be  a 
trustee  stock,  and  both  debentures  and  stock  will  be  free 
from  income-tax  and  death  duties  in  New  South  Wales. 
Payment  in  full  may  be  made  on  May  21,  1917,  or  on  any 
subsequent  day  under  a  discount  of  5  per  cent.  The  terms 
are  the  same  as  those  offered  by  the  Commonwealth  Govern- 
ment in  April.  The  yield  of  £5  15s  5d,  allowing  for  redemp- 
tion, is  attractive. 

The  new  issues  of  the  current  year  and  date  of 
opening  of  the  lists  have  been  as  follows : — 


Nominal 

Capital. 

£ 

Amount  previously  recorded 

ISSUES  OF  THE  WEEK- 
New  South  Wales  Government 
5\  %   Loan,  repayable  at  par 
1922-27.  issued  at  98%  (May  10)3,000,000 
War  Savings  Certificates   (total 
sales  April  1, 1917,  to  May  5, 
1917,  £4,200  000) 

4  %    War    Loan,    1929-42,    and 

5  %  War  Loan,  1929-47 

5  %  Exchequer  Bonds,  1922 

(Total  sales   April    13,  1917,  to 

May  5, 1917,  £18,839,0C0) 


Total  issues  of  the  week 


Cash 

Bubscription, 

£ 

..885,189,178    . 


First 

Payment. 

£ 


Farther 
Lia- 
bility. 
£ 


2,940,000 


800,000 

34,OCO.0OO 
4,005,000 


150,000    .  .2,790,000 


800,000 


.34,000,000 
.  4,005,000 


41,745,000  ..  38,955,CC0    ..2,790,000 
£ 

Treasury  Bills  outstanding  on  May  5. 1917  536,610,000* 

•  Includes  £25,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  account. 


Total  ottered  (or  sabBoription  to  date 
in — 

1917    £926,934,178 

1916    195.552,137 

1915    63,577,426 

1914    118.674.465 

1913    88,084.004 

1912    76,753,068 


Total   oSered    lor    Babsoription    (or 
years  — 

1916 £585,436,853 

1915 685,236426 

1914 512,522,633 

1913 196,536,980 

1912 210,105,156 

1911 191,606.405 


ACTIVE    SECUEITIES. 

The  following  tables  show  the  movements  of  the  week  in 
the  more  active  securities  of  the  various  markets  : — 

British  and  Colonial  OoTernment  Secupitlei. 


S;s-3 

Si 

12^ 

cs'u 

2'^ 

Warl,n.3i%,  1925-28  87    . 
War'in.4j%,i925  45  91     . 

.    87;     . 

•       .. 

.  91;    . 

.+    1 

WarLn.  5%,  1929-47  94;    . 

.  94     . 

Warl.n.  4%,  1929-42IOO     . 

.100    . 

> 

Consols,  24% 55     . 

.  55    . 

.  4- 

.+    .: 

Irish  Land  Stk.2j%  65     . 

.  55    . 

Local  Loans  3%  . .  60    . 

.  60    . 

•    •  • 

Bk.  of  England  Stk.197    . 

.197    . 

.     .. 

«  ^  a) 
o  ti  « 

Aust.  5i%dbsi920-22  971  . 
Canada  44%,  1920-25  9(i  . 
India  3i%  Stock  ..69  . 
N.S.W,4i%,  1922-27  92  . 
Q'nslnd.4fl%,ig2o-25  91  , 
S  Aust.  3%,  1921-23  94J  . 
U.ofS.A.4j%,l92a-25  90  . 
Victoria4i%,  1920-23  91)  ..  91i  .. 


97i  .. 
941  .. 
69  .. 
92  .. 
91  .. 
94i 
92 


V—. 

Zot 


,+  2 


820 
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Forel^  Govemment  SeoDPltles. 


Argentine 5%ii8S6-7  94    ..94    ..    .. 

Belgians^ 61i  ..  61}  ..     .. 

Brazilian  5%,  1913..  66    ..  66    ..     .. 

Do  5%  Fund.  1914  78x  ..  78  ..  .. 
Chilian  4%,  189  ..76  ..77  ..+  1 
Chinese  5%,  1912  ..  784  ..  78    ••—    J 

Do5%,  1913 11    ■■  11    ..     ■■ 

Danish  4%  Loan   ..87    ..86    ..—  1 
Dutch3%,  1S96  ....  72    ..  7'li..+  2J 

Egyptian  4%  82i  ..  82    ..     ,. 

Finland  4i%   69    ..  69    ..     .. 

French  3%  55J  ..  55*  ..     .. 

Do  5% 83J  ..  82j  ..-  1 

GreekMonopoly 4%  47    . .  49    . .  +  2 

D0  5%i9i4 71    ..  71    ..    .. 


£^1 


Italian  3}%  Rentes  60^ 
Japanese  4}% 9ii 

Do  4%,  igio  ....  74J 
Mexican  Cons.  1899  55 
Norwegian  4%,  19 11  85 
Peruvian  Corp.  Pref  24i 
Portuguese  (New)..  52i 
Roumania  4^%  ....  69t 
Russian  5%,  1906  . .  83x 

Do  4J%.  1909....  75 

Spanish  4% 93i 

Swedish4%(till  1918, 

then  3»%) 79 

Uruguay  34% 63x 

Venezuela  3% S."!} 


Foreign  Hunlolpallties. 


Buenos  Ayres  5%  . .  77  . .  77 

Christiania4i%,i9i4  96  ..96 

Copenhagen4%,i9io  82  ..82 

Gothenb'rg4J%,i9i4  99  ..99 

Kieff5%Trams,  1914  70  ..69 

Moscow 4l%,i9i2..  70  ..68 

New  York  4J%  ....113  ..113 


Caledonian 48i  . .  48 

Central  Lend.  Def..  60i  ..  60J 

Great  Central  Pref.  14|  ..  14 

Great  Eastern    3f*  ..  36i 

Great  Northern  Def  37$  . .  37 

Great  Western 89*  . .  88J 

Lanes,  and  Yorks. .  64$  ..  64 
Lond,Brighton,"A"  59  ..59 
London,  Chatham..    81..    81 

Do  Arb.  Pref.   ..63    ..  61    , 

L.andN.-W 96i  ..  951  , 


British 

-i 


■:.-\ 


.-2 
.-1 


Osaka5%,Rd.i9i9-39  83x 
Riga4J%,  1913    ....  68 
Petrograd4i%  ....  68 
Stockholm  44%  ....  S9 

Tokyo  5%,  1912 89 

Yokohama  5%,  Red. 
1924-54  85 

Railways. 

L.&S.-Western.Def  23J  . 

Metropolitan 23^  . 

Metropolitan  Dist..  16 
Midland  Deferred., 
North  British  Ord. , 
North-Eastern  . . . , 
South-Eastern  "A' 
Underground  Elec. 
trie  Inc.  Bonds.  80i 
Do  Ordinary,  £10    1; 


58 
13J 
100 
284 


J* 

604  ■ 
931  . 
744  . 
58  . 
85  . 
24  . 
524  . 
694  • 
80  . 
70  . 
934  . 

79  . 
624  ■ 
554  . 


.  84x 
.  65 
.  66 
.  99 
.  90 

.  85 


ill 

16 
57 
13 

271 


«6. 


.—  3 
.—  3 


.+  4 


.+  1 
.—  1 
.—  2 


,—  1 

.-  4 

.-  i 


American   Securities. 


Chesapeake  &  Ohio  64    . .  64 

DenverOrd 134  ..  124 

Do5%Non-cumPf  33    . .  32    , 
Erie  Railroad  Com.  284  ..264 

Do  ist  Pref 43    ..  43 

Do  2nd  Pref 34    ..  34 


.—  1 
.—  1 
.—  2 


Missouri,  Kansas  . .    7| 
New  York,  Ontario.  254 

Southern 28i  . 

Do  Non-oum.Fref  63 


26| 
63 


Colonial   and  Foreign  Railways. 


Antof agasta  Def,  . .  126 
Brazil  Railway  ....  5 
B.  A.  &  Pacific  ....  40 
B.  A.  Gt.  Southern..  76 
Buenos  Ayres  West.  72 
Canadian  Pacific  ..174 
Central  Argentine..  62 
Grand  Trunk  Old...  10| 


Anglo-Dutch   (£1)  22/6 

Anglo-Malay     (2/)   14/3  . 

Batu  Caves  (£1)..     15J  . 

Chersonese  (2/)  . .  4/ 

Cons.    Malay    (2/)  14/3  . 

Highlands  &  Low- 
lands (£1) iig  . 

I  0  h  o  r  e  Rubber 
Lands  (;fi)  ....    IH  . 

Kamunmg  (Perak) 
(2/) 4/3    . 

Kua)aLumpur(£i'    SJx  . 

Linggi  (2/)  27/3  . 

Malacca  (^i)  ....    5i    . 


Ang.-Egyptn.  "B"  ^  .. 

Anglo-Maikop....  J     .. 
Anglo-Persian  6% 

cum.  pref 1^  .. 

Assam  Oil    n  •• 

Baku(io/) 3/     .. 

Burmah  Oil,  ord.  5A  .. 

Kem    River  (10/)  S  .. 

Lobitos    Oilfields  2^  .. 
Mexican       Eagle 

com.(ri/c/6)..  m  .. 

Do8%pft£i/o/6)  2M  .. 

Nen Schibaieff. .  i    .. 


.1274  , 

.    5  , 

.  40  , 

.  73  , 

.  71  , 

.174  , 

.  61  , 
.  104 


.+  14 


—    i 


Grand  Trunk  3rd  Pf.  274  ..  25 

Leopoldina 334  . .  35 

Mexican  Railway  . .  ll^J  ■  ■  ^^i 


Do  ist  Pref  ..;...  56 

Do  2nd  Pref 334 

San  Paulo    178 

United  Havana  ....  79x 


56 
.  34 
.178 
.  79 


.-  li 


.—  1 
.■+■4 


Rubber  Companies. 


,  23/6  . 
13/9X. 
14i  . 
4/14. 
14/44.. 

3A.. 

JM-. 

4/3  .. 

5i  .. 

27/9  . . 

54  .. 


.+  1/ 

'-'4 
+  /U 
+  /I4 


+   /6 
-i 


Malayalam  (£1)  .. 
Merltmau  (2/)  .... 
Port  Dickson  (2/) 
Rubber  Plantation 

Trust,  £1 

Selangor  (2/)  .... 

Sennah  (£1) 

Singap're  Untd(2/) 
Straits(Bertam  (2/) 
Tandjong(£i)  .. 
Tanjong      Malim 

(£■■) 

Unitd  Serdang  (2/) 
Vallambrosa    (2/) 


IS- 
5/3  . 
3/9  ., 

27/3  . 

m- 
2  ., 
3/ 

5/l( 

n/5 

20/9  , 


t 


5/6    ..-H/3 
4/      ..  +  /3 

27/3  ..  .. 
Iftx..  .. 
2A|..-  A. 

3/3  ..+  H 

"     .  +  /H 

.+  it 


6/ 
41 


Oil  Companies. 


.+  A 
.+  h 


U 
41 
3/ 

5Ai 


2A  ••+  A 


.+  A 

.+  A 


N.  Caucasian  (10/)    Iff 
Premier  Oil&Pipe 

Line  2/3 

Roumanian  Cons.       4 
Royal  Dutch   (ico 

gulden) 454 

Russian   Petrolm, 

(10/)    2/3 

"Shell"  Trnsprt    Si 
Spies  Petrolm(ic/)  13/6  . 
Trinidad  Oilfields       i 
Ural  Caspian  ....    IJ4 
Venezuelan  Oil  . .    Ift 


11^  ;'.-'/3 
22/9  ..-1-2/ 


2/     ..-  /3 
4..     .. 

47i  ..+2 

2/     ..-  /3 

5ft. .+  A 

13/    ..-  lb 

lfcr> 


Hlaoellaneoua     Securities, 


I- 


Anglo  "A"  (Def.)..  22 

Armstrongs Ij 

Assted. Cement  Ord. 
Bir'h'm  Small  Arms    2;. 

Brazil  Traction 454 

British*  Arg.  Meat    lA 
Bninner,Mond&Co.    44 
Canadian  Car,  $100  40 
Coats  (J.  and  P.)   ..    6^ 

Eastmans 6/6 

Forestal  Land   ....    2A 
Fuinest  Withy  ....  2f^x 


22  . 

T. 

2i  . 
41 

1?.. 

4i 
40 

6f 

il 


.+1 


.-  It 

•-A 


Hudson's  Bay    (£1) 

Lipton 

Lloyds  Bank  2^ 

Lon.City  &  .Midland  7*" 
Lon.County  SWest.  15i  . 
Lyons  (J.)  &  Co.    ..    it  . 

NIarconi's    24J. 

Parr's  Bank    29    . 

PekinShansi js. 

P.  and  O.  Deferred3ia!i. 
Royal  Mail  Steam.  .1134  ■ 
Standard  Bk.  of S.A.  lO^x. 


Mines. 


West  Australian. 


Associated  Gold  . . 
AssociatedN. Blocks 
Old.  Horseshoe  Est. 
GreatBoulder  Prop. 
Great  Fingall  Cons. 


Abbontiakoon    .... 

Abosso 

Anglo-Continental  , 
Asbantl  Goldfields  , 


A-. 


2  . 


+A 


IvanhoeGold  Corp,  2A. 

Kalgurli    2. 

Lake  View  &  Oroya  4  • 

Sons  of  Gwalia  ....  M. 

South  Kalgurli  ....  ^. 


West  African. 


Fanti  Consolidated . 
Gold  Coast  Amalgd. 
Prestea  Block  "A" 
Taquah  Mining ... . 


O  «  4>  K  ® 

•C  «  a>  So 

•^  .JCXi 

Transvaal. 

Apex  (10/-) J  ..  3 

Aurora  West  United      H..  } 

Bantjes  Consolidtd,      |  ..  I 

City  and  Suburban..    1}4  .  IfJ 

Consold.Langlaagte     lA..  lA 

Consold.  Main  Reef      j  ..  ^ 

Durban  Roodepoort      ft.,  ft 

East  Rand  Prop  ..      A..  JJ 

Geduld    21  ..  2A 

Glynn'sLydenburg.      Ji..  f* 

Goch(New) A..  ^. 

Heriot  (New) 2J  . .  24  , 

Kleinfontein    (New)    1^..  1%. 

Knight's    21  ..  24  , 

Langlaagte  Estate..      U..  4J 

Meyer  and  Charlton    5^.,  SJ  , 

Modderfontein  20*  ..  2o|  , 

Modderfontein(B)..    7|  ..  7J 
Primrose  (New)....      A.. 
Randf  ontein  Central      J4 . . 
Randfontein  Estates      H., 

Robinson is., 

Roodepoort  United.      A.. 
Simmer  &  Jack  Prp.      J^,, 

VanRyn  2    ..  1 

Village  Main  Reef.,      j  .. 
Deep  Iievels. 

Brakpan 54    ..  5 

Cinderella  Cons,  ..    ft  ,, 

City  Deep    4i    ..  4i 

Crown  Mines 2t4  ..  2 

Durban  Roodepoort    ft  . .  ft 

Ferreira  Deep    ....  IjJ  ..  1ft. 

Geldenhuis  Deep  ..  1^  ..  1ft. 

Knight  Central  ....      4  ..  H. 

Knight's  Deep    ....  1ft  ..  ^. 

Modderfontein  Dp.  7ft  ..  7ft. 

Modder  Leases  ....  3ft  ..  3^. 

Nourse  Mines    ....  1^  ..  1^. 

Rand  Mines    3|    ..  3A. 

Robinson  Deep  A..  I4    ..  14  . 

Rose  Deep  1      .,  1    . 

Copper 

Broken  Hill  Prop...    2i  ..  2ft. 

Burma  Corporation    4ft..  44  . 

Camp  Bird j  ..  44. 

Champion  Reef ... .      &..  A..     .. 

ElOro ft..  2..    .. 

Esperanza  y..  M..     .. 

GreatCobar    ^..  ^..     .. 

IrtyshCorpn.  (£1)..    21..  2    ..— 4 

Kvshtim 2^..  24  ..-  ft 

Malayan  Tin 2    ..  iff..— ft 


U  M  o 

■=.!S> 


'.+'k 

'.-"h 

:Tt 

■  +  i 

i-A 

\-i 

-4 

+  A 

-A 

-"■h 

-4 
—  4 

+  x 

-* 

Deep  Levels  (Con.) 

Spring  Mines 3ft.. 

Van  RynDp.  (New)    3A.. 
Village  Deep 1ft.. 


uo. 


Witwatersrand  Dp, 


Rhodesian. 

Amalgamated  Prps      A-- 

Antelope ft, . 

British  S.A.  Cbartd.  |  . . 
Cam  and  Motor  ..  ft.. 
Eldorado  Banket  ..      4^.. 

Enterprise %,.. 

Falcon J  . , 

Giant  Mines    A.. 

Globe  and  Phconix  .  \ti...     1 
Gldflds Rhod.  Devp,      A.. 
Mashonaland  Agcy.      3.3.. 

Shamva  Mines  ....  IJ  ..     1 

Tanganyika  Concss.  34  ..    3 
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Orders  for  the  fuhlication  in  these  columns  oj  the  reports 
of  Comfany  Meetings  should  be  addressed  to  the  Reforttng 
Manager     of     the     ECONOMIST,     5      Arundel     street.      Strand, 

London,  W.C.  2. 


COMPANY    MEETINGS,  &c. 

HONGKONG  AND  SHANGHAI  BANKING  CORPORATION. 

HIOHLY    SATISFACTORY   RESULTS. 
CONDITIONS   AND    PROSPECTS    IN    TEE    EAST. 
The  ordinary  yearly  general  meeting  of  the  shareholders  of 
the  Hongkong  and  Shanghai  Banking  Corporation  was  held  in 
Hongkong  on  February  24  last,    Mr    W.   L.   Pattenden    in   the 
chair. 
The  chief  manager  read  the  notice  convening  the  meeting. 


May  12,  1917.] 


THE    ECONOMIST. 


821 


The  Chairman  said  :  The  report  and  statement  of  accounts 
having  been  in  your  hands  for  some  days,  I  shall,  as  usual, 
take  them  as  read.  The  year's  working  was  highly  satisfac- 
tory, and  all  our  offices  showed  excellent  results.  The  net  profit 
for  the  year,  including  13,027,219.89  brought  forward  from  1915, 
amounts  to  $10,165,665.16,  and  after  deducting  the  interim  divi- 
dend paid  in  August  last  of  £2  3s  per  share,  viz.,  ;^258,ooo  at 
IS  ijd,  equal  to  $2,464,477.61,  and  $3o,x>oo  remuneration  to 
directors,  the  balance  available  for  distribution  is  $7,671,187.55, 
which  it  is  recommended  to  appropriate  as  follows  : — A  final 
dividend  of  £2  3s  per  share  and  a  bonus  of  los  per  share,  sub- 
ject to  deduction  of  income-tax,  making  a  total  distribution  for 
the  year  to  shareholders  of  ^576,000,  or  £/!,  i6s  per  share; 
transfer  to  silver  reserve  fund'  $500,000 ;  write  off  bank  premises 
account  $750,000 ;  set  aside  for  depreciation  in  securities 
$600,000;  and  carry  forward  to  the  current  year  $3,166,578.85, 
being  $139,000  more  than  the  amount  brought  down  from  the 
previous  account.  I  trust,  gentlemen,  the  proposed  distribution 
v/ill  meet  with  your  approval. 

BONUS   INCREASED — RESERVES    .4ND    INVESTMENTS. 

While  the  higher  rate  of  exchange  means  a  saving  in  the  cost 
of  the  dividend,  this  is  largely  counterbalanced  by  the  reduced 
dollar  equivalent  of  profits  earned  in  gold  and  fixed  currencies, 
but  on  the  present  occasion  your  directors  are  very  pleased  at 
being  able  to  recommend  an  addition  to  the  bonus  of  5s,  making 
10s  per  share,  though  they  would  warn  shareholders  not  to  con- 
sider this  increase  a  permanent  one.  In  writing  $750,000  off 
bank  premises  account  you  will  be  continuing  the  sound  policy 
followed  in  the  past.  Building  operations  are  going  on  at  pre- 
sent in  Calcutta  and  Hankow,  and  there  are  a  few  other  ports 
in  the  East  where  the  general  increase  in  the  bank's  business  will 
probably  necessitate  a  consitierable  outlay  for  rebuilding  in 
the  near  future. 

We  feel  justified  in  recommending  an  addition  to  the 
silver  reserve  fund  to  the  extent  of  .$500,000,  the  first  addi- 
tion to  that  fund  since  the  war  started,  and  I  hopie  that  results 
will  permit  of  the  bank's  reserves  being  steadily  increased  in 
the  future.  Experience  has  proved  the  great  wisdom  of  build- 
ing up  our  resources,  and  I  am  sure  you  will  all  approve  of 
adhering  to  this  policy.  So  far  as  it  is  possible  to  judge,  ample 
provision  has  been  made  for  all  known  war  losses  and  con- 
tingencies, but  until  the  war  is  over  there  must  necessarily  be 
some  uncertainty  as  to  their  extent,  as  the  state  of  affairs  at 
Hamburg  oflSce  still  remains  a  sealed  book  to  us.  With  regard 
to  our  investments,  although  the  $600,000  set  aside  in  the  ac- 
count will,  together  with  what  has  already  been  provided  out 
of  the  profits,  be  more  than  suflScient  to  write  down  our  securi- 
ties to  below  the  prices  ruling  at  the  end  of  the  year,  we  con- 
sider it  advisable  to  be  well  on  the  safe  side  owing  to  the  im- 
possibility of  forming  a  reliable  opinion  as  to  future  value  of 
even  such  first-class  securities  as  we  hold,  other  than  British 
Government  War  Loans,  which  we  consider  should  always  stand 
in  our  books  at  par. 


APPEECI.\T10N  OF  THE  STAFF. 

Your  directors  feel  assured  that  you  will  all  cordially  endorse 
their  action  in  voting  the  staff  (excluding  Hamburg  office)  a 
bonus  of  20  per  cent,  on  salaries  for  the  past  year.  Their  work 
has  been  arduous,  and  they  have  loyally  carried  out  their  re- 
sponsible duties,  although  all  of  them  would  prefer  to  be  serv- 
ing their  country  in  a  different  field.  Still,  if  British  commerce 
in  the  East  is  to  be  carried  on,  it  is  essential  for  the  bank  to  be 
efficiently  staffed,  and  I  would  mention  that  the  staff  has  been 
depleted  to  the  barest  minimum  compatible  with  efficiency.  I 
need  hardly  say  the  chief  manager  and  your  directors  have  re- 
cognised the  great  responsibility  placed  on  them  in  refusing 
the  many  applications  from  the  Eastern  staff  for  leave  to  pro- 
ceed home  to  fight— a  responsibility  they  would  not  have  ac- 
cepted had  it  not  been  their  conviction  that,  by  remaining,  the 
staff  are  performing  services  which  our  Government  recognise  to 
be  essential  to  the  succe.ssful  prosecution  of  the  war.  I  desire  to 
express  our  obligation  to  them  and  our  appreciation  of  the  cheer- 
ful zeal  with  which  they  continue  to  perform  those  duties.  I 
also  desire  to  express  our  hearty  good  wishes  for  the  welfare  of 
those  of  our  staff  who  are  serving  with  his  Majesty's  forces  and 
to  convey  our  very  deep  sympathy  to  the  families  of  those 
gallant  young  men  who  have  given  their  lives  for  their  King  and 
country. 

BALANCE-SHEET    FIGURES. 

Turning  to  the  figures  of  the  balance-sheet,  it  will  be  seen  that 
our  gold  fixed  deposits  stand  at  ^^4,077,000,  and  silver  at 
$65,245,000,  showing  decreases  of  ;^429,ooo  and  $4,075,000  re- 
spectively from  the  figures  of  last  year.  The  decrease  is  less 
than  would  have  been  expected  under  the  circumstances,  and 
while  the  war  lasts  and  the  British  and  Allied  Governments  are 


borrowers  at  the  present  attractive  terms,  we  may  expect  this 
movement  to  continue  to  an  even  more  marked  extent — especially 
so  in  the  case  of  silver  deposits,  as,  in  addition  to  the  patriotic 
impulse  that  impels  Britons  who  are  unable  to  help  their  country 
in  the  field  to  help  with  money,  the  high  rate  of  exchange  ruling 
in  th-^  East  during  the  past  year  has  caused,  and  is  still  causing, 
a  considerable  flow  of  silver  into  gold  investments.  SilTer 
current  accounts  show  a  decline  of  $6J  millions,  while  those  in 
gold  are  higher  by  some  ;^9oo,ooo.  To  illustrate  the  diflS- 
culty  in  making  comiparisons,  owing  to  the  effect  variations  in 
exchange  have  on  the  figures,  I  would  point  out  that,  whereas  the 
increase  in  gold  current  accounts  is  considerably  more  than  the 
decrease  in  silver  ones,  the  total  dollar  equivalent  of  the  two 
taken  together  is  over  $9^  millions  lower  than  the  figures  of  the 
previous  year. 

APPLICATIONS  FOR  ^£^5,010,000  IN  NEW   WAR  LOAN. 

Our  sterling  reserve  fund  investments  remain  unaltered  in  the 
accounts  now  before  you,  but  a  change  is  being  made  whereby 
the  fund  will  be  converted  into  the  new  5  per  cent.  British 
Government  War  Loan,  and  will  stand  in  the  books  at  the  issue 
pri:e  of  95.  No  finer  investment  ever  exisled,  gentlemen,  for 
the  reserve  fund  of  a  British  bank.  I  may  mention  that  the 
total  applications  for  the  New  War  Loan  on  account  of  this 
bank  and  its  consitituenls  amounted  to  ;^5,oio,ooo,  of  which 
;^i,67o,ooo  was  new  money.  Our  total  investment  in  British 
War  Loan  securities  is  now  over  ;^2,ooo,ooo.  Indian  Government 
rupee  paper  has  disappeared  from  the  accounts,  as,  in  order  to 
convert  our  holding  of  that  Security,  we  applied  for  and  obtained 
the  required  amount  of  the  New  Indian  Government  4  per  cent. 
conversion  loan,  and  now  hold  some  Rs.  40  lacs  of  that  security. 
Other  securities  are  reduced  by  some  $6  millions  owing  to  re- 
payment of  terminal  investments.  Cash,  coin  lodged  with  the 
Government  against  note  issue,  and  bullion  in  hand  and  in 
transit,  together  amount  to  $69,000,000,  against  $99,000,000  at 
the  end  of  1915.  During  the  last  six  months  of  the  year  money 
was  in  great  demand  throughout  the  East,  especially  in  China, 
so  o'lr  funds  were  very  fully  employed.  Bills  discounted,  loans, 
credits,  and  bills  receivable  together  show  an  increase  of  $5 
millions.  The  high  cost  of  all  products  and  slower  shipping 
facilities  in  these  days  mean  a  larger  and  longer  lock-up  of 
money  for  financing  trade. 

REMARKABLE   RISE  IN   THE  PRICE   OF   SILVER. 

During  the  past  year  fluctuations  in  the  price  of  silver  have 
been  extreme,  ranging  from  26.11/16  to  37J,  the  lowest  quota- 
tion being  in    January   and  the  highest  point    was  touched   in 
May.     The   coinage  demands  of   the   belligerent   countries,   in- 
cluding the  expenditure  on  military   operations  in   Egypt,    East 
Africa,  and  Mesopotamia,  have  been  a  contributing  cause  to  the 
remarkable  rise  in  the  price  of  silver,  but  the  rise  was  chiefly 
due   to   the    purchases   made  by    the    Indian    Government,   who 
bought  during  the  course    of    the    past    twelve    months    some 
;^i5,ooo,ooo  worth  of  silver.     The  balances  in  the  Indian  cur- 
rency reserves  were  reduced  "by  Rs.  16  crores  between  August, 
1915,  and  March,  1916,  and  bad  to  be  replenished  by  large  pur- 
chasas  of  the  metal,,  the  urgency  of  which  has  been  in  no  way 
diminished   by  the   heavy   withdrawal  of  rupees  which   is   still 
going  on.       These  demands    of    the    Allied    Governments    for 
coinage,  and  of  the  Indian  Government  to  replace  the  enormous 
absorption  of  silver  rupees  by  the  natfves  of  India,  where  gold 
was  not  available  for  hoarding  purposes,  have  more  than  kept 
pace  with  supplies.       Outside  sources  of  supply  were  tapped ; 
the  equivalent  of  standard  ounces  8,350,000  was  obtained  from 
the  Government  6f  the  Pttilippines  in  the  form  of  peso  coins, 
and  the  movement  of  silver  funds  into  gold  securities  to  which 
I    have   referred  necessitated    a    heavy  export   of    silver   from 
Chinn.     During  the  year  under  review  these  exports  amounted 
to  about  ounces  57J  millions,  while  the  imports  from  all  sources 
were  only  about  ounces  19  millions.      In  addition  to  the  aibove 
about  ounces  9  millions  were  exported  to  India  from  Hongkong 
in  the  form  of  dollars  and  subsidiary  coins.     There  is  therefore 
no  escape  from  the  conclusion  that  the  amount  of  silver  left  in 
China   must  be  barely    sufficient  for   trade  requirements,   and 
assuming,  as  we  have  every  reason  to,  that  there  will  continue 
to  be  a  strong  demand  for   the  products   of   China,   it  would 
appear  inevitable  that  China  must  again  be  a  competitor  in  the 
silver   market.      Silver  and    Eastern  exchanges   reached   levels 
during  the  year  unheard  of  since  the  closing  ot  the  Indian  Mints 
to  the  free  coinage  of   silver  in   1893,   and  new   recent  records 
have  been   established    during     the    past    two    months — silver 
having  reached  38j'5-  and  Shanghai   Exchange  T.T.   3s  Sd,  but 
the  Hongkong  rate  has  not  again  touched  T.T.  2s  4jd,  at  which 
it  stood  at   the  end  of  the  year.     During  the  past  week  there 
has  been   a  reaction  in  silver  and  Eastern  exchanges,   pTesent 
quotations  being: — Bar  silver,  37};  Shanghai  T.T.,  3s  6d ;  and 
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Hongkong  T.T.,  as  4d.  With  the  probability  of  China's  revers- 
ing ihe  movement  of  the  past  year  and  importing  more  silver 
than  is  exported,  still  higher  levels  may  possibly  be  reached  if 
the  dcniand  for  silver  in  India  continues. 


INDIAN    EXPORT    TRADE. 

The  extent  to  which  trade  accommodated  itself  in  the  face 
of  the  many  difficulties  that  arose  during  the  past  year  is  note- 
worthy. Indian  export  trade  was  very  active,  as  evidenced 
by  the  extraordinary  demand  for  rupees,  and  it  is  this  de- 
mand and  the  hoarding  of  the  rupee  that  has  led  to  the  present 
tightness  of  money  in  India ;  or,  perhaps,  instead  of  tight- 
ness of  money,  I  should  say  the  difficulty  of  remitting  money 
to  India,  as  it  is  as  much  an  exchange  as  a  monetary  diffi- 
culty. The  usual  channel  for  remitting  to  India,  viz.,  by 
means  of  Council  T.T.  and  drafts,  has  been  narrowed  by  the 
stoppage  of  the  allotment  of  special  councils.  For  the  time 
being  the  Indian  export  trade  is  greatly  curtailed,  and  until 
the  situation  is  remedied  Ihe  business  between  India  and 
China,  which  is  of  large  volume  in  normal  times,  will  be 
seriously  affected.  It  is  to  be  hoped  that  relief  will  shortly 
be  forthcoming  whereby  this  very  important  branch  of  trade 
may  be  resumed  unhampered,  but  it  does  not  do  to  forget  that 
the  finance  of  war  requirements  takes  precedence,  and  very 
rightly  so,  over  everything  else. 

Trade  was  also  very  active  in  the  Straits  Settlements  and 
Federated  Malay  States,  and  Jap&n  enjoyed  a  year  of  pros- 
perity without  parallel  in  her  history,  exports  exceeding  im- 
ports by  over  yen  386  millions.  In  China  the  seasons  were 
favourable,  crops  well  up  to  the  average,  and  the  demand  for 
her  products  keen  and  continuous  at  greatly  enhanced  prices. 
Scarcity  of  tonnage  hampered  business,  however;  otherwise 
the  volume  of  trade  would  have  been  much  greater. 

POLITICAL    AND    FINANCIAL    POSITION    IN    CHINA. 

It  is  gratifying  to  be  able  to  report  that  British  merchants 
are  entering  largely  into  trade  in  certain  lines  in  which 
enemy  firms  had  practically  a  monopoly  before  the  war,  and 
they  may  be  sure  that  Ihe  bank  will  give  them  every  assistance 
and  encouragement  in  maintaining  and — where  possible — in- 
creasing the  hold  they  have  obtained  in  this  trade.  Much 
attention  has  been  given  at  home  recently  to  the  capture  of 
enemy  trade,  and  the  Government  has  no  doubt  received  many 
suggestions  as  to  how  this  is  to  be  accomplished,  and  the 
best  means  of  maintaining  the  hold  British  merchants  have 
already  secured  on  it  in  the  absence  of  enemy  competition. 
There  is  no  doubt  but  that  after  the  war  competition  for 
China's  trade  will  be  keener  than  ever,  and  while  the  Govern- 
ment can  do  much.  Government  measures  can  never  take  the 
place  of  the  old  energy  and  enterprise  of  the  British  merchant, 
which  has  built  up  the  vast  overseas  trade  of  Great  Britain. 
To  retain  and  increase  the  captured  trade  this  energy  and 
enterprise  will  be  more  necessary  than  ever,  and  for  its  full 
development  it  is,  in  my  opinion,  desirable  that  as  much  con- 
trol as  possible  should  be  vested  in  the  man  on  the  spot  in 
order  to  compete  successfully  in  the  struggle. 

POLITICAL  AND  FIUANCIAL  POSITION  IN  CHINA. 

During  the  year  the  death  of  President  Yuan  Shihkai  resulted 
in  important  political  changes;  and  the  party  struggles  which 
these  changes  inevitably  involved,  have  cost  the  country  much 
time,  money,  and  national  energy,  which  could,  no  doubt, 
have  been  more  profitably  expended  on  the  reforms  of  adminis- 
traUon,  finance,  and  currency— the  preliminaries  of  any  real 
progress.  On  the  whole,  however,  the  changes  in  question 
have  been  effected  with  far  less  cost  to  the  country  than  might 
have  been  anticipated.  Beneath  the  waves  of  party  strife  and 
dissension  lies  the  great  ocean  of  national  common  sense, 
which  IS  the  greatest  asset  of  the  Chinese  people;  and  as 
these  waves  subside,  and  are  replaced  by  the  calmer  currents 
of  public  opmion,  we  may  look  with  confidence  for  .that  politi- 
cal stability  which  is  so  clearly  essential  for  retrenchment  and 
reform. 

As  regards  finance,  the  year  1916  has  been  for  China  an 
exceptionally  prosperous  one.  The  gross  collection  of  the  Mari- 
time Customs,  amounting  in  round  figures  to  H  K  Tls 
37,750.000,  shows  an  excess  of  H.K.  Tls.  1,000,000  over  the 
collection  of  the.  previous  year;  or,  expressed  in  sterling 
(Which,  as  the  entire  Customs  revenue  is  mortgaged  for  the 
service  of  the  foreign  debt,  represents  the  real  basis  of  value  for 
China)  an  increased  yield  of  nearly  ;^i,.,oo,ooo.  Thanks  to 
these  satisfactory  results,  and  to  the  present  high  level  of 
exchange,  it  is  estimated  that,  for  the  next  six  months  at  least, 
the  Customs  revenue  will  be  sufficient  to  meet  all  obligations 
"^"^"^^  "P°"  •*'  including  the  service  of  the  indemnity,  with- 


out  recourse  to  contributions  from  the  Salt  Administration, 
thus  releasing  fro  tanto  an  increased  proportion  of  the  latter 
for  the  general  needs  of  the  Chinese  Government. 

"  THE  BULWARKS  OF  CHINA'S  CREDIT." 

The  net  collection  of  salt  revenue  for  the  same  period  i  mounts 
to  $72,440,000,  or  an  increase  of  about  $3,100,000  over  the  record 
of  the  previous  year — a  result  which,  considering  the  unsettled 
political  conditions  prevailing  in  some  of  the  provinces,  can  only 
be  regarded  as  highly  satisfactory  and  encouraging.  Of  this 
total  nearly  $15,000,000  has  been  applied  to  the  payment  of  the 
service  of  the  various  loans  secured  upon  the  salt  revenue,  and 
$10,000,000  has  been  contributed  to  the  service  of  the  indemnity, 
while  a  sum  of  no  less  than  $52,226,300  has  been  released  to  the 
free  use  of  the  Chinese  Government,  leaving  a  balance  with  the 
foreign  banks  on  December  31st  last  of  $18,542,000,  including 
a  sum  of  $12,500,000  maintained  as  a  reserve_to  meet  maturing 
obligations.  The  results  thus  briefly  stated  surely  justify  us  in 
describing  these  two  great  revenues,  the  Customs  and  the  salt, 
as  the  bulwarks  of  China's  credit,  and  in  hoping  that  their 
admirable  administration  will  be  adopted  as  the  foundation  and 
model  for  the  wider  fiscal  and  financial  reforms  which  are  the 
pressing  need  of  the  hour,  and  the  master  key  to  future  national 
progress. 


SKORT-SIGHTEDNESS    OF    THE    CHINESE    AUTHORITIES. 

I  would  like  to  draw  attention  to  the  short-sightedness  of  the 
Chinese  authorities  in  continuing  to  permit  impossible  regula- 
tions, or  lack  of  any  regulations  whatever,  to  hinder  the  develop- 
ment of  the  natural  riches  of  the  soil  and  what  lies  under  the 
soil  of  China.  Railway  development  may  be  in  temporary  abey- 
ance, but  China's  waterways  are  many,  and  the  plea  that  com- 
munications are  defective  and  that  therefore  mining  enterprises 
must  await  railway  construction  is  not  altogether  sound,  nor  is 
it  applicable  to  all  localities.  Regulations,  just  to  Government, 
owner,  and  capitalist  alike,  for  the  opening  of  mines  and  for 
the  formation  of  companies  to  improve  and  to  increase  the  pro- 
duction of  such  staples  as  tea,  wheat,  flour,  oil,  cotton — to  name 
but  a  few — are  a  crying  need.  The  development  of  the  export 
trade  and  the  stimulation  and  creation  of  productive  industries 
are  the  sources  through  which  the  necessary  wealth  will  flow 
into  the  country,  whereby  taxes  can  be  paid  and  financial 
stability  assured. 

Although  the  hope  expressed  by  my  pTedecessor  in  the  chair 
at  the  general  meeting  of  shareholders  last  year,  that  1916  would 
bring  our  country  and  the  Allies  to  a  triumphant  and  lasting 
peace,  has  not  been  realised,  our  confidence  as  to  the  successful 
issue  of  the  terrific  struggle  in  which  we  and  our  Allies  are 
now  engaged  is  stronger  than  ever,  and  the  recent  action  of  the 
enemy  in  connection  with  submarine  warfare  on  merchant  ship- 
ping can  only  have  the  same  effect  as  other  methods  of  frightful- 
ness  in,  if  possible,  strengthening  our  determination  to  continue 
this  struggle,  prolonged  as  it  may  be,  until  Prussian  militarism, 
and  all  that  it  stands  for,  is  finally  and  completely  overthrown. 
Mr  H.  Humphreys  seconded  and  said  :  Mr  Chairman  and  Gen- 
tlemen,— It  has  been  my  privilege,  as  it  was  my  father's  before 
me,  to  second  the  adoption  of  the  accounts  of  this  bank  on  more 
than  one  occasion.  I  say  privilege,  because  to  a  large  number  of 
us  living  out  here  the  bank  is  part  of  our  life — its  prosperity  re- 
flects our  own,  and  we  are  justly  proud  of  it.  I  feel  sure  that  the 
proposed  bonus  to  the  staff  will  receive  the  cordial  support  of 
shareholders,  and  I  would  go  further  and  say  that  the  share- 
holders would  welcome  any  special  provision  for  the  dependents 
of  those  of  the  staff  who  have  lost  their  lives  in  the  service  of 
their  country  as  well  as  those  of  the  staff  who  have  served  and 
are  serving. 

LOCAL   CONDITIONS. 

I  am  sure,  gentlemen,  you  have  listened  with  interest  to  the 
chairman's  illuminating  remarks  on  the  subjects  of  Chinese  trade 
and  silver,  both  of  them  thorny  questions   for  the  ordinary   in- 
dividual like  myself  to  handle.     I  will  therefore  pass  on  to  local 
conditions,  about  which   I  ought   to  know  something.      Nearly 
every  company  in  the  colony  is  doing  extremely  well,  and  there 
is  hardly  one  which  yields  less  than  7J  per  cent,  on  the  market 
price  of  its  shares,  whilst  some  yield  much  more.     Whilst  this 
is  the  case,  it  must  not  be  forgotten  that  some  of  the  profits  are 
abnormal  (that  is,    brought  about  by  the  war),  and    that    our 
ultimate  interests  are  wrapped  up  in  China.     That  being  so,  it 
is  to  our  benefit  that  China,  by  the  stimulation  of  her  exports, 
the  exploitation  of  her   mines,  and  the   cre^ion  of  productive 
industries,   should  cease   to  be  a   debtor  nation,    and  that  her 
finances  should  be  put  on  a  more  satisfactory  basis.     There  can 
be  little  doubt  that  the  indiscriminate  melting  of  copper  cash,  the 
export  of  copper,  and  the  increasing  issue  of  paper  notes  without 
any  special  reserve,  combined  with   an  advance  in  the  cost  of 
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all  the  necessaries  of  life,  have  been  injurious  to  the  welfare  and 
purchasing  power  of  the  Chinese  people  and  possibly 
partly  responsible  for  their  recurrent  periods  of  unrest.  As 
regards  the  accounts  submitted  for  our  approval,  the  profits 
shown  are  most  satisfactory,  the  writings  off  are  large  enough 
to  satisfy  the  most  captious  critics,  and  the  extra  5s  by  way  of 
bonus  is  both  grateful  and  comforting.  I  have  much  pleasure 
in  seconding  such  splendid  accounts,  which  I  believe  constitute 
a  record  in  pounds  sterling  if  not  in  dollars. 

The  Chairman :  There  being  no  questions,  as  proposed  by 
myself  and  seconded  by  Mr  H.  Humphre3's,  the  motion  now 
before  the  meeting  is  the  adoption  of  the  report  and  statement  of 
accounts  as  presented. 

The  motion  was  carried  unanimously. 


SCOTTISH  UNION  AND  NATIONAL  INSURANCE  COMPANY. 

EECOHD    YEAK   DESPITE   THE   WAR. 

The  ninety-second  annual  general  meeting  of  the  shareholders 
in  the  Scottish  Union  and  National  Insurance  Company  was 
held,  on  the  9th  instant,  at  Edinburgh,  Mr  G.  A.  Connor  (the 
chairman  of  the  company)  presiding. 

The  CHairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  results  of  the  year  1916  from  a  share- 
holder's point  of  view,  transcended  the  best  efforts  of  the  com- 
pany in  the  past,  and  that  this  should  have  occurred  during 
the  world's  great  war  was  remarkable  and  eminently  satisfac- 
tory. Eighty-seven  fewer  life  policies  had  been  issued,  and  the 
sums  assured  had  fallen  by  roughly  ;^i2,ooo,  but  that  policies 
should  have  been  completed  for  no  less  than  .^830,000  was,  he 
thought,  worthy  of  special  note  when  regard  was  had  to  the  fact 
that  practically  all  the  company's  numerous  canvassing  staff  had 
been  engaged  on  war  service. 

LIFE    .\ND    FIRE    BUSINESS. 

The  gross  interest  on  the  life  funds  increased  by  ;i{^2i,ooo,  but 
this  had  been  more  than  nullified  by  an  increase  of  ;if26,oc>o  in 
income-tax  deducted  at  the  source.  The  life  claims  were  ;^8,ooo 
in  excess  of  the  previous  year.  This  increase  was  partly  due  to 
war  claims,  making  the  total  of  these  claims  paid  by  the 
company  since  the  beginning  of  the  war  ;^8o,ooo.  Notwith- 
standing the  large  figures  reported,  the  claims  were  well  within 
the  actuarial  expectation.  In  the  fire  account  the  increase  in 
premiums  amounted  to  ^^45,000  obtained  in  about  the  usual  pro- 
portions from  the  different  sources  from  which  the  company 
derived  its  business.  The  fire  claims  exceeded  those  of  the 
previous  year  by  ^^30,000,  more  than  due  to  a  series  of  excep- 
tional losses  which  occurred  in  the  United  States  of  America. 
Notwithstanding  the  increase  in  premiums,  the  aggregate  of 
commission  and  expenses  showed  a  slight  reduction  compared 
with  the  previous  year,  and  the  net  result  was  the  carrying 
forward  into  the  profit  and  loss  account  of  a  balance  exceeding 
that  of   1911;  by  some  ;^7,ooo. 

The  accident,  employers'  liability,  and  miscellaneous  ac- 
counts together  continued  to  yield  the  company  a  satisfactory 
profit,  the  increase  over  the  results  of  191 5  exceeding  ;,f 5,000. 
In  the  marine  underwriting  account  the  premiums  increased  by 
no  less  than  ;^i46,ooo,  and  the  profit,  which  in  the  previous  year 
was  ;^49,ooo,  had  for  igi6  been  ^^70,000. 

RECORD   .AGGREGATE   PROFIT. 

In  the  profit  and  loss  account,  notwithstanding  the  increase 
in  income-tax,  the  net  interest  earned  had  increased  by  _£i5,ooo. 
The  aggregate  profit  realised  in  the  various  accounts  amounted 
to  ;^i9o,ooo,  or  jf33,ooo  more  than  in  1915,  and  constituted  a 
record  in  the  company's  operations.  The  income-tax  in  this 
account  was  ;^36,ooo,  against  ;^i8,ooo  in  the  previous  year. 
After  making  provision  for  various  contingencies  and  liabili- 
ties there  was  a  surplus  of  ;^9i,ooo,  sufficient  to  provide  for  two 
years'  dividend  at  the  rate  now  current.  On  the  assets  side  of 
the  balance-sheet  the  item  "  British  Government  securities " 
amounted  to  ;f  1,980, 000,  an  increase  during  the  year  of  about 
jf 1, 400, 000,  and  since  the  beginning  of  the  present  year  the 
directors  had  further  assisted  the  Government  of  the  country 
by  bringing  their  total  holding  of  Government  securities  up  to 
practically   ;f3,ooo,ooo. 

ASSETS  EXCF.ED  ;^I  1,000,000. 

The  assets  of  the  company  now  exceed  ;^i  1,000,000.  During 
the  year  .securities  of  the  value  of  ;f84i,ooo  had  been  sold  to, 
and  of  ;^475,ooo  had  been  lent  to  his  Majesty's  Government, 
another  evidence  of  the  whole-hearted  way  in  which  the  direc- 
tors had  been  assisting  the  country  at  this  time  of  crisis.  Refer- 
ence was  made  to  the  enormous  strain  which  taxation  in  various 
I  forms  is  now  having  upon  the  affairs  of  the  company,  and  atten- 


tion was  drawn  specially  to  the  fact  that  in  the  accounts  under 
consideration  the  provision  for  British  taxation  alone,  in  the 
form  of  income-tax  deducted  from  interest,  dividends,  and 
rents,  income-tax  on  profits,  and  excess  profits  duty,  amounted 
to  no  less  than  j^?  162,000.  Sympathetic  reference  was  made  to 
those  of  the  company's  staff  who  had  fallen  or  been  wounded  in 
the  war. 

The  report  and  accounts  were  adopted,  and  a  dividend  de- 
clared at  the  rate  of  20  per  cent,  on  the  paid-up  capital,  sub- 
ject to  deduction  of  income-tax. 


LONDON  AND    LANCASHIRE   LIFE  AND  GENERAL 
ASSURANCE  ASSOCIATION,  LIMITED. 

SATISFACTOEY    RESULTS. 

The  fifty-fourth  annual  general  meeting  of  the  London  and 
Lancashire  Life  and  General  Assurance  Association,  Limited, 
was  held,  on  the  8th  inst.,  at  the  offices,  66  and  67  Cornhill, 
London,  Mr  Vesey  G.  M.  Holt  (the  chairman)  presiding. 

The  secretary  (Mr  Louis  L  Jarvis)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  In  the  life  department  1,167  "^w  policies  were 
issued  for  sums  assured  amounting  to  ;^63i,2oi,  producing  a 
new  premium  income  of  ^25,869.  These  figures  are  somewhat 
less  than  our  pre-war  standard,  but  show  an  increase  over  those 
for  the  previous  year  of  ;^4S,589  in  sums  assured  and  /■3,646 
in  premium  income.  The  net  life  premium  income  amounted 
to  £3^3,gS2.  The  income  from  interest  and  dividends  on  the 
life  and  annuity  fund,  after  deduction  of  income-tax,  was 
;^i4g,66i,  being  a  small  increase  of  ^1,954  over  the  previous 
year,  and  the  average  rate  of  interest  earned  was  ^^4  6s  iid 
per  cent,  gross  and  £3  i6s  rod  per  cent,  after  deduction  of  tax. 
The  total  income  of  the  department  was  .^536,544,  showing  a 
small  decrease  of  ;^3,693.  The  claims  by  death  for  the  year, 
including  bonus  additions,  amounted  to  ^^232, 179  18s  6d,  being 
about  ;^4,4oo  less  than  last  year.  Included  in  these  figures  are 
claims  amounting  to  ;^"i  9,666,  arising  directly  from  naval  and 
military  service.  We  are  glad  to  be  in  a  position  to  report 
that  the  total  death  claims  are  within  the  amount  provided  for 
by  the  mortality  tables.  After  payment  of  all  outgoings,  the 
life  and  annuity  fund  showed  an  increase  of  ^f 41, 670  4s  3d, 
and  stood  at  ^f  3, 991, 108  i8s  yd.  Of  course,  it  could  hardly  be 
expected  that  we  should  be  able  to  pass  through  these  anxious 
times  without  our  business  being  in  some  degree  affected,  and 
in  the  life  department  we  have  experienced  increased  mortality, 
depreciation  of  security  values,  and  decrease  in  the  net  rate  of 
interest  earned  on  our  funds,  owing  to  the  largely  increased 
taxation.  I  think  you  will  agree  with  me,  however,  that  the 
results  to  which  I  have  just  referred  are,  under  all  the  circum- 
stances,  very  satisfactory. 

FIRE,    ACCIDENT,    AND    GENERAL   DEPARTMENTS. 

Turning  to  the  other  departments  of  the  association's  business, 
and  dealing  first  with  fie  fire  department,  you  will  obsefve  that 
the  net  premium  income  amounted  to  ^^86,237  2s  7d,  and  the 
losses  paid  and  outstanding  to  ^39,216  13s  id,  being  at  the 
rate  of  45.5  per  cent,  of  the  premiums.  After  payment  of  all 
outgoings,  providing  for  outstanding  claims,  and  setting  aside 
40  per  cent,  of  the  premium  income  as  reserve  for  unexpired 
risks,  there  remains  a  balance  of  ;^ii,37i  5s  iid,  which  has 
been  transferred  to  profit  and  loss  account.  The  accident, 
employers'  liability,  and  general  departments  have  now  been 
combined  in  one  account.  You  will  observe  that  the  net  pre- 
mium income  amounted  to  ;^93,665  i6s  2d,  and  the  claims  paid 
and  outstanding  to  ;^4i,40o  8s,  being  at  the  rate  of  44.2  i^er 
cent,  of  the  premiums.  After  payment  of  all  outgoings,  and 
providing  for  outstanding  claims,  there  remains  a  balance  of 
^^'9,726  IS  7d.  To  sum  up,  the  combined  net  income  of  the  fire, 
accident,  and  general  departments  of  our  business  is  approxi- 
mately ;/^i8o,ooo,  slightly  less  than  that  for  the  previous  year. 
The  combined  loss  ratio  is  practically  the  same  as  last  year, 
and,  after  applying  ^^4,079  to  increase  the  reserves  for  un- 
expired risks  in  the  accident  section  to  40  per  cent.,  thus 
making  these  reserves  up  to  40  per  cent,  in  all  sections  of  our 
business,  there  remains  a  balance  of  .^^17,017,  which  has  been 
carried  to  profit  and  loss  account.  From  the  balance  at  credit 
of  profit  and  loss  account  an  amount  of  ;£6,q4S  has  been  trans- 
ferred to  reserve  fund,  to  bring  that  fund  up  to  ;£2o,ooo.  A 
very  gratifying  feature  of  our  report  is  the  further  saving 
under  the  heading  of  expenses  and  cormnission,  amounting  to 
^■7,640,  following  as  it  does  a  saving  of  £11,(12^  in  the  pre- 
ceding year. 

Mr  R.  S.  Guinne.5S  seconded  the  resolution,  which  was  carried. 
Votes  of  thanks  to  the  chairman,  directors,  and  staff  terminated 
the  proceedings. 
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CONSOLIDATED    MINES    SELECTION  COMPANY,  LIMITED 

LARG-:   INCREASE   Ilf   PEOFITS. 

The  annual  general  meeting  of  the  Consolidated  Mines  Selec- 
tion Company,  Limited,  was  held,  on  the  8th  instant,  at  Win- 
chester House,  London,  Mr  Walter  McDermott  (the  chairman) 
presiding 

The  Chainnan,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  :  The  net  profit  has  grown  from  ;^8i,422  6s  in  1915 
to  ;^i24,oo3  los  gd  for  1916,  the  increase  being  due  to  trading 
profit  and  dividend  income  in  about  equal  amounts.  From  the 
profit  it  is  proposed  to  transfer  ;£'i5,ooo  to  reserve  account — 
which  will  then  be  ^'60,000 — and  if  you  agree  to  the  dividend  I 
shall  propose  of  22yi  per  cent.,  there  will  be  a  balance  carried 
forward  into  1917  of  ^20,801.  The  year's  work  has  been  a 
very  satisfactory  one,  not  merely  in  the  realisation  of  profits, 
but  also  in  the  establishment  of  new  conditions  promising  good 
results  for  the  future,  while  the  mining  developments  of  our 
subsidiary  companies  (in  which  our  holdings  have  not  been  de- 
creased) justify  the  e.xpectation  of  good  dividend  returns.  Per- 
haps the  most  important  event  of  the  year  for  us  was  the  securing 
of  the  deep  level  leases  of  the  Brakpan  mine.  The  developments 
of  Brakpan  as  a  whole  have  been  highly  satisfactory,  but  the 
rate  of  working  and  the  usual  uncertainty  as  to  a  continuation 
of  the  past  proportion  of  profitable  ore  in  the  undeveloped  claims 
impressed  on  us  the  advisability  of  acquiring  a  larger  area  to 
assure  a  long  life  for  the  company.  The  opportunity  of  tender- 
ing for  the  Government  leases  to  the  south  enabled  the  Brakpan 
Company  from  its  mining  position  to  offer  such  good  terms  and 
such  eiarly  returns  that  the  new  area  was  secured,  and,  on 
the  hopeful  basis  in  common  use  on  the  Rand  for  undeveloped 
property,  well  situated  in  a  known  district,  it  is  now  estimated  by 
our  engineer  that  the  Brakpan  Company  has  actuarial  prospects 
of  25  years'  life  at  the  rate  of  exhaustion  proposed,  which  con- 
templates an  ultimate  doubling  of  the  present  capacity.  The 
mining  position  at  Brakpan  can  be  generally  indicated  by  a 
few  figures,  such  as  you  are  accustomed  to  receive  annually, 
because  the  matter  is  one  of  such  importance  to  us  directly.  The 
ore  reserves  of  3,054,000  tons  show  a  gain  over  extraction  for 
the  year  of  only  37,000  tons;  but  in  the  adjustment  and  revalua- 
tion, which  takes  place  at  the  end  of  each  year,  the  average 
assay  value  of  this  tonnage  is  now  9.2  dwts  over  a  stoping  width 
of  62  ins.  This  is  a  rise  of  1.3  dwt  over  the  1915  figure,  and 
that  was  itself  a  higher  grade  than  we  used  to  feel  justified  in 
expecting  from  the  mine.  Our  engineer  estimates  that  the 
average  grade  of  ore,  as  delivered  to  the  mill  after  mining  and 
sorting,  will  be  between  34s  and  38s  per  ton ;  but  it  is  to  be 
noted  that  the  exact  value  in  any  one  month  depends  on  condi- 
tions of  mining  and  underground  transport,  which  vary  from 
time  to  time.  The  net  working  profit  for  the  year  was  ^^402,908 
from  709,300  tons  crushed,  or  ;^55,887  above  1915  profit,  when 
15,868  more  tons  were  milled,  and  this  in  spite  of  working  costs 
being  is  3d  higher  at  19s  3.6d  per  ton.  This  means  that  the 
yield  per  ton  was  3s  better.  There  was  a  very  regrettable  wind- 
ing accident  with  loss  of  life,  which  was  largely  responsible 
for  the  reduced  tonnage  milled.  Developments  for  the  first 
quarter  of  the  current  year  are  very  satisfactory,  and  some  excel- 
lent blocks  of  ground  have  been  opened,  which,  when  fully  de- 
veloped, must  add  important  quantities  of  high-grade  ore  to  this 
year's  reserves.  The  main  incline  shaft  south,  which  in  its 
regular  course  has  been  off  the  reef  for  quite  a  long  time,  has 
lately  passed  through  ore  of  excellent  grade,  which  seems  to  be 
a  continuation  of  a  rich  ore-chute  to  the  east  of  the  shaft  shown 
by  the  levels  above.  The  Springs  mine  has  now  reached  the 
productive  stage.  The  situation  in  the  mine  is  such  as  to  war- 
rant the  expectation  of  good  profits  monthly  from  now  on.  A 
beginning  has  been  made  with  a  profit  of  ^17,654  for  April. 
The  ore  reserves  at  the  end  of  1916  were  1,780,000  tons  (about 
five  years'  of  present  milling  capacity),  of  average  assay  value  of 
9.86  dwts  over  56  ins  stoping  width.  The  year's  development 
accounted  for  650,000  of  this  tonnage.  The  position  of  the  mine 
IS  sound,  and  a  very  good  grade  of  ore  can  be  sent  to  the  mill 
at  any  time  hereafter.  There  have  been  several  transactions  dur- 
ing the  year  connected  with  South  African  mining,  which  I 
could  not  go  into  within  the  reasonable  time-limit  of  a  meeting 
like  this,  and  it  will  be  enough  if  I  say  that  the  year  has 
really  been  a  busy  one  for  our  company,  and  that  the  two  man- 
aging directors  here  have  been  successful  in  several  important 
negotiations  likely  to  benefit  the  company  hereafter. 

Mr  R.  J.  Frccheville  seconded  the  motion,  which  was  carried 
unanimously,  and  a  vote  of  thanks  to  the  directors  and  managers 
terminated  the  proceedings. 


GOVERNMENT    RETURNS. 

PUBLIC  INCOME  AND  EXPENDITURE. 

REVENUE  AND  OTHER  RECEIPTS. 


dftlanoes  la   Jflzotieqaet  od 
1st  April  ;— 

Bank  of  England    

Bank  of  Ireland 


REVENUE, 

Oastoms 

Excise 

Estate,  &o.,  Duties 

Stamps  

Land  Tax ) 

House  Duty I 

Property  &  Income  Tax  (in- 
cluding Super-Tax)  

Excess    Profits     Duty    (in- 
cluding Munitions  Levy).. 

Land  Value  Duties 

Post  Office 

Crown  Lands    

Receipts  from  Sund.  LnB.,&c. 

Misoellaueous 

Revenue 

Total  inoluding  Balance 

OTHER  RECEIPTS. 
Repayment  of  Advances  for  Bullion  . . 

For  Treasury  Bills  for  Supply  

For  5  per  cent.  Exchequer  Bonds,  1920 
For  5  per  cent.  Exchequer  Bonds,  1922 

For  War  Savings  Certificates  

For    Other   Debt   created  under   the 

V7ar  Loan  Acts,  1914  to  1916    . .     . . 

For  4  per  cent.  War   Loan  1929-1942, 

and  6  per  cent.  War  Loau  1929-1947 

Temporary  Advances: — 

Ways  and  Means  (including  Treasury 

BUls  £99,784,000  in  1916-17)   

Total   


Total  ReoeiptB  into 
the  Exchequer  from 


Apl.  1,'17, 

to 

May   5, 

X917. 


£ 

25,209,947 

1,225,912 

26,43S,8b9 


25,575,006 


•  Reckifts. 


Week 

ending 

May   5, 

1917. 


6,627,000  6,036,0CO 

3,665,000,  3,97a.0C0 

2,739,00c]  3,363,000 

482,000  709,000 


230,000 

15,896,000 

12,385,000 

90,000 

2,900,000 

50,000 

500 

534,336 

50398,836 


250,000 


11,021.0» 

760,000 

20,JU0 

2,900,000 

50,000 

530 

765,733 


77,034,695 

250,0M 
192,139,000 

18,839,000 
4,200,000 

41,972,718 

71,500,000 


78,055,000107,784.000 


29,854,263 
55,429,269 

410,000 
126,717,000 
38.771,000 

750,000 


1,369000 
435000 
509.000 
123,000 

20,000 

1,315,000 

2,954.000 

20,0C0 

700.000 


77,000 

8.022.000 


Week 

ending 

May   6, 

1916. 


1,067,000 

243,000 

864,000 

60,000 

30,000 


1,031,000 
170.000 
7(10,000 

_l()i651 
4.257.651 


483,970.413  329,861,269 


80,000 
28.071,000 

4,005,000 
800,000 

41.972,718 

34,000,000 

worn 

118,950,718 


100,000 
36,227,000 
7,864,000 

100,000 


19,736,000 
68,284,651 


EXPENDITURE  AND  OTHER  ISSUES. 


JSiXfJSNuri'UBlli. 

Permanent  Charge  of  Debt 

Interest.  &c.,  on  War  Debt 

Payments  to  Local  Taxation 
Acconnts,  &o 

Other    Consolidated     Fund 
Services 

Supply  Services 

Bxpenditure    

OTHER  ISSUES. 

For  Advances  for  Bullion    

For  Advances  for  Interest  on  Ex- 
chequer Bonds  under  the  Capital 
Expenditure  (Money)  Act.  1904    .... 

Under  Telegraph  (Money)  Act.  1913  .. 

Under  Hout^ing  Act,  1914 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  Section  61 
of  the  Finance  Act,  1916 

Old  Sinking  Fund,  1907-8,  issued  under 
Section  9  of  the  Finance  Act,  1908  . . 

Old  Sinking  Fund,  1310-11  :— 
Issued  underthe  Finance  Act,  1911— 
Section  16  11)  (t) 

Temporary  Advances  repaid : — 
Ways  and  Means 


Total  Issues  oat  of 

the  Exchequer  to 

Gleet  Paym'nts  from 


*.pl.  l,'17,|Apl.  1,'16, 


to 

May  5, 

1917. 

£ 
3,196,656 
6.088,071 

i9o,o:o 

240,306 
247,866,400 
257,581,433 

360,000 


Balanoes  in  Exchequer:— 

Bank  of  England 

Bank  of  Ireland  ....... 


to 

May    6, 

1916. 


i. 

4,460,721 
4,417,454 

200,380 

236,861 
128,663.':  00 


137.984,91b 
470,000 


84,909  30,457 

2O,0CC  20,000 

175,400 


119,251,000 
24,590 


83,320,000 
460,817,332 


159,552.000 


10,000 


20,000 


298,487,373 


May  5,'17.  .May6,'16. 
22,067,682  30.975,9M 
lj085,339i  3973=2 
23,lS5,08l!  31,373,89b 


iBBuaa. 


Week 

ending 

May    5, 

1917. 

£ 

24,972 
661,755 


10,167 
83,967^0 
84,564,294 

80,000 


22,400.300 
2,930 


12,000,000 
119047194 


Ln.orDei 

-   61,077 

--  35.599 


-    9o.4d 


Week 

ending 

May  6, 

1916. 


£ 
219,519 
1,438,400 

10,380 

1,000 
30,068,000 
31,737,399 


23,760,000 


60.497,399 


(or  Weak. 

-1-7,967,632 
-   180,380 


+  7.787  252 


Mkuo.  —  a 

Treasury  Bills  outstanding  on  May  5, 1917 *536,610,00a 

*  Includes  £25,000,  the  proceeds  of  which  were  not  carried  to  tiie  Exchequer 
within  the  period  of  the  account. 

During  the  week  ended  May  5th,  receipts  and  payments  in  respect  of  a  loan 
of  $  .00,COO,000  by  the  United  States  Government  have  b  een  brought  to  account. 

Treasury,  May  7, 1917.  

CnSBENCT  NOTES  ACCOUNT. 


Dale. 


1917, 

Jan. 31 

Feb.   7 

14 

21 

28 

Mar.  7 

14 

21 

28 

Apl.    4 

11 

18 

25 

May  2 

9 


Notes 
and  Certi- 
ficates 
Out- 
■landing. 


ill 


£ 

143,551,728 
145,652,105 
146,130,19Si 
145,105,9011 
144,551.172' 
143,957,6991 
143,822.099 
143,043,162! 
144,587,070j 
150,049,351| 
151,71  .!3H 
152,030.647 
lb2,079,88 
154.367,797 
154,696,408 


£ 

4,410,102 

4,526,256 

4,684,234 

4,625,689 

4,741,374 

4,795,136 

4,843,604 

4,946,480 

5,000,5;  8 

5,479,159iJ 

5,489,809 

5,495,fc60 

5,497,639 

5,497,639 

5,510.834 


Advanoea I 


■a 


£ 
64,000 

64,000' 
64,0001 
64,0C0; 
1,619,000 
.i,169,0OOi 
3,659,009' 
3,399,000 
3,399,000 
J,319,000' 
3,319,000, 
.,101,000' 
^,994,000. 
,2,569,0001 
2,219,000| 


Redemption  Aoooanl. 


be  M 


£ 

40,000 
60,000' 
110,000; 
224,0O0i 
260,000^ 
260,000: 
270,000 
270,00C: 
250,500 
260.500: 
250,50a 
265,500 
275,500; 
275,500 
275,500i 


§a= 


£ 

28,500,000 
28,500.000' 
28300,000' 
28,500,000; 
28,500,0001 
28,E00,00Ci 
28,500,000 
28,500,000! 
28,600,000] 
28,500,000 
28,500,000 
28,500,000 
28,500.000! 
28,500,000: 
28,500,000{ 


Si 

1 1 

19-9 
19'« 


o  a  o 

rS      « 
m 


195ill6, 
19-51  ill, 
19  7'U2 
19  8:110 
19  a;  109, 
19-91 103, 
19-71110, 
18  9  115, 


18& 
18-7 
18-1 
18  5 
18-5 


£ 

,338,938 
,830,927 
,098,813 
,959,868 
,573,0U 
,775,767. 
,124  223 
,469  102 
,668,152 
,583.144 
,729,348 
,748,335 
,125,273 
,637,26» 
,278,779 


£ 
7,018,894 
6,723,437 
5,941,617 
5,987,722 
6,140,533 
6,048  878 
7,112,478 
12,353,530 
6,869.986 
7,875,866 
9,403,475 
5,908,472 
5,682,751 
5,883,669 
5,933,963 
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Uljt  Mankm    (Ba^tiU, 


BANK    OF    ENGLAND. 

Week  ended  Wednesday,  Maj-  9.  1917. 


Ilotes  iBstied. 


ISSUE  OEPABTMENT 

£ 
71,226,985 


£ 
Government  debt      ..   11,015,100 
Other  securities    ....     7,434,900 
Gold  coin  andballion  52,776,985 


71,226,985 


71,226,985 


BANKINQ  OEPABTMENT. 

£         I  B 

Proprietors' oapital . .  14,553,000  j  Government  securities  45,049,406 

Rest 3,135,107  j  Other  securities    ....111,479,848 

Public  deposits*    ....  54,172,724 1 Notes 32,502,830 

Other  deposits  1 19,375,972  j  Gold  and  silver  eoin . .  2,242,626 

Seven-day    aud   other 
biUs     37,907 


191,274,710! 


191,274,710 


•  Including  Exchequer,  Bsving8  Banks,  Commissioners  of  National  Debt,  and 
Dividend  Acoounts. 

CoMPABisoK  with  PEEVions  Week. 
Increase. 
£ 
Olrcalasion  (exolodlng  7-day  and  other  bills)    .... 

Public  deposits 6,34S,322  .. 

Other  deposits  ..        .,, 

Government  seouritiei  24,078  ,., 

Other  eeourities 

Bullion 

Rest  22,359  .., 

Ssserve 69,843  .. 


Deoreasr, 

125,465 

9,483i0Zl 

2,613,332 
55,622 


Thbeh  Months'  Record. 


Data 


1917. 

Feb,    14.... 

21.... 

28.... 

Mar.     7.... 

14.... 

21.... 

28.... 

4.... 

11.... 

13.... 

25.... 

2.... 

9  ... 


.\pl. 


Ooin  and 
Bullion. 


£ 

57,141,037 
55,727,'84S 
54,236,090 
54,003,935 
53,784,845 
53,962,294 
54AI9.129 
5«,6M,888 
54.930,993 
56.034,693 
55,247,617 
55,075,233 
55,019,611 


50  g  . 
SmS« 


Deposit! 


i. 

39,450,535 

,  18.575,685 

1  3li,584,710 

38,236,720 

I  38OT3,490 

'  37,824,290 

I  38,219,135 

I  38,900,685 

j  38,630,650  ■ 

38,111,715 

38,227,090 

38,349,620  I 

I  38,724,155  I 


£ 
197,080,429 
195,664,493 
215,838,388 
244,054417 
205,491,073 
192245,871 
179,592,355 
179,092,170 
178,254,885 
179,206,919 
169,699,061 
176,085,395 
173,548,696 


Seoarltlea 

e-2 

in 

s^ 

Banking 

Baser  ve. 

^tf 

Depart- 

o3 

ment. 

£ 

£ 

% 

178,993,402 

36,140,502 

m 

178,146,767 

35,602,158 

18i 

199,828,936 

34,161,  i80 

227,994,881 

34,223,215 

14° 

189,505,790 

34,161,355 

16f{ 

175,872,134 

34,588,004 

1? 

lt3,613,431 

i4,169,991 

19 

162,552,805 

34,210,303 

191 

161,219,931 

34,760.343 

l»i 

161,618.491 

35,402,978 

194 

151,908,76* 

35,470,527 

2"S 

159,118,508 

34,675,613 

19(1 

155,529,254 

34,745,456 

20 

TEN  Years'  Bbcord. 


At  corresponding  date 
with  the  present  week, 

Clrcclation  (excluding 
Bank  post  bills) ; 

Public  deposits    , 

Other  deposits 

Qovernment  securities. . . . 

Other  securities 

Eeserve  of  notes  and  ooixr 

Ooin  and  bullion 

proportion  of  reserve  tc 
liabilities   

Bank  rate  of  discount  .... 

Market  rate,  3  months'  bills 

Price  of  Consols  .......... 

Price  of  sliver  per  OS 

Average  price  of  wheat. . . . 

eixcbange  on  Paris  (short) 

—  Kew  York  .... 

—  Amsterdam  (short).. 

—  Berlin 

Clearing-house  return  .. 


May  8, 
1907. 


May  13, 
1914. 


£ 

28,957,865 

8,600,152* 
45,135,U5' 
15,3.1,U23, 
31,121,495^ 
25,077,227 
35,585,032 

46i% 
4  * 

\^ 

30a 

27s  Oi 

£0  15-17i 

1     »'-83i 

12-18-ia 

20-69-73  i 

248,048,000' 


May  12, 
1915 


May  10, 
1916 


( 


e  £ 

28,702,655  35,002,716' 
18,610,669  1:7864334' 
38,774,384  95,611,694 
ll,046,b70;ol,U13,191 
38,456,7721143072712' 
25,553,697  47,0/5,7271 
35,803,352  t>3,628,44" 


M4* 
3  * 

^m 

26fjd 
32s  2d 
26-l5-i7i 
»4-85J 
12-2i-2i 
20.61-68 
297,352,000 


May   9, 
1917. 


21%    i 

2i 

661      I 

25jd  ; 

60b    5d  1 

25-55-65  1 

»4-79J 

12'08i-l3i 


£ 

34,425,130 
54,833,8lV 
83,141,30t' 
33,187,-t74 
79,409,750 
43,;86,697 
69,362,727 

311% 
6  t 

4ft 

674 

354d 
55s    7d 
28'26.30 
84-76^ 
11-52-57 


2i6533X0!  2S6,398,0OC  406,480,000 


£ 
38,724,155 
54,172,724 

i  19,376,972 
4d,0  19,405 

111,479,848 
51,745,456 
55.019,611 

20% 

5% 

4| 

B5J 

37|d 

77a   03 

2718-23 

»4-768-i 

11 '62-65 


BANKERS'  OLBARINQ  RBTDBN8. 


Weeks  Ending 

1917. 

Jan.  1  to   March  21  

28  

April         4  

11  

18  .   

25  

May  2     

9 

Total,  1917  

Oorrespcoding  total  1916   . . 

Increase  or   Decrease  Int 

1917 \ 

Qroes  total  in  1916    

Do  1915 

Increase  or   Decrease  in  I 

1916 1 


Fown  Olearlng, 


4,09S,2;2/X)0 
271,202,000 
347,621,000 
228,888,000 
343,226,000 
325,865,000 
326.465,000 
358,9.7,000 


6193,416,000 
4,579,465,000 
+  1,718,950,000 
-       37  54   i 


13,402,595,000 

11,840,154,000 

+  1^62,441,000 

=         1319  * 


Ooonlrj 
Olearlng. 


£ 
533,125,000 
37,144,000 
41,726,000 
21,223,000 
53,085,000 
39,248^00 
38,'.00,000 
47,t6  5.000 


814,614.000 

t53,251,000 

+  161,333,000 

-       24  70  % 


1,872,451,000 

1,567,671,000 

4-  304,880.000 

-      19-45   % 


Total, 


4,629,357,000 
30J,34S,000 
3  J9, 547,000 
255,111,000 
393,511,000 
365,113,000 
364,965,000 
406,180,000 

7,115,030,000 
5,232,717,000 
+  1,880,313,000 
35  93  % 


15,275,046,000 

13,407,725,000 

i-  1367,321,000 

-       13-93    % 


Special  Days, 


atook  Bxohange  Fay  Days.         (Consols  Fay  Days 


Date. 

Whole  year  1916.. 

1917. 
Jan,    12  

26 

Feb.     9 

23 

Mar,  14 

29 

Apl,    13 

27 

Total,  I9I7  

Oorresponding 

total,  1916.... 
(no.     or     Deo.  ( 

in  1917    ....1 

arose  total  In  1916 

Do  1915 

Inc.     or     Deo,  ( 
in  1916    ....] 


1,238,039,000 

61,788,000 
63.955,000 
75,583,000 
68,474,000 
57,263.000 
54,437  000 
66,005,000 
57,853,000 


505,358,000 

376,328,000 
129,030,000 
34-29  % 


1,238,039,000 

I,02j,775,000 

212,264,000 

20-69  % 


Data. 

1916. 
Sept.     1 
Oct,       4 
Nov,       2 
Dec.       1 

1917. 
Jan.  4 
Feb.  1 
Mar.  1 
April  4 
May      4 


■Fonrthj"  of  the 
Month. 


£ 

51,652,000 

59,301,000 
52,869,000 
64,495,000 

74,228,000 
92,726,000 
100,556,000: 
69,288,000; 
65,502,000 


402,300,000 

276,343,000 
+  125,951,000 

-  45-58  ■% 


680,381,000 
589,664,00(> 
+    9J,717,000 
15-38  % 


Dale, 
1916. 

Sept.  4 
Oct.  4 
Nov.  4 
Deo.       4 

1917. 
Jan.       4 
b'eb. 
Mar. 
April 
May 


£ 

50,458,000 
69,901,000 
46,764,000 
59,482,000 

74,228,000 
60,742,000 
127,154,000 
69,288.000 
65,502^0 


396,914,000 

256,638,000 
140.276,300 
54-66)4 


628378,000 
837,217,000 
-I-    91,331,000 
17-00% 


*  The  fourth  fell  on  Sunday. 
PBOVINOIAL    OLEARIHa    BETORNS. 


BIBMINGHAM— 
Week  ending  May  5 

Total  to  date 

BRISTOL— 

Week  ending  May  5 
Total  to  date 


DUBLIN— 
Week  ending  May  5 

Total  to  date 

LEEDS— 
Week  ending  May  5 
Total  to  date 


1916. 


£ 

2,361,300 
35,701,700 


909,000 
15,746,000 


Nil 
63,717,300 


949,600 
13,931,600 


LEICESTER— 

Week  ending  May  5 

Total  to  date 

UVERPOOL— 

Week  ending  May  5 
Total  to  date 


MANCHESTER— 
Week  ending  May  5 
Total  to  date 


526,600 
8,232,400 


7,226,300 
121,055,200 


NEWCASTLE-ON.TYNE- 
Week  ending  May  5 

Total  to  date 

NOTTINGHAM— 
Week  ending  May  5 
Total  to  date 


10,297,400 
154,506,1-00 


2,367,200 
32,968,800 


SHEFFIELD— 

Week  ending  May  5 
Total  to  date 


550,500 
8.384,400 


1,571,700 
14,907,100 


1917. 


£ 

3,052,400 
40,389,000 


1,160,000 
17,522,000 


4,616,700 
86,095,800 


1,299,700 
15,619,600 

665,700 
9,864,400 


Ino.  or  Dec. 


£ 

+       691,100 
+     4,687,300 


-f-       251,000 
+       177,600 


+     4,616,700 
+  22,378,500 


+       550,100 
+     1,688,00c 


-f-       139,100 
-I-     1,632.000 


% 
29-2 
131 


37-6 
11-2 


351 


36-8 
12-1 


26-4 
19-8 


8,060,300 
140,890,000 

-t-       834,000 
■h  19,834,800 

11-5 
16-3 

11,903,900 
182,516,500 

-f-     1,606,500 
-1-  28,010,400 

15-6 
18-1 

1,914,500 
30,765,930 

585,900 
8,990,900 

-  452,700 

-  2,202,90c 

19-5 
6-6 

-t-         35,400 
+       606,500 

6-4 

7-2 

1,801,500 
16,862,030 

-t-       229,800 
+     1,954,900 

14-6 
131 

COLONIAL  CLEABINa  RETURNS. 


COMMONWEALTH   OF  AOSTRALU. 


Name  of 
Cities. 


Melbourne 
Sydney  . . 
Brisbane . . 
Adelaide 


1917. 

Week 

Ended. 


Mar.19 
Mar.l9 
Dec.  30 
Feb.  28 


Total 
Clearing. 


Increase 

orDeorease 

on  Year. 


£  £ 

7,024,6571—  212,255 
7,007,287:  -   756,008 
1,368,855 
8,301,93614-1,506,308 


Total 

Year  to 

Date. 


95,582,965 
100,063,576 


Increase 

or 
Decrease. 


£ 
(-5,229,017 


DOMINION   OF   CANADA. 
Canadian  Mokthly  and  Aggregate  Clearings. 


Clearing   Houses. 


Montreal 

Toronto 

Winnipeg 

VACcouver,  B.CJ 

Ottawa 

Calgary 

Hamilton 

Quebec 

Halifax 

Regina 

Somonton  

fjondon 

8t  Joh.n,N.B 

Victoria,  B.C 

.Saskatoon    

Hooso  Jaw 

Of  and  total,  16  cities 


Month  of  March. 


1916. 


264,5S0,604 
185,521,542 
123,883,432 
25,216,415 
17,559,212 
15,410,550 
14,768,780 
13,750,146 
8,659,521 
7,117,057 
9,008,980 
8,452,952 
6,719,912 
6,619,812 
4,193,942 
3,654,556 


715,617,413 


1917. 


328,025,610 
231,728,865 
175,164,866 
29,080,730 
21,569,2% 
24,580,616 
18,572,619 
17,046,983 
10,543,125 
11,660,716 
10,988,506 
9,211,757 
8,929,619 
6,205,324 
7,061,202 
4,398,093 


Three  Months. 


1916. 


764.370,773 
556,852,947 
392,439,392 
68,143,187 
52,443,266 
45,676,307 
43,395,436 
36,901.932 
-  29,579,764 
22  ,.547,347 
25,785,307 
23,239,120 
19,632,961 
17,558.813 
13,148,376 
11,024,301 


914,887,827     2,122,740,229     2,594,394,465 


1917. 


939,266,018 
683,438,558 
464,861,610 
82,466,008 
61,983,333 
61,913,040 
54,542,692 
47,790,768 
35,534,266 
32,172,243 
30,788,909 
26,614.213 
25,236,333 
17,936,382 
18,579,229 
13,270,863 
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Canadian  Weekly  Clearings. 


Clearinga  at — 

Week 

Ended 

March  29, 

1917. 

Week 
Ended 
April  5, 

1917. 

Week 

Ended 

April  12, 

1917. 

Increase 

or 
Decrease 
on  Year. 

9 

67,001,000 

49,102,000 

39,552,000 

6,241,000 

4,319,000 

2,270,000 

3,965,000 

3,667,000 

$ 

71,606,000 

53,548,000 

45,260,000 

6,150,000 

5,838,000 

6,450,000 

4,670,000 

4,222,000 

» 

58,601,000 

44,630,000 

46,941,000 

5,036,000 

4,300,000 

5,756,000 

3,395,000 

3,612,000 

% 
—   ll'l 

Toronto    

+     2-3 

WinniDeff 

+   64  0 
-     5-4 
+    10-8 

Vancouver    

Oaifiatv     

+   26-7 
5-3 

TTft-milhnn 

+    10-7 

INDIA. 


Name  of  Cities. 


Calcutta . . . . 
Bombay  . . . . 
Colombo.. .. 
Rangoon  . . 
Madras  .... 
Karachi  . . , . 


Week 

Ended 

Mar.  24, 

1917. 


Es. 

7,60,43,659 

4,97,36,949 

1,03,20,188 

96,24,296 

40,93,419 

45,19,804 


Week 

Ended 

Mar.  31, 

1917. 


Bs. 

7,21,20,546 

5,47,08,053 

1,01,74,878 

95,61,151 

53,01,483 

40,75,938 


Week 

Ended 

April  6, 

1917. 


Bs. 
7,27,64,930 

85,67,920 
1,35,40,519 

48,02,401 


THE  UNITED  STATES. 


Week  Ended 

Week  Ended 

Week  Ended 

Inc.  or 

Name  of  Cities. 

March  31, 

April  5, 

April  12, 

Dec.  on 
Last 
Year, 

1917. 

1917. 

1917. 

» 

$ 

• 

% 

New  York 

2,496,782,937 

3,582,920,000 

3,178,849,000 

+   163 

Chicago 

400,479,131 

466,296,000 

508,171,000 

+   40-3 

Philadelphia .... 

251,692,768 

340,898,000 

296,982,000 

+   27  5 

Boston    

178,372,521 

281,357,000 

221,421,000 

+     4-3 

Kansas  City  .... 

101,863,875 

125,675,000 

34,542,000 

+   64-2 

St  Louis 

95,283,529 

113,095,000 

136,007,000 

+   410 

San  Francisco  . . 

60,599,712 

83,439,000 

84,207,000 

+   38-3 

Pittsburgh 

62,072,874 

75,762,000 

68,938,000 

+     4-3 

Detroit    

41,220,775 

48,046,000 

54,618,000 

+   37-1 

Baltimore 

32,058,963 

38,250,000 

41,769,000 

—     81 

New  Orleans .... 

28,788,333 

41,353,000 

33,398,000 

+   52-6 

UNION   OF   SOUTH  AFBICA, 


Name  oi  Cities. 


Bloemfontein  . 
Cape  Town  . . . 

I>urban   

Jcsbannesburg.. 
Post  Elizabeth 
Pretoria 


Whole 
Year, 
1915. 


£ 
3,071,767 
28,641,311 
16,673,450 
90,132,962 
12,580,789 
10,833,170 


Whole 
Year, 
1916. 


£ 
3,229,903 
34,849,874 
22,880,654 
118,523,609 
18.232,312 
11,701.560 


Month  of 
Deo., 
1916. 


£ 
285,604 
3,280,6e5 
3,102,4*9 
10,404.702 
1,147,936 
1,096,213 


Month  of 
Jan., 
1917. 


£ 
292,523 
3,274,572 
2,774,551 
10,529,648 
1 148,577 
1,010,170 


Month  of 
Feb., 
1917. 


£ 

258,762 

3,022,261 


1,015,047 


FOEEIGN    BANK    EETURNS. 


BANK  OF  FRANCE. 


May   3, 
1917. 


Apl.  26, 
1917. 


May   4, 
1916. 


210,O56.0OCl2O9,688,a0O 


ASBST8. 

Gold  coin  and    bnllion 

Of  which  held  abroad:  77,948,000]  n',m',bC0 
Silver  coin  and  bullion;  10,269,0001  10,264,000 
Disoonnt  and  adTanoeB.!120,S85,000  116,420,000 

LlABlUTlEB. 

Notes , 

Qovernment  deposits 
Private  depoRits 


767,336.000 

2,826,000 

98.219,300 


760,394,000 

4,885,000 

100,351,000 


£ 
192,441,000 

14,248,000 
129,284,000 

616,925,000 

1,305,000 

81,606.000 


Comparative  Increase 
or  Decrease. 


Last 
Week. 


Last  Year, 


*  £ 

368,00a  + 17,515,000 
41,000l 
5,000;—  3,979,000 


+  4,565,000 

+  6,942,000 

-  2,059,000 

-  2.132,000 


NATIONAL  BANK  OF  DENMARK. 


-  8,299,000 

+  150411000 
+  1,521,000 
+  16,613,000 


Assets, 
Coin  and  bnllion  . . . . 
Loans  and  discounts 
Debtors  abroad  .... 
Seoarities  

LlABUJTlES. 

Oiroalation   

Deposits 


Mar.  31, 
1917. 

£ 
9,121,000 
8,737,000 
2,437,000 
2,440,000 

16,861,000 
1,736,0001 


Feb.  28,  I 
1917. 
£ 
9,155,000 
8,377  W) 
2,609,000 
2,383,000 

15,322,000 
2,612,000 


Mar.  31, 
1916. 

£ 
7,367,000 
6,705,000 
3,251,000 
1,955,000 

13,732,000 
2,281,000 


Last 

Month. 

£ 

-  34,000 

-  360,000 

-  72,000 

-  57,000 

+  1,539,000 
—     876.000 


BANK  OF  SWEDEN. 


Last  Tear, 

e 

+  1,754,000 
+  2,032,000 

—  814,000 
+     485,000 

+  3,129,000 

—  545,00 
0 


AsaiTs. 

Sold 

Balance      abroad      and 

(oreignbiUs  

Swedish      and      foreign  j 

Qovernment  securities 
Disoounts  and  loans  . . , , 

TjIABIUTiES. 

'  Notes  in  circulation    .... 
Deposits  at  notice  


Apl.  14, 

1917. 

£ 

10,727,000 

7,353,000 

3,250,000 
9,160,000 

23,331.000 
7,315,000 


Apl.   7, 

1917. 

£ 

10,727,000 

7,598,000 

3,300,000 
9,996,000 

24,186.000 
7,607,000 


Apl.  15, 
1916. 

£ 
9.163,000 

7,653,000 

3,973,000- 
4,191,000- 

17,773,000- 
5,681,000- 


Last 
Week. 

£ 


Las*  Year. 

£ 
+  1,564,000 

240,000—     295,000 

50,000—      723,000 
836,000+  4,969,000 

855,000+  5,558,000 
292,000+   1,634,000 


IMPERIAL  BANK  OF  GERMANY. 


I      *pl.  30,     I 
1917. 
Assets,  £ 

Sold !    126,628,000 

SUver    1  833,000 

Treasury  notes 25,460,000 


Apl.  23,    I   Apl.  29,  ;      Last      | 
1917.  1916.  Week.     Last  Year, 

£  £  £  £ 

126,615,000  123,090,000  +       13,000  +  3,538,000 
841,000     2,105,000—         8,000-  1,272,000 
27,521,000    46,949.000  —  2,031,000-21,489,000 


»Bills discounted  ....'  435,738,000  447,256,000 256,905,000: +  11,498,000, +178833000 

Liabilities.  i                    ^                  I 

Notes  in  circulation  415,770,000  407,247,000  334,815,000+  8,525,000+80,925,000 

Deposits 199,0«,000  200,717,000  86,845,000-  1,668,000+112204000 


The  Beichsbank  has  been  relieved  of  its  obligation  to  convert  its  notes 
into  gold. 

BANK    OF    JAPAN. 


Assets. 

Odd  and  silver    

Discountii 

Advances • 

Liabilities. 

Notes  

Government  deposits 
Private  deposits 


Mar.  31,  I    Mar.  17,  1 
1917,  1917. 

£  £ 

40,481,000!  40,894,000 


2,989,000 
18,260,000 

49,379,000 

41,353,000 

1,747.000 


609,000; 
14,242,000 


Apl.    1,  I      Last 
1916.  Week. 

£        '         £ 

26,357,000—  413,000 
l,33O,OOO;  +  2,38O,0OO 
9,699,000' +  4,018,000 


42,379,000    36,092,000  +7,000,000 

43,856,000    23.510,000'— 2,503,000 

l,747,000l    l,639.000l 


Last 
Year. 

£ 
4,124,000 
1,659,000 
8,561,000 

13.287,000 

17,843,000 

108,000 


SWISS   NATIONAL  BANK. 


Apl.  30, 

Apl.  23, 

Apl.  30, 

Lasl 

1917. 

1917. 

1916. 

Week.     Last  Tear, 

Assets. 

£ 

£ 

£ 

£                   £ 

Coin  and  bnllion— Oold.. 

13,695,000 

13,700,300 

10,310,000  - 

5.000  +  3,385,000 

—                Silver 

2,042,000; 

2,065,000 

2.010.300- 

23,000  +         2,000 

Darlehens-Eassenschein, 

287,000 

233,000 

809,000  + 

4,000  —     522,000 

Disoonnts  and  advances. 

8,762,000 

8,236,000 

8,096,000  + 

526.000  +     666,000 

Liabilities, 

1 

Motes  In  oiroulation  .... 

21,155,000 

20,102,000 

17,247.000'  + 

1,053,000+  3,908,000 

Deposits            

4,721,000 

4,862,000 

5,219,000'- 

141,000-     498.000 

The  Monthly  Statement  of  the  Swiss  Federal  Loan  Bank  (Darlehenskasse), 
dated  April  30,  1917,  shows  total  issues  of  £1,141,712,  of  which  £2117,124  was 
held  by  the  Swiss  National  Bank. 

NEW  YORK  ASSOCIATED  BANKS. 


Assets, 

Reserve,  own  vanlts 
Do  Fed.  Res.  Bank 
Do  other  dep*tories 

Loans  and  discounts 
Liabilities. 

Oironlation 

Net  deposits   

Rebebte  (aggregate) 

Legal  reserve     .... 

Excess  reserve  ..... 


May   5, 
1917. 

£ 

84,540,0)0 

43,426,000 

12,264,0X 

724,996,000 

5,754,000 
761,344,000 

140,230,000 
124,510.000 
15,720,000 


Apl.  28, 

1917. 

£ 

90,030,000 

48,785,000 

12,602,000 

735,786.000 

5.740.000 
783,704,000 

152,418,000 
123,034,000 
24,334.000 


May   6, 
1916. 
£ 
89,066,000 
33,108,000 
11,553,000 
671,698,000 


Last 
Week. 

£ 

-  5,490,000' 

-  5,360,000 

-  358,000 
-10,790,000 


6,322,000  +       14,000 
709.5j2.00C— 22,360,000 

133,732.000'— 12,188,000 
115,124,000!—  3,524,000 
18,603,000'—  8,664.000 


Last  Tear. 

t 

-  4.526,000 
+10,318,000 
+  708.000 
+  53,298,X0 

-  568JX)0 
+51,792,000 
+  6,498,000 
+    9,586,000 

-  2,888,008 


BANK  OF  RUSSIA. 

The  return  of  the  Imperial  Bank  of  Russia  for  the  week  ending 
May  5th  shows  the  following  changes  as  compared  with  the 
previous  account : — 


Gold 

Gold  in  reserve  abroad 

Loans  and  discounts,  including  Treasury 

Bonds    

Notes  in  circulation  

Notes  in  reserve    

Deposits,  including  Treasury  deposits    .... 


May    5, 

1917. 

£ 
148,030,000 
211,880,000 

1035,610.000 

1131,550,000 

11,950,000 

324,390000 


Increase. 


£ 

50,000 
unch 


12,890,000 


Decrease. 


£ 

anged 

10,800,000 

1,390,000 
11.240,000 


Mar.  16/29 

1917. 

£ 

147,954,000 
214,115,000 
12,165,000 
20,918,000; 
833,935,00c! 
73,578,000' 
18,25i,000 
12  122,000 
34,674,000 


Assets. 

Gold 

Balance  abroad 

Silver  and  subsidiary  coin 
Securities  and  short  loans 

Treasury  bonds     

Other  loans  and  advances 

Securities 

Miscellaneous  

Balances  due 

Liabilities.  . — 

Notes  in  oiroulation    ....11027780000  399.73O,30O'593,586,3O0  +28050000 

Oipital  of  the  bank ;    5,500,0001    5,500,000     5,500,000 

Deposits ;269,168,000  255,053,300  145,416,000  +7,115,0OQ 


Mar,8/21, 

1917. 

£ 

147,705,000: 

214,102,000: 
11,763,000 
21,895,000; 

773,845.000 
73.503.000 
18,697,000 
15,072,000 
56,333,000 


1367719300 


Mar.  16/29 
1916. 

£ 

162,571,000 

94,727,000 

5,945,000 

37,507,000 

384,939,000' 
74.788,000 
18,926.000 

,  11,257,000 

'  19,405,000 


Last 
Week, 
£ 

+  249,000 
+  13,000 
+    402,000 

—  977,000 
+  60090000 
+      75,000 

—  439,000, 
—2,950.000 
-21665000 


1332921000,810,045,300'  +34798000 


Treasury  account    I  20,42  2,0OC 

Miscellaneous  ;  53,849,000 


'2l!803!aoO    2o!845',000  -llsssloOO 
52,830,000:  43,698,900  + 1,019,000 


1367719000  1332921000l810.045.000'  +  34798COO  +557674000 


Last  Tear. 
£ 

—14.617,000 
+  119388000 
+  6,220,000 
—16,589,000 
+  448S96000 

-  1,210,000 

—  688,000 
+  885,000 
+  15,239,000 


+  557674000 


+434194000 

+  113752000 
—  423,000 
+  10,151,000 


BANK  OF  ITALY. 


Assets. 

Total  cash 

Inland  bills 

Foreign  bills    

Advances  

Government  securities.. 
Liabilities. 

Note  oiroulation 

Deposits 


Mar.  31,  i  Mar.  20,  Mar.  31,  <       Last       i         Last 

1917,      I     1917.      1  1916.          Week.            Year. 

£               £  £                 £                    £ 

41,210,000   41,490,000  43,290,000—     280,000—  7,080,000 

22,202,000   22,227,000  16,470.000-       25,000+  5,732,000 

833,000        833,000  835,000           ..          —         2,000 

17,936,000:  22,997,000  13,059,000—  4,031,000  +    4,877,000 

8,784,000     8,684,000  7,681,000  +     100,000  +  1,103,000 

135,625,000  163,817,000 116,101,000  —18,912,000  + 19,524,000 
34.226.000  30.236.000    25.427.000  +  3,989.000  +  8.798,000 


NETHERLANDS  BANK. 


Assets. 
Coin  and  bullion— Gold. . 
—  Silver. 

Disoonnts  and  advanoes 

Liabilities. 
Notes  in  oiroalation   .... 
Deposits 


Apl.  14, 

1917. 

£ 

49,213.000 

571,000 

14,484,0C0 

62,948,000 
6,406,000 


Apl.  7, 

1917. 

£ 

49,210,000 

557,000 

14,393,000 

62,713,000 
5,954,000 


Apl.  La,  I 
1916. 
£ 

43,585,000 

144,000 

14,502,000 

64,535,000 
7,013,000 


Ijasi 

Week. 

£ 

+       3,000 

+      14,X0 

+     91,000 

Liast 

Year. 

£ 

+  5,628,000 

+      427,000 

-       18,000 

+    235,000 
+    452,000 

+  8,413,000 
-     607,000 
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BANK  OF  NORWAY. 


and 


Assets, 

Gold  

Balance       abroad 

foreign  bills 

Foreign  Govt,  securities,. 

Discounts  and  loans 

Liabilities. 

Notes  in  circulation 

Deposits  at  notice 


Apl.  15, 
1917. 

£ 
7,170,000 

4,274,000 

705,000 

11,663J00 

15,693,000 
6,321,000 


Apl.    7, 

1917. 

£ 

7,227,000 

4,182.000 

706,000 

10,244,000 

15,438,000 
4,923,000 


Apl.  15, 
1916. 

£ 
5,214,000 

4,493,000 

761,000 

6,129.000 

12,134,000 
2,035,000 


Last 
Week, 

£ 
-     57,000 

+     92,000 

+  1,419,000 


Last  Tear 

£ 
+  1,926,000 

—  219.000 

—  55.000 
+  5,534,000 


+    257,000  +  3,559,000 
T  1,398,000  +  4,286.000 


The  right  of  issue  of  the  Bank  of  Norway  is  now  calculated  at — (1)  The  stock 
of  gold  (coin  and  bullion) ;  (2)  the  available  balance  abroad  up  to  halt  the  stock 
of  gold;  (3)  the  balance  with  the  Sveriges  Riksbahk,  Stockholm,  and  the 
Nationalbanken  i  Kjobenhavn,  Copenhagen,  up  to  6  million  crowns ;  (4)  an 
amount  of  70  million  crowns  above  the  stock  of  sold. 


BANK  OF  SPAIN. 


AsBsn, 

Qold 

Silver   

Loans  and  discounts  . . 

Spanish  4%  stock 

Treasury  bills 

LlABILITISS. 

ClrcnlBtfoa 

Deposits 


Apl.  28, 

Apl.  21, 

Apl.  29, 

Last 

1917. 

1917. 

1916, 

Week, 

£ 

£ 

£ 

£ 

55,348,000 

54,396,000 

38,875,000 

+     352,000 

30,218,000 

30,087,000 

30,599,000 

+      131,000 

37,321,000   38,206,000 

28,794,000 

-     285,0a 

13,77  ;,00C|  13,777,000 

13,777.000 

,, 

6,000,000 

6,000,000 

6,000,000 

•• 

96,391,000 

96,541,000 

86,337,000 

—     150,00C 

31,li7,0C0 

30,563,000 

29,338,000 

+     574,000 

LaslTear. 
£ 

+  16*73000 
-  381,000 
+  9,127,000 


+  100540CO 
+  1,749,000 


In  the  above  tables  the  Russian  rouble  is  converted  at  2s;  the  German 
mark  at  Is;  the  Austrian  crown  at  lOdj  the  Dutch  florin  at  Is  8d,  the  Swedish 
and  Danish  kronor  at  18  per  £,  the  Norwegian  kroner  at  18/15  per  £,  the 
franc,  lira,  and  peseta  at  25  per  £,  the  yen  at  10  per  £,  and  the  American 
dollar  at  4s. 


LONDON   RATES. 


Bank  rate    

Market  rates  of  discount  :— 
60 days'  bankers'  drafts. ., 

3  months'  do 

4  months'  do    

6  months'  do 

Loans : — Day  to  day    

Short 

Fortnight  (at  last  Settlement) 
Deposit  allowances  C  Banks , . . 

Discount  houses  at  call 

At  notice 


t.^ 

■""ti 

^5 

t^ 

s-^ 

S'^ 

s-^ 

s-^ 

a-' 

•k 

% 

% 

% 

% 

% 

% 

5 

5 

5 

b 

5 

5 

4 

4H 

4t# 

4H 

4HI 

4i 

4 

4J 

4J 

4 

4' 

4^is 

4| 

4 

4| 

fl 

4i 

4      J 

m  I 

^H'i 

4^t 

1*     , 

3    4# 

3*4* 

34  4 

4      i 

4      J 

4      * 

4f    * 

41    i 

4;^    * 

H   * 

4i    *. 

5* 

54 

fa. 

54 

54 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4i 

4i 

4i 

H 

H 

4i 

S""* 

g.'^ 


% 


Comparison  with  previous  weeks : — 


^>. 

S  o 

ES 

1917. 

% 

Feb.   16.. 

5 

23.. 

5 

Mar.    2.. 

4J5 

9.. 

4*    i 

16.. 

Ml 

23.. 

30, 

«*    * 

April    '... 

4*    h 

13.. 

4      i 

20.. 

^  h 

27 

4f    * 

May     4.. 

4J    * 

11.. 

41    4 

Bank  Bills 

. 

Trade  Bills 

J  Months. 

4  Months. 

6  Months. 

3  Months. 

4  Months. 

6  Months. 

% 

% 

% 

% 

^,  % 

«*« 

5i 

51 

5i 

54 

54 

5J       6 

5A 
5 

P       \ 

t'         » 

54 
54 

P       I 

4S          fiS 

5;    r 

4i        M 

5i 

i 

54    , 

64       i 

4J         ft 

1     ^ 

5 

5         i 

I        \ 

4» 

44 

5 

5          i 

5          i 

4ai 

4ft 

4^ 

5 

5           i 

E          4 

4i          ft 
44 

t         f 

4I       5 

5 

4? 

i    ' 

5         i 

4l«        5 

H        i 

5 

5 

5    1 

5         i 

5           4 

4i 
4i 

n 

4? 

\^       t 

5 
5 

5        i 

5           4 

H     a 

41         « 

m    I 

5 

i 

6i 

5i         i 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Paris  .... 
Berlin  .... 
Vienna    . . 

Amsterdra 
Christi'nia 
Stockholm 
Cop' h  age  n 
Petrograd. 
Italy  .... 
Switz'Iand 
Madrid  . . 
Lisbon  . . 
Alexandria 
New  York. 
Montreal. . 
B.  Ayres.. 

Do 
RiodeJan. 
Mont'vid'o 

Do 
Valparaiso 
Calcutta . . 
Bombay  . . 
Madras  . . 
HongKong 
Shanghai  , 
Singapore . 
Yokohama 


Date 


francs  to  £1 
marks  to  £X 
krone  to  £1 
florin  to  £1 
kroner  to  £1 
kroner  to  £1 
kroner  to  £1 
roubles  to  £10 
lire  to  £1 
francs  to  £1 
pesetas  to  £1 
pence  to  milreis! 
piastres  to   £1  \ 
dollars  to  £1 
dollars  to  £1 
pence  to  dollars 

do 
pence  tomilreis^ 
pence  to  dollars 

do 
pence  to  peso 
ster.  to  rupee 
star,  to  rupee 
ster,  to  rupee 
8t«r.  to  dollar 
sterling  to  tael 
ster.  to  dollar 
sterJing  to  yen 


Bate. 


1917 
May  11 
11 
11 
11 
II 
11 
11 
11 
11 
11 
11 
II 
11 
U 
11 
11 
11 
11 

ii| 
IK 

111 

ni 
11 
11 


27f  23-25 


llfl  62-634 
16kr  24-29 
15kr  90-95 
ISkr  71-76 
175r-186r 
331r  53-58 
24t  40-45 
21p  52-60 
30Jd-314d 
97-978  P' 
«4.76g-4 
»4.78i-| 

Eoa 

49|-Jd 
13,V^d 
558d 
54M 
llfd 
l3  4i-Ad 
Is  4|-j!,d 
Is  4l-Ad 
28  4if 
3s6|d 
2a  4i-,?,d 
28  1A-- 


Hid 


Rate 
May  4,  1917. 


27f  17174 


Ufl  64-654 
16kr  13-19 
15kr  EO-85 
16kr  72-76 
171r-1714r 
S31r  27-35 
24f  62-57 
2Ip  65-68 
30ja-3IM 
97-973  p"i 
84.768-4 
»4.78J-J 
SOifsd 

13Jd  ■■ 
55}d 

ll.^Sd" 
ls<fi-Ad 
Is  41-Ad 
Is  4i-Ad 
2s  4gd 
3s6jd 
2s4i-j«,d 
23  Iff-m 


Usance  1     P"'. 


Cheq'es 
Sight 
Sight 
Cheq'es' 
Sight  i 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Cable 
Cable 
90  days 

T.T. 
90  days 
90  days 

T.T. 
90  days 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


Is  4d 
ls4d 
ls4d 


24.S8d 


TREASURY    BILLS    BY    PUBLIC    TENDER. 
The  following  table  shows  the  record  of  Treasury  Bill  offer- 
ings  by  public  tender  during  the  year  1917  to  date : — 


Date  of 

Allotment. 


1917. 

March  30 

April  13 

April  20 

April  27 

May  4 

May  11 

Total  offered 
to  date  


Amount 
Offered. 


£ 
50,0C0,000 
60,000,000 
50,000,000 
20,000,000 
20,000,000 
25,000,000 


215,000.000 


Minimum   Price  Accepted  and  Percentage  of 
Allotment. 


Three 

Months' 

Bills. 

£  s  d 
98  16  3i 
98  16  4 
98  15  10 
98  15  9} 
98  15  104 
98  15    84 


lOO 
f5 
34 

100 
34 

100 


Six 

Months* 

Bills. 


£    s  d 

97  11  2 

97  11  24 

97  10  6i' 

97  10  11* 

97  11  6l 

97  11  54' 


% 
100 
100 
100 
50 
100 
42 


I     .. 


Twelve 

Months' 

Bills. 


% 
96 
100 
75 
100 
100 
100 


Average  Rate  Fixed  for  "Intermediate"  Treasury  Bills. 

Ratp  Piypd 

Three  Months. 

fix  Months. 

Twelve  Months. 

Average  Price 

Rate 

Average  Price 

Rate 

Average  Price 

Rate. 

1917. 

April  28  

May5 

£    s     d 
98  16  Hi 
98  16    81 

48 

£    s     d 
97  13    74 
97  13    4J 

% 
43 
48 

£     s    d 
95    2    6 
95    3    9 

% 

CURRENT  RATES  OF  EXCHANGE  IN  NEW  YORK. 
The  Irving  National  Bank  cable  the  following  exchange  rates 
current  in  New  York  : — 

New  York  on 


1917. 
May   3  .., 
10  ... 


London. 


Dollars  for  £1. 


4.8666 


Ch'qs. 
4.755 
47545 


Cable,  (60  Dys 
4, 7643  4.7225 
4-76  »2 1    4-72 


Amsterdam. 


Cents  for  1  Guilder. 


40.25 


Cheques. 
40.875 
40-93 


Copenhagen. 


Cents  for  1  Kronor. 


26.50 

Cheques. 
28.30 
28-30 


New  York  on 

Italy. 

Paris. 

Petrograd. 

Switzerland. 

Lire  for  $1. 

Francs  for  $1. 

Cents  for  IR'ble 

Francs  for  $1. 

Par  level 

5.18i 

5.18i 

51.50 

5.18i 

1917. 

May    3  

10 

Cheques. 
7  0150 
7 -OS 

Cheques. 
5.7125 
5-73 

Cheques. 
27.90 
26-50 

Chequ3s. 
5.15 
5-lS 

FOREIGN   HATES. 

Open 


Market. 
% 


^Bank  Bate-^ 

Changed     % 

Swiss      Bank 

places Jan.  2,*15. 

Madrid Oct.27,'14. 


^Bank  Bale-^ 
Changed,       % 

Paris     Aug.  20, '14. .  6 

Berlin   Deo.  23,'14..  5 

Vienna Apl.  10,'15..  6 

Amsterdam. ,  Jly.     1,'15..  44  ..     ••         Lisbon  . 

Brussels Aug.  20,'14. .  5    ..    ..         Stockholm 

Rome    June  1,'16..  5    ..     ..         Christiania 

Petrograd    ..  July  29, '14..  6    ..     ..         Copenhagen 
Indian  Bank  Rates. 

Mar.l7,'17..  6    ..     ..      |  Bengal Mar.  21,'17..  6 


Open 

Market, 

% 


Jan,15,'I4. 
,  Nov.  9,'16. . 
.  Nov.  9.'16.. 
.  JolylO.'lS.. 


Bombay 


LONDON  COURSE  OF  EXCHANOB. 


I , 


Holland  

Ditto 

Italy 

Ditto 

Lisbon  and  Oporto 

Ditto     

New  York  

Ditto        , 

Paris    

Ditto    

Petrograd 

Ditto       

Soandinavia 

Ditto  

Spain  (Bank  places) 

Ditto         ditto        I J 
Switzerland I 

Ditto  If 


i}  25.224  I 

[1  53.29    j 

i  I  4.867  { 

;}  25.224  { 

I  i  94.57  { 

U  18.159  { 


304 


Cable     ,  11    60 
3  Months     11    75 

Cable 
3  Months 

Cable 
3  Months 

Cable 
Cheques 

Cable     !  27    18 
3  Months    27    58 

Cable      170 
3  Months  n 

Cable 
3  Months 

Cable 
3  Months  I  514 

Cable        24    50 
3  Months  '  24    85 


11  65      11  62      11  65 

11  80  i  11  77      U  82 

33    30      33  45  1  33  55      33  70 

nom  nom 


314 


304 


21    53 


27    22 
27    63 
173 


21  63 
52 

24  60 

24  95 


27    18 
27     55 


375 


31i 


27    2J 
27    60 


180 
nom 


21    55 
6I4 

24    45 
24    80 


21    65 
52 


24 


Commonwealth  op  Australia. 


Cable    

On  demand 
30  days  .. 
60  days    . . 


Since  March  15,  1916. 
London  on  Australia. 


Buying.       Selling. 


97i 

97 

964 


par 
par 


Since  Nov.  15,  1916. 
Australia  on  London. 


Buying.         Selling. 


99| 
99i 
988 


lOU 
101* 
1001 
lOOi 


Union  of  South  Africa. 


May  5,  1917. 
London  on  8.  Africa. 


T.T 

Sight  . . 
30  days 
60  days 
90  days 

120  davB 


Buying. 


f  %di8 
li       ., 
2&      .. 
3  II 

3J       „ 


Selling. 


8  pm 


April  11,  1917. 
S.  Africa  on  London. 


Buying. 


4%  to  1% 
l^%„W 
iS^i.  1,. 


Selling. 


wto-fepm 
,&  to  ^  pm 


■  According  to  length  of  voyage. 


828 


THE     ECONOMIST. 


[May  12, 1917. 


INDIA    COUNCIL    DRAFTS. 

Tenders  for  Rs.120,00,000  in  bills  and  telegraphic  transfers 
on  India  vere  received  on  Mav  9th  at  the  Bank  of  England. 
Ttie  following  is  a  statement  of  tLie  tenders  sent  in  : — - 

Bills 
Tendered,  Accepted.  Per- 

Rste.  Rs.  Rs.  centage. 

Is  4 j*sd 1,76,000    99,000    56 

Deferred  Telegraphic  Transfers. 

Is  4Aa 197,00,0.,0    111,1I,OCO    56 

Immediate  Telefjraphic  Transfers. 
Is  4id   14,00.000     7,J0,000     56 


Total  bills  and  transfers    212,75,000 

Ttie  amounts  allotted  were : — 


12O,O0,0CO 


Drafts  on— 
Calcutta  . 
Bombay  . 
Madras . . . 


Totals 


In  Bills. 


Rs. 
37,000  at  Is  4.156d 
62,000  at  Is  4.156d 


99,000 


In  Deferred 

Telegraphio 

Transfers. 


Rs. 

18.28.000  at  Is  4.1'^6a 

82.96.1  CO  at  Is  4.1563 
3,87,000  at  ls4.166d 


111,11,000 


In  Immediate 
Telegraphic 
TrEinsfers 


Rs. 

1,13,000  at  Is  4.25d 
6,77,000  at  Is  4.2id 


7.90,000 


The  following  statement  gives  the  result  of  the  sales  for 
the  past  two  financial  years  and  present  year  to  date  : — 

Rs.  JE 

Whole  year,  1915-16 3,039,03,471     ....     20,371,459 

Whole  year,  191617 4,907,77,364    ....    33,021,429 


Year  1917-18  to  date— 

Apiil  1  to  Mayl,  1917  480,00,000 

Week  ended  May  8, 1917    J20,00,C00 


3,234,266 
808,650 


Total  April  1, 1917,  tojMay  8,1917..      600,00,000    ....      4,042,916 

Next  Wednesday  (May  i6th)  120  lakhs  will  be  offered. 

BULLION. 

The  gold  movements  to  or  from  the  Bank  of  England  are 
no  longer  announced.  For  the  week  ended  May  9,  1917,  the 
stock  of  coin  and  bullion  showed  a  decrease  of  ;f  55,632,  com- 
pared with  the  previous  return. 

Messrs  Samuel  Montagu  and  Co.  write  on  May  loth  as 
follows: — "Gold. — The  Bank  of  England  gold  reserve 
against  its  note  issue  shows  a  decrease  of  ;f  1x9,485  as  com- 
pared with  last  week's  return.  For  the  first  time  for  several 
weeks  gold  to  the  value  of  816,000,000  has  been  received  in 
New  York.  The  outgoings  amounted  to  88,120,000,  either 
transferred  for  shipment  or  engaged  for  export,  chiefly  to 
Japan.  Silver. —  During  the  week  the  market  has  been  ex- 
ceedingly quiet,  and  there  being  but  little  competition  for  the 
small  amounts  offering,  the  price  has  shown  a  drooping 
tendency.  There  was  sufficient  inquiry  on  Friday  to  main- 
tain the  price  at  38Jd,  but  on  Saturday  it  lell  Jd.  A  further 
fall  of  ^d  occurred  on  the  7th,  bringing  the  quotation 
to  37^d,  at  which  figure  it  remained  until  yesterday,  only 
to  shed  a  further  ^^jd  today,  when  it  was  quoted  37gd. 
The  sales  from  New  York  continue  very  small,  and  there  is 
but  little  fpeculation  either  in  the  way  of  buying  or  selling. 
The  following  is  taken  from  the  Times  of  May  4th  :  '  Accord- 
ing to  the  Scleswif^sche  Grenzpost,  nickel  and  silver  coins  will 
shortly  be  cancelled  in  Germany,  and  replaced  by  others  of 
metal,  or  by  paper.  This  is  due  to  the  increased  hoarding 
that  is  going  on.'  '  s  far  as  silver  is  concerned  this  threat 
is  not  very  terrifying,  inasmuch  as  those  who  are  now 
hoarding  silver  marks  are  doing  so  because  they  believe  that 
after  the  war  these  coins  will  very  likely  be  more  valuable  as 
bullion  than  as  currency.  The  stock  in  Bombay  consists  of 
1,700  bars,  as  compared  wilh  1,500  bars  last  week.  The 
stock  in  Shanghai  on  April  5,  1917,  consisted  of  about 
27,500,000  ounces  in  sycee  and  17,600,000  dollars,  as  com- 
pared with  about  26,800,000  ounces  in  sycee  and  17,400,000 
dollars  on  April  28,  1917." 

The  movements  in  the  cash  price  of  bar  silver  from  day  to 
day  during  the  week  have  been  as  follows  : — 

May  5,        May  7,        May  8,      Jlay  9,        May  10, 


1917. 

Per  Oz. 

d 


1917. 

Per  Oz 

d 

37? 


May  11, 

1917. 

Per  Oz. 

d 

..     37J 


1917.  1917.  1917, 

Per  Oz.       Per  Oz.       Per  Oz. 
d  d  d 

38        ..     37i|     ..     37-^ 
Comparing  with  previous  years  as  follows 
May  11,      May  11,     May  13,     Mav  12,     May  12,       May  12, 
1911.  1912.  1913.  1914.  1915.  1916. 

d  d  d  d  d  d 

24ft    ..     27J      ..     28&    ..     26J      ..     23|      ..      37 

NOTICES. 

The  London  County  and  Westminster  Bank,  Limited, 
announce  that  Mr  E.  F.  Davies,  at  present  acting  manager, 
has  been  appointed  manager  of  the  foreign  branch,  82  Corn- 
hill,  E.C.,  and  Mr  J.  B.  Attfield  assistant  manager. 

The  necessary  meeting  of  the  Halifax  Bank  shareholders 
to  confirm  the  resolution  passed  at  the  previous  shareholders' 
meeting  adopting  the  provisional  contract  for  the  sale  of  the 
Halifax  Bank's  business  to  the  Union  Bank  of  Manchester 
was  held  in  Halifax  on  Tuesday,  when  the  confirmatory 
resolution  was  duly  passed. 


COMPANY    NEWS. 


OIL  OUTPUTS. 


Kkrn  River,  C-4Lifornia. — April  :  127, -go  barrels  (18,236 
tens),  including  ;i,io6  barrels  from  properties  of  St.  Helens 
Petroleum  Co. 

M.4IK0P  Pipeline. — Received  for  pumping,  week  ended  April 
2Sth,  26,794  poods  (432  tons). 

North  C.wmshn. — Week  ended  May  iSth/ist,  736,690  poods 
(11,882  tons). 

Spies  Petroleum. — The  production  for  the  week  endinji 
May  6th  was  168,680  poods,  or  about  2,721  tons.  The  total 
production  for  the  year  from  Jan.  14th  to  May  6th  was 
2,919,335  poods,  or  about  47,086  tons.  The  total  production  for 
the  corresponding  period  last  year  was  3,240,240  poods,  or  about 
52,262  tons.     Price  of  crude  oil  at  Baku,  60  copecks  per  pood. 

Trinid.\d  Oil  and  Transport. — The  April  production  of  the 
Trinidad  Oil  and  Transport  Co.,  Ltd.,  was  1,001  tons,  against 
435  in  th-i  same  month  last  year.  Four  months,  13,730  tons, 
against  1,186. 

United  British  Oilfields  ok  Trin-id.4D. — The  production  for 
week  ended  May  2nd,  1,124  tons. 

Ur.«.  C.\spi.\n. — Week  ended  April  26th,  138,199  pood^  (2,229 
tons). 


BOND    DRAWINGS. 


Argentine  X.wigation  Co.  (Nicol.as  Mihanovich),  Ltd. 
— It  is  announced  that  the  whole  of  the  outstanding  6  per  cent, 
first  mortgage  debentures  (1909  issue),  amounting  to  £627,400, 
have  been  drawn  for  redemption  at  par  on  June  ist  at  the 
offices  of  Messrs  Erlangers,  8  Crosby  .square,  E.C. 

Golden  Horse,  Shoe  Estates. — Issue  of  ^100,000  First  Mort- 
gage Debentures. — The  numbers  are  announced  of  bonds 
drawn  to  be  paid  off  on  July  ist  next,  at  the  registered  offices 
of  the  company,  Salisbury  House,  London  Wall,  E.C. 


TRAMWAY  &  OTHER  MONTHLY  GROSS  &  NET  RECEIPTS, 


Ending 


Alabama  Power  .... 

Brazilian  Traction, "» 
receipts  in  milreia  / 

Bri.sbane  Electric    . . 

Britisli  Columbia  \ 
Electric,  Sc ) 

Buenos  Ayrea  La 
Croze  Trams 

Burmali  Elec.  Tram- 
ways and  Lighting 

Cape  Electric  Trams. 

Canadian  -  Western 
Natural  Gai  

Carthagena  aud 
Ilerrerias     Trams. 

C  a  t  a  I  i  n  a  B  Ware- 
houses   

CluUagoe 

Cities  Service  Co 

Columbia  Gaa  and\ 
Electric    / 

Cons.  Gaa  Electric  \ 
of  Baltimore  —  / 

Cordoba  Light, 
Power,  &c 

Elec.  Supply  of  Vict. 

Genera'.  Ilyd.  Power 

Havana  Elec.  Rail..  \ 
Light,  and  Powr/ 

Kalgoorlle  Elec.  Tram 

Kaministiquia  Powet 

Keystone  Telephone 

La  Guaira  Harbour.. 
La  Plata  Elec.  Tramp 
Lima  Light,  Power, 
and  Tramways. . , 
Lisbon  Eiec.  Trains. 
Manila  Elec.  Railrd. 

Misa'ippi  River  Powr 

Montevideo  Water. 

Para  Electric  Rail- 
ways   

Pennsylvania  Water 
and  Power 

Philadelphia  Co.— 

Natural  Gas  Dept 


Present 
Mile- 
age 


Oil  Dept. 

Electric  Light  »1 
Power  Dept.  — / 

Street  Rly.  Dept... 
Rangoon  Electric  . . 
Shawinigan      Water 

and  Power 

Toronto  Rly.,   Ac. 
United  Electric  T.  of 

Montevideo    

Pro|wof8ul)sldCo«\ 

of  Utah  Sees  Corp/ 
Vera  Cruz  Electric  . . 

Winnipeg  Electric  . 


1  ninth 

3  mliths 

4  mnth^ 
9  ninths 

9  mntha 

8  uinths 

9  mnths 

6  mnths 

2  ninths 

3  mnths 

3  mnths 

Year 

Year 

9  mnths 

1 1  mnths 

1  miith 
tiuarter 

2  mnths 

12mntli8 

4  mnths 

3  ninths 

3  ninths 

4  mnths 

3  ninths 

3  mnths 
Year 

Imuth 

2  ninth 
1  mnth 

4  mnths 
Year 
Year 
Year 

Year 
1  mnth 

Imnth 

3  mnths 

6  mnths 

1  mnth 

/ 1  ninth 
\  imnth 


Miir.  31 

31 
Apl.  3f 
Mar.  3 

31 

31 
31 


Mar.  3: 
31 

31 
Dec.  3 

Mar.  31 

'Feb.  28 
Jan.  31 
I  Mar.  51 


Dec.   .M 
Feb.   2' 

Mar.  ;i 

31 
Apl.    30 

Mar.  31 

3: 
Jan.  31 

Mar.  3. 

Feb,   26 

Dec 


( Gn.s.- 
1  Net 
/Grosf 
{  Net 

30 
/Grosf. 
\  Net 

61j 


/  Gross 
\  Net 

Gross 

12 

Gross 
Gross 

S  Gross 
Net 
Gross 
Net 
/Gross 
\  Net 


f  Gross 
I  Net 
20i 
Net    I 
/Gross: 
\  Net 


Receipts 
for  Mouth. 


Total 
Receipts. 


1917. 


-f   or 


-  I      1917.     I     +  or 


/Gross 
I  Net 


/  Gross 
\  Net 

/  Gross 
I  Net 


Apl.  :o   Gross 

Mar.  31 

31 

31 

31 
Jan.  31 


31 
Mar.  31 

Apl.  30 

iMar.  31 

Inov.  50 
jDec.  51 


S153,b3e 
$106,6<f 
7,649,00t 
4,'61,00 
$31,62( 
$456,62 
|100,4<I 

£41,33 

B37,13 
£22.116 
£10,676 

$114,311 

£3,22 

£2,0''C 
£1,62 
$  721,4* 
$1-90,161 
S606,75; 
$269,64.; 
$740,40( 
$337,696 

£11, 
£7,126 
£36,971 
$504,32 
$293,47,' 
^2,894 
$25,674 
$128,971 
$60,66! 
£8,40 
£4,229 
£37,66(' 
£16,906 
218.867 
$146,3-0 
$161,595 
$114,55" 
£17,806 
£22,061 
£11,643 


+  40,2iS< 
35,8C 
636,0  1 

+  368,001 

-      96; 

-h     l'',22E 
+      9,15< 


4,171 
3,26! 
2,8i4 

+    W,62£ 

+      1,651 

8C( 

-|-!C8i,70( 
-f  10<9,46! 
-t-  66,4.  r 
-.7,14 
+  96,121 
+    27,121 

4-        6: 


Smnths  '.Mar.  31 


1,6'6 
14,782 
18,304 


9,Sf6 
2,678 
1,4J 

126 
3,401 

53! 

23,20f 

20,837 

14,616 

88 

342 

33.' 


21,687,C0C 
12,038  ,O0C 

127,78 
4,067,005 

872,11.' 

346,362 

179.1 
171,882 
69,96? 

673,197 

7,206 

10,40( 

13.391,411 
13,  22,81t 
8,667,226 
4,268,894 
6,337,316 
3,011,348 

147,58 


1,061,81 
610,997 

31,43? 
ir9.606 
384,0.3 
184.61S 

22,04 

17,166 
108,681 

49,6*;- 

615,194 

1.587,303 


+  1,871',000 
-i-  895,C0O 

—  1,67C 
-I-  240,186 
+    216,627 

—  26,831 


24,908 
8,812 
3,819 


-f  48,390 
4-        2,779 

-  1,900 

-I-  8.096,318 
-f  8,017,942 
+  717,184 
4-  368,769 
+  751,992 
+    280,384 

-  766 


70,196 
6,569 

'  5.:5« 
3I..234 
8,629 
1475 
681 
7,478 
1,531 


+ 
+ 

(Escudus) 
+      91,770 


$112,000  +■    16,095 


.  Official  statement  just  issuel  slmws 
I  that  the  total  Mareli  eaniini.'-'  showed 

a  gross  inei-ea.se  of  $260,23^,  and  a  net 
I  decrease  of  $218,233.  For  th.'  liuaneial 
fycar    eniled    .March    31,    1917,    total 

earnings  siiowed  a  gross  increase 
1  of  $3.9(14,478,  and  a  net  increase  of 
/  $403,994. 

£4,6  S?,—         130 


$192.00 
/Gross  $991, 1*^2 
I  Net      $475,6C6 


-t-     80,22; 
+     41,668 


..  !  £29,23' 
/Or-'ss  $51i,6'.5 
I  Net  i  $280,91.' 
j  $29,000 
.  !  $45,800, 
/Gross  ^3,0941— 
I  Net  I     $83,641 1-)- 


233 
86,7tf 
47.7C6 
Not 
Not 
3,406 
24,853 


2,92',22( 
1,387,623 


186,622 


-I-     262,663 
+     1;2,91'. 


conipar.-t.ble. 

compara.ble. 
^76  ,+ 
250,6731- 


6,416 
77,1.52 


May  12,  1917.] 
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RAILWAY      AND      TRAMWAY      TRAFFIC      RETURNS. 

No  trsfflc  returns  of  British  Railways  liave  been  Issued  since  the  Government  took  control  0/  the  Railways  at  the  outbreak  of  the  War. 
The  Government  took  over  control  of  the  Irish  Railways  as  from  January  Ist,  1917. 


COLONIAL  AND  FOREIGN  RAILWAY  RECEIPTS. 


INDIAII. 

Assam  Bengal  

BarBi  Light  Rly  . . 
Bengali  N.Westm 

Bengal  Nagpnr 

Bombay, Bar.4  C.I 

Burma 

Delhi  Umblla  Elka 
East  Indian  . .  . 
G.  IndianPeninsuIa 
Madras  4  8.  Mahr. 
Kohilk'd  iKumaon 
DoIjUcknw-BreiUy 

South  Indian 

SthnPunjaWmnth) 

FOREIGN 

Abgbstinb. 
Argentine  N.  E. 
Argentine  Trans 
B.  A.  and  Pacific 
B.  A.  Ensenada 
B.  A.  Gt.  Southern 

B.  A.  Western 

BuenosAyrea  Cent. 
Central  Argentine. 
Cordoba  Central  . . 
Entre  Rios 

Braziliax. 
Braiil  Gt.  Southn. 

Brazil  Railway 

Gt.  West,  of  Brazil 

Leopoldlna 

Mofnrana 

Paufifita  

San  Paulo  

Sorocabana    

SUte  of  Bahla,8.W 
Chilban  aub 

Pbrcviak. 

Antofagasta 

Arauco 

Nitrate  (2  weeks).. 
Peruvian  Corp. . .  . 

TalUl    

Cdbas. 

Cuban  Central 

Havana  Centml  . . 

Onlted  of  Havana. 

West  of  Havana  .. 

DauQDAYAN. 

Central  Uruguay. . 
C.Urug.lEast.Ext.) 
C.Urug.(Nrth.Bxt| 
C.Urug.(West.Exll 
Midland  Uruguay . 
North-West  Urug. 
Urug.  East  Coast. . 
Uruguay  North  . . 
Other  Forbign. 
Alcoy  and  Gaudia.. 

Bilbao  

Bolivar 

ColombiacNat.Hly 
Colombian  North. 
Colombia  Rlys,  &c. 

Costa  Rica 

Dorado  Extension 


26  weeks 

1  week 

26  weeks 

Year 

4  wetkf 
2S  weeks 

5  weeks 
E  weeks 
4  weeks' Apl. 

25  weeks!  .Mar. 

26  weeks! 
26  weeksl 
26  weeksl 

3llultbsiDec. 


Ending 


Present 
Mile- 
age. 


.Mar. 
Apl. 
Mar. 

Apl. 
Mar. 
May 


823 

118 

2,066 

2,691 

2,859 

1,342 

231j 

2,804 

3,llli 

3,169 

259 

314 

1,787 


Gross  Receipts  for 
Week  or  Month. 


1917     I 


Total  Gross  Receipts. 
1917.      I 


■1-  or  — 


Ks. 

1,13,000 

28,200 

5,69,300 

12,29,00C 

16,33,00r 

5,22,765 

82,700 

2l,'4,oar 

24,66.000 

10,40,0ir 

41,025 

62,241 

7,78.326 

7,37,976 


lis 

—  696 
+  4,300 
i  169,220 
-f  109,  OOC 

—  3,  OOC 
+  117,240 
>      9,6061 

—332,00c 

-t- 272,700  ( 

t-     3,7181 

947 

—  294 

.  68,090| 
i 


31,64,371 

1,12,57.792 
6,07,51,814 

69.79.C0r 

1,15,60,876 

3,97.500 

1.15.46.000 

92.20,900 

2,53,51,142 

9,91,487 

12,69,638 
1,66.86,103 

20,11,432 


1,!9,125 

7,23.166 

65.78.560 

1.63.CO0 

16.52.716 

51,820 

3.15.000 

el.800 

19,51.404 

10,468 

2,04,918 

9,43.997 

86.919 


AMERICAN     RAILROADS    HONTHLV    8TATEHENT8. 


44  weeks 
44  weeks 
44  weeks 
31  weeks 
44  weeks 
44  weeks 
9  ninths 
44  weeks 
44  weeks 
44  weeks 

2  mnthsl 
2  ninths 
18  weeks 
18  weeks 
2  ninths 
2  ninths 
17  weeks 
2  ninths 
4  mnths 


Egyptian  Delta 

Gt.Suuthn  of  Spain 
International  of  I 

Centrl  America  / 
LaGuaira&Caracas 
Manlla(Nor.  Lines) 

Do  (Sth.  Lines) 
NassjoOscarshamn 
Paraguay  Central. 
Pineus  Athens.  &c. 
Puerto  Cabello,  Ac. 

Salvador 

Santa  Fe  Province, 

French  Railways 
Samana  k  Santiago 
Zafra  and  Huelva. 


Feb. 
May 


Mar. 
.May 


Apl. 
Feb. 
Apl. 


18  weeks 

3  mnths 

16  weeks 
10  mntbt) 
10  maths 

*4  weeks 
44  weeks 
44  weeks 
44  wjoks 

44  weeks 

44  weeks 
44  weeks 
44  weeks 
10  mnths 
9  mnths  I 

1  ninth 
10  ninths 

17  weeks 

4  pinths 
9  mntbs 

5  mnths 
7  mnths 
9  mnths 

31  weeks 
4  mnths 
10  days 
17  weeks 
3muth3 
4  mnths 
Year 
Year 

2  mnths 
44  weeks 

Year 
2  mnths 
43  weeks 


Mai- 
Mar. 

Apl. 


Apl. 
Mar. 
Jan. 
Apl. 

May 
Apt. 
Mar. 

Jan. 

Mar. 
Feb. 
Apl. 


Apl. 
Jan. 

Feb. 
May 
Dec. 
Feb. 
May 

Mar. 


3  mnths 
3  mnths 
2  mnths  F<^b. 


£ 

£ 

762 

9,70C 

+ 

4,569 

HI 

3,02C 



.550 

3,536 

86,00c 

— 

,9,000 

109 

50C 

— 

bOO 

3,792 

104,000 

-K 

7,00c 

1,870 

42,000 

_ 

2,000 

190 

23,833 

— 

2„Wb 

3,306 

86,300 

— 

20,900 

1,206 

33,000 

-*- 

1,800 

831 

13,000 

-1- 

3,000 

Ms36,260 

+ 

3,510 

3,476 

Ms3276000 

-f  2^ 

H,396 

1,010 

11,200 

f 

4.100 

1,83! 

21.778 

■t 

b.622 

1,180 

M8124O3O0 

-1 

W.6.W 

748 

MS1800000 

— 

;7.176 

153i 

28.246 

+ 

7.776 

966 

MS1512000 

-f  1 

4.703 

52 

Ms42,000 

9,000 

838 

42,440 

4- 

9,330 

64i 

11,000 

+ 

3,300 

366 

36,848 

t 

2.620 

1,059 

S957,500 

i  1 

>9.230 

182 

20,602 

+ 

1,710 

362 

33,438 

+- 

7,744 

70 

8  647 

+ 

1.068 

681 

67,987 

* 

3.831 

147 

11,039 

f 

2.495 

871 

15,264 

-I- 

118 

311 

6,797 

-^ 

1.771 

186 

3.878 

f 

1.120 

211 

1,496 

4BC 

319 

14.468 

-)- 

2.2/7 

113 

$28,000 

+ 

7.9,™ 

$21,532 

i- 

1.9,'i8 

73 

1,532 

- 

165 

33 

Ps9.000 

-^ 

1,000 

15 

3.441 



946 

136 

17,O0C 

*- 

4.366 

86 

11,440 

(Net) 

4,466 

4- 

127 

66J 

22,030 

-1- 

3.79V 

189 

5,546 

I.2'/3 

71 

9,600 

t- 

.1.600 

660 

«,802 

+ 

942 

104 

Ps84,946 

•(- 

1,920 

/Gross 
1  Net 

69,862 

(- 

6,0,34 

43,972 

3,041 

23 

7,760 

-f 

.500 

516 

6,14£ 

929 

269 

4,24C 

-f 

1,068 

8,217 

-1- 

6,S7 

2SS 

2,89C 

f 

410 

..Drs 

842,631 

+ 

8,828 

36 

4,66C 

.VA 

lOi) 

(42,500 

f 

6,000 

106,776 

f 

7,746 

11,540 

f 

3.750 

ii2 

9,960 

— 

1.284 

£ 

307.202 

83.170 

3,792,000 

28,300 

4.968.254 

2.165,000 

216.970 
4.560.000 
1.289,610 

629,600 

83,110 
7,871,000 

233,46) 

411,204 
2,708,000 
4,000,000 

375,428 
3,264,000 

332,000 


667,610 
33,000 
911,390 
9,269,892 
188,258 

746,773 

309,822 

1,910,552 

287,784 

682,438 
216.682 
108.656 
80.681 
128.594 
217,690 


17,370 

194,870 
15,083 
87,260 
36,400 
26.740 
177,916 
159,325 
35,100 

1,624,328 

182,874 

108,492 

35,260 

283,366 

202,334 

16,194 

111,470 

11,412,618 

8,600 

1,292,436 

293,084 
38,440 
20,101 


£ 

36.699 
30.200 
137,000 

3,000 
193,346 
149,000 

1,942 
327,800 

3,990 

9,300 

13,860 
844,970 

60,350 

33.701 

111,460 

2,972 

16,417 
296,167 

69,000 


62,785 
9,100 

36,609 

1,252,795 

6,847 

66,147 
23,083 
156,044 
37,174 

27.666 
35,663 
13,519 
9,527 
27,376 
19,962 

215 

81,030 
1,720 
3,973 

'2,120 
6,333 
2,402 
8,600 

562,130 
9,492 
2,486 
1,000 
26,100 
17,690 
1,583 
9,440 
3,081,814 
1,084 
93,615 

37,390 
19,527 
2,637 


t  10  days. 
CANADIAN  RAILWAYS  WEEKLY  STATEUENTS. 


Ending 


Present 
Mile- 


Gross  Receipts 
for  Week. 


1917.     I  4  or  - 


Total  Gross  Receipts. 
1917.      I     4  or  — 


Canadian  Northern 
Canadian  Pacific  . . 
Detroit  Grand  H. 

Grand  Trunk 

Grand  Tnink  Pac. 
Grand  TruukWest. 

Temiscouta    

WhltePass4Yukon 


44  weeks 
43  weeks 
18  weeks 
18  weeks 

17  weeks 

18  weeks 
2  mnths 

10  weeks 


Mav     7 
Apl.    30 

9,405 

$754,600 

4   67,:0C 

12,993 

$3,666,000 

+  499,000 

May     7 

189 

(£13.895 

+      1.J34 

7 

4,008 

(£179.896 

1-   16.408 

Apl.    30 

916 

«28,487 

+     6.426 

May     7 

336 

(£39,448 

f     3,694 

Feb.  28 

(Gross) 

$12,880 

Mar.  14 

34,145,900 
119,844.000 
220.452 
3,181.374 
304,996 
615.900 
29.690 
54,887 


6,609.600 

14.727.000 

1.934 

229.817 

6.966 

18,611 

"18,367 


t  9  days. 

CANADIAN   RAILWAYS   MONTHLY   STATEMENTS. 


Canadian  Northern*  ..J 
Canadian  Pacific*   > 


Grand  Trunk -j 

Grand  Trunk  Western -j 

Detroit,  Gd.   Haven  til 

Milwaukee 1 


Period. 

Bndlnr 

Imnth 

Mar.  31 

9  mnths 

Imnth 

31 

9  mnths 

Imnth 

31 

3  mnths 

1  mnth 

31 

3mmhB 

Imnth 

31 

3  mnths 

$3,273,200 

$30,096,900 

$11,847,000 

$107,808,000 

£823,600 

£2,226,100 

£147,200 

£408,600 

£67,160 

£147,000 


+      666,200 

4-    6,961,300 

4-   1,466,000 

13,572,000 

4- 
4- 


618,130 
7,504,500 
3,937,000 
39.229.000 
95,900  194,850 
173.660  386,700 
1,200-  600 
21,650-  15,400 
6,200-  6,150 
l,460l-    26,600 


+  261,700 
4  1,228,800 
4  516,000 
+  1,799,000 
4  12,760 
22,060 

-  31,300 

-  93,300 

-  6,000 

-  21,600 


■  Mat  Mrnlnn  befon  deducting  tazaa. 
OTHER  COLONIAL  RECEIPTS. 

Name. 

Period. 

Present 
Ending     Mile- 
age. 

Gross  Receipts  for 
Week  or  Month. 

Total  Gross  RecelpU. 

1917.    !  4.  or  - 

1917.      1      +  or  - 

r>emerara  

Mashonaland    . . 
Mid.  of  W.  Aust. 
New  Oape  Central 
New  South  Wak-s 

Govt.  Railways 
Rhodetia  Bail  ways 
Rhodesia  Katanga 
8.    African    OoTt, 

Railways    


Imnth 
6  mntbs 
8  mnths 
13  weeks 

Jan.  31 

Feb.   28 

28 

Mar.  31 

60 
810 

tn 

206 

£ 
$26,287 

60,772 
8,706 
2.185 

£ 
+     2,686 

-  1,142 

-  728 
►        176 

£ 

3(S3,361 
67,217 
26,491 

33  weeks 

5  mnths 

6  mnths 

Feb.   17 
28 
28 

4,274 
1,387 

160,872 
77,106 
7,336 

-(-  11,984 
■      4,228 
-       613 

6,168,973 
402,880 
40,032 

48  weeks 

Mar.    3 

8,725 

287,899 

4-178,838 

12,408,094 

4-  6,648 

-  1,666 

<-  3,840 

'■  72,304 

+  30,806 

4-  6,144 


Name. 


AUbsm*  at.  Bontheni*  | 
Alabama  &  Vicksburg  ( 
Atohlson,  Top.,  Ic  B.  Fe. 
Atlantic  Ooaat  Line  . . 
Baltimore  and  Ohio* . . 
Obesapeake  and  Ohio*. 
Ohiotgo  k  N.  Western. . 
Ohio.,  BurL,  *  (iulnoy* 
Chicago  Gt.  Western  . 
'lhloago,HII.,*8tPaul 
Cincinnati  N.  Orleans 
Colorado  &  Southern  . . 

lab*  Railroad* 

Delaware  and  Hndson* 
Denrer  and  Bio  Grande 

BrieBallroad    

Great  Northern   - 

nilnoli  Central    - 

Saniu  CItj  Southern . 

Lehigh  Taller  ■ 

LooliTllIe  k  Nashville. 
«inn.  St.  FauUSool  .. 
alUs.,  Kansas,  k  Texas* 
Mlnonri  Paclllo  .... 

Mobile  and  Ohio 

Mew  York  Central  .... 
N.r.,«.Hav..tHart. 
Nl.T.,  Ontario,  k  West. 
Norfolk   and   Western 

Northern  Pacific 

Pennsylvania  System :  / 
East  of  Pittsburg. .  \ 

West  of  Pittsburg 
Pitta.,  0.0.,*8tLonbi. 
Phlla.  k  Reading  Bly.* 
Phlla.  It  B.  Coal  t  Iron* 
Bt  L.  It  Ban  Francisco 
Seaboard  Air  Line  .... 

Soathem    

Hontfaem  Faolflo 

nnlon  Pacific    


Vicksburg.  Shreveport  / 
and  Pacific.  ( 


Period.  [Ending 


Imnth 

8  mntbs 
1  ranth 

9  mnths 
1  mnth 
9  mnths 
1  mnth 
9  mnths 
'  mnth 
3  mnths 
t  mnth 
3  mnths 
I  mnth 
3  mnths 

1  mnth 

2  mnths 
I  mnth 
9  mnths 
1 runth 

3  mnths 
1  mnth 
7  mntbs 
1  mnth 
3  mnths 
'  mntb 
7  mnths 

1  mnth 

2  mnths 

1  mnth 

2  mnths 

1  mnth 

2  mnths 
I  mntb 
7  mnths 
t  mnth 

3  mnths 
I  mnth 
3  janths 

1  mnth 

2  mnths 
'  mnth 

3  mnths 
!  mnth 

2  mnths 
<  mnth 

3  mnths 

1  mnth 

2  mnths 
1  mnth 

7  mnths 
I  ranth 

3  mnths 
t  mntb 

8  mnths 
1  mnth 
3  mnths 
1  mnth 
3  ninths 
I  mnth 
3  mnths 

1  mnth 

2  mnths 

1  mnth 

2  muths 
I  mnth 

3  mnths 
1  mnth 
3  mnths 

1  mnth 

2  mnths 
I  mnth 
S  mnths 
Imnth 

8  mnths 
I  mnth 

9  mnths 
1  mnth 

3  mnths 
1  mnth 
3  mnths 
>  mnlh 
9  mnths 

mntb 
3  mnths 


Feb. 

Mar. 


Feb. 
Mar. 

Jan. 
Mar. 
Jan. 
Feb. 


Feb. 
Mar. 
Feb. 
Mar. 
Feb. 
Jan. 
Mar. 
Feb. 
Mar. 


Mar. 


.Mar. 


Gross. 


$ 

448,000 

4,042,000 

166,000 

1,483,000 

13,534,000 

115,275.000 
4.019.000 

11,560,000 
9,695,000 

28,131,000 
4,466,000 

12,366,000 
7,961,000 

22,526,000 
8.593,000 

18,184,000 
1,368,000 

12,436,000 
8,757,000 

23,623,000 
1,082,888 
7,236,262 
810,000 
3,791,000 
761.000 
3.936,300 
1,762.000 
3.915.000 
1.739.000 
3,945,000 
4,469,000 
9,443.000 
4,924,000 

10,605,000 
7,071,000 

20,095.000 
1,075,000 
3,142.000 
3.305.000 
6.963.0C0 
6,968.000 

17,259.000 
1.881.000 
4,428.000 
3,201.000 
9.627.000 
6.653.000 

11.966,000 
1,143,800 
7,361.000 

17.168.000 

46,694.000 
5.726.000 

54,380,000 

683,030 

1,880.000 

6,119.000 

14,608.000 
6.606.300 

18.326,000 

21.227.000 

45.196.0C0 
9.948,000 

21,429,000 
6,341,000 

16,768,000 
3,620.000 

13.619,000 
3,186.000 
7.319.030 
4,248,000 

37,7u0,000 
2,549,000 
6,119,000 
7,107,000 

69,803.000 

15,481,000 

43,167,000 
9,269,000 

25,329,000 
177,000 
1,543,000 
3,378,000 
9,009,000 


Inc.  or  Dec, 

$ 
4-  18,000 
4  445,000 
4-  24,000 
4  200,000 
4  2.001.000 
416,464,000 
4  473.000 
+  1,550.000 
4  423.000 
4  2.091.300 
4  168.000 
4  156.000 
4  236.000 
4  1.180.000 
4  343.000 
4  1.970.000 

-  18,000 
4     996,300 

-  119,000 

-  696  ')0 
4-  153,274 
+  1,112,232 
4  120,000 
t  661.000 
4  69.600 
t  704.500 

-  363.000 

-  350.000 
(-  6.000 
■-     486.000 

-  636,000 

-  772.000 
4  644.000 
4  1.624.000 
4  1.128.000 
4  2.620.000 

153.000 
632.000 
176.000 
50.000 
,  663.000 
4  1,816,000 

-  476.000 

-  603.000 
f  465.000 
4-  1,828,000 
4  636,000 
4  2,001,000 


Net. 


6M.0O0 
719.000 
234.000 
127.000 
22,000 


i 

79.000 
1,316,000  4 
60,001  4 

377,000  4 

4,821.000  4       - 

40,646,000  4    8,292,000 
1,460.000  4       112.000 
4.157,000  4 
1,469.000  - 
5.939.n00  - 
1.479.000  4 

3.520.000-        

1.184.300  -  1,031.000 
3.697,000  -  1,784.300 
2.712.000  -  356.300 
6,046.100  4       317.000 

330.000  - 
3.613.0CO  (- 
2.'15.J0O 
3.627,,300 

341,412  4- 
2,475,006  4- 

261.010  4- 
1,387.000 

208,400 
1,191,500 

121,000 

480,000 
-   139,500 

330,000 
Dr,3CO,000 


I)r.l43.000 


206,000 
567,000 
406,000 
991.000 
77,000 
4  4,751,000 
44.000 
122,000 
62.000 
425.  OOC 
.  135.000 
4  1,424.000 
4  39.009 
1-  1,995,000 
—  661,000 
.  363,003 
4  1,058.000 
1,668,030 


266.000 
410.000 
323.000 
533,000 
.  400.000 
4  6,122.000 
4  260.000 
4  684.000 
4  737.000 
4  7,057.000 
1  2.707.000 
.  9.369.000 
—  642,000 
4- 1,196,000 
4  38,000 
282,000 
+  233,000 
231.000 


Inc.  or  Dec. 


$ 

29,030 
283,000 

32,000 
122,000 
941,000 


108,000 
181,000 
743,00c 

2,276,000 
69,513 
834,638 
69,C00 
387,000 
190,800 
319,300 
523.000 
886,000 
230,900 
132,930 

1,389.000 
-   2,251,003 


126.000 
190,000 
661,000 

1,161,000 
4C,000 
310,000 
656,000 

1,012,000 
161.000 
205.000 
458,000 
610,000 
353,000 
877,000 
498.000 

1,306,000 
82,000 


416,300  4- 
1,492,000  4 
1,771,300  + 
4.724.000  4 

360.00C  4 

1,079,000  4 

61,000 

422.000 
1,651.000 
3,952.000  + 

202.000 

980.000 

433,000  4- 
1,026.000  4 
1,225.000  4- 
2,999.010  4 

2M.0OO 
1,620.000 
3.529.300 
7.826.300 
1.009.000  — 
16,591,300  4- 

102.000  4 

301,300  - 
1,825.000  - 
5,278,000  - 
2,132  000 
5,915,000 

992,000—  2,84!,030 
5,441,000—   3,016,000 

354,000  -    1,567,000 

879.000  -  3.380.000 
1.272.000  4-  165.030 
2.626,000  -      656.000 

625,000  -      802  300 

3.274.000  4  1,744,000 
521,000  4  96,000 
860,000  4      270,000 

1.108.001  4        87,000 
U.342.000  4   2,377,000 

723,000  —  16,000 
1,454,300  4      108,000 

2,046,000  4-        

18,086,000  I- 
4,363,300l4 
11,881.00«4 

2,666,000)-      

6,400.00(1  -   1,977,000 

61,000  4-        32,000 

453,000  +      209,000 

94l,i)u0  4  6.J00 

2.I36.300J—      360,000 


1,419,300 
5,752.000 
189,000 
795,000 
34,000 
81,000 
327,000 
484,000 
463.000 
216,000 


95.000 
2,390,000 

37,000 

4,045,000 

682,000 


AMERICAN    RAILROADS   WEEKLY    STATEMENTS. 


Name. 


Alabama  Great  Southern 
Cincinnati,  New  Orleans 
Colorado  and  Southern, , 
Denver  and  Rio  Grande 
Georgia  Southn  &  Florida 
Louisville  and  Nashville 
Missouri,  Kansas,  &c. 

Mobile  and  Ohio 

Southern  Railway  .. 
Texas  and  Pacific 


Period. 

Ending 

32  weeks 

Feb.  14 

30  weeks 

28 

15  weeks 

Apl.    14 

15  weeks 

41  weeks 

14  weeks 

15  weeks 

41  weeks 

41  weeks 

14 

15  weeks 

14 

Receipts  for  Week. 


Total  Becelpt«. 


1917. 


J    +  or^ 


4  or  — 


$ 

116,000 
387,876 
303.616 
578.90C 
48.033 

1,558.490 
666.160 
241.818 

2,147,420 
394,179 


$ 

10,000 
64,423 
42,354 

121,100 
2,518 

147,625 
61,739 
6,312 

291,627 
64,027 


1917; 

$  $ 

3,808,000  4-  443,000 

7,219,177  f  1,095,147 

4,947,683  4  635,816 

7,284,03'   r  1,050,643 

2,241  88i   4  286,294 

18,632,111  4  1,977,327 

10,892,209  4  1,886,453 

9,800,309  4  625,708 

81,424,394+  9,253,036 

6,967,991  4  672.976 


TRAMWAY  AND  OTHER  WEEKLY  GROSS  RECEIPTS. 


Name 


Bnding 


Present 
Mile-     ' 
age. 


Receipts  for 
Week. 


Total 
Receipts 


4   or- 


Anglo- Argentine 
Auckind  Elect  (28dys) 
Blackliool  and  Fleetr 

WOiKi 

Bristol  Tramways 
Burnley  Corporation 
Calcutta  Tramways.. 
Chatham  k  Dlstricl 
Cork  Electric  .... 
Dublin  United  ... 
Egyptian  Markets 

Grand  Canal 

Hastings  and  District 

Hong  Kong  

IsleofThanet 

Lanarkshire  

Lancashire  United  . , 
Liverpool     Corpora 

tlon  Tramways 

Madras  Electric  

New     South    Wales 

Government  Trams 
Pemambuco  Trams. 

Pnivlnclal   

Rhoudda  

Shanghai  Electric  ., 
SlngatKire  Electric  . 

Torquay  

Yorkshire  (W.Bldlug) 


18  weeks  May 
280  days  Apl. 

17  weeks  May 
23  weeks 

18  weeks 
18  weeks 
18  weeks 
18  weeks 
18  weeks 
18  weeks 
18  weeks 
18  weeks 

8  weeks 
31  weeks 
18  weeks 
18  weeks 

18  weeks 

16  weeks 

33  weeks 
18  weeks 
31  weeks 

17  weeks 
12  weeks 
12  weeks 

17  weeks 

18  weeks 


May 


Mar. 
May 


Feb. 
May 


Apl. 
May 


6 
6 

6 
4 
7 
6 
3 
3 
4 
3 
4 
6 
3 
6 
3 
2 

6 
30 

17 
6 
6 
26 
31 
24 


329 
27i 

7i 
31 
12 

w 

237] 

19 


124 
(2  wks) 


£66,638  - 
£21,178  4- 


£682 

£11,344 

£1,766 

868,235 

£1,322 

£1,094 

£6,717 

£1,087 

£1,019 

£1,102 

£19,963 

£307 

£2.703 

£2,070 


£16,658 
Ks  33,946 

£40,696 
£3,612 
£2,511 
£1,401 
$22,630 
$l£890 
£606 
£2,123 


700 
411 

37 
1,622 

61 
714 

17 

21 

6,228 

221 

843 

76 
8,876 

7 
305 
277 

1,654 
1,684 

396 
716 
267 
272 
3,490 
1,132 
218 
344 


923,693    t 
214,686    4 


6,356 
169,805 

1,162,531 
19,757 
22,964 

106,468 
27,126 
16,524 
16,689 

126,730 
7,8.'6 
43,408 
32,683 


264,027 
276,092 

1,262,719 
64,418 
62,302 
22,295 
279,074 
159,485 
7,977 
33,473 


2.606 
5.832 


16,197 

296 

9:2 

10,819 

4,667 

3,610 

2,292 

10,641 

346 

4,684 

3,206 

16,547 
24,622 

2,661 
10,006 

2,131 

2,347 

20,635 

13,576 

610 

3,961 


830 


THE    ECONOMIST. 


[May  12, 1917. 


LATEST  RUBBER  OUTPUTS,  DIVIDENDS,  AND  PRICES. 

In  the  table  below  we  give  the  latest  outputs,  dividends,  prices,  and  other  information  concerning  a  number  of  Rubber 
Companies,  while  the  latest  reports  of  Rubber  Companies  are  analysed  under  our  Summary  of  Profit  and  Loss  Accounts 
each  week.  The  latest  dividends  declared  appear  under  Dividend  Announcements,  and  the  Rubber  Share  Market  is 
dealt  with  in  our  Stock  Market  section.  Particulars  as  to  the  Market  Price  of  the  Commodity  and  other  information  will 
be  found  in  our  Produce  Market  Section.     The  remaining  other  Rubber  Outputs  appear  on  another  page  of  this  issue. 


Name. 

Fully  Paid  Except  where 

Stated. 


Shares 
Issued. 


Allagaf     

Anglo-Ceylon    

Anglo-Dutch  

Anglo-Java 

Anglo-Malay 

Anglo-Bumatra 

Ayer  Kuning 

Bajoe  Kidoel,  17/6  paid 

Bakap  

Bandar  Sumatra 

Bartam    

Banteng  (Selangor) 

Batang  Malaka 

Batu  Caves 

BatnTiga   

Bekoh  

BukitCIoh 

Bukit  Kajang 

Bukit  Mertajam  

Bukit  Rajah  

Bukit  Sembawang  

Carey  United 

Oastlefleia  

Ceylon  (Para) 

Chersonese 

Cheviot 

Cicely  Ordinary    

Consolidated  Malay    

Damansara 

Dennistown    

Federated  Selangor 

General  Ceylon 

Glen  Bervie    

Glenshiel 

Goleonda  Malay  

Golden  Hope 

Grand  Central  (Ceylon) 

Gula-Kalumpong 

Highlands  and  Lowlands  . . . 

Inch  Kenneth    

Java  Amalgamated 

Jeram   

Johore  Rubber  Lands  (1913). 

Jong-Landor 

Jugra  Land  and  Rubber    . . . 

Kampong  Kuantan 

Kamuning  (Perak)    

Eapar  Para 

Kepitigatla 

Kepong  (Malay)    

Kinta  Kellas 

Klanang  Produce 

Kuala  Lumpur 

Kuala  Selangor 

Labu(F.M.S.)   

Lanadron    

Langen  Java 

Langkat  Sumatra 

Ledbury  

Linggi  Plantations,  Ord.  .  • . 

London  Asiatic 

Lumut 

Malacca  Ordinary    

Malayalam 

Merlimau 

Nordanal  (Johore)    

North  Hummock 

P.  P.  K.  (Ceylon) 

Padang  Jawa 

Pataling  

Pegoh   

Perak  Rubber  Plantations  . 

Port  Dickson 

Prye  Rubber  and  Coconut   . 

Rani  (Travancore)   

Rubber  Estates  of  Johore    . 
Rubber  Estates  of  Krian  . . . 


Sampang  Java 

Sapumalkande 

Seafleld    

Seaport 

Selangor : 

Bennah 

Serdang  Central   

Beremban    

Shelford  

Siak  (Sumatra) 

Sialang     

Singapore  Para 

Singapore  United 

Straits  Rubber 

Straits  Settlements  (Bertam) 

Sumatra  Consolidated  

Sumatra  Para   

SungeiChoh 

Sungei  Kapar 

Sungei  Kruit 

Sungei  Salak 

Taiping    

Tali  Ayer 

Tandjong 

Tanjong  Malim    

Tehran 

Tremelbye    

United  Serdang 

United  Sua  Betong 

United  Sumatra 

United  Temiang 

Val  d'Or 

Vallambrosa  


850,000 

250,000 

1,163,216 

2,799,300 

1,500,000 

80,000 

129,327 

180,442 

60,000 

94,250 

150,000 

50,000 

594,000 

26,750 

74,300 

950,000 

500,000 

100,000 

1,725,917 

66,700 

3,339,550 

150,000 

45,000 

700,000 

2,250,000 

884,124 

160,000 

700,000 

105,000 

136,600 

26,400 

183,000 

50,000 

35,000 

88,000 

44,000 

1,225,000 

450,000 

309,481 

30,000 

181,534 

63,581 

399,507 

77,000 

246,225 

300,000 

1,825,000 

75,000 

225,000 

250,000 

1,074,200 

316,250 

210,000 

306,000 

1,000,000 

295,000 

102,700 

75,000 

108,600 

1,150,000 

1,597,622 

211,482 

238,964 

500,000 

2,099,655 

280,000 

80,000 

85,000 

650,000 

225,000 

130,000 

890,000 

1,740,955 

86,719 

275,000 

125,000 

1,200,000 

23,000 

730,000 

165,000 

100,000 

187,500 

300,000 

452,500 

64,478 

200,000 

80,000 

66,275 

200,000 

1,309,000 

2,149,800 

350,800 

2,000,000 

100,000 

1,250,000 

50,000 

1,000,000 

65,000 

65,000 

2,042,100 

300,000 

150,000 

600,000 

125,000 

69,000 

2,500,000 

79,908 

1,100,000 

1,316,870 

880,572 

606,000 


Nominal 
Value. 


£ 
2/0 

1 

2/0 

2/0 
1 
1 
1 
1 
I 
1 
1 

2/0 
1 
1 

2/0 

2/0 
1 

2/0 
1 

2/0 
1 
1 

2/0 

2/0 

2/0 

2/0 

2/0 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 

2/0 

2/0 
1 
1 

2/0 

2/0 

2/0 
1 

2/0 

2/0 
1 
1 
1 
1 

2/0 

2/0 
1 
1 
1 

2/0 
1 
1 
1 

2/0 

2/0 
1 

2/0 

2/0 
1 
1 
1 

2/0 
1 

2/0 
1 
1 
1 

2/0 
1 
1 
1 
1 
1 
1 

2/0 

2/0 
1 

2/0 
1 

2/0 
1 

2/0 
1 
1 

2/0 

1 

1 

1 

1 

1 

2/0 

1 

2/0 

2/0 

2/0 

2/0 


Market 

Values, 

May  4, 

1917. 


28/6 
IH 

4' 

2! 
34/6 
3 

12/6 
4/3 

7 
23/6 

16/6 

4/9 

17/6 

Sk 

i^3 

i^ 

It 

3i 
27/6 
8/9 

m 

5/3 

I 

3/6 
2* 

'^ 
3/9 
lA 
1ft 
2iS, 
3/9 

2/lOJ 

li 


Acres 
Planted 
Rubber. 


Dividends  Paid  in  Past  4  Years. 


+  Signifies  Year  ends  on  a  Date 
Other  than  Dee.  31. 


3/lOJ 
4/li 
20/9 


1,160 
596 

12,968 
9,851 
4,443 
2,358 
2,025 
4,152 
857 
2,369 
2,272 
1,404 
1,268 
1,744 
1,821 
1,893 
1,107 
2,821 
2,748 
3,890 
6,783 
3,313 
2,416 
2,955 
2,882 
2,527 
1,218 
3,014 
2,325 
1,882 
1,052 
4,413 
1,457 
1,323 
1,705 
1,437 

13,026 
4.417 
4,968 
1,378 
3,357 
1,054 
5,936 
1,683 
5,000 
1,150 
2,254 
3,548 
2,870 
1,220 
1,867 
1,485 
5,098 
1,708 
3,001 
5,200 
1,979 
1,800 
2,166 
8,145 
4,135 
3,251 

16,000 
9,141 
5,365 
2,485 
3,006 
1,064 
748 
1,673 
3,521 
1,311 
2,984 
1,110 
3,227 
1,813 
1,716 
1,485 
1,031 
1,479 
2,336 
1,785 
2,268 
7,183 
1,606 
2,631 
1,360 
1,226 
5,967 
1,806 
3,712 
7,778 
4,927 
2,150 
3,617 
1,725 
2,554 
1,316 
1,642 
1,990 
3,817 
5,366 
6,630 
3,917 
2,047 
9,641 
3,074 
3,462 
2,333 
1,203 
3,319 


1913. 
% 

n 

20 
4 

44 
30 

's 

6 
nil 

170 
22i 

m 

15 
6i 
50 

'9 

20 

12i 

10 

nil 

774 

50 

60 

10 

50 

20 

5 
15 
20 
22i 

6 

10 
25 
15 
nil 
15 

's 

4 
30 
10 
50 
nil 
50 
nil 
77i 
224 
100 

n 

10 
6 
15 
15 
70 
30 

"i 

25 

5 

M 

15 

9 

8 

150 

ID 

183 

nil 

24 

84 

6 

84 
35 

24 
10 
45 

6 
1374 

6 
.5 
15 

is 

6 
nil 
374 
10 
10 
25 
15 
374 
124 
15 

io 

8 
nil 
nil 

45 
30 

ISmtbs. 
nil 
nil 
25 


1914. 
% 
5 

30 
2 

32 

40 

10 
25 

J4 

124 

150 
224 

74 
18! 
224 

9 
50 

3 
10 
45 
18i 
15 

7 

60 
374 
27i 
11' 
50 
20 
124 
174 
25 
174 

7 

10 
24 
20 

5 
15 
nil 

"4 

10 

40 

15 

50 

5 
45 

7 

63J 
30 
1124 
15 
15 
16 
15 
15 
75 
25 
15 

"5* 

124 

11 

20 

10 

7 

175 

20 

224 

nil 

74 
10 
10 

5 
40 

34 
10 
45 

74 

100 

10 

6 

6 

7 

5 
12 
10 
10 
40 
124 
20 
27A 
20 
374 

8 

274 
124 
10 
20 

5 
10 
45 
45 


5 
nil 
374 


1915. 
% 
124 
25 
5 
20 
60 
SO 

134 

30 

124 

20 

20 

10 
185 

45 

20 

334 

35 

25 
100 

10 

10 

65 

40 

20 

11 
120 

75 

424 

20 
100 

30 

15 

25 

43 

174 

12J 

131 

35 

40 

10 

20 
S 

25 

20 

60 

20 

50 

10 

75 

124 
115 

40 
1374 

30 

25 
224 

25 

324 
110 

40 

20 

40 
8 

m 

13 

30 

20 

IS 
225 

25 

J6ft 

10 

10 

16 

25 

124 

75 
8 

10 

66 

11 
1624 

IS 

124 

15 

12 

"i 

22 

224 

15 

40 

25 

25 

4lg 

35 

60 

20 

40 

20 

124 

30 

10 

35 

SO 

45 

224 

5 
20 
100 


1916. 
% 


85 

+ 

+ 
T 
t 
+ 

15 
210 

't 

't 

't 

'+ 
+ 


15 

t 

55 

'+ 

25 

+ 

45 
25 

ik 

38 
t 


t 

+ 

60 

+ 

't 

85 

t 

'  + 
150 
40 

"t 

324 

140 

45 

+ 


13 

+ 

224 

+ 

300 

+ 
+ 
+ 
t 

26 

t 
+ 

io 

'+ 

216i 
t 


174 

I2I 

+ 

t 

+ 
55 

+ 


70 
224 

't 

1 
+ 
1 
+ 
+ 
t 

t 
t 
t 


Output 

Month 

April, 

1917. 


Increase 

or 
Decrease. 


Lbs. 
30,000 

32,292 


122,712  j- 
70,6i9  l-l- 
66,600  i-l 
30,000  + 
16,000  :— 

75,383  I  -1- 
29,360  |-h 

46,449  1- 
57,000  \  + 

14,500  ''  + 
71,400  -t- 


Lbs. 
+     12,500 


64,699 
49,368 
59,000 


I 


44,538 

94,637 

56,355 

37,900 

30,213 

59,800 

68,042 

45,000 

29,725  + 

87,740  + 


49,517 
18,346 
435,699 
109,191 
96,412 


83,124 

48,500  + 

58,300  !  + 
28,500 

58,340  + 

61,703  + 

42,305  -t- 

21,500  ,-1- 

37,093  + 

128,700  + 

43,715  + 

48,550  ■!■ 

130,806  + 

77,000  + 


48,624  + 

170,220  -I- 

115,408  \  + 

84,100  -H 

299,700  + 

63,452  + 
101,000 

5J,216  \  + 


32,739 
15,845 
51,403 
45,412 
41,9C4 
47,200 

88,456 
61,740 
36,300 
32,000 
16,070 
50,112 
78,904 
32,688 
66,410 
117,126 


74,076    •»• 
18,351  1-t- 


110,554  ■^ 
51,114  '  + 
36,900  1  + 

231,000  i-l- 
85,000  \  + 
35,500  \  + 
55,000  i 
38,150  + 
67,900  ;  + 
31,440  ¥ 
44,000  -1- 
53,5:0  + 
81,500  -I- 

104,577  .-1- 

116,820  '  + 
48,168  I— 


252,086  + 
65,900  + 
72,600  \  + 
49,390  \  + 
25,600    -t- 


604 
2,488 
16,100 
13,751 
6,643 

'  '4  581 
7,030 

"  232 
10,000 

4',500 
15,900 
14,205 

6,635 
985 

l'2',705 
20,750 
7,398 
18,900 
23,673 
10,211 
13,315 
3,500 
6,775 
25.779 


17,495 
3,724 
79,855 
35,302 
10,659 


37,250 
4,413 
15,342 

5',310 
21,624 
2,090 
4,000 
8,724 

16,830 

4,352 

14,120 

37,621 

2,200 

'  7,652 
40,190 
16,114 
27,100 
67,600 
34,510 

13,580 

11,483 
2,940 
4,853 

6,864 
19,120 

23,864 
10,682 
9,335 
1,500 
7,270 
14,736 
23,704 
6,887 
7,090 
16,295 

40,482 
4,7/1 

'28,604 
9,988 
6,907 

83,913 
7,000 
3,750 

12,766 
4,700 
7,180 
3,484 
7,474 

23,872 
4,474 

56,628 

31,338 

ll",420 
4,470 
16,740 
18,540 
4,600 


Uutput   l^our 

Months,  1917, 

Except  Where 

Otherwise 

Stated  in 

Brackets. 


Lbs. 
118,300 


Increase 

or 
Decrease. 


Lbs. 
■I-        35,800 


106,140 

593,700(3) 

519,954 

863,758(12) 

266,271 

250,986112) 

238,100(10) 

261,512(8) 

679,686(10) 

388750(todate) 

74,149(3) 

237,630 

256,500 

357,078(3) 

76,000 

787,450(10) 

776,198(12) 

1,049,329(12) 

263,000 

162,097(6) 

476,704(109 

258,572    l-i- 

217,617    1-1- 

169,850 

364,405(12) 

230,662 

277,713 

185,364 

375,130(12) 

272,092 

124,216(6) 

113,400(3) 

217,648 

92,933 

1,341,459 

454,544 

432,466 

372,260(101 

183,700(3) 

263,033(12) 

310,551  . 

553,758(10) 

1,133,038(12) 

119,500 

774,580(10) 

335,275 

606,247(12) 

100,000 

515,000(12) 

111,780 

1,353,030(10) 

211,405 

213,860 

478,305 

526,710(8) 

103,922(3) 

223,486 

753,950 

503,273 

623,100(7) 

1,226,050 

166,873 

450,760 

217,030 

512,066(9) 

89,513 

219,024(12) 

214,302 

433.452(7) 

525,875(12) 

265,580(12) 
173,727 
220,441 
139,C0O 
370,000 

110,972 

334,02s 

356,688(10) 

275,119 

1,277,939(10) 

82,225(3) 

272,678 

84,214 

70,639(3) 

336,231(3) 

531,004(10) 

942,.50O 
320,500 
605,750(12) 
613,000(10) 
161,809 
235,100 
136,220 
192,600 


1,022,324(12) 
1,160,387(10) 
1,001,880(10) 
768,641(10) 
652,000(9) 
2,233,075(8) 
283,595 
303,360 
445,490  (to  date) 
167,200(6)    l-l- 
384,368(10)     -t- 
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OTHER  RUBBER  OUTPUTS. 

The  following  rubber  outputs  do  not  appear  in  our  monthly 
rubber  page  of  outputs,  dividends,  and  prices.  We  give  below  the 
latest  monthly  output  and  the  aggregate  for  the  four  months  of 
igiy,  except  where  otherwise  stated,  also  dividends  for  1916  that 
have' already  been  announced,  thus  making  a  complete  record  of 
outputs  of  all  the  rubber-producing  companies  that  publish 
returns : — 


g   _      Output 

Output 
April, 
1916. 

Four  Months 
1917,  Except 

Same 
Period 

Name  of  Company. 

>  CTi        April, 
Q  ^         1917. 

where  Stated 
in  Brackets. 

Previous 
Year. 

%          Lbs. 

Lbs. 

Lbs. 

Lbs. 

Abaco  (Selangor) 

6,790 

3,144 

59,938  (12 

15,197 

Aboyne  Clyde 

47,524 

32,212 

373,565  (10 

334,878 

Alliance    

., 

16,475 

10,971 

37,647 

32,454 

Alluta    

123,834(12 

93,236 

22) 

19,456 

15,915 

80,603 

9,980 

7,901 

48.693  (to  date 

24,300 

Ampat  (Sumatra) 

15,000 

11,760 

119,000(to  date 

85,460 

Anglo- Johore 

., 

23,511 

17,154 

269,002  (12 

.. 

Asahan 

31,648 

18,998 

325,379    (9 

182,902 

Asiatic  Industries. . . , 

6,096 

2,015 

22,607 

7,512 

Associated  Tea  (Cey.) 

22,053 

20,016 

214,830  '10 

172,388 

112,262  (10 

10,118  (3; 

Bagan  Serai   

30 

31,000 

25,043 

123,600 

92,278 

Bah  Lias 

.. 

23,435 

5,645 

111,304    (6 

40,531 

Bambrakelly 

21,671 

10,554 

241,573  (12 

233,310 

Bandarapola 

.. 

17,500 

7,600 

72,500 

41,300 

Bandjarsarie  (Java).. 

., 

.. 

72,013    (3 

59,420 

Bangawan   

16,500 

4,465 

64,200 

16,467 

Bantardawa    

., 

215,198    (9 

166,810 

Baru 

53,700  (to 

date)  .. 

BatakRabit   

32,500 

18,998 

307,532  (10 

204,639 

Batu  Kawan 

85,074    (6: 

44,010 

Batu  Matang 

11,S00 

9,194 

128,432 

110,259 

Batu  Rata   

38,000 

26,440 

417,000  (10 

303,600 

Beaufort  Borneo 

21,000  (Mar. 

Beau  Sejour   

4,800 

3,500 

54,720  (10 

38,826 

10 

7,419  (Mar. 
16,408 

2,996 

255,"i35  (10) 

Beranang 

155,901 

Bernam  Perak 

20,350 

15,000 

234,250  (10 

179,500 

BesoeSi 

,. 

6,145 

Bidor 

37,000 

27,640 

419,500  (12: 

3€'l,500 

Bikam  

2b 

28,000 
2,736 

28,600 

116,900 
20,981    (8) 

117,500 

Bila    

Bode 

21,0C0 

13,660 

81,300 

52,610 

Bradwall 

33,049 

16,541 

136,971 

100,411 

Braunston  (Malay)  .. 

29,000 

20,500 

259,800 

200,0C0 

Brieh 

11,449 
14,3!0 

6,479 
17,400 

116,459    (9) 
252,795  (12) 

British  Borneo  Para 

240,296 

British  Malay    

47,C00 

15,292 

165,620 

57,987 

British  R.E.  of  Java 

27,960    (21 

19,607 

Brooklands 

39,101 

482,408  (10) 

312,564 

Broome  (Selangor)  .. 

27,195 

17,653 

316,795  (10) 

196,533 

Bruas  Perak  

8,157 

2,031 

15,083    (2) 

3,864 

Bruseh  Tin  and  Rub. 

13,500 

9,020 

127,250    (9) 

77,340 

Brunei .*. 

7,902 

3,070 

53,582  (to  date) 

16,418 

Bujong 

174 

15,523 
21,000 

9,110 
19,CC0 

72,707 
92,500 

40,809 

Bukitljok   

98,0C0 

Bukii  Kraiong  

192.581  (10) 

145,140 

Bukit  Lintang 

189,150    (8) 

193,330 

Bukit  Panjong 

37,500 

3b",0C0 

168,000 

144,5C0 

Bukit  Selangor 

18,873 

8,724 

198,381  (12) 

102,272 

Burma  Development. 

2,712  (Mar.l 

Burma  Para    

166',8D3    (7) 

Caledonian     

6,784 

4,007 

107,768  (10) 

95,150 

Central  Sumatra 

5,678 

26,464  (10) 

Central  Travancore. , 

14,510 

18,237 

36,130 

31,715 

Ceylon  Cocoa  and  R.. 

5,069 

4,093 

46,473  (10) 

33,031 

Ceylon  Consolidated., 

11,604 

8,493 

36,169 

28.830 

Ceylon  Land  and  P.. . 

25,500 

20,972 

276,156 

237,328 

Ceylon  Tea  Plants.  .. 

268,715 

210,163 

Ceylon  Timber  &  Rub. 

4d 

ps     12,734 

13,134 

61,158 

78,145 

Changkat  Salak    

70,000 

5O,C0O 

290,000 

218,500 

27,764 

127,243 

115,t05 

Cheras  Rubber 

16,500 

9,738 

74  800 

42,015 

Chimpul(P.M.S.).... 

21,121 

202,312  (10) 

Chota  Rubber    

20 

16,640 

16,000 

69,739 

63,746 

Clovelly  Rubber   .... 

6,515 

4,0S8 

74,615   (9) 

47,046 

Cluny  Rubber    

12,601 

15,249 

70,993 

65,558 

Croralix    

12,363    (3) 

Dalkeith  (Ceylon).... 

«1,000   (3l 

73,000 

Dangan 

19,C06 

177,454  (10) 

Doolgalla  (Ceylon)   .. 

15,509 

11,682 

42,032 

35,643 

Deviturai 

22,200 

16,680 

104,690 

106,220 

Devon  Estates 

30,000 

4,600 

Dickella  

10,467 

5340 

40,133 

20,780 

Dimbula  Valley 

io 

18,CC0 

23,365 

€4,225 

85,978 

Djasinga 

i 

41,000 

30,371 

325,555  (10) 

178,120 

Djember 

22,000 

15,200 

62,700   (3) 

33,  ICO 

Dolok    

114,800   (2) 

.. 

Doranakande 

iO 

15,600 

13.933 

47,100 

35,366 

Duff  Development     . 

54,650 

39,000 

230,650 

169,000 

Duma    

6,500 

4,847 

29,112 

20,227 

Dutsun  Durian   

lb 

56,744 

47,485 

256,851 

203,084 

148,220 

141,140 

Eastern  Sumatra  .... 

71,074   (9) 

26,272 

Eastlndia  and  Ceylon 

15,345 

14,370 

51,610 

47,3S0 

East  Java    

36,200 

28,800 

136,900 

92,400 

Ederapolla 

13,369 

11,296 

39,920 

24,571 

fin 

23,500 

26,250 

140,500 
54,598    (3) 

112,500 
4r,741 

Elphil    ° 

Emerald  

,, 

37,450 

21,100 

105,300   (3) 

&»,400 

,. 

13,250 

12,030 

53,615 

43,988 

K 

18,6C0 

16,640 

134220(todate) 

117,726 

Fed.  Malay  States  .. 

134^00 

113,000 

1,711,000  (11) 

1,404,982 

F.M.S.  Rubber 

., 

32,120 

14,336 

115,3i0 

49,586 

Gadek  Rubber 

9,500 

3,225 

39,200 

11,835 

9,080 

8,435 

19,743 

20,462 

OalangBesar 

39,000 

29,600 

376750(todate) 

318,980 

fian  Kee   

.. 

12,207 

11,500 

144,907  (10) 

109,360 

Ganng (Malacca) .... 

15,000 

12,300 

105,000    (7) 

88,7;o 

Gedong  (Perak) 

,, 

20,463 

12,092 

l21941(todate) 

80,257 

Glendon  

24,034 

18,745 

143,843    (7) 

133,251 

Harpenden 

lib 

21,464 

27,600 

152,291 

140,000 

Hayocp  (Dutch  B.)  . . 

39,489 

42,796 

154,137 

161,556 

,. 

16,532 

11,042 

75,826 

50,389 

Henrietta 

,, 

i6,C0C(Mar.) 

23,268 

Hevea    

,, 

!2,125(Mar.) 

13,654 

Hewagam    

40,500 

44,700 

Hidden  Streams   

19,000 

15,800 

84,088 

63,800 

Hit,'goda   

10,648 
4,959 

4  124 

32,660 
15,946 

28,364 
15,420 

Hingurugam  

3,330 

Holyrood  Rubber.... 

1,400 

479 

5,680 

972 

Name  of  Company. 


Hong  Kong  (Selangor) 

Igalkande    

Imperial  Ceylon  .... 
Indian  Peninsula .... 
Insulinde  (Sumatra).. 

Jasin  (Malacca) 

Java  Para    

Java  Rubber  

Java  Rubber,  &c 

Java  United    

Johore  Para    

Juru  Estates 

Jugra 

Kajang  Rubber 

Kalidjeroek    

Kali  Glagah    

Kamna 

Karak    

Kasintoe 

Kawie    

Kelani  Valley 

Kenny  (Selangor) .... 

Kerala  

Khota  Tampan 

KiUinghall 

Kimanis  

Kintyre    

Kombok  (F.M.S.).... 

K.M.S.  (Malay) 

Klabang    

Klian-Kellas  

Kong  Lee  (Perak) 

Kota  Tinggi  (Johore) 
Krubong  (Malacca)  .. 

Kuala  Klang 

Kuala  Kubu    

Kuala- Nai  Kelantan 

Kuala  Pahi 

Kuala  Pertang 

Kuala  Pergau    

Kurau  R.E 

Kurunegala 

Lamag 

Langat  River 

Langkapoera 

Langkon  North  B 

Lanka  Plantations  . . 

Lankat ,. .. 

Laras    

Lavant 

Lendu  

Lenggeng    . 

Lewa    

Lochnagar  

Lok  Kawi  Rubber  . . 
Lower  Perak  Rubber 

Lunuva , 

Madingley   

Mahawale    

Majedie  (Johore)  .... 

Malang 

Malay  Rubber  P 

Malaysia 

Mambau 

Manchester  North  B  . 

Mapalagama 

Marawan 

Marudu 

Matale 

Maturata 

Membakut 

Mendaris 

Mengkibo 

Merbau ^,... 

Merchiston 

Mergui  Crown    

Merton 

Monerakelle  

Mount  Austin    

Muda    

Nagolle  (Ceylon) 

Narborough  (F.M.S.). 

Neboda 

New  Columbia 

New  Crocodile  River 

Nirmala  (Java) 

North  Borneo  State. . 

North  Lab's    

Oriental  Rubber   

Pahang  Consolidated 

Pahang  Para 

Panagula 

Panawatte  

Pantiya 

Parambe 

Parit  Bruas 

Peacock  and  Nil 

Pelepah  Valley 

Pelmadulla 

Permas 

Pilmoor    

Pindcnioya  

Pontianak    

Poonagalla 

Poonmudi  Tea  and  R. 

Preangor  

Rangoon  Para   

Rassak 

Ratanui    

Raub  Rubber 

Rembia 

Ribu  

Rim  (Malacca) 

Riverside    -(Selangor) 

Roebourne  

RoBcvale  Rubber  .... 

Rotterdam- Deli 

Rubana 

Rubber  Co.  of  Malay 
Rubber  Es.  of  Bentota 
Rubber  Ea.  of  Ceylon 
Rubber  Plantations 
Investment  Trust 
Sablas  North  Borneo 
Bahang  Rubber 


5'^ 


% 


20 


Lbs. 
6,338 
10,000 


16,217 
33,000  (Mar.) 


10 


20 


14 


Output 

Month  of 

April, 

1917. 


25 


10 


35 


20 


30 


15 


12J 


5,386 

14,500 
27,699 


2,649 
19,464 
51,000 

34;904 
9,758 
15.666 
14,900 
23,821 
28,000 


17,250 
22,506 
5,912 
1,120 
17,109  (Mar 
7,434 
15.958 
10,995 
21,000 
13,000 
9  293 
30,300  (Mar.) 
22,100 
9,000 
7,424 
23,959 
18,S40 
20,000 


15,100 

17,600 
16,210 

5,386 
12,658 
11,250 
10,500 

1,748 
16,166 
28,985 
10,653 

24,236 
31,185 
15,152 

4,C00 

8,000 

5,110 

5,950 

29,000  (Mar. 

16,178 

10,894 

8,630 

44,500 

11,000 

17,000 

150,460 

6,640 

47,110 

24,200 

46,715 

30,294 

44,325 

5,060 

2,200  (Mar.) 

23,809 

51,000 

35,500 

8,233  (Mar.) 

24,241 

49,454 

17,742 

16,452 

6,0:0 

7,666 

24,000 

78,361 

21,209 

25,500 


6,891 


27,000 
6,000 
22,803 
11,155 
29,937 
21,010 
23,800 
27,000 
11,900 
5,882 

58',000 
17,591 
13,116 
36,477 

30,940 
44,500 
6,172  (Mar.) 


Output 
Apiil, 
1916. 


Four  Months, 
1917,  Except 

where  Stated 
in  Brackets. 


Lbs. 
4,020 
6,380 


13  2C0 
18,812 


10,500 


14,287 
25,000 

23,576 
7,684 

14,000 
15,282 
15,000 


8,300 

14,233 

2,187 

860 

7ioi5 

14,016 

9,608 

12,000 

9,438 

2,519 

9,162 

23,412 

3,900 

3,657 

20,392 

13,970 


3,523 

10,123 
5,114 

■■  40 
4,500 
8,400 
3,383 
6,641 
26,068 
9,324 

22,450 
22,829 
7,260 

l',501 

5^650 
2,680 
4,500 

3,123 

9,308 

3,800 
4C,0GO 

9,069 
13,593 
79,500 

3,063 
41,020 

42,555 

20,266 

28,775 

414 

7,497 
40,975 
18,C00 

17,602 
30,438 
13,267 
13,958 
1,0C0 

is'ooo 

43,579 
13,980 
19,300 


7,892 


15,500 
1,258 
16,581 
8,400 
29,118 
13,480 
16,600 
30,196 

4V,958 
12,400 
19,109 
37,014 

14,814 

2,700 


Lbs. 

29,108 

31,260 

8,811    (3) 

108,602    (9) 

188,860    (9) 

59,232 

58^400    (3) 
88,500  (to 

141,030   (9) 


119,166 

64,640 

113,895 

192.200 

7,532 

73,637 

180,075 

499,200 

113,500 

35,370 

37,666 

43,800 

252,706 

118,500 

154,200 

135,970 

154,290 

98,948 

25,723 

8,260 

158,028 

69,053 

119,931 

132,394 

75,500 

55,776 

24,508 


date) 


(to 


date) 


(3) 


96.000 

76,771  (10) 

22,953 
100,212 
161,270  (10) 

88",407    (9) 
585,298(12) 

26,960  (3) 
221,947  (12) 

11,352    (2) 

45,524 

42,860 

7',402 

31,470 

79,877 
117,033  (10) 

43,275  (3) 
198,428  (7) 
136,312 
137,037 
377,291  (12) 

12,532 
6,600   (2) 

19,850 
47,450  (10) 

561813 
72,945   (3) 
88,835    (8) 

488',600  (12) 

49,000 

163,521  (10) 

1,419,715  (12) 

127,642 
222,800  (10) 
140,065 

196,535 
12,342 

195,168  (10) 
209,059 

107,435  (11) 
66,243(to  date) 
148,554 

55,855 

68379 

38,937  (10) 

25,689 
288,100  (11) 
190,909 
223,928  (10) 
295,210  (lO; 

31,367  (3) 

20,182  (5) 

30,820 
4,964  (2) 
238,353  (9; 
107,800 

176,367  (7) 

93,568  (8) 
226,121  (7) 

85,085 
274,900  (12; 
127,01.0 

44,226 

24,641 
182,198    (5) 
693,990  (12) 

76,410 

51,105 
126.672 

126,699 
121,000 


Same 

Period 

Previous 

Year. 


Lbs. 

18,478 
31,260 
5,902 
91,098 
123,610 
49,683 

47,224 


129,800 


24,400 


date) 
date)  136,702 


51,241 

76,415 

383,120 

80,964 

27,633 

28,083 

38,500 

183,674 

62,300 

120,000 

113,850 

80,610 

61,853 

10,341 

6,860 

97,400 

55,611 

113,282 

107,120 

51,500 

38,669 

9,547 


date) 


95,105 
56,125 
16,668 
76,379 
94,424 

65,834 
496,021 

33,890 
153,564 


27,218 
20,640 

14,734 
13,574 
76,487 
100,935 

168,815 

62,557 

'  9,344 
4,300 

14,040 
42,400 

"8,033 


406,500 
40,588 
124,471 


112,686 
142,640 
116,276 

145,074 
1,421 

48,388 
192,107 

64,322 

58,649 
114,290 
49,856 
55,260 

16,804 
158,100 
138,018 
223,418 

19,091 

22,093 

4,658 

189,030 

66,750 

136,877 
75,430 

207,247 
63,497 

131,921 

21,582 

571,405 

78,567 
47,492 
106,301 

54,823 
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OTHER  RUBBER  OVTPVTS— Continued. 


Name  of  Company. 


Sapong  Rubber 

Scottish  Malay 

Sedenak  Rubber  . . . . 

Sedgeley  (P.M.8.) 

Segamat  (Jehore) 

Segari    

Selaba 

Selangor  River 

Selangor  United   . . . . 

Sekong 

Seletar  Rubber 

Sembilan 

Semcnyih 

Sempah  ....t 

Sendayan 

Sengat  

Siginting  (Negri  S.) .. 

Simo 

Seember  A  joe 

Soengei  Rampab  . . . . 
Soutb-East  Borneo  . . 

South  Malay  

South  Perak   

S.  Preanger 

8t  George  Rubber  . . 
Stagbrook  Rubber  . . 
Strathisia  (Perak)    . . 

Strathmore 

Sumatra  Proprietary 

Sungei  Bahra 

Sungei  Batu    

Sungei  Buaya 

Sungei  Buloh 

Siingkiii  CbuMor 

Sungei  Dangar 

Sungei  Karl 

Sungei  Slrian 

Sungei  Matang 

Snngei  Puron 

Sungei  Reyla 

Sungei  Sayeng  

Snngei  Siput 

Snngei  Way    

Sunnygama 

Tamiang 

Tanah  Data  

Tangga  Bata 

Tasgkak  

Tangoel    

Taritipan 

Tebolang' 

Teekoy . .' 

Telogoredjo  United. . 

TelukPiah 

Tempeh  (Java) 

TenasserimHcTea  .. 
Tenom  (Borneo)  . . . . 

Third  Mile 

Tikam  Batu  

Tillyfour 

Toerangie  (1915-'6)  .. 

Trolak  

Tuaran  Rubber 

Udabage  Tea  and  R. 

Ulu  Rantau    

Uva  Rubber   

Victoria    

Wampoe  (1915-16).... 

Waverley 

Way  Halim 

Windsor  (P.M.S.) 

Woodend 

Yam  Seng    

Tatadena 

Tatiyantota 


28 


65 


3J 


20 


nil 


Output 

Month  of 

April, 

1917. 


Lbs. 
29,000 
17,000 

V,000 
36,450 
3,994  (Feb  ) 
46,427 
37,070 
15,180 
13,150 
16,174 
37,981 
10,850 

25i7t0 
38,700 
9,850  (Mar.) 
15,554 
13,000 
12,016 

i'.70O 
6,052 

8,800  (Mar.) 
52,293 

16,795'(Mar.) 
34,816 
14,000 

20.500 
45,450 
50,500 
39,C00 
10,763 
28,400 
47,7=8 
24,511 
21.076 
10,204 
5,910 
14,945  (Mar.) 
42,022 
96,380 

11,360 
14,000 
33,414 
29,810 

8,086 
10,570 
78,000 

5,856 
17,167 

39,900 

12,000 

5,300 

10,500 

11,404 

25,931 

17,800 

24,115  (Jan.) 

15,919 

16,522 

14,900 

2,382 

5,570 

9,100 

30,000 

27,396 

31,784 

27,611 

42,367 


Output 
A  pril, 
1916. 


Four  Months, 
1917,  Eicept 

where  Stated 
in  Brackets. 


Lbs. 

26,850 

38,000 


22,864 

40,212 
30,5C0 

9,260 
12,000 
14,136 
34,077 

4,327 

32,440 
33,479 

11,440 
9,906 
12,132 


3,493 
4,381 
37,213 


29,970 
7,250 

15,320 
23,890 
35,500 
38,000 
4,102 
23,066 
49.000 
13,077 
12,070 

ii371 
7,803 
36,115 
74,502 

7,175 
10,644 
25,929 
30,551 


6,034 
30,000 

4,260 
13,528 

37,000 
50,095 
4,000 
7,597 
3,816 
18,018 
7,460 
22,988 
15,795 
13,290 
7,925 

3,500 
2,275 
20,548 
15,585 
21,561 
20,074 
29,902 


Lbs. 
115,500 
196,000 

215,255    (5) 


(6) 


136,815 

16,667 
206,975 
220,170 

15,180  (1) 
125,386  (9) 
156,910 
370,475  (9) 
131,300  (12) 
278,271  (12) 
223,530  (to 
371,000  (10) 

83,8.0   (9) 

59,752   (3) 

72,255   (6) 

41,743 
135,820  (12) 
7,231 

19,958   (4) 

130l531 
201,856  (12) 

153',237 
176,510  (12) 
205,580  (9) 

87,300 
407,790  (to 
217,800 
455,052  (10) 

97,758  (10) 
305.960  (IC) 
210.993 
102,959 

88,648 

44,249 

21,909 

189,833 
255,366 
348,245  (6) 

45,614 

58,085 
217,496   (7) 
234,382  (10 

96,326  (11) 

63,335  (10) 

273,020 
21,261 

50,100  (10) 
189,500 

50,635 

47,300  (10) 
112,027  (10) 

76,123  (6) 
194,753  (7) 
201,800  (10) 

83,058 

58,115 

137,100(10) 

9,536   (6) 

35.266 
122,800 

62,785 
206,489   (6) 

72,811 
127,369 


Lbs. 
111,628 
145,500 


82,720 

194,055 

189,700 

9,260 

114,184 

137,082 

324,288 

39,147 

22.904 

date)  256,990 

292,101 

39,600 

40,568 

44,799 

40,412 

68,137 


Pame 

Period 

Previous 

Year. 


11,921 

129,809 
150,000 

127,688 

93,420 

148,800 

61,697 

date)  313,490 

189.S50 

378,254 

31,144 

■254,271 

190,531 

51,395 

44,656 

'i,371 

152,304 
201,635 
249,045 
34,121 
44,769 
206,680 
174,050 
61,151 


95,376 
16,130 

'  3,524 

163,200 

120.377 

30,200 

79,720 

15,599 

143,929 

52,871 

61,308 
66,576 
54,032 


76,230 
38,844 
165,331 
92,£  0 
95,878 


TEA  OUTPUTS. 


Name  of  Company. 


Output 

Month  of 

April, 

1917. 


Alliance  Tea  (Ceylon) .... 

Anglo-Dutch 

AsflOci<Lted  (Ceylon)    

Bambrakelly  (Ceylon)  . . 
Bandarapela  (Ceylon)  .. 
Caledonian  (Ceylon)  .... 
Ceylon  Land  and  Produce 

Ceylon  Proprietary 

Ceylon  Tea  Plantations. . 

Chubwa    

Dangan  Rubber 

Dimbula  Valley    

Djasinga 

East  India  &  Ceylon  Tea 
Bast    Indian     Tea    and 

Produce    

Eastern  Produce  

Galaba 

General  Ceylon 

Hingurugama 

Igalkaude    

Imperial  Ceylon  Tea  . 

Indian  Peninsula 

Eadieniena 

Kelani  Valley  Tea   . . . 

Kinlyre 

Lanka 

Lavant 

Lunuva  (Ceylon) 

Mahawale    

Malayalam  Rubber*... 
Meppadi  Wynaad  ^ea 

Neboda 

Panawatte  Tea 

Paoora  Tea  and  Produce 
Peacosk  and  Nilambe 


Lbs. 
168,901 


70,055 

38,429 

80,084 

126,200 


98,160 


38,000 
137,0t0 

135,758 
663,800 


81,360 

4,900 

119,008 


9,783 


13,905 
342,509 
40,787 
155,304 
59,032 
26,920 
53,417 
37.483 
101,506 


Output 

Month  of 

April, 

1916. 


Lbs. 
165,213 


30,123 

53,000 

77,672 

150,093 


77,360 

20,112 
156,112 

157,433 
831,400 


74,405 

6,651 

74,513 


16,943 


359,465 
38,708 

114332 

62,896 

29,000 

52,345 

30,230  (Feb.) 


Four  Months 
(Except 
Where 

Stated). 


Same    Period 

Preyious 

Year. 


Lbj. 
539,927 
465,528  (3) 
525,905  (9) 
226,850  (12) 
132,117 
523,667  (10) 
869,200  (10) 
244,303  (3) 
1,716,715 

9,858    (8) 
411,280   (3 
390,647 
397,724 


765,753 
2,004,800 
338,147 
364,100 
201,582 

20,565 
2'(  1.541 
208,739 
210,088 

25,785 
288,5C0 
865314 

30,867 
853,348 
150,840 
607,804 
579,930 

95,100 
187,006 

324,428 


(7) 


Lbs. 
154,242 
70,534 
540,801 
240,778 
154,242 
498.878 
921,649 
223,946 

1,635,158 


301,627 
154,938 
367,183 

746,980 
1,987,600 
267,088 
353,831 
189,107 
17,235 
222,724 
date)  .. 
date)  .. 

45,106 
288,000 
864,284 

908,917 
131,494 
368,329 
650,418 
97,7CO 
155,153 

294,511 


Name  of  Company. 


PelmaduUa — 
Geragama  Estate 
Nilagania  Estate 

Pindenioya 

Poonagftlla  Valley 

Rubber  Plantations 

Sapumalkande  

Udabage  Tea 

Wallardie    

Wanarajah 

Yataderia 

Yatiyantuta    


Output 

Month  of 

April, 

1917. 


Lbs. 

51,695 
47,799 

12'2',926 
321,820 
16,584 
9,960  (Jan. 
2?,119 
70,169 
36,574 
56,363 


Output 

Month  of 

April, 

1916. 


Lbs. 

73,613 
38,018 

146,587 
246,440 
27,270 
15.317 
12,107 
93,411 
57,.'00 
69,093 


Pour  Months 
(Except 
Where 
Stated). 

Lbs. 


171,349 

159,460 

45,401 

320,874 

1,255,054 

53,464 


(3) 


113,065   (7) 
207,771 
126,190 
196,166 


Same  Period 

Previous 

Year. 


Lbs. 

150,145 
108,590 

26,467 
330,786 
780,479 

85,895 

118,241 
2^5,602 
112.160 
189,152 


DIVIDEND  ANNOUNCEMENTS. 


Name  of  Ciompan;, 


Interim 

or 
Final. 


Kallwayfc. 

Bombay  Baroda 3J%+ 

San  Paulo  Railway   5%+ 

Banks. 
BancaCommerciale  Italiana     3  %i- 

Bank  of  Taiwan 

Ionian  Bank 7 

London  Bank  of  Australia  .  71 

Insurance. 

Guardian  Assurance 

Iron  Trades  Employers'  In 

suranoe  Bonus 

Marine  Insurance  Co 22/6  p  s. 

Tea  and  Rubber. 
Anglo-Sumatra  Rubber   ...      10%* 
CaamanoTenuel  Estate... 
Central  Province  Ceylon  Tea  12/  p.s.* 

Ceylon  Con  solidated 

Chota  Rubber  Estates 

Deviturai  Rubber  and  Tea.       7  %t 
Doranakande  Rubbei 

Estates 

Higgoda  Rubber  Estate  ...       8  %t 
Kombok  (F.-M.B.)  Rubber  .     12J%t 

LebongTea 10  %t 

Madulseema  Coffee,  Ord,  <S 

Pref 

Malaysia  Rubber   15  % ' 

Nahalma  Tea  Estate 

Neuchatel  Estates 6  %1 

Pegoh 10  %» 

Poonmudi  Tea  and  Rubber    10  %+ 

Siak  (Sumatra)  Rubber    7J%+ 

Sungei  Batu  Rubber 10  %+ 

Windsor  Rubber  Estate  ...     12J  %1 
Yataderia  Rubber  and  Tea. .    6^  %t 
Mining. 

Apex  Mines 

Broken     Hill      Proprietary 

BlocklO 1/ p.s. 

Golden  Horseshoe  Estates.    2/6  p.s.* 

Kaduna  Syndicate 20f 

Lakat  Mines 1/ P  s. 

Libiola  Copper  1/6  p.s. 

Other  Companies. 

Acme  Tea  Chest 5  %* 

Adelaide  Electric  Supply 10* 

Angela  Nitrate 15%t 

Armstrong  Whitworth 1,6  p.s 

Auto-Carriers    (1911),    Pref 

and  Def ,      5  %• 

Babeock  and  Wiloox   9  %i 

Brampton  Brewery   11% 

British  Ever  Ready 

British  Para  Trust 5%t 

Bryant  and  May 9  %t 

Calcutta  Tramways S/6  p  s  1 

Colonial  Property  &  Rubber     3i%i 

Dalgety  and  Co 4/  p.s.* 

Debenture  Securities  Invest 

ment 3J%t 

Dorman,  Long,  and  Co 4  %♦ 

DrejfusandCo 21%* 

Habutale  Co  ,  Ord 14  %t 

Do  Pref 7  %t 

Indo-China    Steam   Naviga 

tion,  Def 10  %t 

Industrial  &  General  Trust      12t 

John  Holman  and  Sons 

Kellner  Partington    2/ p.s.* 

Kenward  and  Court  2i  %* 

Land  Corporation  of  Canada 
Locket's  Metthyr  Collieries.     5  %f 
London  Scottish    American 

Trust,  Def 3%* 

M.  B.  P  ster  and  Sons  10  % 

Melbourne  Electric  Supply       5  %* 

Montevideo  Gas 6/  p.s.i 

Oakbank  Oil 

Orders  and  Handford  Steam 

ship 5/ p.s* 

P,.  and  A.  Campbell   b  %t 

Patent  Enamel    

Salar  del  Carmen  Nitrate  . . 

San  Sebastian  Nitrate 

Santa  Catalina  Nitrate    7|  %♦ 

Scottish     and     Canadian 

General  Investment  ... 
Scottish  Mortgage  and  Trust       4%t 
Shanghai  Electric  Construe 

tion  6  %t 

Shott's  Iron 10  %• 

Sir  Elkanah  Arrnitage  and 

Sons 2/2  p.sl 

Skinner  and  Holford 10 

Star  Engineering 

Trust   and  Agency  of  Aus- 
tralasia  1/ p.s.i 

West    India    and    Panama 

Telegraph 

Wm.Cory  andSon ll%t 

Wray,  Sanderson,  and  Co. . .    15  %• 


Rate  %  per  Annam,  except  where 
marked  %  or  stated  in  Cash. 
*  Interim  div.         f  Final  div. 


Date  of 

Method 

Pay- 

of 

ment. 

Payment 

Lat'st 
Year. 


at  the 
July   IC 

May  31 

May   If 


July 


June  It 

May  2t 
May   2i 

May   If 


May  1( 

May  It 

May  1! 

May     2 


June  ] 
Also  bo 


May  33 


Less  tax 
Tax  free 


Tax  free 

Less  tax 
rate  of  15  ^ 


Less  tax 

Less  tax 
Less  tax 


Less  tax 

Less  tax 
Tax  free' 


Less  tax 
Tax  free 
Less  tax 
Less  tax  5/  in  £ 
Less  tax 


Tax  free 
Tax  free* 

Less  tax 


Tax  free 
Less  tax 


Less  tax 
Tax  free 


Less  tax 
Tax  free' 
Less  tax 


nus  1/6  per  share 
Tax  free 


Tax  free 

Less  tax 
Less  tax 
Less  tax 

Less  tax 
Less  tax 


Tax  free 

Less  tax 
Tax  free 
Less  tax 


Tax  free 
Less  tax 
Tax  free 


5J 
10 


10 
6 
7 

4/ps 


Dividend 

for  Whole 

Years, 


Pre- 
vious 
Year. 


% 
5 
10 


10 

5 

7 


£2ips£2ii 


Idp.B, 
20 
12 

10 
12 
20 


10 
35 
12 
30 

is 
m 

15 
174 
9 

10 


35 


214 


15 
15 
15 
8 
12 

?* 


6i 


4 
6 

10 

15 
'5 

n 

6p  s. 
15 
25 


8 

is 


ill 

io 
9 


15 


35 


nil 


15 
12J 
20 
5 
12 


42 
11 

16 
10 
50 


5 
10 


10 


3 
10 


10 
nil 
nil 


4 

5J 


10 

7i 

nil 
15 


p 
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Mmma  output  statistics  for  april. 


Name  of  Mine. 


Hucti  (Nizam's)  Gold 
Ivanhoe    


Jibatil  

Kalgarli   , 

Lake  View  and  Star 

Lonely  Reef   

Mysore     '. . 


North  Anantapar , 
Nnndydroog    


Ooregam  , 


Oriental  Consolidated 
Oroya  Links   


Philippine  Dredges 

Plymouth  Consolidated  . 


Progress  of  New  Zealand  . 


St  John  del  Rey 
Sons  of  Gwalia  , , 


South  Kalgurli 


Sudan  Gold  Field . 
Talisman 


Tomboy    

Waibi  Grand  Junction 

Wanderer  (Belukwe)  . . 

Wealth  of  Nations  .... 


Copper. 

Cape  Copper 


Mount  Lyell  Mining 


Poderosa  . 


Total  Output. 


Gold. 

Ashanti  Goldlields 

Associated     Gold      Mines 

Western  Australia 
Associated  Northern  Blocks. 


Balaghat 

Barramia 

Blackwater 

Champion  Reef. . . . 
Golden  Horse  Shoe. 

Granville 


Great  Boulder  Perseverance   . 


Coal. 

Cassel  Coal 

Chinese  Engineering 

Clj  desdale(Tran8vaaI)Collieries 

Hyderabad  (Deccan)  


TweefoTitein  Collieiy. 

Uitkjk  OoIlierieB 

Vereeniging  Estates    . 
Wankie    


9,219  tons  crushed :  9,495  ozs  fine  goltl ;  value, 

£40,267. 
Crushed,  6,355  tons  for  result  of  £8,821 ;  total 

costs,  £7,994;  development,  £165. 
Iron  Duke:  gross  surplus  from  all  sources, 
£38.    Victorious  leases  :  treated,  2,079  tons 
sulphide  ore  for  yield  of  £4,244.    Expendi- 
ture :    Mining,     £1,264:    milling,     £1,693; 
general,  £248;  development  of  mine,  £275  ; 
plant,  £22.    Surplus  from  Victorious,  £74*. 
2,250  tons  quartz,  1,324  ozs  ;  4,300  tons  sands 
and  slimes,  304  ozs ;  total,  1,628  ozs,   bar 
gold,  equal  to  1,495  ozs  fine  gold. 
SSOtons,  301  ozs  ;  value,  £1.032. 
Crushed,  3,100  tons  ore  ;  value,  £6,203;  work- 
ing profit,  £3,146. 
12,671  tons  stone  produced  7,665   ozs  gold ; 
16,827   tons    sand    and    slimes,    1,685   ozs; 
tot&l,  9,350  ozs,  equal  to  8, £65  ozs  fine  gold. 
Ore  treatrd.  14,316  tons  (2,240  lbs);  7,810  ozs 
fine  gold ;  value,  £33,740;  working  expenses, 
Australia    and    London,    £22,339;      profit, 
£11,401;    expenditure   on  development  ac- 
count, £2,573. 
Week   to    April     28:      Canadian     Klondyke 
Mining   Company's  output,  862  ozs   from 
46,640  yds. 
11,693  tons  ;  value,  £11,233 ;  expenditure  on 
revenue   account,    £13,959 ;    development, 
£547. 
l,20e  ozs. 

19,800  tons  crushed,  yielded  2,536  ozs  fine 
gold;  9,358  tons  sands,  960  ozs;  8,706  tons 
slimes,  2,206  ozs;  1,741  tons  concentrates, 
1,790  ozs ;  totals,  19,8C5  tons  (2,000  lbs), 
7.492  ozs  ;  value,  £31,803.  Average  value  of 
yield,  32s  Id  per  ton.  Profit,  £9  003.  Total 
estimated  profits  from  January  1st,  £36,018. 
2,700  tons  quartz,  634  ozs  fine  gold. 
Treated,  8,125  tons ;    return,  £12,996  ;   total 

expenditure,  £10,495. 
13,258  tons  ore;  gold,  £15,795;  working   ex- 
penses, £15,361  ;  development,  £375. 
Cruahed  5,230  tons,  yielding  4,766  ozs;  value 

gold,  £20,038  ;  profit,  £10,216. 
25,846  tons  quartz,  13,705  ozs  g -Id  ;  22,953  tons 
sands,    treated    by   cyanide  process,  2,144 
ozs;  17,189  tons  slimes,  treated  by  cyanide 
process,  2,176  ozs;  total,  18,025  ozs,  equiva- 
lent to  fine  gold  16,494  ozs. 
2,000  tons  quartz,  1.008  ozs ;  2,600  tons  tail- 
ings, 127  ozs  ;  total,  1,135  ozs  fine  gold. 
8,000  tons  quartz,  6,348  ozs ;  7,398  tons  tailings 
and  5,828  tons  slimes,  1,143  ozs;   total,  7,491 
OZB  bar  gold,  equal  to  6,642  ozs  fine  gold. 
12,850  tons  quartz  produced  7,101  ozs  gold; 
16,685  tons  tailings  and  slimes.  1,258  ozs; 
total,  8,359  ozs,  equal  to  7,561  ozs  fine  gold. 
Clean  up,  $125,000. 

Recovery   from    treatment  of  tributers'  ore, 
£6,359;  royalties,  £1,384;  working  expenses, 
£3,674  ;  ore  purchased,  £4,829. 
Pour  dredges  produced  1,270  ozs  gold. 
Tons  ore  treated,  10,000;    value  (iiyluding 
concentrates),  £11,625;   working  expenses. 
£6,392;    development   expenditure,    £715; 
surplus  over    working    and    development, 
£4,518 ;  capital  expenditure,  £31. 
Crushed,  1,620  tons  ore,  value  £1,83J  ;  work- 
ing loss,  £79. 
Gold,  £39,000;  yield  per  ton,  51s. 
Tons   ore   crushed,   12,420;   value,    £19,246 ; 
working  expenses,   £12,303;  total  develop- 
ment expen'titure,  £2,806. 
Tons    crushed,    8,666    (March,  9,631);    gross 
yield    fine    gold,    2,388    ozs   (2,344)  ;  value. 
£10.102  (£9,913) ;  total  working  costs,  £9,406 
(£10,703) ;  surplus,  £696  (deficit,  £750). 
Mill,  3,08t  tons,  1,193  ozs  ;  cyanide,  2,0:0  tons, 

105  ozs ;  total.  1,303  ozs.  ;  value,  £4,584. 
Tons   ore     treated,     1,1£0;    value     bullion, 

£10,004  ;  profit,  £5,168. 
Profits,  U.S.,  *30,OCO. 
21  days  to  April  21 :    Crashed,    8,540  tons  ; 

result,  £  5,301. 
Treated,  14,< 40  tons:  working  costs,  £4,084; 

profit,  £3,310. 
Crushed,  1,610  tons  ore ;  value,  £1,720;  work- 
ing loss,  £60. 

Ookiep  :  986  net  tons  of  7%  dry  assay,  equal  69 
tons  fine  copper;  Nababeep  :  3,974  net  tons 
of  3  %  dry  assay,  equal  89  tons;  total,  158 
tons  fine  copper. 

Cable :  "  Miners  strike  demanding  2s  bonus. 
Can  run  one  furnace  till  about  end  of 
week." 

554  tons  (2,240  lbs),  assaying  32%  copper; 
estimated  profit,  £11,CC0. 

23,662  tons. 

Sales  of  coal  by  Kailan  Mining  Administration 
for  week  to  April  28,  67,612  tons. 

Coalbrook  Colliery.  17,833  tons;  Blackhill 
Colliery,  15,780  tons. 

March :  Output  of  coal  from  Bingareni  Col- 
lieries, 52,707  tons  (52,270,  March  last  year). 

37,456  tons. 

April:  30,323  tons. 

Coal  sales,  46,687  tons  ;  brick  works,  £2,135. 

Coal  sales,  23,608  tons ;  coke,  5,350  tons. 


Name  of  Mine. 


Total  Output. 


Tin. 

Abu  Tin    

Anglo-Continental   

Benue  (Northern  Nigeria)  'Tin 
Kongwelli  (Nigeria)  Tin 

Copend  Consolidated 


Cornwall  Tailings  . 
Deebook  Dredging  , 
Dolcoath , 


Dua  (Nigeria)  Tin 

Heawood  Tin  and  Rubber 
Idris  Hydraulic  Tin 


Ipoh  Tin  Dredging  . 


Jantar  Nigeria 

Jos  Tin  Area  (Nigeria) 
Kaduna  Syndicate 


Eamuning  (Perak)  Rubber  and 

Tin 
KintaTin    


Kramat  Pulai. 
Lahat    


Lucky  Chance  

Malayan  Tin  Dredging  . 


Mongu  (Nigeria)  Tin 

Naraguta   Ehctended    (Nigeria) 

Tin 
Pahang  Consolidated 


Rambutan  

Payfield   Nigeria)  Tin 
Renong  Tin  Dredging. . 
Siamese  Tin  


South  Bukeru  (Nigeria)  Tin. .. 
South  Crofty 


SnngeiBesi 

Sybn  Syndicate. 
Tekka  


Tekka-Taiping 

Tin  Areas  of  Nigeria 

Tin  Fields  of  Northern  Nigeria 

Ton gkah  Harbour  Tin 

Tronoh 

Zaaiplaats  Tin  


Miscellaneous. 

Broken  Hill  Proprietary  Block 
10 


Burmah  Corporation  

Burma  Ruby 

Fremantle  Trading 

Great  Boulder  Proprietary 

Mount  Morgan 


North  Broken  Hill 


Roolberg  Minerals 


Weardale  Lead, 


4  tons. 

30  tons. 

21i  tons. 

Manager  reports  by  cable,  dated  May  1,  that 
permission  has  been  given  to  win  tin  at 
Chow. 

Tin  ore— Qopeng  Sections,  77  tons;  value, 
£9,400 ;  working  costs,  £3,490.  Included  in 
working  costs  in  £1,410  special  expenditure 
on  tailings,  dams,  &c,  Ulti  Gopeng  section  : 
2  tons ;  proportion  of  profit  due  to  this  com- 
pany, £30.  Total,  79  tons;  with  rubber 
profit,  £800. 

Treated,  6,434  tons  tailings,  producing  19.9 
tons  black  tin. 

No.  2  dredge  treated  51,000  cubic  yds,  yield- 
ing 16  tons. 

March  24  to  April  21:  Crushed,  5,428  tons 
IScwts;  black  tin  sold,  70  tons6  cwts;  slimes, 
8  tons;  amount,  £9,931;  average  prices, 
£132  15s  ;  slimes,  £75  58. 

3  tons  black  tin. 

Tin,  profits,  £469. 

23|  tons  tin  ore:  valne,  £2,881;  working  cost, 
£1,365. 

Dredge  ran  572  hours  and  treated  47,300  cubic 
yards,  yielding,  375  piculs  (23  tons)  tin  ore. 

20  tons. 

2<i  tons. 

Three  months  to  April  30th :  Tin  ore,  74J 
tons  ;  dispatched,  80  tons. 

Tin,  8620. 

38|   tons   tin;    value,    £4,713;    gross    profit, 

£2,333. 
Mine  profit,  £2,146  ;  tribute  profit,  £7CC. 
At  estimated  expenditure  of  £2,767,  353  '""^ 

tin  ore ;  value,  £4,414  ;  profit  of  £47  realised 

from  tin  ore  produced  by  tributers. 
Murgi  area,  4J  tons  ;  shipped,  7  tons. 
Produced,    at    working   cost    of   £4,520,   850 

piculs    (50*    tons)    tin  ore ;    value,  £6,295 ; 

yardage,  239,000. 
42  tons,  owing  to  a  heavy  fiood. 
19  tons ;  shipped  18  tons. 

Tin  ore  treated,  13,500  tons ;  black  tin  pro- 
duced, 220  tons  ;  alluvial  tin,  11  tons. 

19j  tons  :  value,  £2,380  ;  working  costs,  £620. 

50  tons  ;  shipped,  50  tons. 

Total  output,  l,i97  piculs  (77  tons  4  cwts). 

Second  half  April :  No.  1  dredge,  won  175 
piculs,  raised  21,000  cubic  yds;  Ne.  2,  283 
hours,  297  piculs,  30,000  cubic  yds:  No.  3, 
200  hours,  169  piculs,  22,000  cubic  yds. 

23  tons,  shipped,  24, 

Tons  crushed,  5,118;  days,  27.26;  tons  per 
stamp  per  day,  3.31.  Mineral  recovered: 
Tin  and  wolfram,  55  tons  8  cwts  ;  value, 
£7,146;  arsenic  and  sur  dries,  £2,621;  total, 
£  0,067. 

35  tons  tin  ore ;  value,  £4,220 ;  working  cost, 
£2,550. 

33  tons  black  tin. 

Tin  ore,  42  tons ;  value,  £4,780 ;  working 
costs,  £1,170. 

Tin  ore,  from  bucket  dredge,  30  tons  ;  value. 
£3,3C0 ;  working  costs,  £1,700. 

20J  tons. 

8i  tons  ;  shipped,  9  tons. 

131  tons. 

75  tons  tin  ore;  value,  £8,900;  mine  expendi- 
ture, £6,900. 

Ore  milled,  2,669  short  tons ;  residue  re- 
treated, 289  short  tons ;  concentrates  won, 
35  long  tons  ;  avera<^e  value  70  %  metallic 
tin  ;  profit,  excluding  Government  taxes  on 
profits,  £145  ;  add  adjustment  in  respect  o  I 
estimated  value  of  previous  shipments,  £209  ; 
profit  declared,  £654 ;  capital  expenditure 
nil.  Profit  for  month  calculated  on  basis  of 
£il0per  ton  tin. 

Period  ended  April  25:  Treated  3,271  tons 
crude  ore,  producing  528  tons  concentrates, 
containing  319  tons  lead  and  18,967  ozs 
silver. 

Bawdwin  mines— April :  1,468  tons  hard  lead, 
containing  129,184  ozs  silver  from  3,741  tout, 
lead  bearing  material.  Refined  production 
from  above  blast  furnace  tonnage,  1,171 
tons. 

83,000  loads  washed,  producing  rubies  value 
Rs54,l.0O;  royalties,  Rsl4,0C0. 

Cable:  Soft  lead  produced  at  Fremantle 
Works,  400  tons;  shipped,  nil. 

At  sulphide  mill,  15,(^  tens  treated  ;  yield 
bnllion.  11,615  ozs ;  value,  £41,501 ;  total 
expenditure,  £21,680. 

Four  weeks  to  April  29 :  6,4^1  tons  Mount 
Morgan  ore,  947  tons  Many  Peaks  ere,  1,8  1 
tons  concentrates,  and  32  tons  secondary 
products  produced  215  tons  blister  copper, 
containing  2  3  tons  pure  copper  and  3,026  ozs 
gold,  including  12  tons  copper  and  11  ozs 
gold  from  Many  Peaks,  and  9  tons  copper 
and  3  ozs  gold  from  secondary  produets. 
Concentrator  treated  5,829  tons  ore,  from 
which  2,001  tons  concentra  » s  were  pro 
ducet^, containing  90  tons  copper  and  803  ozs 
gold.  In  addition  production, matte  on  hand 
containing  89  tons  copper  and  890  ozs  gold 
Decreased  output  duo  to  loss  18  furnace 
days  owing  to  Easter  holidays  and  strike. 

Last  week  produced  860  tons  concentrates, 
containing  556  tons  17  cwts  load  and 
19,780  ozs  silver  for  run  of  144  hours. 
Short  tons  treated,  3,C50;  long  tons  concen- 
trates declared,  65;  average  a^say  value 
metallic  tin,  67  %;  profit,  £l,70i;  adjust- 
ments in  respect  of  previous  shipments, 
£149 ;  profit,  £2.1i7. 
Four  weeks  to  May  5th  :  Oro  raised,  252  tons  ; 
pig  lead  smelted,  290  tons. 
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ANALYSIS    OF    BALANCE-SHEETS. 


BABCOCK  AND  WILCOX. 

December  31, 1916. 


LIABILITIES. 

Amount.   Inc.  or  Deo, 
£  £ 

Sundry  creaitors     405,326  . .  +  20,784 


Divs.  unclaimed  2,410 
Eeserve  for  fur- 

ther   expenses  327,000 

6  %  pref .  shares  100,000 

5  %  pref-  shares  179,056 

Ord.  shares    ....  1,660,000 

Keserve  fund    . .  600,000 

Diyidend  fund  . .  245,000 

Profit  and  loss..  373,372 


—  3,920 
+  126,000 
+  "700 
+  156,'00O 
+  14,388 


Total    3,892,164  ..  +307,952 


ASSETS. 
Amount.    Inc.  or  Deo. 


Cash    392,927  ., 

Investments....  824,972. 

Bills  receivable..  2,798  . 

Debtors 900,933  . 

Expenditure    on 

orders 268,435  . 

Stock,  &c 875,620  . 

Land,  plant  ....  626,479  . 


£ 

+  29,616 
+     7,793 

—  5,809 
+     5,201 

+  75,082 
+  197,557 

—  1,488 


Total   3,892,164  ..  +307,952 


TRANSVAAL   GOLD    OUTPUT    STATISTICS. 


Name  of  Company. 


Aurora  W.  United  (lOs  shres) 
Bantjes  Consolidated  ... 

Barrett  (10s  shares)   

Brakpan  

City  and  Suburban  (£4  shrs.) 

City  Deep 

Consolidated  Langlaagte  . . 
Consolidated  Main  Reef  .... 
Crown  Mines  (10s  shares). . . . 
Durban  Roodepoort  Deep  . . 
East  Rand  Proprietary    .... 

Perreira  Deep  .  

Gedald  Proprietary   

Qeldenbuis  Deep  

Ginsberg    

Glencairn  

Blynn's  Lydenburg  

Goch,  New 

Government  Areas  (Modder' 

f ontein)   

Heriot,  New 

Jupiter    

Kleinfontein,  New 

Knight  Central   

Enight's  Deep 

Langlaagte  Estate 

Luipaards  Vlei    

Main  Reef  West 

Meyer  and  Charlton 

Modderf ontein  B 

Modderfontein  Deep  Levels 

Modderfontein.New  (JE4  shs.) 

NewUnifled 

Nigel  

Nonrse  Mines 

Primrose,  New 

Princess 

Randfontein  Central 

Robinson  (£5  shares) 

Robinson  Deep  

Roodepoort  United    ..,.., 

Rose  Deep 

Bbeba  (5s  shares) 

Simmer  Deep  

Simmer  and  Jaok 

Springs  Mines 

Sub-Nigel 

Transvaal  G.M.  Estates  . , 

VanRyn 

VanRyn  Deep 

Village  Deep    

Village  Main  Reet 

West  Baud  Consolidated 
Witwatersrand  Deep  . . . 
Witwatersrand  (Knight's) 
Wolhuter 


_„  Est.         Est. 

""•      Yield.     Profit. 


Tons. 
15,400 
23,300 

55',600 
24,280 
66,000 
54,100 
29,500 

190,000 
29,650 

148,000 
49,630 
34,200 
56,240 
15,400 
21,500 
4,155 
24,500 

120,000 
13,900 
24,200 
71,540 
29,200 
93,C0O 
50,073 
21,189 
27.000 
15,000 
46,500 
42,200 
56,000 
14,403 
12,100 
45,000 
20,2K 
22,500 
181,420 
55,300 
51,200 
35,JO0 
61,5C0 
6,702 
60,900 
64,800 
26,300 
9,980 
16,635 
39.50) 
44,000 
49,200 
29  400 
31,160 
41,240 
40,000 
36,150 


£ 
18,559 
21,289 
1,798 
98.242 
40.830 

128,719 
65,211 
44,071 

233,626 
40,217 

175,469 
82,529 
47,879 
70,384 
14,818 
14,088 
8,602 
23,072 

174,998 
23,447 
23,632 
87,213 
28,659 
70,118 
59,674 

29",253 
37,623 
96,655 
80.251 

124,500 
13,979 
15,761 
59,910 
15,%3 
28,122 

230,160 
59,479 
72,208 
35,488 
74,744 
2.18oa 
53,220 
68,936 
8,278a 
22,039 
31,515 
46,977 
98,606 
75,816 
41,747 
36,330 
50,446 
49,032 
44,151 


April. 


Ore. 


£ 
4,334 
4,517i 

40,107 

12,020 

60,110 

20,596 

15,099 

54,725 

5,192 

26,036 

27,086 

15,060 

11,079 

1,579 

1,016 

3,757 

5,560 

65,214 

7,523 

2,015 

16,863 

402 

2,870 

11,426 

1,615 

2,892 

24,021 

49,250 

45,879 

65,703 

4,023 

1,435 

10,350 

2,039 

509 

50,000 

18,476 

18,661 

1,821 

19,094 

120 

4,018 

21,341 

7,512 

6,219 

7,986 

17,693 

52,542 

15,187 

13,812 

4,707 

12,600 

17,026 

12,752 


Est.         Est. 
Yield.    Profit. 


Tons. 
14,600 
17,710 

52',200 

61,500 

28,750 
16O,C0O 
27,600 
146,000 
47,540 
38,000 
50,600 


3,800 
20,400 


23  200 
70,710 
25,800 
86,900 

21,370 
26,104 
14,500 
44,000 
37,700 


£ 

17,442 

20,522 

1,555 

92,136 

124,846 

42,435 
210,510 
35,755 
166,372 
76,336 
52,983 
62,247 


7,093 
20,750 


22,716 
87,270 
25,149 
62,099 


27,046 
35,953 
91,586 
73,926 


56,100    127,104 


41,200 

22',300 

52,000 
43,8C0 
32,500 
57,300 

6,842 
55,200 
60,400 
27,400 

8,500 
16,120 
37,500 

5o',6co 

27,400 
30,880 
35,270 

34,000 


£ 
4,066 
3,0131) 

38',515 

59,307 

14,920 
50,291 

4,009 
22,010 
26,381 
19,110 

9,397 


2581 
4,417 


1,149 
20,096 

2,664  !i 
272 

3,975 
980 
23,200 
48,005 
42,954 
68,399 


8,473 

1,083 

21,817 
13,410 

3,154 
22,021 
3446 

2,012 
22,372 
17,654 

6,020 

6,771 
17,154 

18,682 

10,057 

785 

9,535 


54,980 

27,940 

60',773 
60,508 
33,467 
70,900 
2,063a 
47,766 
69,111 
48,995 
20,393 
29,575 
44,394 

74,004 
36,145 
31,105 
44,279 


42,218    12,321 


(a)  Ounces. 


(&)  Loss. 


INDIAN    GOLD    OUTPUT. 


January   . . 
February 

March 

April 

May 

June 

July 

August 

September 
October    . . 
November 
December 


1913. 


Bar 
Gold. 


Ozs. 
48,512 
46,401 
48,645 
49,027 
48,860 
18,544 
49,451 
49.743 
49,139 
49,824 
49,386 
52,021 


1914. 


Bar 
Gold. 


Oza. 
49,768 
47,842 
49,536 
48,750 
49,865 
49,748 
49,941 
50,400 
50,207 
50,818 
50,692 
54,336 


Total    589,353    601,903    556,596    541,C)76    175,627 


1915. 


Bar 
Gold. 


Ozs. 

47,354 

46,117 

45,730 

46,088 

46,835 

46,307 

46.189 

46,586 

46,076 

45,948 

45,346 

48,020 


1916. 


Fine 
Gold. 


Ozs, 

45,214 

43,121 

43,702 

44,797 

45,055 

44.842 

45,146 

45,361 

45,255 

45,060 

45,247 

48,276 


1917. 


Pine 
Gold. 


Ozs. 
44,718 
42,566 
44,617 
43,726 


3S.^p0rts  anir  jSntias. 


QOVERNHENT   STOCKS,   &o. 

CONSOUDATED  EXTERNAL  DEBT  OF  COLOMBIA.— The  Council 
of  Foreign  Bondholders  have  received  the  May  instalment  of  the  ' 
Debt  Service  in  respect  of  the  half-year  ending  June  30,  1917. 

STATE  OF  SAN  PAOLO  5  PER  CENT.  TREASURY  BONDS,  1913. 
AND  5  PER  CENT.  2-YEAR  TREASURY  NOTES,— Messrs  J.  Henry 
Schroder  and  Co.  announce  that  they  have  further  received  £y,y8i 
in  respect  of  the  surtax  collected  weekly  for  the  service  of  the 
English  portion  of  the  above  bonds,  and  a  further  ;£'n,67i  in 
respect  of  the  surtax  collected  weekly  as  security  for  the  above 
notes. 

BANKS. 

BANCA  COMMERCIALE  ITALIANA.— The  report  for  1916  states 
that  deposits  show  a  remarkable  rise,  and  at  present  exceed  all 
records.  The  same  applies  to  credit  balances  and  bills  payable. 
The  staff's  provident  fund  has  increased  by  a  further  ;f6o,ooo,  and 
now  amounts  to  ^578, 379.  The  net  profit  is  £523,583,  which  it  is 
proposed  to  allocate  as  follows : — To  the  extra-ordinary  reserve 
fund,  /'6o,ooo  ;  4  per  cent,  to  the  capital  of  ;f  6,240,000,  ;f  249,600 ; 
7  per  cent,  to  the  board  of  directors,  ;f  14,978,  leaving  /■i99,oo5,  to 
which  is  to  be  added  the  amount  carried  forward,  making  /2i9,io6, 
out  of  which  it  is  proposed  paying  a  further  dividend  of  3  per  cent. , 
leaving  to  be  carried  forward  ^3 1,906. 

ASSURANCE    COMPANIES. 

IRON  TRADES  EMPLOYERS.— The  report  for  1916  shows  that  the 
premium  income  was  ^463,383,  the  claims  paid  and  outstanding 
^'276,768,  and  the  expenses  ;f2i,8o7.  Interest  receipts,  less  tax, 
were  /20.184.  A  sum  of  ^^28,000  was  set  aside  for  depreciation  of 
investments,  ;f6o,ooo  placed  to  reserve  fund  (making  it  ;f 250,000). 
/■jo, 000  to  investment  reserve  fund  (making  it  /35,ooo),  and  a 
balance  of  /92,8i9  carried  forward.  \  bonus  at  the  rate  of  15  per 
cent,  is  recommended. 

LIVERPOOL,  LONDON,  AND  GLOBE.— The  report  for  1916  shows 
that  in  the  fire  department  the  net  premiums  were  ^3, 263, 109, against 
;f3, 207,468  in  1915.  The  net  claims,  paid  and  outstanding,  were 
;f  1,784,294  (54'7  per  cent,  of  the  premiums).  Expenses  amounted 
to  /i,  147, 598  (35- 1  per  cent.),  and  after  providing  for  the  increase 
in  unexpired  risks  on  the  basis  of  40  per  cent,  of  the  premiums,  the 
trading  surplus  was  /■308.961,  or  9-5  per  cent,  of  the  premiums, 
against  ;f  265, 733  in  1915.  Interest,  less  tax,  yielded  /89,628,  and 
;f  398,588  was  carried  to  profit  and  loss.  In  the  marine  department 
(Thames  and  Mersey)  the  net  premiums  were  ^640,472,  against 
;f  578,007,  and  the  claims  ^'493, 507,  against  ;f  437,037.  Expenses 
were  ;^43.046.  against  ;f38,36o.  and  the  underwriting  surplus — 
after  setting  aside  40  per  cent,  of  the  increased  premiums  against 
the  risks  still  to  run  off — was  ;f78,933,  against  /6,2i4  in  1915. 
Interest  receipts,  less  tax,  were  ;f  19,734,  ^.nd  ^98,667  was  carried 
to  profit  and  loss.  The  marine  funds  increased  from  /4S7,443  to 
;f5i2,429.  In  the  life  department  the  new  assurances  numbered 
1,083,  assuring  ;^644, 069  °^'-  ^'^  ^^^  accident  and  miscellaneous 
departments  the  total  premiums  were  ;fi.392,39o,  the  claims 
;^7i2,2i3,  and  the  expenses  ^525,782;  the  sum  of /85,666  was 
carried  to  profit  and  loss.  The  directors  have  written  off /396,538 
for  depreciation  of  investments  and  placed  ^245,000  to  investment 
fluctuation  account.  A  dividend  of  12s  a  share  has  been  declared, 
less  Ikx,  making  with  the  interim  dividend  24s  a  share  for  the  year. 
The  total  assets  stand  at  /14, 869, 354. 

MARINE  INSURANCE  COMPANY.— The  board  have  decided  to 
recommend  a  dividend  of  £2  5s  per  share,  less  tax.  in  respect  of 
the  profits  of  1914.  Of  the  accruing  dividend  £1  2S  6d  per  share, 
less  tax,  was  paid  on  January  loth  last,  and  the  balance  will  be 
paid  on  July  loth  next.  They  will  further  recommend  an  addition 
of  /25.000  to  the  reserve  fund,  which  will  then  amount  to  ^^550, 000. 
NORTHERN. — During  1916  the  net  fire  premiums  were 
^1,435,520,  an  increase  of/113,691.  The  losses  were /72t, 409. 
or  50.3  per  cent  of  the  premiums,  and  the  total  expenses,  including 
commissions,  ^536,457,  or  37.4  per  cent.  The  reserve  for  unex- 
pired risks  has  been  put  at  50  per  cent,  of  the  premiums,  and  the 
trading  profit,  after  this  provision,  was /i  19,472.  Interest  on  the 
fire  funds  yielded  /79,7ii,  which,  with  the  trading  profits — alto- 
gether ;f  199.183 — was  transferred  to  profit  and  loss.  The  fire 
funds  were  increased  from  / 1,859, 578  to  ;f  1,917,560.  In  the  life 
department  676  new  policies  were  issued,  assuring  ;f302,5i9  net. 
The  premium  income  was  ;^286,242,  against  ^293, 643,  and  the 
total  expenses  were,  as  usual,  limited  to  10  per  cent,  of  the  pre- 
miums. In  the  accident  department  the  employers'  liability 
section  yielded  a  profit  of  /^i6,i53,  the  accident  section  a  profit  o( 
;f4,487.  and  the  general  section  a  profit  of  ^44,540.  The  balance 
at  profit  and  loss  was  raised  to  ^462, 396  by  transfers  of  ^^270, 973 
from  the  fire  and  accident  accounts  and  /8,387  from  interest  on 
shareholders'  funds.  Income-tax  on  profits  absorbed  /4i,82i, 
and  loss  on  investments  realised  ;f  12,753,  ^^^  ^^9,750  was  written 
off  the  goodwill  of  acquired  companies.  The  directors  propose  to 
pay  a  further  dividend  of  4s  a  share,  less  tax.  making  7s  a  share 
for  the  year,  together  with  a  bonus  of  2S  a  share,  all  less  tax.  The 
div  dends  and  bonus  will  absorb  ^104,625,  leaving  ;^23i,247  tc 
be  carried  forward,  against  /i83,035  a  year  ago.  The  total  assets 
stand  at  ^8,641,964.  It  is  stated  that  the  Stock  Exchange  securi- 
ties, which  stand  in  the  books  at  ^5.423,382,  were  valued  or 
December  31st  last  at  /5, 090, 887. 

BOYAL. — In  the  fire  department  the  net  premiums  wer« 
/4, 435,636.  against  ^4, 161,253  in  1915.  Claims,  paid  and  out- 
standing, amounted  to  /2, 276,332  (51.3  per  cent.),  and  the  tota! 
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expenses  to  /i, 592, 355  (35.9  per  cent.)-  The  reserve  for  unexpired 
risks  (40  per  cent,  of  the  premiums)  was  increased  by  /io9,70o, 
and  the  trading  surplus  was  then  ^457, 249,  or  10.3  per  cent,  of  the 
premiums,  against  /483, 189,  or  11. 6  per  cent,  in  1915.  The  net 
transfer  to  profit  and  loss  was  ;f 466,948.  In  the  marine  depart- 
ment (which  includes  the  figures  of  the  British  and  Foreign  Com- 
pany) the  account  for  1915  was  closed  by  a  transfer  of  ^75,000  to 
suspense  for  further  claims,  and  the  profit  was  then  ^267, 865, 
against  £1^6,555  for  1914.  The  net  premiums  for  1916  were 
^1,764,686,  against  ;f  1,164,351  in  1915,  the  first  year's  settlements 
/45o,40i,  against  ^300,917,  and  the  expenses /i86,362,  against 
£115,^18.  The  marine  funds  were  increased  from  /i, 448, 016  to 
/i, 927.922,  and  the  profit  of  ^'267, 865  transferred  to  profit  and 
loss.  In  the  life  department  the  new  business  was  2,561  policies, 
assuring /i,500, 255  gross,  of  which  ^30,749  was  re-assured.  In 
the  accident  and  general  department  the  net  premiums  amounted 
to  ;f  1, 493, 338,  the  claims  paid  and  outstanding  to  ^807,689,  and 
the  funds  to  ;f  1,084,937,  after  transferring  /'75.000  from  employers' 
liability  account  to  profit  and  loss  account.  In  addition  to  the 
amounts  transferred  from  the  fire,  marine,  and  employers'  liability 
accounts,  the  profit  and  loss  account  has  been  credited  with 
/318, 281,  interest  not  carried  to  other  accounts.  After  providing 
for  interest  on  debenture  stock  and  the  final  dividend  for  1916,  and 
transferring  ;f  100, 000  to  fire  fund,  /locooo  to  the  marine  fund, 
and  ^■300,000  to  the  general  contingencies  fund,  and  writing 
^500,000  off  investments,  a  balance  of  ;f  771, 877  is  carried  forward. 
A  final  dividend  for  1916  of  14s  per  share,  less  tax,  is  recommended, 
making,  with  the  14s  paid  in  Nov.,  28s  per  share,  less  tax,  for  the 
year. 

RDYAL  EXCHANGE. — The  net  premiums  in  the  fire  department 
for  1916  were  ;fi,oo5,i93,  an  increase  of  ^83,662.  The  total 
claims  were  ;f 483, 613  (48.1  per  cent,  of  the  premiums)  and  the 
expenses  and  commissions  /395,744  (394  per  cent.).  After  allow- 
ing for  the  increase  in  the  reserve  for  unexpired  risks,  on  the  basis 
of  40  per  cent,  of  the  premium.s,  there  was  a  trading  surplus  of 
;f92,37i,  or  9.2  per  cent.  Interest  yielded  ;f  10,427,  making  the 
total  profit  /io2,798,  which  was  transferred  to  profit  and  loss ; 
;f25,ooo  was  brought  back  as  an  addition  to  the  fire  funds,  making 
them  /477,077.  In  the  marine  department  the  net  premiums 
increased  by  ^477,789  to  ;f  1.331,913.  The  losses  paid  on  account 
of  1916  and  previous  years  were  ^800,932  (60.1  per  cent  ),  and  the 
expenses  /6o,558.  The  underwriting  surplus,  after  allowing  40 
per  cent,  of  the  increase  in  premiums  as  a  reserve  for  risks  still  to 
run  off,  was  ^^279, 307.  Interest  receipts  were  ;f  12,694.  ^  sum 
of  ;fi30,ooo  was  transferred  to  profit  and  loss,  and  the 
marine  fund  increased  by  ;f 408,117  (including  ;f55,ooo  from  profit 
and  loss)  to  ;f  i,oio,:io.  In  the  life  department,  the  net  premium 
income  was  ^389, 984,  an  increase  of  /io,oio,  and  the  life  assur- 
ance fund  amounted  to  /3, 818.691,  after  ;f8o,ooo  had  been  written 
off  for  depreciation  of  investments.  Premiums  in  the  general 
accident  department  amounted  to  ^325, 988,  and  the  fund  was 
/23i,52i  after  transferring  ^'52,864  to  profit  and  loss.  The  balance 
of  profit  and  loss  account  was  ;f623,28o,  an  increase  of  ;f  101,024, 
after  /6o,ooo  had  been  provided  for  depreciation  in  investments 
and  war  losses.  A  further  dividend  of  7  per  cent,  (less  tax)  is 
recommended,  making  12  per  cent,  for  the  year,  less  tax. 

STATE. — In  the  fire  department  the  net  premium  income  was 
/28i,90o,  the  losses  by  fire  ;f  146,714,  52  per  cent,  of  the  premiums, 
and  the  expenses  and  commissions  /103.570,  36.7  per  cent.  The 
reserve  for  unexpired  risks,  on  the  basis  of  one-third  of  the  pre- 
miums, was  increased  from  ^86,475  to  ;f 93,967,  and  ;^24,i25  trans- 
ferred to  profit  and  loss.  The  accident  premiums  amounted  to 
/52,590,  and  the  outgoings  to  /4t,043.  A  sum  of  /8, 527  was 
transferred  to  profit  and  loss.  The  total  of  profit  and  loss  was 
;f  47,232,  including  /4,507  brought  forward.  The  directors  have 
transferred  ;f  10,000  to  the  general  reserve  fund,  and  ^5,000  to 
investment,  fluctuation,  and  contingency  account.  A  further 
dividend  of  7J  per  cent.,  less  tax,  is  recommended,  making  12J  per 
cent,  for  the  year,  carrying  forward  /20.858. 

MISCELLANEOUS. 

W.  J.  BUSH  AND  CO. — The  accounts  for  igi6  show  a  gross 
profit  of  /275.459.  After  providing  for  debenture  interest,  ex- 
penses, and  directors'  remuneration,  and  making  allowances  for 
depreciation  there  is  a  net  profit  of  ;f8o,887,  which,  with  the 
amount  brought  forward,  makes  /i04,75i.  The  directors  propose 
to  increase  the  general  reserve  to  the  extent  of  ;^3o,ooo,  to  pay  a 
final  dividend  of  14  per  cent,  on  the  ordinary  shares,  making  20 
per  cent,  for  the  year,  leaving  ;f43.502  to  be  carried  forward. 

MINES. 

MODDERFONTEIN  DEEP.— The  report  for  19x6  states  that  the 
profit,  including  interest  and  sundry  other  revenue,  was  /492,436, 
from  which  have  been  deducted  profits  tax,  special  war  levy  and 
income-tax,  &c.,  leaving  ;f 420, 851,  and  ;f37,597  was  brought  in, 
making  ^458,359,  against  which  has  been  charged  capital  expendi- 
ture during  1916,  /38,359  ;  shares  and  interests  in  other  concerns, 
£iii  ;  dividends  Nos.  3  and  4,  ^337, 500  ;  directors'  additional  fees, 
/i,ooo,  leaving  an  unappropriated  balance  of  /8i,462.  The 
developed  ore  reserves  at  the  end  of  the  year  totalled  3,320,000 
tons  of  an  average  assay  value  of  8.4  dwts  per  ton  over  a  stoping 
width  of  78  ins,  being  an  increase  of  650,000  tons  and  .1  dwt  in 
value  as  compared  with  the  previous  year,  while  the  stoping  width 
is  5  ins  greater. 

GEDULD. — The  report  for  1916  states  that  the  profit,  including 
interest  and  other  sundry  revenue,  amounted  to /i7i,465,  against 
which  have  been  charged  profits  tax,  special  war  levy,  and  income- 
tax,  ^20,167;  depreciation,  ;f 276  ;  donations  to  charities  and 
war  funds,  ;^704  ;  leaving  ^150,317,  and  /i63,i83  was  brought  in, 
making    /^3i3,500,    against    which    have    been    charged    capital 


expenditure  during  1916,  ^170,378 ;  dividends  Nos,  4  and  5, 
/97,ooo  ;  directors'  additional  fees, /i, 800,  leaving  an  unappro- 
priated balance  of  £^^,322.  The  developed  ore  reserves  at  the 
end  of  the  year  totalled  2,150,000  tons  of  an  average  assay  value  of 
7.4  dwts  over  a  stoping  width  of  60  ins.  These  figures  show  an 
increase  of  50,000  in  tonnage  and  a  decrease  of  .3  dwts  in  value  as 
compared  with  the  previous  year,  the  width  remaining  approxi- 
matelv  the  same. 

RUBBER  AND  TEA. 

SUNGEI  KAPAR.— The  report  for  1916  states  that  the  net  profit 
for  the  year,  after  deduction  of /i2,647  13s  7d  for  income-tax,  was 
;f6o,99o,  to  which  add  balance  brought  forward  from  1915  ^5,485, 
together  making  ;f66,475.  An  interim  dividend  of  20  per  cent, 
was  paid  m  October,  leaving  a  balance  of  ^50,975.  The  directors 
recommend  a  final  dividend  of  50  per  cent.,  less  income-tax, 
making  with  the  interim  dividend  70  per  cent.,  leaving  to  be  carried 
forward  /■ii,668. 

LINGGI  PLANTATIONS.— The  report  for  1916  states  that  to  con- 
solidate Pitchikawa  estate  with  the  Klang  division  46.91  acres  of 
native  holdings  were  purchased,  of  which  40.10  acres  were 
planted  with  rubber.  During  the  year  100  additional  acres  were 
planted  up  on  Siliau  and  75  acres  on  Mantin  division,  making  the 
total  acreage  under  rubber  8,360.19  acres.  The  rubber  harvested 
amounted  to  2,158,046  lbs,  as  compared  with  1,548,679  lbs  in  1915. 
The  "  all-in  "  cost  worked  out  at  is  o.5od,  as  compared  with 
IS  o.57d.  The  profit  per  lb  amounted  to  is  6.1 8d,  as  compared 
with  IS  6.93d.  Estimated  output  for  1917  is  2,495,000  lbs.  In- 
vestments— After  providing  for  depreciation  there  was  a  profit  on 
sales  of  securities  amounting  to  /'lo.ooo,  which  has  been  trans- 
ferred to  general  reserve.  The  profit  for  the  year  amounted  to 
;f  163,968,  to  which  has  to  be  added  the  balance  brought  forward 
from  1915,  /i8,476— ;fi82,444.  After  deducting  dividends  there 
remains  a  balance  of /i  18,494,  out  of  which  the  directors  recom- 
mend a  final  dividend  of  85  per  cent,  on  the  ordinary  shares, 
making  a  total  distribution  for  the  year  igi6  of  140  per  cent., 
leaving  to  be  carried  forward  to  191 7  ^19,245. 


®0mm^raal  H^pnrts* 


THE     CORN     TRADE. 

Mark  Lane,  Friday  Evening. 

Farmers  have  been  favoured  witli  a  spell  of  fine,  bright 
weather,  and  good  progress  is  reiported  with  seeding  of  most 
cereals.  The  ground,  however,  has  become  very  dry,  and  rain 
would  now  be  welcome  in  most  parts  of  the  country.  Latest 
reports  point  to  considerable  improvement  in  the  condition  of 
winter  wheat,  'but  vegetation  generaJly  is  stiU  somewhat  back- 
ward. At  market  this  week  supplies  of  native  wheat  continue 
to  come  forward  slowly,  as  farmers  are  now  so  busj-  on  the 
land,  while  the  quantity  available  was  readily  absorbed  at  full 
rate.?.  Offers  of  imiponted  varieties  were  on  a  limited  scale,  with 
prices  largely  nominal  .at  recent  level.  Shipments  from  North 
and  South  America  keep  up  fairly  well,  wnile  crop  prospects 
generally  continue  to  improve,  especially  with  regard  to  spring 
sowings  in  the  United  States  and  Canada.  The  position  of 
American  winter  wheat,  however,  is  still  unsatisfactory,  but 
weather  conditioois  in  Australia  and  Argentina  are  favouring  the 
seeding  of  the  new  crops.  Latest  advices  from  India  speak  of 
a  good  yield,  and  sales  of  the  new  crop  are  already  reported  on 
U.K.  account,  choice  white  Karachi  afloat  selling  at  863  gd, 
whi'.e  Bombay  87s  6d,  while  business  also  transpired  in  Aus- 
tralian at  83s,  No.  I  Northern  Duluth  8is  6d,  No.  2  Northern 
Manitoba  8is  6d,  No.  3  ditto  79s,  and  No.  2  hard  winter 
(Morutana  inspection)  at  8is  6d.  In  the  homeward  freight  ma_rket 
rates  for  grain  remain  at  a  high  level,  the  demand  ibeing  well 
sustained  for  neutral  vessels.  From  the  River  Plate  values 
were  quite  nominal  at  about  135s  up  river  loading  to  U.K.,  with 
5s  less  from  Buenos  Ayres-La  Plata.  The  United  States  section 
remains  very  firm  at  40s,  Northern  Range  to  U.K.  or  French 
Atlantic,  or  2s  6d  extra  to  Italy,  with  an  additional  2s  6d  per  qr 
if  Gulf  loading  in  each  case.  A  .good  inquiry  arises  on  net 
form  at  200s  for  neutrals  to  U.K.  or  French  Atlantic,  with  pro- 
portionate increases  to  Mediterranean  destinations,  or  if  loading 
in  the  Gulf.  Eastern  nates  tend  firmer,  with  brisk  comipetition 
for  available  carriers.  Karachi  quotes  250s  scale  basis,  and 
Bombay  300s  to  320s  as  to  measurement  U.K.,  with  3759  paid 
to  Dunkirk  on  dead  weight.  Rice  ports  are  also  pressed  for 
tonnage,  and  shippers  would  operate  at  350s  Liverpool  or  400s 
Burma  to  French  Mediterranean.  Home  milled  flour  continues 
in  good  demand,  with  prices  unchanged  under  Government 
reguUitions.  Foreign  makes  remain  scarce  on  the  spot,  and 
values  for  the  most  part  were  quite  nominal.  At  a  meeting 
of  the  London  Millers'  Association  the  price  of  "  G.R."  flour 
was  fixed  at  6is  to  62s  per  sack,  ex  mill,  according  to  quality,  in 
charged  bags,  if  in  hessians  is  extra.  Of  offals,  ordinary  bran 
quoted  £1-^  and  coarse  middlings  ^^15  per  ton,  ex  mill,  bags 
included.  Feeding-stuffs  are  sparingly  offered,  the  limited  busi- 
ness passing  in  maize  being  "for  human  consumption  only." 
Official  quotations  were  raised  4s  per  qr  during  the  week  for 
yellow  La  Plata,  while  moderate  sales  transpired  in  No.  3. 
American  mixed  corn,  on  passage,  69s.  White  flat  South  African, 
afloat,  80s,  and  yellow  round  ditto  at  76s.  Trading  in  barley 
and  oats  continues  restricted,  and  prices  were  generally  un- 
changed on  the  week.  A  fair  quantity  of  Californian  brewing 
barley  afloat  was  placed  to  U.K.  outports  at  83s  6d.  Quota- 
tions.— Wheat :  English  remains  at  78s  per  qr,  480  lbs.     Of  im- 
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BUMMABT     OF     OOMPANT     FBOFIT     AND     LOSS     AOOOTTNTS. 


Company. 


Period 
Ending. 


Net 

Profit 

Balance 

After 

from 

Pay- 

lABi 

ment  of 

Aoooont. 

Deben- 

ture 

TntorBBt 

Amount 
AvaU- 
able  for 
Distri- 
bution. 


Appropriation. 


Divilend. 


Ordinary. 


Prefoe. 


Rate.   I  Amount  {Amount, 


Oarried  to 
Beserre, 

Deprecia- 
tion, &a. 


Balance 
Forward 


Corresponding 
Period  Last  Year. 


Net 
Profit. 


DlYl- 

dand. 


Banlis. 

Ionian  Back 

Breweries. 

Brampton  Brewery  Co 

Canals,  &c. 

Sharpness     New    Docks    and 

Gloucester  and  Birmingham 

Navigation 

Gas 

Montevideo  Gas   

Iron,  Coal,  and  Steel. 

Babcock  and  Wilcox    

Land,  Mortgage,  &  Financial 
House   ProperDy    and  Invest- 

meut  

Pacific  Loan  and  Investment. . 

Nitrate. 
Anglo-Chilian      Nitrate      and 

Eailway 

Salar  del  Carman  Nitrate  . . 

San  Sebastian  Nitrate    .... 

Oil. 

Oakbank  Oil  Company 

Tea,  Rubber,  ftc, 
Caamans  Tenyuel  Estate    . . 
Chota  Rubber  Estates    

Higgoda  Rubber  Estate .... 


Highlands  and  Lowlands  Para 
Kombok  (P. M.S.)  Rubber.. 

Lebong  Tea   

LInggi  Plantations 

Poonmudi  Tea  and  Rubber 
Siak  (Sumatra)  Rubber  Estates 

Sungei  Kapar  Rubber 

Yataderia  Rubber  and  Tea 

Telegraphs,  &c. 
Oriental  Telephone  &  Electric 

Tramways. 
Cork  Electric  Tramways  and 

Lighting    

Shanghai  Electric    

Worcester  Electric  Traction. 

Trust  Companies. 
Trust  and  Agency  Company  of 

Australasia    

Other  Companies. 

Arding  and  Hobbs   

Bryant  and  May 

Star  Paper  Mill    

Wickpns.  Pease,  and  Co.   . . 


Jan.  31 
Mar.  31 

Mar.  25* 
Dec.  31 
Dec.  31 


Mar.  31 
Dec.  31 


Dec.  31 
Dec.  31 
Dec.  31 

Mar.  31 

Dec.  31 
Dec.  31 

Deo.  31 

Deo,  31 
Deo.  31 
Deo.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Deo.  31 
Dec.  31 

Dec.  31 


Dec.  31 
Dec.  31 
Dec.  31 


Dec.  31 

Feb.  19 
Mar.  31 
April  30* 
Mar.  31 


5,553 

£ 
43,729 

20,852 

34,424 

Dr.l,S03 

13.261 

17,691 

42,125 

438,323 

3,277 
9,323 

16,734 
27,248 

163,425 

3,124 

555 

320,285 
18,469 
30,177 

12,457 

72,706 

8,513 
1,686 

18,455 
16,224 

1,696 

7,537 

10.663 
13,191 
4,165 
18,477 
2,286 
3,857 
5,485 
2,329 

97,044 
46,856 
14,984 
162,468 
9,897 
10,211 
60,990 
18,979 

15,467 

81,959 

4,041 

1,387 

180 

14,641 

48,123 

4,221 

7,801 

59,374 

5,182 
29,667 
29,741 

2.992 

18,496 

112.744 

15,818 

2,704 

£ 
49,282 

55,276 


Dr. 1, SOS 

30,952 

480,448 


20,011 
36,571 


483,710 
21,593 
30,732 

85,163 

26,968 
17,910 

9,233 

107,707 
60,046 
19,149 

180,945 
12,183 
14,068 
66,475 
21,308 

97,426 


18,682 

49,510 

4,401 


67,175 

23,678 

142,411 

45,559 

5.696 


% 

£ 

6 

29,134 

15 

15,000 

3 

16,258 

15 

249,000 

54 

9,657 

9 

13,078 

30 

"  270,000 

15 

12,729 

10 

11,141 

15 

25,500 

5 

6,336 

20 

10,000 

'12  Ord. 
12Pref. 

1     4,800 

38 

91,142 

20 

18,000 

15 

9,849 

140 

161,000 

15 

7,996 

16J 

8,253 

70 

54,250 

9 

12,600 

10 

17,932 

io 

32,O0U 

3 

2,862 

n 

7,500 

7 

4,900 

12 

48,000 

10 

6,516 

2 

2,200 

£ 
13,000 


5,500 


14,953 
7,024 


6,000 
8,000 


700 


3,000 


6,164 


50,000 

4,500! 

67,200; 

600 

92l 


160,000 


597 
8,057 


7,500 
19,000 

27,000 

1,318 
1,000 

1,000 

5,000 
5,000 
2,000 


557 
4,874 


£ 
7,148 

31,776 


Dr.1,203 
14,694 
56,495 


2,733 
15,436 


213,710 

1,364 

591 

26,663 

11,314 
6,910 

3,433 

11,565 
37,046 

7,300 
19,245 

4,187 

5,815 
11,668 

3,834 


£ 
25,594 

30,255 


1,034 

16,264 

396,551 

20,024 


236,773 
2,476 
3,644 

40,155 


13,701 


108,344 
28,144 
13,436 

124,239 
11,836 


% 
5 

12i 


3 
15 

5i 
25 
10 

i5 


35 
15 
174 
110 
17J 


59,967       60 
18,337         9 


57,000      19,494 


8,603        3,915 

15,000        2,510 

1,000  539 


6,747 


9,675 

7,531 
27,311 
38,443 

3,404 


57,762 


14,223 
31,084 


58,003 

12,751 

7,461 
2,084 


10 


7i 

7 

In 


Half-year. 


ported'  descriptions,  No.  2  Northern  Manitoba  quoted  855  gd,  ex 
ship,  to  arrive.  Flour :  Canadian  export  patents,  nominally, 
77s  landed.  Oats  :  American  white  clipped  No.  2  67s,  Canadian 
Western  No.  2  69s,  Chilian  white  69s,  Irish  black,  381  lbs, 
64s,  all  landed.  Maize :  American  white  (old)  79s  6d  landed,  and 
South  African  white,  in   similar  position,  82s. 


THE 

LONDON   CITY  &  MIDLAND 
BANK  LIMITED 

beg  to  infopm  their  clients 
that  an  Office  for  Informa- 
tion is  Now  Open  at  Moika  42, 

PETROGRAD, 
to  which   ail  communications 
may     be     addressed     direct. 


HEAD  OFFICE: 
5  THREADNEEDLE  ST.,  LONDON,  E.C.2. 


The  followmg  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1916-17,  contrasted  with  1915-16,  1914-15, 
and  1913-14: — 


Imports— Wheat  (35  weeks  to  Apr.  28) 
Flour  „  „ 


Add  week  ending  May  5— Wheat  . 
II  i,  Flour    . 

Total  imports  36  weeks 

Less  exports  —Wheat 

I,  Flour 

Net  imports    

Add  to  this  the  estimated  sales   ot 
home-grown  wheat 

Thirty-six  weeks'  home  supplies    . 

JivarAge  price  of  English  wheat  per 

quarter 

=    perofft 

**  Visible  supply"  in  U.S. centres, bush, 
—    in  cwts.. 


Note.— Particulars  ol  imports  of 
discontinued  since  February  10, 1917. 


1916-1917, 


cwts. 
38,507,2X 
3,775,300 


1915-1916. 


cwts. 
61,383,000 
6,504,500 


42,282,500  67,887,500 
1,807,10. 
288A0O 


42,282,500 
42,890 
30,100 


42,209,600 
34.065,400 


76,275,003 


s   a 

77    7 

17  lOi 

bushels. 

32,143A» 

17,220,000 


69,982,700 

85,300 

101,000 


69,796,400 
33,210,000 


B  a 

56    7 

12    9j 

bushels, 

54,737,000 

29,323,000 


1914-1915.  I913-I914. 


cwts. 
63,191,9M 
8,331,6X 


71,523,500 

1,636,300 

162,8X 


73,322,600 
552,000 
320,000 


cwts. 

63,387,000 

8,281,000 


71,668,000 

1,228,400 

140,900 


73,037,300 
248,100 
149,000 


72,450,600 
32,557,6M 


103,066,400105,008,100 


•     d 

60    S 

13  Hi 

bushels. 


72,640,200 
25,874,000 


98,514,200 


s   a 

32    2 

7    5 

bushels. 


27,031,0001  40,015,000 
14,481,000  21,152,700 


wheat  and  flour  bare  been  temporarily 


COMPARATIVE  AVERAGES  OF  QRAIH. 

The  following  is  a  st.itement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure)  in  the  six 
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weeks   ended   May  5,    1917,  and  for  the  corresponding  week  in 
each  of  the  years  from  1916  to  1913. 


1917 


May 
Apl. 


5.. 
28.. 
21.. 
14.. 

7.. 
Mar.    31.. 

1916 

1915 

1914 

1913 


Quantities  Sold. 


Wheat. 


qrs  bsb 


J  23,824 
27,879 
49,462 
38,774 
44,826 


54,316  1 

58,177  2 

54,526  2 

52,887  4 


Barter.    1 

qrs 

ash 

3,223 

0 

8,595 

1 

25,271 

b 

29,583 

4 

53,630 

4 

169,920 

U 

3,051 

4 

9,667 

2 

5,968 

1 

5,088 

7 

Oats. 


qrs  bsh 

3,647  2 

7,568  5 

20,275  2 

14,594  3 

17,500  3 

25,754  3 


Ateraqe  Pbices. 


20,775  1 

14,353  4 

11,359  1 

6,780  7 


Wheat. 

Barley. 

8       d 

B    d 

77    7 

64    4 

81    1 

69    5 

84  10 

70    6 

85    2 

71  10 

84    4 

69  11 

81    S 

71  10 

55    7 

53    1 

60    5 

33    3 

32    2 

25    6 

32    6 

25    9 

Oats. 


59  8 
57  2 
55  1 
51  10 

32  10 
32  4 

18  9 

19  6 


THE  IBON  AND  GOAL  TRADES. 


Supplies  of  coal  remain  short  of  requirements  for  ordinary 
commercial  purposes,  although  factories  engaged  on  Govern- 
ment work  are  well  supplied.  It  seems  at  present  impossible  to 
divert  that  portion  of  the  coal  supply  usually  produced  for 
e.\port  to  inland  centres,  where  it  would  be  welcomed,  ana 
collieries  dependent  on  the  export  trade  are  still  working  short 
time.  There  being  little  export  business  except  to  France, 
prices  have  shown  little  tendency  to  fall  at  present,  although 
buyers  have  a  disposition  to  delay  the  placing  of  orders  for 
late  May  delivery.  The  latest  prices  are  : — Best  steams  (New- 
castle). 29s  6d ;  steam  smalls,  i8s  gd ;  (Cardiff),  20s;  gas  coal 
(Durham),   25s  6d;  best  house    (Forest   of  Dean),  24s. 

Our  Middlesbro'  correspondent's  report,  dated  May  loth,  is 
as  follows  : — Pig-iron  :  Local  consumers  are  getting  good  and 
regular  supplies  of  pig-iron,  otherwise  very  little  business  is 
doing,  as  the  tonnage  scarcity  hampers  export  trade  very  much. 
There  are  considerable  arrears  overdue  for  shipment.  No.  3 
and  No.  4  Cleveland  G.M.B.  are  officially  92s  6d,  and  mixed 
numbers  East  Coast  hematite  122s  6d,  both  unchanged.  Manu- 
factured Iron  and  Steel  :  There  is  no  change.  Works  are  en- 
tirely occupied  on  Government  work.  Steel  ship  plates,  ;fii  los; 
steel  ship  angles,  jfii  2s  6d ;  iron  ship  angles,  ^^15;  iron  bars. 
;^i5;  steel  rails,  ;^ii  js  net. 

Our  Glasgow  correspondent,  writing  on  Thursday,  says  : — 
Demand  for  pig-iron  this  week  has  continued  very  active,  and 
the  drain  on  supplies  is  more  pressing  than  ever.  Scotch 
qualities  are  scarce,  proportionately  to  requirements,  and  yet 
they  represent  a  very  large  tonnage ;  but  heavier  receipts  from 
Middlesbrough  have  helped  to  relieve  the  situation,  and  to 
provide  for  the  wants  of  consumers.  Allied  and  neutral 
markets  are  still  eager  buyers  for  all  kinds  of  pig-iron ; 
while  anxious  to  secure  certain  qualities  of  Scotch  and  Cleve- 
land, they  are  at  the  same  time  eager  to  take  any  sorts  avail- 
able, yet  at  the  best  little  can  be  got  for  shipment.  Malleable 
iron  makers  find  their  export  trade  (which  has  been  of  no 
great  value  for  some  time)  practically  cut  off,  through  the 
order  prohibfting  the  shipment  of  all  manufactured  iron  suit- 
able for  shipbuilding  purposes.  At  the  several  steelworks  in 
the  district  all  departments  are  running  under  the  utmost 
pressure  with  satisfactory  results  from  the  output  point  of 
view.  Private  enterprise,  with  an  eye  on  the  future,  is  strik- 
ing out  in  various  directions,  and  it  is  evident  that  in  the 
West  of  Scotland,  at  least,  the  advice  to  look  ahead  indus- 
trially is  not  being  ignored.  One  of  the  most  important  de- 
partures projected  is  an  extension  and  reconstruction  of  Caird's 
well-known  shipbuilding  yard  at  Greenock  (now  amalgamated 
with  Harland  and  Woolf's,  of  Belfast),  Plans  have  been  pre. 
pared  (and  will  be  proceeded  with  after  the  war)  for  the 
formation  of  docks,  the  enlargement  of  the  shipbuilding  area, 
the  construction  of  additional  engineering  shops,  &c.,  the 
wiping-out  of  old  dwellings,  the  erection  of  workmen's  cot- 
tages, and  other  changes — which  will  transform  the  appear- 
ance of  a  large  division  of  the  town,  and  add  to  its  indus- 
trial .standing  in   the  shipbuilding  world. 

'''iir   Sheffield   correspondent   writes  : — Labour   troubles   have 
week   interfered  with  engineering  output,   although  other 
iches  of   local    industry   are   not   affected.     A   considerable 
ber   of   women   munition   workers   have   been    paid    off    in 
and  other  localities,   which  suggests  the  accumulation  of 
I  large   supplies  of   shells.     The   most    insistent   demand    at   the 
I  moment  is  for  steel  for  shipbuilding,  and  the  output  of  plates 
I  is  quite  inadequate.     A  moderate  tonnage  of  railway  steel   is 
[  being    turned    out    for    home    and    export    needs,    the    major 
proportion  going  to  France.     Swedish  iron  and  steel  is  scarcely 
procurable,    very   little   having   arrived    in   the   country   during 
the  past  month.     Substitutes   of   home   manufacture  are   being 
used  for  certain  kinds  of  Swedish  iron  and  steel,  which  have 
for   years   been    regarded    as    indispensable   for    the   production 
of   high-grade    steels.     The   restrictions    upon    the   exportation 
of  steel  and   iron  have  been  extended  to  such  material   in   all 
forms,    and   to   every   destination,   and   although   it    is    under- 
stood that  licences  will  be  granted  by  the  War  Trade  Depart- 
ment in  response  to  suitable  applications,   the  new  order  can- 
not fail  to  reduce  very  considerably  the  value  of  our  overseas 
business.     The    market   for    raw    and    semi    materials    remains 
exceedingly   strong,    and    wholly   in    favour    of    buyers,    there 


being  a  noticeable  shortage  of  hematite  and  common  pig  and 
steel  melting  scrap.  The  steam  coal  market  keeps  strong  and 
active,  with  fairly  substantial  supplies.  Exports  are  restricted 
by  tonnage  difficulties.  The  pressure  for  house  coal  has  been 
rather  increased  during  the  past  week,  but  the  position  is  dis- 
tinctly less  acute,  and  gradually  improving.  Merchants  are 
making  a  little  progress  in  clearing  off  the  orders  on  their 
books.  The  tonnage  on  the  open  market  is  small,  and  competi- 
tion for  it  keen.  Quotations  per  ton  at  the  pits  are  :  Branch, 
21S  6d  to  22s  6d ;  best  Silkstone,  183  6d  to  19s  6d. 


THE  PROPERTY  MARKET, 


Sales  at  the  Mart  continue  to  be  well  attended,  and  any 
property  coming  into  the  market  at  a  reasonable  figure  finds 
a -purchaser  without  much  difficulty.  At  the  Mart  on  Tues- 
day, Messrs  Debenham,  Tewson,  and  Chinnocks  sold  the  build- 
ing site,  I  Hall  road,  St.  John's  Wood,  for  ;^4,5oo,  and  lease- 
hold property  in  the  City  of  London,  149  Queen  Victoria 
street,  and  236  Upper  Tliames  street,  with  36  years'  lease  to 
run  at  a  ground  rent  of  ;^405,  yearly  rental  .^610,  made 
.^4,000.  On  Wednesday,  Mr  Harold  Griffin  brought  some 
small  property  under  the  hammer  which  realised  fairly  good 
prices.  On  Thursday,  Messrs  Newbon  and  Shephard  obtained 
quite  pre-war  prices  for  suburban  houses  and  shops ;  80 
Green  lanes,  Stoke  Newington,  a  shop  with  46  years'  lease 
to  run  at  ;^'5  ground  rent,  let  on  lease  at  ^^55  per  annum, 
made  ;^35o;  84  Green  lanes,  a  similar  lot,  ^£'370;  9  Lome 
road,  Stroud  Green,  residence  with  56  years'  lease  to  run  at 
£6,  rental  value  ;^45,  fetched  ;^3So ;  13  Hogarth  road.  Earl's 
Court,  freehold  residence,  let  on  long  lease  at  ^^55  per  annum, 
brought  ;,^86o;  ground  rents  at  Kentish  Town,  producing  £2^ 
per  annum,  with  reversion  in  35  years  to  rack  rentals,  ;^6oo; 
and  a  similar  lot,  producing  £^o  per  annum,  jf  680. 

On  Tuesday,  May  15th,  Messrs  Knight,  Frank,  and  Rutley 
will  offer,  at  the  Hanover  square  Estate  Rooms,  leasehold  in- 
vestments, being  two  blocks  of  business  premises,  355,  357,  359, 
and  361  Oxford  street,  W.,  producing  a  gross  income  of 
;^2,435  P^"^  annum. 

The  large  agricultural  estates  continue  to  come  into  the 
market.  The  most  important  announcements  are :  the  Lilies- 
hall  Estate,  Shropshire,  extending  to  7,800  acres,  with  a  rental 
of  ;^i7,ooo  per  annum;  the  Sudbourne  Hall  Estate,  Suffolk, 
covering  an  area  of  nearly  n,2oo  acres,  with  an  estimated 
rental  of  ^11,500  per  annum;  the  Rushall  Estate,  Wiltshire, 
4,600  acres,  with  a  yearly  rental  of  ;^3,8oo ;  and,  the  Dudbrook 
Estate,    Navestock,    Essex,   comprising    3,273   acres. 


THE  WOOL  TRADE. 


Our  Bradford  correspondent,  writing  on  Thursday,  says: — 
Two  new  Army  Council  Orders  relating  to  wool  were  pro- 
mulgated yesterday,  the  effect  of  which  is  ofiicially  summarised 
as  follows : — The  effect  of  the  two  Army  Council  Orders  dated 
May  gth  is  first  to  remove  the  prohibition  on  dealings  in  alpaca, 
camel  hair,  cashmere,  goat  hair,  and  crossbred  noils.  As 
regards  merino  noils,  all  stocks  that  have  been  offered  to  the 
Department  and  released  under  permit  may  now  be  bought  and 
sold.  All  restrictions  on  the  purchase  and  sale  of  wool  outside 
of  the  United  Kingdom  are  removed,  but  any  stocks  of  cross- 
bred or  merino  wool  which  may  be  imported  can  only  be  sold 
under  licence  once  they  have  arrived  in  the  United  Kingdom. 
Crossbred  tops  will  continue  to  be  taken  over  by  the  Depart- 
ment as  they  are  produced  direct  from  the  topmaker.  Under 
the  Army  Council  Order  of  April  27th  the  prohibition  of  in- 
voicing and  delivery  suspends  private  contracts  until  such  time 
as  the  topmaker  may  be  able  to  make  delivery,   but  it  is  made 
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clevir  that  for  the  purposes  of  the  Order  tops  invoiced  or  paid 
for  on  or  before  April  27th  may  be  regarded  as  having  been 
delivered  on  or  before  that  date.  Sales  of  merino  tops  for  other 
than  Government  purposes  arc  suspended  until  further  notice, 
and  topmakers  are  not  permitted  to  sell  crossbred  or  menno 
wool  which  they  may  not  require  for  making  into  tops.  All 
stocks  of  crossbred  and  merino  wool  not  held  by  topmakers, 
spinners,  or  manufacturers  are  taken  ovm'  at  the  fixed  prices 
set  out  in  the  above  scheme.  The  fixed  prices  referred  to  are 
described  as  "  civilian  prices,"  and  it  is  ordered  that  no  person 
shall  sell  or  offer  to  sell  any  crossbred  or  merino  wool  in  stock 
in  the  United  Kingdom  at  prices  exceeding  these.  They  are 
fixed  on  a  clean,  scoured  basis,  16  per  cent,  regain,  and  are 
as  follow,  in  pence  per  lb  : — 


°«3 

Super 
Pieces  & 
BeUies. 

(D   * 

Average 
Pieces  & 
Bellies. 

Inferior 

Pieces  & 

BeUies. 

80*8  

d 

70 

68 

67 

67 

66 

64 

63 

56 

50 

44 

39 

35 

31 

39 

34 

32 

31 

30 

d 

68 

66 

65 

65 

64 

62 

61 

53 

48 

42 

36 

34 

30 

38 

33 

31 

30 

29 

d 

67 

65 

64 

64 

63 

61 

60 

53 

48 

42 

37 

33 

29 

37 

32 

30 

29 

28 

d 
65 
63 
62 
62 
61 
59 
58 
51 
46 
40 
34 
32 
28 
36 
31 
29 
28 
27 

d 
64 
62 
61 
61 
60 
58 
57 
50 
46 
40 
35 
31 
27 
35 
30 
28 
27 
26 

d 

62 

70'a  waro 

60 

70'8  

59 

64's  warp 

59 

64's 

58 

60's  super  

56 

60's  

55 

58's 

49 

56'8 

44 

50'8  

38 

48'g  

32 

46's  

30 

44's  

26 

50's  Drenared  ........•• 

34 

48'a    

29 

44'8   

27 

40'8    

26 

36'8    

25 

In  these  prices  no  provision  is  made  for  very  superior  or  very 
inferior  wool  or  flocks  and  crutchings.  It  will  be  seen  that 
the  only  materials  in  which  dealings  are  at  present  allowed 
are  certain  noils  and  mohair,  alpaca,  camel's  hair,  and  cash- 
mere, and  in  these  there  is  not  a  great  deal  doing.  South 
African  cables  report  an  active  market  for  mohair  there,  with 
American  buyers  leading  the  way. 


great  deal  was  going  _to  be  done  with  the  last  English  clip  for 
providing  military  cloths,  and  while  no  doubt  it  filled  many  a 
gap,  and  supplied  much  that  was  wanted  by  the  spinners  and 
manufacturers  of  Great  Britain,  yet  everyone  is  clamouring  for 
colonial  crossbreds,  knowing  their  superior  spinning  and  manu- 
facturing properties.  At  the  same  time  another  domestic  clip 
will  soon  be  shorn,  but  it  will  be  June  and  July  before  any 
weight  can  be  collected.  The  marketing  is  to  be  done  somewhat 
differently  from  last  season.  Accredited  buyers  will  have  to 
provide  warehouse  accommodation  in  the  area  where  they  are 
privileged  to  buy,  with  the  exception  of  Wales,  and  the  Welsh 
firms  are  to  work  in  conjunction  with  Bradford  houses,  who 
previous  to  the  war  handled  the  bulk  of  the  clip  of  the  Princi- 
pality. 

Although  at  the  moment  of  writing  no  Army  Council  Order 
has  been  issued  commandeering  all  free  merino  wool  and  tops, 
I  fully  expect  that  the  recommendations  of  the  General  Ad- 
visory Committee  will  be  adopted.  The  general  impression  pre- 
vails that  if  the  officials  of  the  War  Office  adopt  the  advjpe  of 
that  committee,  they  will  act  a  wise  man's  part,  and  every- 
body this  week  has  made  up  his  mind  to  the  recommendations 
taking  effect.  They  are  undoubtedly  drastic,  but  imperative. 
A  very  large  number  of  selling  and  buying  brokers,  including 
merchants,  will  be  almost  crushed  out  of  business,  and  the  out- 
look for  holding  another  series  of  sales  is  of  the  gloomiest. 
The  very  fact  of  the  Government  giving  notice  to  the  carbonisers 
in  Bradford  and  district  of  their  intention  to  take  over  their 
plants  shows  clearly  enough  that  they  will  be  in  a  position 
to  utilise  all  faulty  wools,  which  makes  it  all  the  more  unneces- 
sary for  any  public  sales  to  be  held.  However,  it  is  to  be  hoped 
that  the  authorities  will  not  entirely  destroy  trade  that  has  been 
done  for  a  century  by  brokers  and  merchants,  but  that  some 
consideration  will  "be  given  notwithstanding  the  times  through 
which  we  are  passing.  There  is  a  good  deal  of  talk  in  manufac- 
turing circles  at  the  prospect  of  standing  machinery,  and 
Government  supplies  of  crossbred  tops  are  altogether  inadequate 
to  meet  present  demands. 


THE    COTTON    TRADE. 


LIVERPOOL  OFFICIAL  QUOTATIONS— May  4, 


Our  Leeds  correspondent  writes  : — The  chief  trouble  of  most 
mills  is  the  labour  supply.  Those  engaged  on  Government  work 
are  in  a  particularly  difficult  position.  Throughout  this  dis- 
trict, as  well  as  the  heavy  woollen  district,  the  Government  is 
pressing  military  representatives  to  secure  every  fighting  man 
for  the  forces,  and  yet  the  Army  Contracts  Department  is  com- 
plaining that  deliveries  are  behind  time.  The  goods  cannot  be 
produced  without  labour,  but  the  authorities  continue  to  fight 
one  another  for  men,  instead  of  coming  to  an  agreement.  Those 
miUs  engaged  on  civilian  goods  will  soon  be  in  an  even  worse 
position,  because  the  Government  intends  to  prevent  the  use  of 
crossbred  wool  that  they  have  in  stock  for  any  but  military  pur- 
poses after  the  end  of  May,  and  merinos  will  be  similarly  re- 
stricted at  a  later  date.  For  civilian  clothing  standardised 
articles  are  to  be  made  in  a  limited  number.  One  miU  considers 
that  before  six  months  are  passed  there  will  be  a  forty-eight- 
hour  week  throughout  the  West  Riding  for  machinery  both  on 
home  and  export  trade.  The  production  of  civilian  goods  is 
to  be  cut  down  by  limiting  labour,  limiting  supplies,  and 
prohibiting  purchases.  It  is  clear  that  all  the  spinning 
machinery  in  the  country  will  be  wanted,  and  will  be  kept  going 
if  the  raw  material  and  labour  are  available,  because  the  looms 
can  use  up  yarns  faster  than  they  can  be  produced,  especially 
in  the  thicker  counts  such  as  are  used  for  khaki.  There  are 
signs  that  people  who  can  afford  it  are  already  doing  a  certain 
amount  of  hoarding  in  clothing,  ordering  two  suits  or  two 
costumes  where  usually  they  would  only  have  bought  one  and 
in  some  cases  none  at  all. 


COLONIAL  wool.. 

(FROM    A    CORRESPONDENT.) 

The  programme  of  the  War  Office  in  regard  to  wool  and 
textiles  is  now  clear.  The  trade  has  been  considerably  relieved 
by  the  knowledge  that  a  few  practical  wool  and  textile  men, 
whose  experience  of  the  trade  cannot  be  gainsaid,  are  at  the 
helm  of  affairs,  the  huge  businesses  that  they  have  built  up 
being  the  best  testimony  of  their  ability.  There  have  been  not 
one  quarter  as  many  complaints  heard  regarding  the  drastic 
orders  issued  by  the  Army  Council  since  they  took  hold  of  the 
nation's  business,  and  it  is  now  plain  that  there  will  be  practic- 
ally no  Free  Trade  in  raw  wool  or  its  products.  The  com- 
mandeering of  all  crossbreds  to  which  I  alluded  last  week 
has  naturally  upset  a  good  many,  particularly  topmakers  and 
spinners,  who  were  heavily  sold  on  contract,  and  who  had  the 
requisite  supplies  to  deliver  what  they  had  sold.  It  now  appears 
that  no  crossbred  wool  or  tops  can  be  sold,  everything  must  be 
offered  to  the  Department,  and  no  crossbred  wool  or  tops  can  be 
utilised  in  the  production  of  anything  except  what  is  of  military 
importance.  No  one  can  reasonably  find  fault,  but  it  only  shows 
now  enormous  is  the  consumption  and  how  short  supplies.     A 
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THE  BANK  OF  TAIWAN,  LIMITED. 

Incorporated  by  the  Special  Charter  of  the  Imperial  Japanese 
Oovemment,  1899. 


HEAD    OFFICE 


TAIPEH.    FORMOSA, 


BRANCHES,— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  Samarang, 

Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &c. 

The  Bank  has  Correspondents  in  the  Commercial  Centres  ol  Russia, 

Manchuria,  Indo-Cbina,  India,  Philippine   Islands,  Jaya,  Australia, 

America,  and  elsewhere. 


LONDON  OFnCE 


58,  OLD  BROAD  STREET,  E.C. 


May  12,  1917  ] 


THE    ECONOMIST. 


839 


The  imports  for  the  week  ended  May  4th  amounted  ta 
35,500  bales,  and  the  quantity  of  American  cotton  reported  at 
sea  for  Great  Britain  (including  cable  advices  to  date)  is  146,000 
bales,  against  164,000  bales  at  the  corresponding  period  last  year. 


Import!,  Exports,  Coniamptlon,  Jlo. 


Imports 

H 

Exports 


Week  ending  May 4., 
From  AQg.  1,  1916    .. 
Week  endiDR  May  4. . 
I,  From  Aug.  1,  1916   .. 

Ooniamption  Week  ending  May  4.. 

I,                From  Aug,  1, 1916  . .    jiXts.iou 
Stock    766,070 


1916. 
Bales. 

2,814il64 

3551502 

3,149i460 


-May  4 


1917. 

Balxa. 

35,500 

3,000,170 

380 

177,659 

72,638 

2,856,707 

615,630 


Ino,  or 

Deo. 

Bales. 

."  +     186,006 

'.'.  —     187,943 

'.'.  —     292',753 
..  —     150,440 


MANCHKBTER,  May  10. 

The  conditions  prevailing  throughout  the  market  continue  un- 
satisfactory, and  business  during  the  past  week  has  been  of  quite 
small  dimensions.  There  are  no  indications  of  buyers  being 
more  prepared  to  operate  freely.  Difficulties  of  one  kind  and 
another  are  met  with  at  every  turn.  Only  retail  sales  have  been 
reported  in  piece  goods  for  India,  and  further  ground  has  been 
lost  by  producers  of  standard  grey  cloths.  Buying  for  China 
and  the  smaller  markets  of  the  Far-East  has  not  been  quite  at  a 
standstill,  but  sales  of  any  importance  have  been  isolated.  The 
demand  for  Egypt  keeps  up  well.  Fairly  encouraging  reports 
have  been  received  from  the  home  trade.     There  is  a  tendency 
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for  more  looms  to  be  stopped  in  certain  weaving  centres.  Ameri- 
can yarns  remain  slow,  and  spinners  experience  much  difficulty 
in  preventing  the  position  getting  worse.  A  slack  state  of  affairs 
has  existed  in  export  yarns.  Bolton  spinnings  remain  quiet, 
especially  coarse  counts. 

(I.)  ComparatlYe  Statement  of  the  Cotton  Trade. 


Baw  Cotton— Middling  American. .per  lb 

—  Good  fair  brown  £gyptn..per  lb 
ITams— 32'b  twist per  lb 

—  40*8  weft    per  lb 

—  60'b  twist  (Egyptian)    ....  per  lb 
32-in.  Printers,  116  yds,  16 by  16, 32'8  and 

60's 

32-in.  shirtings,  76  yds,  19  byl9,32's  and 

38-ln.ditto,'38yd8,"l8  by  ie,"  10  ibs.' .'.'.'.'.' 
39-in.  ditto,  37}  yds,  16  by  15.  8^  lbs  ... . 
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(II.)  Compared  with  Prevloni  Tears. 
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Corresponding  Dates  in 
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Raw  Cotton— Middling  American,  .per  lb 

—  Good  fair  brown  Egyptn.. per  lb 
Tarns— 32'8  twist per  lb 

—  40'8  weft    per  lb 

—  60's  twist  (Egyptian)    per  lb 

32-in.  Printers,  116  yds,  16  by  16,  32's  and 

50'B 

32-in.  Bhirtings,  76  yds,  19  by  19, 32'8  and 

4Q»g 
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*  European  War. 


I- Nominal  quotations* 


Commercial  ZEimee.— MeeJil^  IPricc  Current. 

The  prices  in  the  following  list  are  revised  with  the  assistance  of  an  eminent  firm  in  each  department. 


LONDON,  F&n>ii. 
ABBOWBOOT-perlb    a    A 
9t.T)nceDt,  ooin.tofn.  0    2i 
Natal 0   0 


I DBDQS— 
AlMl,  flDeB.I.,p.  owt  45 

■  '     fll 


OOOOA— dntT4Jdp.ll)  " 

rrlDldftd,  mid.  to  fine, 

per  cwt. 82 

Superior    86 

Glrenada 67 

Oeflon,  plautatlon   . .  73 

Ginaracinll 82 

Bahla,  f  air  to  Ine 78 


85  0 
0  C 
30    0 


OOFFBK— <lnt7  42/  per  cwt 

E.IndlaQDeord.Kd.md.   0  6      0 

Dogoodtollne 33  0  100 

OoitaBlcs,ord.toinld. 75  0    S2 

Qood  to  Que 93  6  102 

Qentral  American,  gd. 

ord.  to  mid 72  0    80 

Hid.  to  One 82  0    90 

OolambUD,  ordtoary  .65  B    67 

Coid.ordtolowmd  69  8    78 

Do  mid.  to  Due  ....  78  8    88 


Oape,  good  to  One ..  40  6  42 
Aniaeed,  Otalna,  itar. .  75  8  80 
Balaam  Fern  ..p<rlbl3   6    14 

„OaplTl 1    4     1 
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Japan,  refined 3    9     4 
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Oantharidea per  lb    0    0     0 
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Ammonia,  carb.,  p.  lb.  0  6^  6  7 
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Powder pertonTS    0    80    0 
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Bleaching  powdr.  p.tn.!0/0/0   35  0/8 

Borax,  cryitala  .  .cwt  38  0  39  ' 
Do  powder  39    9    40 
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Do  powder 8    0      9    6 

Do  tS^  powder  ...  .225    0  230    0  ! 

Oalomel     per  lb    6    3     6    4l 
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i  DrBWOODS-         -     £ 

I  Braxll per  ton  10 

Fnstlc,  Jamaica 15 

Onba  15 

Lima  Wood 0 


6 
4 

0  1     Hondnfaa.."".'. .  16  10 

1  Jamaica 16    0 

2IC/0  Bed  Sanders    12  10 

Sapang  Ceylon   12    0 


Logwood,  Oampcaotay  16  10 
Honduras 16  " " 


0  0 
0  0 
6  45 
0  0 
uom 

a    £ 

0 
0 
0 
0 
0 
0 
0 
0 
0 


BOPS,  English,  1916  £0/0/0 
Foreign,  19i6 0/0/0 

INDIA-EUBBEB— Ih- 
Para.  line,  hard,  spot    3    Ci 
Plantation  crepe   3    0 


llNDIOO— per  lb— 
a  [Bengal,  good  red  Tlo- 

A  let  to  fine 11 

0  !    Mldord.Vio.togood  10 

0  I    Low  to  good  ord 9 

C  :  lladras,  dry  ieaf,  good  5 
Q  I  Do  low  to  ord. . .  2 
g  iKorpah,  gd.mld.togd.    8 

0  I    Low  to  mid. S 

0 


£        PBOVISIONS-  a 

28    0      Batter— per  cwt.— 

20    0      Anstralian   186 

Canadian 0 

a     d     Irlab  creameries — 200 
0  144     Datch  creameries  .  ■    0 

0  12  I    Argentine 188 

0  14       Normandy   0 

0  :4l     Danish   202 

0  141     Brittny,  rolls,,  da.  lb  22  »    .^ 

C  i9i  Bacon,  sngd.— Irish.. 143  0  147 

0  13       Continental 123  6  134 

0  184     Canadian  136  0  138 

0    91     American 131  0  13! 

0  164  Hams— Irish  155  0  160 

0  24      Canadian 0  0      0 

American ISO  6  138 

0    9j  Lard— Irish  bladders.  144  0  145 

0    9^.    American  paila 128 

0    Pi  Pork— oer  8  lbs  7 

Beef— ChiUed,  per  8  lb   7  2 

O'O/O      Sootob 8  8 

0/0,0  iCheeao— Dutch  frmri.148  0 

Canadian  162  0 

„    .      Ooada    148  0 

2    9      Eng.  Cheddara  ....160  0 

0    0  j    United  Statea 160  0 

Glouceaters 0  0 

WUta,  loaf       8  0 

Egga-perl20-Datch..  22  0 

KngflBh 21  0 

American 0  0 

Danish  21  0 

Canadian 0  0 

Irish   21  0 

FLODB— 280  Iba- 

G.R 61  0 


ELEPHANTS  TEKTH-per  cwt. 
Soft,  89  lb  A  upwards  66    0    73    0 


FLAX-spot-c.i.f.         £ 

BlgaZK    100 

Pemau  D 95 

Slanctz  u/a  MedlumlCO 


LEATH  SB— per  lb- 
East  Ind.  Kips  .... 

Bast  Ind.  Calf 

AuBCraiian  Sides  . . 
American  Sides  .... 
EnsliKb  Hhoulilwi 
up  to  6  "Iron  "  .. 
BngllsD  BaUlea  .... 
Bark  do      .... 


4    6* 

7  Hi 


0  193 
0  0 
0  0 
0  0 
0  194 
0  0 
0  203 
6    !4 


0  130 
4      8 


iPIBlTB— Bam,  p  pf.gl  dutyKsI'l 


Jamaica,  per  llq.gaU   a    d 
bd.  30  to  36  O.P.    7    6 

Fine  marks 8    0 

Demerara,  proof  ..5  0 
Leeward,  lal.  proof  4  8 
E.I.,  and  Hauritlna    4    0 

Havana 19     _    . 

brandy,  daty  15a  Id  per  proof  ga 
!Jo.  Vnt    Inhhda.  «     di    , 

1913 pergallon  25    0 

1906 32    0 

1BS4 „         32    0  .  _, 

1E9S 40    Ojfl- 

Jomaplrlta,  pf.  dy.pd.  12  2  0  0 
Spirits,  f.o.b.  Ex.  prf.  110  0 
Ualt  spirits,  datr  pd.    0    0      9    0 


M 


6  '  FBUIT— New 


Jurrants— New  Crop— Dut»  2a  p.ct. 


s    d     a    d    METALS-B.  Copper    £ 


2    7 

4    3 

4    0 

7S    0 

1  II 

..  70    0        .__ 

(oda  Bicarb.,  per  toD£7'10/0  7/16,0  >  Balalns- Valenolas— 

Orrstala,eishlp.p.tnc7iOO  7/10/0  !     Ilalvea  90 

Alkali 16    0    16    0       Quarters 


Tostlssa T25 

PanarttI 116 

Gulf 0 

Zante 0 

Patras    0 

Amallas 1C8 

Pyrgos,  lease 0 

Do  bags 0 

Smalls,  i  caae 112 

Do  i  bags 105 

Flpi— Duty  10/6  per  cwt. 
Malagas 80 


0  130 
0  125 
0  0 
0  0 
0  0 
0  112 
0  0 
0  C 
0  120 
0  115 


0    92 
0    95 


a  £  a 
0  140  0 
0  0  0 
0  130  10 

,  „  ^ nora 

Foreign 29  10    30  10 

Spelter,  O.B 5C    0    64    0 

Tin,  Engllab  IijkuIs  .  .250  0  251  0 
Do  do  liara  ....261  0  252  0 
Standard,  oaah   ....243    0  243    5 


nom 

nom 

62 


O/S/O 


95    0  I 


Oanstlc  30    0    31    8    Snltanaa,  Greek 110    0  120 

aajarof  lead  white  Ion  8/6/6      

Foreign  white 90    6 

§li'nhi»re  Onlnira— 

Eij^Iinli  Brands 2    7 

Foreign      do      2    8 

SmpnateOopper,p.tn.  62/8 

Woe.  cut   nom 

Snlphar  Flour    38/0^0  .'9  0/P 

Do  Boll 34/0/6  3500 


'  Anstralian  Saltan 

3  Crowns 

I     4      

0    0  \  Afghan  Sultanas 

2    9    Red  AfKh.-in 

62  19/C  Califomian  Muscatels — 


108  0     0 

.107  0      0 

.105  0  108 

101  0  104 


yarmllllon,0blnsse,p.lb6 
BnglUb 6 


OOOaiMKAL   3    6     3    0 


COPRA— 

Maximum  price. , 


,  46/0/0     0,0/0 


3  Crowns  86 

Dates  69 

Oranges,  VaL  aelected  43 
Lemona,  Palrmo,  p.  oa.   0 

Heanlna 0 

Naiilcs   44 

Nuta— Brazils cwt.  80 

HEMP— par  ton—  £ 
St.  Petenbars.  layer  95 
Manlla,fair,  rhlpuient  86 
N.ZeaUnd,  afloat,  fair  82 


Beat  selected    136 

0       Sheets  iBtrong)   165 

3!    Standard caahlSO 

0  ;Lead— Eng.  pig  p.  ton 

0 

c 

0 
0 
0 
0 
0  lOILS— Flsb- 

{    Sperm,  cmde,  p.  ton 
0       Whale    

,     Seal,  pale 60    0 

0  'Seed,  Linseed,  pertOE53/0/0 

0  '     Rapo.  reliuert 11/0/8 

0  ^     Ciu.li-     66/0/0 

Oottun-eeed,  cmde   ..60/0/6 

0       Bollned 67-0,0 

0  C^oa-nnt,  crude  ....70/0/0 

0       K.fined 85/0/0 

0  ) Paiui,  cnule 61/0/G 

ILard,  American CO/O 

0  j  s    d 

6    Petrolm.  OlUpereiba.    1    2 

0      Water-White  1    3 

0   Oil  Cakes,  Lnsd.,  Eng. 

0  '        perton   22i'10/0 

0  lOllBeeds- 

0  '    Linseed,  La  Plata  spot     nom 

j       Bombay,  \>et  ton,  spot    £30 
s  ;       Calcutta,  per  tun,  spot      30 


IHELLS— M.-o-P.  perowt— 

Manila,  bold £12/0/8   13/16/d 

Maccaaaar  £ll/16/eilo/16,C 

Sydney £10/6/6   13/6/C 

W.  Anstralian  ....£10/0/0    12/0/C 
Bombay  £8/17/6    0/0/6 

dUGAB— per  cwt  duty  143  Od,  98 
ler  cent,  polarlaatlon. 


Brit.  W.  India,  ayrnpa  39 

Oryatalllaed 42 

Java,  spot 41 

Repined — London— 
Yellow  Crystala  ....  41 

Cubes,  No.  1    47 

Do     No.  1    46 

Granulated 41 

Orystals,  wbite  ....  41 
Pieces    36 


41 
6  43 
7i    0 

71  0 
ij  0 
7i  0 
7|  42 
71  42 
0    40 


BICE-Bangoon,  spot 

p.  cwt 26    3 

Japan. 30    6 

J    2'  B08IN- 

3   0      American,  oommon  32   0 

1     Fine    35    6 

2    6    SAOO- 

1    7   Pearl,  pet  ewt 70    0 

1    9   Sagollonr 43    0 

SHELLAC— par  cwt— 
jOrange.  first  marks  .  285    C 
I    Second,  fair  to  "•»220    0 
IGamet  Lac,  AC,  blky220    0 
iButton,  Laa^  gd.toiu.285    0      B    u 

{    Low  to  medlam nom 

81LK- 

Ohlna-BlaeElephant  19    6    20    0 

I    Canton  17    0    18   6 

TOBsah  7    0    14    0 

I    Be-reeled 0    0     0    0 

Japan 22    6    24    6 

iIUIn.-Baw,fr.Mllan  32    0    36    0 
SPICES— Pepper,  while- per  10— 

Penang  nom 

Slngapore.falrWblla   1    OA    0    0  1 
0/0/0  I    Black  Singapore    ..    0  Vt    0  lOj' 

0/0/0'    WhlteSiam 0  12]    0    0 

O/O/C  {Pimento 0    4      0 

0/0/0    Cinnamon— lataorl..    16     1 

76,00       Do  2nd  1    3      1 

0/0/0       Do  3rd   1    2      1 

0/0/0       Do  4th   0  104    1 

52/a/6       Chip 0    4{    0 

0/0/0   OaaalaLlgnea 63    0    64    .  ,„ 

d    Oloiea-Zanalbar....    0  lOj    0  lOj  gbiua 


TALLOW— p««  ton— 
Imported £68 

TAPlOCA-per  Ib- 

E.  L  Flake,  fair 0 

Pearl  per  ?wt  70 


0     0    0 


0 

TEA— duty  Is  p«i  lb— 
6  [Indian  and  Oeylon— 
0      Broken  A  Fannlngs    1 

Do  UBeful 1 

Broken  Pekoes— Com. 

to  good  1 

Pekoe  Souchone      0 
Pekoes— Com.  to  good  I 


1  10 

0  0 

1  6J 


TIMBEB— Timber  A  Hewn  Wood. 
'>ltch  Fine  Timber.  .300  0  400  0 
Canada  yel.  pine  large  37    0    52    C 


TOBACCO- 

I    Duty  7/4-8  OporlO 

Virginia  leaf— 

1    Oommon  to  fine....    0 
Strips 1 

Kentucky  leaf- 
Common  to  One....    0 
Strips 0 

Java 


0 

9 

t 

3 

6    . 

49  Japan 

0  'Latakla. 


e  le 
oil 
3  9 


6 
0    0 

0/0/0 


POBTLAND  CEMENT- 
Beat,  per  ton  delrd.  46    0 


Penang 1 

Ginger— per  cwt— 

Cochin,  cut  8G 

Do  amall  rough  . .  55 
Do  waahad 65 

Japan     47 

Jamaica     85 

Mace  per  lb    1 

Natmega,  good  to  fine    1 

Smallto  medlam  ..  I 
OhlUlea— par owt  ....  70 


1 


4)  Borneo  and  Bnmain    1 
Ideedleaf 1 


0  60 
0  67 
0    49 

0  115 
6  2 
5      2 

1  1 
OHO 


IHaranna 1 

Greek 0  in 

lOlgara,  duty  10/6  per  lb  2   0 


1 
6 
i 

7 
! 

6 
1 
op 


TUBF'NTINB,  p.owt  53    3  0    • 

WOOL— Oolonial  per  lb— 

Vic— Scoured  aayec    4    8  5    0 

Bcoaredgood  ....    4    5  4    7 


840 


THE    ECONOMIST. 


[May  12, 1917. 


HIDE,    LEATHBB,    AND     ALLIED    TRADES. 


(BY    OUR    BERMONDSEY     CORRESPONDENT.) 

The  market  hide  position  shows  no  change  since  last  report, 
and  all  classes  are  taken  at  the  slightly  advanced  price  as 
offered.  Calf  were  a  shade  weaker  in  Bermondsey  on  Thurs- 
day, and  fell  ^d  to  f/id  per  lb.  Questions  were  asked  in  the 
House  of  Commons  as  to  the  relatively  low  price  butchers  were 
obtaining  for  their  hides  and  sheep  skins,  but  the  Financial 
Secretary  for  War,  whilst  stating  the  matter  was  under  con- 
sideration, would  give  no  further  information.  Chicago  cables 
the  hide  market  as  quiet,  with  60  lb  packers  selling  at  32  cents — 
an  advance  of  a  cent  as  compared  with  last  quotations.  Little 
business  is  passing  in  foreign  hides ;  salted  stock  suitable  for 
military  requirements  is  wanted,  however,  and  at  last  week's 
Mincing  Lane  sales  several  thousand  S.A.  prize  hides  realised 
high  prices. 

The  sole  leather  position  does  not  improve,  and  there  is  very 
little  now  on  offer  for  civilian  requirements.  Merchants  are 
distributing  stout  sole  for  Army  work  under  guarantee,  but 
there  is  little  profit  in  the  transactions.  Rejects  bends  are 
bringing  fabulous  prices,  but  are  hard  to  get. 

The  upper  position  is  hard  to  define  ;  stock  is  getting  scarcer 
and  dearer,  and  as  yet  no  permits  have  been  granted  for  im- 
port. Box  calf  and  willow  are  now  only  used  for  the  best  class 
work,  but  curriers  are  turning  out  good  semi-chrome  chrome 
which  is  quite  a  good  substitute. 

Boot  manufacturers  and  saddlerv  men  are  working  at  high 
pressure,  but  are  handicapped  by  the  increasing  shortage  of 
labour. 


FOBEIQN  AND  COLONIAL  PRODUCE   MARKETS. 

Mincing  Lane,  Friday,  May  11. 

SUGAR. — There  was  no  alteration  in  prices  during  the  week, 
while  a  good  demand  continued.  Cuban  receipts  for  the  six 
principal  ports  amount  to  93,009  tons,  weather  being  reported  hot 
and  urtsettled. 

COFFEE. — Moderate  supplies  were  brought  forward  in  auction, 
and  met  with  good  competition  at  firm  to  dearer  prices.  East 
India,  Mysore,  fair  to  good  bold,  sold,  gis  6d  to  95s.  Costa  Rica 
/new  crop)  :  fair  to  fine  bold,  93s  6d  to  loos  6d  :  peas,  88s  to  121s. 
Uganda,  common  to  good  bold,  63s  6d  to  74s  6d.  Future  delivery 
exhibited  a  dull  tone,  while  tendency  of  values  proved  favourable 
to  buyers. 


COCOA. — No  auctions  held.  Private  market  quiet,  but  rates 
were  without  material  change. 

TEA. — Some  24,600  packages  Indian  and  21,000  packages  Ceylon 
were  offered  at  public  sale,  but  with  buyers  showing  very  little 
disposition  to  operate  only  a  limited  proportion  was  disposed  of, 
while  prices  declined  from  3d  to  fully  4d  per  lb. 

FRUIT.  —  Currants  ruled  firm  while  offered  with  reserve. 
Valencia  raisins  tended  dearer,  dates  firmer,  and  sultanas  fully 
steady. 

SPICE. — Pepper  market  presented  a  firm  tone,  and  a  moderate 
demand  existed  for  pepper.  Black  Singapore,  May-July  shipment, 
done  logd  to  lojd ;  Muntok,  ditto,  at  is  o|d,  c.f.  and  i.  Cloves 
ruled  firmer  with  business  in  fair  Zanzibar,  on  spot,  at  lojd. 
Tapioca  remained  firm.  Fair  flake,  on  spot,  quoted  at  7|d  ;  and 
seed  pearl,  at  72s. 

RICE. — Market  firm,  and  the  scarcity  of  offers  retards  business. 
No.  2  cleaned  Rangoon,  on  spot,  25s  3d ;  and  Japan,  30s  6d. 
Beans  and  peas  continue  nominal,  business  being  suspended. 

SHELLAC  in  moderate  request,  while  values  were  very  irregular. 
Fair  T.N.  orange,  on  spot,  done  220s.  With  regard  to  futures, 
T.N.,  May  ;  delivery,  sold  at  213s  to  2195 ;  August,  at  228s,  2iSs, 
228s  and  220s. 

RUBBER.— .\  generally  dull  tone  existed  in  this  market,  and 
values  denoted  a  weaker  tendency.  Plantation  crepe,  spot,  sold, 
3s  ojd  to  3s  ojd  ;  July-December,  2S  iijd,  3s,  and  3s.  Smoked 
sheet,  spot,  3s  ojd  to  3s  ojd,     Fine  hard  Para,  spot,  sellers,  3s. 

COPRA  nominal. 

TALLOW. — In  auction  426  casks  were  offered,  and  112  sold  at 
unchanged  rates.     Market  letter  unaltered. 

TURPENTINE.— Deliveries  week  ended  May  5th  :  American, 
756  barrels,  against  1,404  barrels  last  year;  French  and  Spanish, 
163  barrels,  against  286  barrels  ;  landing,  American,  nil  barrels, 
against  nil ;  French  liil,  against  nil  ;  afloat,  nil  American,  against 
4,000;  stock,  41,213  barrels  American,  against  24,069  barrels; 
French  and  Spanish,  3,611  barrels,  against  9,427  barrels. 


LONDON  CATTLE   MARKET.— May  10. 

British  Animals.    Per  8  lbs  sinking  the  oflal. 


B   d 

Inferior  beef 7    8 

Middlingbeet 9    2 

Primebeef 10  2 

Inferior  mutton 9    8 

Middling  mutton    12  0 


Prime  mutton 13 

Inferior  lamb ..•.«  12 

Middling  lamb 13 

Prime  lamb 14 


LONDON  POTATO  MARKET.— May  10. 

Pet  Ton. 
£    s 

Rents    12    0 

Blacklands 12    0 


Per  Ton. 
£   s 

Essex  King  Edwards 12    0 

Lincoln  King  Edwards  12    0 

Lincoln  Queens    12    0 


MANCHESTER    STOCK    EXCHANGE. 

NOTICE. 

MEMBERS  OF  THIS  EXCHANGE  ARE  NOT 
ALLOWED  TO  ADVERTISE  FOR  BUSINESS 
PURPOSES,  or  to  issue  Circulars  to  persons  other 
than  their  own  principals.  Outside  Brokers  or 
Share  Dealers  and  those  who  advertise  are  not  in 
any  way  connected  with  this  Exchange,  nor  under 
the  control  of  the  Committee 

Commissions  charged  by  Members  of  this 
Exchange  are  based  on  the  Rule  of  the  Association 
that  no  Member  may  divide  commission  with 
anyone.  The  Prevention  of  Con-uption  Act,  1906, 
makes  the  giving  or  receiving  of  an  undisclosed 
commission  a  criminal  offence. 

A  List  of  Members  of  the  Manchester  Stock 
Exchange  may  be  obtained  on  application  to  the 
undersigned, 

JOHN  N.  CAIN,  Secretary. 

Committee  Rooms, 

Manchester  Stock  Exchange. 


ST.  JOHN  AND  QUEBEC  RAILWAY 
COMPANY 

FIRST    MORTGAGE    FOUR    PER    CENT. 
DEBENTURE  STOCK  1%2. 

For  the  purpose  of  preparing  the  Interest  War- 
rants, due  1st  June,  1917,  the  BALANCES  will  be 
STRUCK  on  the  evening  of  the  10th  inst.,  after 
which  date  the  Stock  will  be  transferred  ex- 
dividend.— For  the  Bank  of  Montreal, 

G.  C.  CASSELS,  Manager. 
No.  47  Threadneedle  street,  E.C.2. 
9th  May,  1917. 


THE    ALEXANDRIA    WATER    COM- 
PANY,   LIMITED. 

Notice  is  hereby  given  that  tlio  Thirty-Ninth 
ORDINARY  GENERAL  MEETING  of  tlie  Share- 
holders will  be  held  at  the  Comi)any's  Offices, 
Alexandria,  on  THURSDAY,  the  7th  June,  1917,  at 
four  o'clock  in  the  afternoon,  for  the  transaction  of 
the  ordinary  business  of  the  Company,  pursuant  to 
Act  of  Parliament. 

Holders  of  Share  Warrants  to  Bearer  desiring  to 
attend  or  to  be  represented  at  the  meeting  must 
deposit  their  shane  warrants  in  London  before  the 
23rd  May,  1917,  or  in  Alexandria  before  the  3rd  June, 
1917,  until  after  the  meeting,  at  Messrs  Barclay 
and  Company,  Ltd.,  1  Pall  Mall  East,  London, 
B.W  ,  or  at  The  Anglo-Egyptian  Bank,  Ltd.,  Alex- 
andria, or  at  some  other  approved  bank  in  London 
or  Alexandria. 

Dated  Alexandria,  the  20th  April,  1917.— By  order 
of  the  Board, 

H.  R.  0.  BLAGDEN,  Managing  Director. 


THE 


UNION  BANK  OF 
MANCHESTER,  LTD. 


The  above  Bank  begs  to  announce  that  it 
has  acquired  the  business  of 

THE  HALIFAX  AND  DISTRICT  PERMANENT 
BANKING  CO.,  LTD. 

carried  on  at  HALIFAX,  BRADFORD, 
HUDDEKSFIELD,  KEIGHLEY,  and  SHEF- 
FIELD. 

As  the  business  has  been  hitherto  car- 
ried on  in  premises  jointly  occupied  by 
the  HALIFAX  Permanent  Building 
Society  and  the  Halifax  and  District 
Permanent  Banking  Co.  Ltd.,  it  has 
been  necessary  to  provide  other  convenient 
premises,  and  these  are  situated. as  follows  : 

Town 

Halifax    - 
Bradford  - 
Huddersfield 
Keighley  - 

(Sub-Branch 
to  Bradford) 

Sheffield  - 


Address 
4S  &  47  Commercial  St. 
-     13  IHarlcet  St.      - 

37Jolin  William  St, 

42  North  St. 

102  Norfolk  St.    - 


Manager 
H.  Dates 
A.  Denham 
J.  W.  Swaine 
A.  Denham 

F.  N.  Ball 


GENERAL    BANKING,    FOREIGN    BUSINESS, 
SAVINGS  DEPARTMENT. 


NORTH   EASTERN  RAILWAY. 

Notice  is  hereby  given  that  the  BOOKS  for  the 
Registration  of  Transfer.^  of  the  Company's  Deben- 
ture Stock  will  be  CLOSED  from  the  4th  to  the 
30th  June  next,  inclusive,  preparatory  to  the  pay- 
ment of  the  Half-yearlv  Interest. 

R.  P.  DUNNELL,  Secretary. 

York,  9th  May,  1917. 


Inanraita. 


DON'T  SELL  YOUR 
VICTORY     LOAN. 


Write  at  once  to  The 
Prudential  Assurance  Co., 
142,  Holborn  Bars,  E.C.  1, 
or    to    any   of    its   Agents. 


REFUGE  ASSURANCE  COMPANY 

Limited. 
Chief  Office:  Oxford  St,  Manchester. 


Pbbmkh     Iroous     BxocEca    £4,100,000. 


FuHM  Excess  £13,500,000. 


Oi,AiHB  Paid  Excsks  £24,000,000. 


LONDON  AND  MANCHESTER 
ASSURANCE  Co.,  Ltd.,  50  Pinsbury  Square, 
London,  E.C— Premium  Income,  year  ending 
March  24th,  1916,  £782,812.  Funds  at  March  24th, 
1916,  £1,475,862.  Claims  paid  exceed  £4,000,000. 
Annual  Reports  and  Prospectuses  can  be  obtained 
on  application. 


^bippmg. 


AUSTRALIA 

BY   THE 

ORiESNrr   iliIi^e:. 

Through    bookings    to 

NEW    ZEALAND    and    TASMANIA, 

Saloon  tickets  interchangeable  with  P.  and  O.  Line. 

Managers — 

F.  GREEN  &  Co.. 

ANDERSON,  ANDERSON  &  Co. 

For  passage  apply  latter  firm,  5  Fenchurch  avenue, 

London,  E.C.  3,  or  28  Cockspur  street,  S.W.  1. 
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A  RECORD  of  SUCCESS 

For  the  Quinquennium  ended 
3 1st  December,  1916,  a  Bonus 
has  just  been  declared  of 
£1  1 8s.  Od.  pep  cent, 
pen  annum  compound. 
This  rate  is  declared  for  the 
fifth  time  in  succession. 


Write  for  Tables  of  Rates  and  copy  of  Valuation  Report, 
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Society, 
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Centralbanken  for  Norge 

Christiania,  Norway, 
transacts  all  kinds  of  banking   business. 


CORRESPONDENTS    IN: 


Aalesund 

Haucesund 

Bersen 

Sandefjord 

Christianssand  S. 

Skien 

Drammen 

Stavanger 

Fredriksstad 

Trondhjem 

and  all  Norwegian  places  of  any  importance. 

CAPITAL  AND  SURPLUS: 
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1/1,  1916      Kr.  23  600  000 

1/5,  1917      Kr.  42  450  OOO 
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for  the  Society's  new  Pamphlet, 

•THE  MODERN    METHOD  OF    STORING    SAVINGS." 


TERMS   OF  SUBSCRIPTION. 

Quarttrly,  los;   Half-yearly,  jes;    Yearly,  4*1. 

Colonies  and  Abroad,  £3  4s.  fer  Annum. 

Cheques   and  Post-tfice  Orders  to   ie   made   fayaile  to   tAi 

Profrietor  of  the  ECONOMIST,  Granville  House,  Arundel  street, 
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Copies  of  the  Economist  may  always  be  obtained  in  P»ri»  : 
Messrs  Galignani,  224  Rue  de  Rivoli ;  Messrs  Brentano's,  37 
Avenue  de  L' Opera.  Zurich  :  Rue  de  la  Gare,  14-  N«w  York  : 
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writer. 


THE    MONEY    MARKET. 

Conditions  have  been  rather  easier  this  week,  money 
being  more  plentiful  with  discount  rates  inclined  to 
droop,  partly  owing  to  the  marked  scarcity  of  com- 
mercial bills.  The  sum  of  Treasury  bills  to  be  offered 
by  tender  yesterday  was  reduced  to  20  millions.  No 
change  was  made  in  the  rates  for  intermediate  sales. 
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A  satisfactory  Bank  return  showed  a  decline  of  3J  mil- 
lions in  the  securities  and  deposits.  There  was  a  small 
decline  in  the  stock  of  gold. 

*  ♦  ♦  ♦ 

The  Currency  Notes  Return  shows  an  increase  of 
^-1,251,200  in  the  circulation,  notes  and  certificates  out- 
standing- amounting  to  ;^i55,g47,6oo.  On  the  other 
side  of  the  account,  advances  to  bankers  were  reduced 
by  ;^"i 30,000,  and  to  Savings  Banks  by  ;^40,ooo. 
Government  securities  are  ;^888,8oo  higher,  and  the 
balance  at  the  Bank  of  England  at  ;^6,456,400  shows 
an  increase  of  ;^532,400. 

*  *  »  * 

For  the  week  ended  May  i3th  expenditure  amounted 
to  ;^3S.553.3oo,  of  which  ;^34,858,ooo  went  for  supply 
services,  ^472,000  for  interest  on  war  debt,  and 
;£j2i2,8oo  for  permanent  debt  charge.  Other  issues 
accounted  for  ;£^29,564,200  ;  of  this  sum.  the  repayment 
of  Treasury  bills  absorbed  ;^i9,464,ooo,  of  temporary 
advances  ;^io,ooo,ooo,  and  of  advances  for  bullion 
;£'ioo,ooo.  Revenue  amounted  to  ^^6, 805,000,  as  com- 
pared with  ;^3,6i5,ooo  for  the  corresponding  week 
last  year.  To  this  total,  excess  profits  duty  contri- 
buted ;^3, 2 13,000,  Customs  and  Excise  ;^i,693,ooo, 
property  and  income-tax  ;^678,ooo,  estate  duties 
;^635,ooo.  Post  Office  ^300,000,  and  stamps 
;^225,ooo.  Other  receipts  were  ;^58,384,500,  in- 
cluding ;^26,3i6,ooo  for  Treasury  bills,  ;^i3,8i2,5oo 
for  other  debt  created  under  the  War  Loans  Acts, 
;^8, 750,000  on  account  of  the  last  War  Loans, 
;^3,746,ooo  for  5  per  cent.  Exchequer  bonds,  ;^7oo,ooo 
for  War  Savings  certificates,  and  ;^5,ooo,ooo  tempor- 
ary advances.  Thus  the  Government  spent  just  over 
£35i  millions,  to  meet  which  revenue  brought  in  ;^6J 
millions  and  ;^28f  milTions  were  borrowed,  leaving  the 
Exchequer  balances  slightly  higher.  Treasury  bills 
outstanding,  including  ;^2 1,000,  the  proceeds  of  which 
were  not  carried  to  the  Exchequer  within  the  period  of 
the    account,    have  now    increased     to     ;^543,458,ooo. 

«  *  •  • 

The  official  return  of  Trustee  and  Post  Office  Savings 
Banks  for  the  four  weeks  ended  May  12th  shows  that 
the  Trustee  Savings  Banks  have  a  total  credit  of 
;^46,9i3,200,  or  ;^309,340  more  than  at  the  corre- 
sponding period  in  April.  The  total  of  the  Post 
Office  Savings  Banks  Fund,  which  is  subject  to  adjust- 
ment for  War  Loan  applications,  is  ;^i,529,400  lower 
at  ;^i92,682,6oo.  The  grand  total  at  the  credit  of 
Trustee  and  Post  Office  Savings  Banks  amounts  to 
;£"23g, 595,900,  and  compares  with  ;^24i,86i,300  at 
the  corresponding   date   of   1916. 

»  «  «  • 

The  foreign  exchange  markets  this  week  have  been 
far  from  satisfactory,  and  at  times  it  has  been  difficult 
to  operate.  Interest  still  centres  in  Russia,  and  so 
wildly  has  the  Petrograd  exchange  fluctuated  that 
within  the  last  eight  days  roubles  have  been  on  offer  at 
anything  between  189  to  170  for  ;^io — several  deals 
were,  in  fact,  put  through  at  over  180— but  the  market 
is  now  quieter  and  the  quotation  back  to  about  171I. 
SterUng  in  Amsterdam  has  weakened  perceptibly,  and 
selling  rates  for  sight  drafts  are  down  to  11  fl  60c, 
with  buying  called  "  nominal."  French  currency  con- 
tinues firm  and  steady,  and  the  quotation  for  cheques, 
27f  25c,  is  a  good  measure  of  the  market.  Spain  is 
still  inclined  to  mark  down  the  pound  sterling,  and 
little  business  on  Madrid  is  doing.  There  is  rather 
more  confidence  in  Italian  finances,  and  rates,  Rome  on 
London,  are  improving  day  by  day.  The  Indian  tele- 
graphic transfer  rates  are  all  nominal,  and  it  is  hard 
for  those  not  on  the  India  Council's  approved  list  to 
finance  their  operations.  China  rates  are  down  a  little 
following  a  slight  break  in  silver  at  the  close  of 
last  week,  but  the  probability  is  that  with  the  metal 
firmer  exchange  will  go  up  on  receipt  of  the  usual 
telegraphic  advices.  In  one  or  two  of  the  South 
American  centres  exchange  has  moved  against 
London,   and  it  costs  rather  more  pence  to  purchase 


dollars  in  Buenos  Ayres  and  Valparaiso  than  it  did  a 
few  days  ago.  Sterling  in  New  York  is  well  main- 
tained at  $4.76  7-16,  and  Russian  exchange  is  also 
supjx)rted  there  on  the  strength  of  the  American  ad- 
vance to  Russia  of  a  round  hundred  million  dollars. 


Our  New  York  correspondent  telegraphs  : — Hopeful 
advices  concerning  the  Russian  crisis  have  encouraged 
local  financial  interests,  and  the  American  Government 
loan  of  100  million  dollars  to  Russia  was  also  accepted 
as  showing  confidence  in  that  Government.  The 
Liberty  Loan  absorbs  the  chief  attention  of  the  financial 
district;  vigorous  efforts  are  being  made  to  ensure  its 
success,  especially  among  industrial  and  financial  insti- 
tutions, which  are  responding  widely  and  generously. 
The  country  is  rapidly  adapting  itself  to  war  condi- 
tions, profiting  by  European  experience ;  an  economical 
spirit  is  growing,  tending  to  check  the  demand  for 
luxuries,  and  turning  attention  to  industries  producing 
necessaries,  which  are  expected  to  maintain  their  pro- 
sperity in  spite  of  inconvenient  adjustments.  Crop 
reports  are  decidedly  better ;  the  railroads  are  cutting 
their  service  sharply  to  offset  heavy  expenses.  Con- 
gress is  confused  by  strenuous  opposition  to  new  taxes, 
many  of  which  are  crude  and  self-destructive.  Quick 
action  on  the  Revenue  Bill  is  almost  impossible. 


SUMMARY    OF    WAR-TIME    FINANCE. 
August  1,  1914.  to  Mabch  31,  1915. 

Baised  by  revenue 
Net  borrowings.. 


Total  spent 

Increase    in    Ex- 
cheq'r  balances 


Total 


Total  spent 1,559,158,377 

Decrease    in   Ex- 
cheq'r  balances         57,875,946 


498,359,980 
78,390,564 

576,750,544 

Financial  Year,  1915-16. 
S 


171,758,744 
404,991,800 


Total    1,501,282,431 


Raised  by  revenue 
Net  borrowings.. 


Financial  Year,  1916-17. 
£ 


Total  spent 2,198,112,710 

Increase     in   Ex- 
cheq'r  balances  860,853 


Total    2,198,973,563 


Raised  by  revenue 
Net  borrowings . . 


576,750,544 


336,766,824 
1,164,515,607 


1,501,282,431 


573,427,582 
1,625,545,981 


2,198,973,563 


Financial  Ykae,  1917-18  (to  date),  April  1  to  May  12,  1917. 


Total  spent 

Decrease  in   Ex- 
cheq'r  balances 


Total 


293,134,786 

3,210,840 

289,923,946 


Raised  by  revenue 
Net  borrowings.. 


£ 

57,403,836 
232,520,110 


289,923,946 


Grand  Total— August  1,  1914.  to  May  12,  1917. 
£ 


Total  spent 4,548,765,853 

Increase    in     Ex- 

cheq'r  balances  18,164,631 
Grand  total  since 

beginning  of  the 


Raised  by  revenue 

Net  borrowings.. 


1,139,356,986 
3,427,573,498 


4,566,930,484 
Allies     and 


War 4,566,930,484 

The  expenditure  includes  loans  to 
Dominions,  which  the  Chancellor  of  the  Exchequer 
stated  in  his  Budget  speech  on  May  2,  1917,  to  amount 
to  ;^97o,ooo,ooo,  made  up  as  below  : 


Advances 
Aug.  1,  1914, 

to 
Mar.  31, 1916. 

Advances 

During 

Financial  Year 

1916-17. 

Total  Advancei 

from  August  1 

1914,  to  End  0: 

1916-17. 

Loans  to  Dominions.. 
Loans  to  Allies 

£ 

88,000,000 

288,000,000 

54,000,000 
540,000,000 

£ 
142,000,000 
828,000,000 

Total   

376,00u,000 

594,000,000 

970,000,000 

For  the  financial  year  1917-18,  Loans  to  Allies  and  Dominioni 
have  been  estimated  to  amount  to  £400,000,000. 


DIARY  OF  THE  WEEK. 

S.\TURDAV,  May  i2th. — Money  in  good  supply  dowi 
to  2^  per  cent.,  and  discounts  easier.  Military  ag< 
limit  raised  to  50.      Zeebrugge  bombarded. 
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Sunday,  May  13TH. — Lxjndon  omnibus  strike  begun. 

Monday,  May  14TH. — Money  plentiful,  and  discounts 
unchanged.  Admiralty  Staff  changes  announced. 
Zeppelin  brought  down  in  North  Sea.  Slight  improve- 
ment in  munitions  strike. 

Tuesday,  May  15TH. — Money  freely  offered  in  the 
afternoon  down  to  3i  per  cent.  Reform  Bill  introduced. 
Changes  in  French  High  Command.  Socialists  agree 
to  join  Russian  Coalition  Ministry.  German  Chan- 
cellor's speech  to  the  Reichstag.  Full  terms  of  British 
Trade  Corporation's  charter  announced. 

Wednesday,  May  i6th. — ^Three  per  cent,  accepted 
for  money  in  the  afternoon  and  discounts  easier. 
Government's  proposals  for  solution  of  Irish  problem 
embodied  in  Premier's  letter  to  Mr  Redmond.  Italians 
take  3,375  prisoners- 

Thursday,  May  17TH. — Money  and  discounts  easier. 
Bullecourt  in  British  hands.  Debate  in  Commons  on 
British  Trade  Corporation.  Improvement  in  sub- 
marine figures. 

Friday,  May  i8th. — Government  solution  of  Irish 
problem  rejected  by  Nationalist  leaders. 


INDUSTRIAL   UNREST. 


W'r.  see  before  us  at  the  present  time  two  strong 
m&vtments  in  the  industrial  world  wfTich  are  causing 
an  ever-expanding  fissure  to  open  between  the  rank 
and  file  of  workmen  and  the  Trade  Union  leaders,  be- 
tween the  rank  and  file  of  workmen  and  their  em- 
plo)  ers,  and  between  the  rank  and  file  of  workmen  and 
the  various  Government  departments  which  clamour  for 
their  continuous  loyal  services.  On  the  one  hand  we 
see  the  large  employers  and  the  more  enlightened  of 
the  Trade  Union  leaders  drawing  together  and  forming 
joint  organisations  designed  to  deal  with  the  re-distri- 
bution of  labour  upon  demobilisation,  and  with  the 
reconstruction  of  industry  after  the  war.  We  see 
Trade  Union  leaders  and  employers  working  hand  in 
hand  with  Government  departments,  and  endeavouring 
to  co-ordinate  the  often  conflicting  demands  of  the 
Admiralty,  War  Office,  Ministry  of  Munitions, 
National  Service,  and  Department  of  Shipyard  Labour. 
Yet  the  closer  and  more  intimate  become  the  relations 
of  the  Trade  Union  leaders  and  the  employers  with  one 
another  and  the  Government  departments,  the  wider 
yawns  the  gap  which  opens  between  all  three  of  them 
and  the  workmen  upon  whose  labour  success  in  the 
war  directly  depends.  This  industrial  phenomenon  is 
di.scouraging  and  not  a  little  disconcerting  ;  it  might  be 
cr.Iled  ominous  without  straining  language  or  truth. 

The  relations  between  employers  and  Trade  Union 
leaders  have  rarely,  if  ever,  been  more  harmonious  ; 
the  unrest  among  workmen  throughout  the  country 
has  rarely  been  more  widely  spread  and  more  difficult 
to  appease.  The  old  instinctive  theory  of  the  mutual 
antagonism  of  labour  and  capital  is  held  to-day  as 
strongly  as  ever  in  the  mind  of  the  average  workman, 
and  the  more  he  sees  his  leaders  hobnobbing,  as  he 
calls  it,  with  employers  and  Government  departments, 
the  more  he  regards  himself  and  his  interests  as  having 
been  sold.  The  problem  of  allaying  labour  unrest,  if 
only  for  a  while,  has  become  so  urgent  that  the  under- 
lying causes  need  all  the  examination  that  disinterested 
observers  can  give  to  it.  Let  us  take  first  what  is 
kr.own  as  dilution  :  the  breaking  down  of  the  monopoly 
under  which  skilled  and  semi-skilled  men  in  a  trade 
were  guarded  by  regulations  from  outside  competition. 
The  rank  and  file  of  the  workmen  of  this  country, 
whether  engaged  in  munition  factories  or  in  factories 
of  a  more  private  kind,  have  from  the  first  detested 
dilution.  The  Trade  Union  leaders  accepted  the 
principle,  the  men  have  never  accepted  it.  Thev  have 
been  driven  by  pressure  of  legislation  and  of 'public 
opinion  to  submit  to  it,  but  they  have  always  hated 
It,  and  they  hamper  its  wording  whenever  they  can 
devise  a  means.  They  regard  dilution,  with  its 
abandonment  of  Trade  Union  privileges,  as  a  device 
for  thrusting  them  back  into  the  position  of  serfs  to 


capital  from  which  their  fathers  rescued  them  half  a 
century  ago.  It  was  thought  that  when  men  who  had 
fought  and  bled  in  the  trenches  came  back  into  civil 
labour — invalided  or  released  from  the  Army  as  being 
of  greater  value  in  the  workshop — that  they  would  help 
their  fellows  to  a  wide  view  of  national  urgencies.  But 
it  has  been  found  in  practice  that  a  man  a  fortnight 
back  from  the  trenches  is  an  even  more  bitter  opponent 
of  dilution  than  those  who  have  never  left  the  work- 
shop. When  in  the  trenches  he  cursed  the  "  townies  " 
who  denied  him  the  support  of  artillery  ;  restored  to  the 
workshop,  he  curses  the  Trade  Union  leaders  who  have 
thrown  away  the  privileges  for  which  he  and  his  fought 
and  suffered  in  the  years  of  peace.  The  psychology  of 
the  returned  soldier  is  one  of  the  most  baflfling  o.f 
studies.  He  never  thinks  what  one  might  expect  him 
to  think. 

And  seeing  that  there  exists  an  ever-smouldering  re- 
sentment on  the  part  of  the  rank  and  file  of  Trade  Union 
workmen  against  the  whole  principle  of  dilution — even 
when  applied  to  what  is  strictly  munition  work — one  can 
scarcely  feel  surprise  that  the  Munitions  of  War 
.-Vmendment  Bill  has  aroused  a  flame.  Under  this  Bill 
it  is  proposed  to  withdraw  skilled  lalxiur  from  civil 
work — "private  work" — and  to  dilute  the  labour 
which  remains,  just  as  the  skilled  labour  in  munition 
factories  has  Ijeen  diluted.  The  workmen  think  that 
they  see  in  this  Bill  an  attempt  to  raid  their  last  ditch 
of  privilege,  and  they  oppose  to  it  their  one  traditional 
weapon  of  the  strike.  They  have  leaders,  but  they  are 
not  the  authorised  constitutional  leaders  of  the  unions 
to  which  they  belong.  Those  leaders  they  repudiate  as 
traitors  who  have  gone  over  to  the  capitalist  enemy. 
We  put  their  feelings  in  this  plain,  almost  brutal,  way 
since  it  is  impossible  to  devise  a  remedy  unless  one  first 
accurately  understands  a   disease. 

The  employers  have  lost  touch  with  their  workmen, 
and  the  regular  Trade  LTnion  leaders  have  lost  touch 
with  their  constituents.  The  majority  of  the  workmen 
in  all  Trade  Unions  are  simple,  honest  men,  with  a  deep 
sentiment  of  loyalty  to  their  fellow-members.  They 
arc  readily  swayed  bv  appeals  to  this  sentiment  of 
loyalty,  and  readily  accept  the  doctrine  preached  by  the 
I.L.P.,  that  the  acceptance  of  dilution  is  a  betrayal  of 
their  class.  This  doctrine  is  preached  in  every  work- 
shop by  shop  stewards  ;  the  regular  leaders  far  away 
are  disregarded.  The  employers  are  out  of  touch. 
Their  industries  are  controlled,  their  profits  are  limited  ; 
they  feel  the  unrest  which  seethes  around  them,  but 
they  do  not  tackle  it  firmly.  They  shunt  the  respon- 
sibility of  handling  the  labour  problem  upon  the  Govern- 
ment. To  the  ever-present  resentment  against  dilu- 
tion has  been  added  the  "  combing  "  out  of  shops,  the 
withdrawal  of  exemptions,  the  re-examination  of  men 
previously  medically  rejected.  The  latest  Military  Ser- 
vice .\ct,  reviewing  medical  examinations  and  dis- 
charges, is  intensely  unpopular.  Men  with  their  tride 
cards  or  "  protection  "  cards,  thought  they  knew  how 
they  stood.  Now  they  do  not  know.  The  multiplica- 
tion of  Government  Departments,  with  overlapping 
powers,  adds  to  the  fever  of  discontent.  The  Nationa' 
Service  campaign,  in  many  ways  the  most  foolish  ex- 
hibition of  muddled  thinking  which  we  have  witnessed 
during  the  war,  has  left  its  trail  in  the  shops.  Men 
engaged  upon  the  most  vital  of  national  work  were  im- 
plored to  put  their  names  down  for  vague,  unspecified 
purposes  ;  they  resented  the  appeals. 

The  workmen  of  this  country  are  not  unpatriotic  ;  in 
essentials  thev  are  intensely  patriotic.  When  we  con- 
sider the  conditions  under  which  thev  lived  and  worked 
before  the  war,  the  sacrifices  that  they  have  made  for 
their  country  are  astonishing.  But  at  present  they  are 
suffering  from  the  operations  of  too  many  depart- 
ments ;  they  are  surfeited  with  bureaucracy.  They  re- 
gard their  employers  as  the  enemy  always,  and  Iheir 
constitutional  leaders  as  having  gone  over  to  the  enerny. 
The  Government  is  looked  upon  as  in  alliance  with 
their  employers  and  with  their  perfidious  leaders.  They 
are  in  a  very  nasty  mood.  And  vet  the  average  work- 
man, especially  the  kindly  English  workman,  is  a  quite 
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reasonable  person.  If  those  set  above  him  would  only 
remember  that  he  is  full  of  suspicions,  based  on  tradi- 
tion and  experience,  and  wants  to  know  where  he  is 
going  before  he  will  move  ;  if,  instead  of  legislating 
first  and  explaining  afterwards,  the  authorities  would 
explain  first  and  legislate  afterwards,  most  of  the  diffi- 
culties would  be  anticipated.  If  our  new  and  inex- 
perienced bureaucracy  would  realise  that  both  em- 
ployers and  Trade  Union  leaders  are  utterly  out  of  touch 
with  the  British  workman,  they  would  seek  to  get  down 
to  him  and  understand  him  for  themselves.  But  before 
doing  so  they  must  agree  together  what  they  are  going 
to  say  and  how  they  are  going  to  act.  When  each  de- 
partment runs  a  private  show  of  its  own  the  confusion 
in  the  mind  of  the  workman  becomes  acute. 


THE  PROGRESS  OF  INFLATION. 

Now  that  the  banking  figures  of  the  United  Kingdom 
for  1 91 6  are  complete,  and  embodied  in  this  our  Bank- 
ing Number,  it  is  possible  to  trace  the  growth  of  the 
manufacture  of  paper  money  by  the  Government  and 
the  banks  up  to  the  end  of  last  December.  Since  these 
complete  figures  are  only  available  at  the  end  of  each 
year,  we  have  to  go  back  to  December  31,  1913,  as 
the  latest  pre-war  date  for  purposes  of  comparison. 
The  gross  increase  since  then,  from  which  consider- 
able deductions  have  to  be  made,  is  on  an  imposing 
scale  : — 

Million  £'s. 

Increase  in  Bank  of  England  deposits 107 

„  other  banks' deposits 411 

,,  Bank  of  England  circulation    10 

„  Scottish  and  Irish  circulation 19 

Creation  of  Treasury  notes 150 

697 

On  December  31,  1913,  the  total  deposits  and  circula- 
tion of  the  banks  of  the  United  Kingdom  came  to 
1,150  millions,  so  that  this  gross  increase  of  close  on 
700  millions  shows  a  proportion  of  just  over  60  per 
cent.  Against  this  gross  increase,  however,  we  have 
to  set  some  considerable  counterbalancing  factors, 
none  of  which  can  be  estimated  precisely.  In  the  first 
place,  there  is  the  large  amount  of  gold  that  was  in 
our  pockets  before  the  war  and  is  now  held  by  banks 
or  in  the  Treasury  note  reserve  (which  holds  28J  mil- 
lions), or  has  gone  abroad  to  pay  for  the  war.  In  the 
second,  we  have  to  allow  for  the  fact  that  part  of  the 
deposits  of  the  Bank  of  England  is  not  potential  cur- 
rency at  the  credit  of  the  Government  or  of  the  people, 
but  is  used  by  the  other  banks  as  a  cash  reserve.  It  is 
also  probable  that  the  greater  part  of  the  increase  in 
the  Bank  of  England's  note  circulation  and  a  con- 
siderable part  of  the  Treasury  note  issue  perform  the 
same  function.  Only  thus,  in  fact,  can  we  explain  the 
great  increase  in  the  cash  holding  of  the  joint-stock 
banks  that  has  been  shown  since  the  war.  Neverthe- 
less, when  we  have  done  full  justice  to  all  these  allow- 
ances, we  cannot  escape  the  conclusion  that  a  great 
net  addition  has  been  made  to  the  money  in  the  hands, 
or  in  the  bank  balances,  of  the  community  at  a  time 
when  it  has  put  four  or  five  millions  of  its  best  workers 
into  the  fighting  services.  In  other  words,  it  is  diffi- 
cult to  escape  the  conclusion,  in  spite  of  the  harder 
work  now  being  done  by  the  civilian  population,  that 
money,  or  the  power  to  bid  for  goods,  has  been  in- 
creased much  more  rapidly  than  the  power  to  produce 
goods,  and  so  we  have  set  up  the  process  that  is  called 
inflation,  which  results  in  a  rise  in  prices  and  a  depre- 
ciation of  the  currency. 

This  process  has  been   forced  on  the  banks  bv  the 


Government  owing  to  the  use  that  it  has  made  of  them 
in  financing  the  war,  and  has  been  directly  produced 
by  the  Government  by  its  policy  of  going  into  the  note 
issuing  business  on  its  own  account.  It  was  natural 
that  the  Government  should  borrow  from  the  banks 
for  the  w-ar,  because  borrowing  from  them  in  peace 
was  part  of  its  normal  method  of  tiding  over  a  time 
when  tax  payments  were  not  sufficing  to  meet  ex- 
penditure. But  the  process  has  been  carried  much  too 
far  owing  to  the  slipshod  methods  of  oui^war  finance, 
and  by  its  evil  reaction  on  prices  it  has  increased  the 
cost  of  the  war  and  the  discontent  of  the  working 
classes.  As  we  have  repeatedly  shown,  the  Govern- 
ment, by  borrowing  from  the  banks,  sets  up  a  process 
which  creates  fresh  money  by  increasing  deposits. 
The  power  to  bid  is  multiplied,  goods  to  be  bid  for  are 
not,  and  so  up  go  prices. 

It  is  often  argued  that  war  cannot  be  financed  without 
inflation,  because  more  currency  is  wanted  by  the 
Government  to  make  all  the  payments  connected  with 
it.  But  if  the  war  were  soundly  financed,  and  all  the 
money  needed  for  it  were  taken  from  the  citizens  in 
taxes  and  loans  produced  by  saving,  instead  of  part 
of  it  being  manufactured  by  note  printers  and  bank 
bookkeepers,  then  there  need  be  no  addition  to  the 
total  currency,  the  power  to  bid  would  be  transferred 
from  the  citizens  to  the  Government,  and  the  rise  in 
prices  would  be  less  general  and  less  severe. 

We  have  already  referred  to  an  evil  effect  of  inflation 
in  increasing  the  discontent  of  the  working  classes, 
and  there  is  no  need  to  dwell  on  the  possible  results  of 
this  feeling.  An  equally  serious  danger  that  arises  from 
it  is  its  effect  on  the  exchanges,  not  so  much  now  when 
our  gold  stock  is  protected  Ijy  the  submarines,  but 
especially  after  the  war  if  the  process  of  inflation  is  in 
the  meantime  continued.  One  way  of  maintaining  the 
value  of  a  country's  currency,  as  expressed  by  the  rates 
of  exchange,  is  to  make  it  scarce,  as  was  shown  by 
India's  successful  experiment  with  the  rupee.  Our 
Government  is  now  depreciating  the  value  of  the  pwund 
sterling  by  making  it  plentiful,  and  if  it  does  not  amend 
this  policy  the  difficulties  to  be  faced  by  those  who  have 
to  maintain  our  gold  standard  after  the  war  will  be 
seriously  increased. 

This  disease  of  inflation  is  one  to  which  remedies 
have  to  be  applied  cautiously,  because  when  once  a 
certain  volume  of  currency  has  been  created  its  too 
rapid  restriction  might  have  very  serious  results.  To 
stop  the  further  issue  of  Treasury  notes  might  produce 
uneasiness  among  bankers  and  their  customers,  and  so 
create  trouble  in  the  banking  world.  At  present  these 
notes  (originally  issued  to  supply  currency  in  a  crisis 
that  was  very  soon  ended)  are  given  out  in  exchange 
for  credit  at  the  Bank  of  England.  This  credit  is  created 
whenever  the  Bank  of  England  lends  to  the  Government 
or  to  Allies,  or  to  anybody  else.  If,  therefore,  the 
Government  ceased  to  borrow  from  the  Bank  of  England 
or  to  ask  It  to  lend  to  Allies,  dealers  in  money  could 
only  provide  themselves  with  fresh  notes  by  borrowing, 
themselves  or  through  the  bill  brokers,  from  the  Bank 
of  England  ;  thus  a  price  would  have  to  be  paid  for  the 
notes  by  the  money  dealers  instead  of  by  taxpayers. 
Bank  rate  would  be  made  effective,  and  the  Bank's 
control  of  the  position  would  be  strengthened.  If  the 
Government  further  made  gradual  repayments  to  the 
Bank  of  England  out  of  money  taken  from  the  citizens 
In  taxes  and  loans  from  Investors,  our  bloated  balloon 
of  credit  would  be  reduced  and  our  after-war  problem 
would  be  thereby  simplified.  It  goes  without  saying 
that  borrowing  by  the  Government  from  the  other  banks 
should  be  at  the  same  time  restricted  and  reduced.  As 
we  show  on  another  page,  their  policy  throughout  the 
war  has  been  eminently  sound  and  prudent.  They  have 
increased  their  liabilities,  as  they  were  bound  to  do, 
when  urged  to  subscribe  to  War  Loans,  and  when  fresh 
supplies  of  artificially  created  cash  were  poured  out 
upon  the  community  by  the  Government  and  the  Bank 
of  England  ;  but  their  proportion  of  cash  to  liabilities 
has  been  materially  improved  during  the  course  of  the 
war. 
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OVERSEAS    TRADE    IN    APRIL. 

The  condensed  form  of  Trade  Returns  having  been 
settled  last  month,  the  April  figures  were  published  at 
the  end  of  last  week  with'  something  like  the  old 
promptitude.  They  show  a  very  large  turnover  of 
some  £128^  millions  in  value;  but  the  figures  are  not 
altogether  satisfactory.  For,  as  compared  with  April, 
igi6,  imports  are  ;^8,869,oi4  higher,  and  total  exports 
p^'622,533  lower.  The  excess  of  imports  mounts  up 
to  over  ;^40,ooo,ooo,  which  is  the  highest  margin 
recorded  in  any  month  of  war.  It  compares  with  ;^29j^ 
millions  for  March  and  ;^3i, 000,000  for  April,  1916. 
From  the  financial  point  of  view,  this  increase  is  re- 
grettable, and  it  is  the  more  disappointing  because  the 
severe  import  restrictions  announced  by  Mr  Lloyd 
George  might  have  been  expected  to  reduce  the  figure 
substantially.  The  summary  of  results  for  April  and 
the  four  months  reads  as  follows  : — 

Month  of  Apbid. 


Imports 

British  exports  , 
Ke-exports     . . . 


Excess  of  imports 


1916. 


£ 

75,716,204 

36,817,839 

8,093,449 


30,804,915 


1917. 


£ 

84,585,218 

35,799,466 

8,489,289 


Inc.  or  Deo.  in 
April,  1917. 


+  8,869,014 
—  1,018,373 
+     395,840 


40,296,4631+  9,491,547 


7 
+  11-7 
—  2-8 
+   4-9 


+  30-7 


Four  Months  Ended  April  30th. 


Imports  . . , 
Exports  . . . 
Re-exports  . 


Excess  of  imports. 


1916. 


£ 

303,896,563 

147,508,907 

34,264,914 


122,122,742 


1917. 


327,011,676 

164,058,625 

33,481,865 


129,471,186 


Inc.  or  Dec. 
in  1917. 


+23,115,113 
+  16,549,718 
—     783,049 


+  7,348,444 


% 
+   7-6 
+  11-2 
—  2-3 


+    60 


Thus,  taking  the  first  four  months  of  the  year  as  a 
whole,  the  excess  of  imports  has  grown  by  over 
;^'7, 000,000,  in  spite  of  the  Government  programme  for 
cutting  off  supyerfluous  imports.  The  primary  object  of 
that  programme  was  to  save  shipping  room  for  essen- 
tials, and  it  is  not  possible,  from  the  attenuated  Re- 
turns, to  say  exactly  how  far  that  object  has  been 
attained.  But  the  financial  aspect  of  the  question  is  of 
real  importance,  and  in  this  resf)ect  the  Government 
programme  has  so  far  achieved  little  success.  It  cannot 
he  too  often  repeated  that  every  penny  of  the  adverse 
balance  has  in  the  long  run  to  be  paid  for  by  shipping 
and  other  services,  by  the  sale  of  securities,  or  by  gold 
exports.  Of  course,  a  large  slice  of  our  imports — and 
probably  a  still  larger  proportion  of  direct  Government 
imports,  which  are  not  published — comes  from  the 
United  States,  with  whom  financial  arrangements  can 
be  made  to  relieve  us  of  certain  embarrassments.  But 
it  is  unwise  to  assume  that  America's  entry  into  the 
war  means  that  we  can  afford  to  neglect  our  export 
trade  or  to  allow  the  import  excess  to  grow  as  it 
pleases. 

We  mentioned  above  the  question  of  gold  exports. 
The  return  for  the  March'  quarter  shows  that  these  have 
so  far  this  year  been  maintained  at  a  very  lovi^  figure, 
and  have  been  exceeded  by  imports.  The  following 
are  the  figures  for  the  first  quarter  of  the  past  three 
years  : — 

Quarter  Ended  March  3l8t. 


Imports. 

Exports. 

1915. 

1916. 

1917. 

1915. 

1916.     1     1917. 

ooia 

£ 
3,789,201 
2,804,204 

£ 
6.114,134 
2,664358 

£ 
3J19,980 
3489,211 

£ 
2,339332 
2,297,903 

£        ,        £ 
12,634,425  1       13,712 

Silver  

1,804,780     3,808,551 

Total    oJ   gold 
and  silver  . . 

6,593,405 

8,778,992 

6,709,191 

4,637,735 

14,489,205     3,822.263 

Among   imported   commodities    food    naturally    claims 
first  attention,  and  we  find  that  articles  of  human  con- 


sumption more  than  account  for  the  whole  growth  in 
the  month's  imports.  The  following  figures  are 
given  : — 

Month  of  April. 

1915.  1916.                1917. 

£  £                      £ 

Grain  and  flour 9,417,543  ..  11,094,219  ..  12,508,841 

Meat 7,423,786  ..  6,952,216  ..  10,839,706 

Other  food  and  drink  (non- 
dutiable)  7,523,096  ..  6,400,610  ..  12,793,083 

Other     food      and      drink 

(dutiable) 4,968,286  ..  7,545,201  ..     6,732,606 

Quantities  are  not  published,  but,  in  spite  of  the  neces- 
sary allowance  for  price  charges,  that  record,  while  it 
does  not  justify  us  in  relaxing  efforts  at  economy  in  the 
slightest  degree,  must  nevertheless  be  a  grievous  dis- 
appointment to  German  hopes  of  starving  us.  The  in- 
crease is  most  striking  in  "  other  food  and  drink,  non- 
dutiable."  No  details  are  now  published  of  this  com- 
prehensive item,  which  includes  cheese,  eggs,  fish, 
fruit,  lard,  margarine  and  butter. 

Among  imports  of  raw  materials,  the  most  important 
changes  on  April,  1916,  are  cotton  { +  ;^2,357,773),  wool 
(+  ^1,582,205),  and  wood  and  timber  (-  ^1,461,466) 
the  latter  decrease  apparently  the  fruit  of  export  restric- 
tion. But  even  in  the  case  of  timber,  the  promised  pro- 
hibition is  not  fully  operative,  for  in  April  we  imported 
it  to  the  tune  of  nearly  a  million  sterling.  In  the  im- 
ports of  manufactured  goods  there  is  a  decline  in  every 
item,  making  up  a  total  decrease  in  this  class  of 
;^4,7i5,982.  The  items  will  be  seen  in  the  tables 
appended  to  this  article. 

The  export  accounts  show  that  food  expwDrts,  though 
only  half  of  what  they  were  a  year  ago,  still  amounted 
in  April  to  over  ;^i,ooo,ooo.  Coal  exports  were  prac- 
tically the  same,  but  decreases  were  the  general  rule 
among  exports  of  British  manufactures.  The  only 
noteworthy  exceptions  to  this  rule  were  cotton  goods 
(+  ;^i,i7i,42o)  and  woollen  goods  (+  ;^94o,496).  On 
the  other  hand,  iron  and  steel  exports  were  ;^i,i3i,875 
lower. 

The  published  figures  show  that  the  huge  import 
excess,  to  which  we  have  drawn  attention  above,  is 
due  in  the  main  to  large  food  imports,  presumably  at 
rising  prices.  We  must,  of  course,  have  the  food  ;  but 
the  greater  our  necessary  food  imports,  the  more 
rigorous  should  become  the  administration  of  the  im- 
port restrictions  on  non-essentials.  The  April  returns 
suggest  that  it  is  not  yet  nearly  rigorous  enough. 

Imports  (Value  C.I.P.). 


, — Food,  Driok,  and  Tobacco — 

A.  Grain  and  flour  

B.  Meat,  including  aniaaals  for  (oQd. . 

C.  other  food  and  drink — 

(1)  NoB-dmtiable 

(2)  Dutiable 

D.  Tobacco 


£       i       £ 

11,094,219 12,508,841 

6,952,216 10,839,706 


Total,  Class  I 

II.— Raw  Materials  and  Articles  Mainly 
Unmanufactured — 
A.  Coal,  coke,  and  Bianufactarcd  fuel 
6.  Iron  ore,  scrap  iron  and  steel  .... 

C.  other  metallic  ores  

D.  Wood  and  timber 

E.  Cotton    

P.  Wool   

G.  Other  textile  materials    

H.  Oil  seeds,  nuts,  oils,  fats,  and  gnms 
I.   Hides  and  undressed  skins 
J.   Paper-making  materials... . 
K.  Miscellaneous 


Menth  Bnded 
April  30. 


1916. 


1917. 


6,400,610 

7,546,201 

369,245 


12,793,083 

6,732,606 

488,496 


32,361,491 


43,362,732 


131,409,346 


655 
1,022,263 
1,225,423 
2,421,476 
4,880,335 
4,380,788 
1,736,063 
5,635,744; 
868,939 
444,257, 
3,872,564; 


416 

980,122 

918,772 

960,010 

7,238,108 

5,962,993 

1,093,26( 

5,102,723 

1,230,411 

434,280 

4,116,802 

Total,  ClaiB  II 26,288,507  28,037,903 

III.— Articles  Wholly  or  Mainly  Manu- 
factured— 

A.  Iron  and  steel  and  manufactures 

thereof    749,942      706,132 

B.  other   metals  and  manufactures 

thereof    3,793,129  3,609,169 

C.  Cutlery,    hardware,     implements 

(except     machine     tools),    and 

instruments 468,441      415,083 

D.  Electrical    goods   and   apparatus 

(other  than  machinery  and  unin- 
sulated wire) 148,575      103,177 

E.  Machinery 637,917      597^41 

F.  Ships  (new)  1,605 

6.  Manufactures  of  wood  and  timber 

(inolnding  furniture) 121,602       95,639 


Four  Months 
Ended  April  30. 


1916. 


£ 

44,037,029 
27,639,302 

28,465,325 

29,840,304 

1,427,385 


149,101,380 


2,245 
3,472,030 
4,216,525 
7,612,689 

29,605,486 

17,741,372 
7,178,903 

11,778,294 
3,689,614 
1,704,625 

13,403,060 


107,414,843 

3,194,471 
U,215,471 

1,951,734 


1917. 


£ 

48,583,257 
34,147,567 

39.593,070 
25,327,555 
1,449,941 


815 
3,788,155 
4,608,175 
5,196,669 

36,060,947 

22,134,136 
6,346,215 

22,753,918 
5,843,316 
1,734,107 

14,714,655 


123,181,2£t 

2,610,733 
11349,722 

1,(13,791 


479,380 

2,637,833 

1,893 

575,229 


524,963 
2,493,582 

3b 

370,170 
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H.  Yams  and  textile  fabrics — 

(1)  Cotton 

(2)  Wool  

(J)  Silk 

(4)  Other  materials 

I.  Apparel  

J.  Chemicals,  drugs,  dyes,  &  colours 

K.  Leather  and  manufactures  thereof 
(including  gloves,  but  excluding 
boots  and  shoes) 

Ij.  Earthenware  and  glass 

M.  Paper 

N.  Railway  carriages  and  trucks  (not 
of  iron),  motor  cars,  cycles, 
carts.  &c 

0.  Miscellaneous 


Total,  Class  III.  

IV. — Miscellaneous     and    Unclassified 
(including  Parcel  Post)  


Total . 


£ 

693,923 

64,261 

1,3?2,086 

1,261,550 

250,019 

2,670,366 


1,280,177 
363,354 
648,886 


712,282 
1,804,382 


16,892,497 


173,709 


75,716,204 


£ 
281,021 
14,836 
908,623 
455,618 
116  694 
2,006,309 


738,298 

64,017 

162,358 


357,700 
1,541,300 


12,176,515 


1,008,068 


84,585,218 


£ 

2,975,968 
360,632 
4,884,522 
4,540,816 
1.055,143 
9,873,014 


3,995,658 
1,233,904 
2,643,655 


2,745,356 
7,336,177 


63,700,863 


1,371,512 


303,896,663 


£ 
1,460,830 

132,882 
4,773,818 
3,237,821 

845,282 
7,802,893 


6,078,265 

313.749 

1,213,689 


1,325,478 
6,213.443 


52,661,146 


2,067,892 


327,011,676 


Exports  of  Pbodoce  and  Manufactures  of  the  United  Kingdom 
(Value  F.O.B.). 


I. — Food,  Drink,  and  Tobacco — 

A.  (irain  and  flour  

B.  Meat,  including  animals  for  food. 

C.  Other  food  and  drink   

D.  Tobacco 


Total,  Class  I 

II. — Raw  Materials  and  Articles  Mainly 
Unmanufactured — 

A.  Coal,  coke,  and  manufactured  fuel 

B.  Iron  ore,  scrap  iron,  and  steel. . . 

C.  Other  metallic  ores  

D.  Wood  and  timber 

B.  Cotton   

F.  Wool  

G.  Other  textile  materials   

H.  Oil  seeds,  nuts,  oils,  fats,  and  gums 

I.   Hides  and  undressed  skins 

J.  Paper-making  materials 

K.  Miscellaneous   


Total,  Class  II 

III.— Articles  Wholly  or  Mainly  Manu 
factured — 

A.  Iron  and  steel  and  manufactures 

thereof   

B.  Other  metals   and    manufactures 

thereof   

C.  Cutlery,     hardware,     implements 

(except  machine  tools;,  and  in- 
struments   

D.  Electrical   goods   and   apparatus 

(other  than  machinery  and  un- 
insulated wire)    

E.  Machinery   

F.  Ships  (new) 

G.  Manufactures  of  wood  and  timber 

(including  furniture) 

H.  Tarns  and  textile  faeries— 

(1)  Cotton    

(2)  Wool  

(3)  Silk 

(4)  Other  materials 

I.  Apparel  

J.  Chemicals,  drugs,  dyes,  &  colours 
K.  Leather  and  manufactures  thereof 

(including  gloves,  but  excluding 
boots  and  shoes) 

L.  Earthenware  and  glass    

M.  Paper 

N.  Railway  carriages  and  trucks  (not 
of  iron),  motor  cars,  cycles, 
carts,  &c 

0.  Miscellaneous 


Total,  Class  III 

IV. — Miscellaneous    and     Unclassified 
(including  Parcel  Post) 


Total . 


Month  Ended 
April  30. 

1916. 


£ 

340.124 

107,701 

1,582,184 

513,022 


2,543,031 


3,605,116 
22,789 
1,294 
19,282 

266,633 
48,182 

277,537 

170,371 
74,550 

180,096 


4,665,629 


4,566,679 
1,024,188 

400,110 


273,274 

1,284,348 

70,096 

103,383 

8,315,383 
3,239,836 
165,801 
1,1(9,302 
1,077,497 
2,033,864 


368,476 
251,959 
318,968 


519,691 
2,909,917 


28,022,776 


1,586,401 


. .  36,817,839 


1917. 


£ 

66,645 

30,320 

1,023,638 

249,588 


1,370,191 


3,598,291 

10,667 

195 

33,579 

242,820 
5.407 
783,956 
121.722 
35,037 
145,241 


4,976,915 


3,434,804 
760,074 

334,756 


220,705 

1,281,765 

65,364 

81,614 

9,486,803 
4,144,332 

163,0i) 
1,296,816 

968,665 
1,519,063 


248,662 
291,876 
238,395 


399,589 
3,223,421 


28,159,614 


1,292,746 


35,799,166 


Four  Months 
Ended  April  30. 


1916. 


£ 

1,271,706 

415,689 

6,170,371 

1,584,294 


9,445,060 


13,760,724 

100,606 

4,684 

76,144 

1,590.762 
294,492 

1,375,075 
638,797 
267,066 
795,731 


18,804,080 


17,272,017 
3,789,694 

1,858,201 


1,180,018 

5,713,272 

292,710 

430,927 

33,185,627 

13,507,853 

685,309 

4,742,149 

4,713,731 

8,408,154 


1,522,657 
1,054,294 
1,292,436 


2,290,453 
11,036,866 


112,957,367 


6,302,400 


147.508.907 


1917. 


£ 

514.446 

173,631 

5,063,514 

1,181,871 


6,933,462 


16,053,637 

68,612 

3,945 

118,456 

1,1K,279 
37,094 

2,441,280 
616,466 
161,868 
646,458 


21,283,110 


15,522,163 
3,542,130 

1,728,356 


1,166,500 

6,947,133 

498,353 

341,176 

43,104,515 
17,641,198 
688  142 
5,375,213 
4,714,908 
7,510,523 


1,415,325 
1,290,823 
1,096,579 


2,023,296 
14,420,322 


,29,026,637 


6,815,416 


169.058,625 


FEEDERICK    LEYLAND    AND    CO. 

A  STRIKING  example  of  the  growing  ten(iency, 
especially  noticeable  among  shipowning  companies, 
to  publish  less  information  with  the  annual  ac- 
counts is  provided  in  the  report  of  Frederick 
Leyland  and  Co.,  the  Liverpool  shipowners,  in  their 
report  for  1916.  Until  recent  years  the  company  had 
an  unfortunate  career,  and  from  1902  to  1914  the  ordi- 
nary shareholders  received  no  dividend.  The  move- 
ment of  profits  from  1908  to  191 5  may  be  seen  from 
the  following  table  : — 


1908  . . . 

1909  . . . 

1910  ... 

1911  . . . 

1912  . . . 

1913  . . . 

1914  . . . 

1915  . . . 


Profit. 


£ 

21,107 
33,904 
101,332 
237,996 
600,462 
517,290 
551,637 
1,441,690 


Depre- 
ciation. 


£ 
115,231 
107,521 
107,281 
106,673 
124,214 
129,707 
139,449 
245,007 


Reserve, 


134,625 
100,000 
100,000 
750,000 


Pref. 
Div. 


70,717 
141,435 
141,435 
176,794] 


Ord. 
Div. 


294,000 


Carried 
Forward. 


£ 

Dr.219,610 

Dr.293,227 

Dr.299,176 

Dr. 167,853 

103,053 

178,483 

207,801 

42,255 


I  he  extraordinary  jump  in  profits  shown  in  1915 
enabled  the  directors  to  pay  off  arrears  of  preference 
dividend,  to  establish  a  reserve  fund  of  ^750,000  (re- 
quired by  the  articles  of  association  before  an  ordinary 
dividend  of  more  than  6  per  cent,  can  be  paid),  and  to 
pay  a  dividend  and  bonus  on  the  ordinary  shares  of  24J 
per  cent.,  "making  an  average  dividend  on  the  ordi- 
nary shares  of  ij  per  cent,  since  the  previous  one  was 
paid."  We  are  unable  to  complete  the  table  by  adding 
a  line  for  1916,  as  it  is  impossible  to  glean  sufficient 
information  from  the  report.  We  may  quote  in  full  the 
directors'  statement  as  regards  profits: — "The  neces- 
sary provision  has  been  made  for  all  taxation,  deprecia- 
tion and  contingent  liabilities,  including  those  arising 
out  of  the  war.  The  dividend  on  the  preference  shares 
has  been  paid  to  November  30th,  and  the  directors  now 
propose  to  pay  to  the  ordinary  shareholders  a  final  divi- 
dend of  10  per  cent.,  making  the  average  rate  men- 
tioned in  last  year's  report  7^  per  cent.,  and  to  carry 
forward  the  sum  of  ;^245,388. "  As  no  dividend  was 
paid  for  thirteen  years,  the  total  paid  during  the  past 
two  years,  in  order  to  make  an  average  of  7^  per  cent., 
must  be  112^  per  cent.  Deducting  last  year's  24^  per 
cent.,  we  get  a  distribution  of  88  per  cent,  in  1916. 
Surely  an  interim  distribution  of  78  per  cent,  is  worthy 
of  mention  in  the  report.  The  ordinary  dividend  pay- 
ment at  this  rate  would  require  ;^i, 056,000,  and  adding 
to  this  the  preference  dividend  and  the  increase  in  the 
balance  carried  forward,  we  find  that  profits,  after 
making  provisions,  the  amount  of  which  the  directors 
do  not  state,  amounted  to  ^£^,329,850.  So  that  if  the 
depreciation  and  reserve  allow^ances  were  only  on  last 
vear's  scale,  there  is  an  increase  of  nearly  one  million 
in  profits.  Moreover,  from  the  analysis  of  the  balance- 
sheet,  it  will  be  seen  that  two  new  funds — the  general 
purposes  fund  and  the  renewals  and  repairs  fund — 
amounting  together  to  over  /r74i,ooo,  have  been  estab- 
lished : — 

December  31, 1916. 


LIABILITIES. 

Amount.  Inc.  or  Dec. 


Cnm  pref.  shs.  1,414,360  . . 

Ord.  shares  . .  1,200,000  . . 

Calls  on  shares 
forfeited  ....  100  . . 

Reserve  fund  .     750,000  . . 

(general  pur- 
poses fund..     260,000  .. 

Renewals  and 
repairs  fund     491,185  . . 

Contingent  lia- 
bilities  2,690,OC0  .. 

Bills  payable  .  497  . . 

Sun.  creditors  1,237,501  . . 

Preference  dv.      35,359  . . 

Ordinary  div..       36,000  .. 

Pending  voy- 
ages          nil 

Deb.  premium 
reserve    ....     339,605  . . 

Profit  and  loss    366,388  . . 


+  250,000 

+  491,185 

-I-  1,740,000 

—  401 
+  824,468 

—  36,000 

—  213,218 
-I-  101,133 


Total  ....8,773,985  ..  -h  3,157,167 


ASSETS. 
Amount.  Inc.  or  Dec. 


Steamships, 

goodwill, 

leases,  &c...  2,240,711 

Stock  of  stores  8,670  , 
Freights,    &o., 

outstanding.  370,095 

Sun.  debtors . .  196,902  , 

Bills  rec'vable  nil 

Cash  at  bnkrs.  908,669 


280,324 
1,428 

52,493 

115,419 

600 

193,955 


Investments . .  5,049,037  . .  +  3,074,696 


Total    ....8,773,985..  t- 3,157,167 


The  book  value  of  the  fleet,  propert}-,  &c.,  shows  a 
decline  of  ;£^28o,300,  though  how  much  of  this  repre- 
sents losses  and  how  much  depreciation  it  is  impossible 
to  sav-  The  figure,  however,  is  arrived  at  this  year 
"  after  deducting  book  values  of  steamers  lost  and  de- 
preciation," whereas  a  year  ago  "  proceeds  of  steamers 
lost  "  were  deducted.  This  explains  the  increase  of 
over  3  millions  in  investments,  which  has  obviously 
come  from  the  high  insured  values  of  steamers  lost. 
The  auditors  state  that  "  the  steamers  stand  at  de- 
preciated values  on  a  4  per  cent,  basis,"  whatever  that 
may  mean.  "  Contingent  liabilities  "  have  risen  by 
;^i, 740,000,  probably  owing  to  provision  for  excess 
profits  tax,  and  creditors  by  ;^824,5oo.  As  far  as  can  be 
gathered  from  the  report,  therefore,  the  company  has 
had  a  phenomenally  successful  year.  But  the  distribu- 
tion of  over  a  million  out  of  profits  to  ordinary  share- 
holders does  not  bear  out  the  plea  that  shipowners  are 
being  prevented  from  keeping  money  in  the  business  for 
after-war   requirements  by  excessive  taxation. 
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THE  OILSEED  MARKET. 

(From  a  Correspondent.) 

TiiK  control  by  a  Government  Department  over  oilseeds  and 
oilnuts  and  vegetable  oils  has  undergone  a  further  de- 
velopment. The  Oils  and  Fats  Controller  (Mr  Alfred  Big- 
land,  M.P.)  has  extended  the  list  of  fixed  or  maximum 
prices  of  oilseeds,  which  now  includes,  in  addition  to  lin- 
seed, cottonseed,  and  palm  kernels  (ths  subject  of  the  Order 
of  May  1st),  castorseed,  copra,  gingellyseod,  ground  nuts, 
hempseed,  nigcrseed,  and  rapeseed.  In  the  case  of  oils, 
palm  oil  and  palm  kernel  oil  have  had  added  castor  oil, 
cocoanut  oil,  cotton  oil,  gingelly  oil,  ground  nut  oil,  kapok- 
seed  oil,  linseed  oil,  nigerseed  oil,  oleo  oil,  "  premier  jus," 
rape  oil,  soya  oil,  seal  oil,  and  imported  tallow.  Home- 
melted  tallow  and  grease  have  been  removed  from  the  list 
of  articles  requiring  a  licence  for  each  sale  or  purchase,  as 
have  also  "  special  quality  seeds  "  of  any  description  used 
"  specifically  for  cultivation."  The  new  prices  of  the  addi- 
tional oilseeds  and  oil-nuts  may  be  taken  to  represent  their 
real  c.i.f.  value.  In  the  case  of  oils,  it  may  be  safely 
assumed  that  they  have  been  fixed  to  bear  their  proper 
relation  to  the  cost  of  raw  material  and  general  cost  of  pro- 
duction, leaving,  possibly,  a  margin  that  will  permit  of  the 
residue  in  the  shape  of  cattle  foods  being  made  available  at 
prices  not  so  high  as  they  stand  at  present. 

Much  depends,  of  course,  upon  the  price  obtained  for  the 
oil  product,  which,  in  the  case  of  linseed,  has  for   months 
past  failed  to  realise  what  crushers  have  deemed  to  be  the 
actual    cost    of   production.     Crushers  have   therefore   been 
reluctant  to  add  to  their  already   large   stocks  of  oil,  not- 
withstanding that  linseed  cakes  have  been  able  to  command 
a  high  range  of  prices,  among  which  cake  with  9  per  cent, 
oil  has  readily  commanded  over  ;^2o  per  ton,  ex  mill.     Lin- 
seed oil  on   the  spot   at   the  beginning  of  this    week   was 
quoted  at  Hull  £^  below  the  ofiicial  maximum  of  £^8  per 
ton  net,  naked,  ex  mill,  though  for  delivery  to  .August  the 
Controller's   price  was   firmly  held— sufilcient  indication   of 
the  confidence  in  the  market  that  the  present  difference  will 
prove  to  b-3  only  temporary.     Refined  cotton  oil,  which  has 
of  late  been  very  firm,  was  already  at  the  official  maximum 
of  £67   (for  soap-making  grades),  but  the  crude  cotton  oil 
maximum  of  £:6o  is  ;^5  above  what  the  oil  couid  be  bought 
for  a  day  or  two  ago,  so  that  in  this  ca.9e  there  is  scope  for 
market  activity  and  a  possible  levelling  up  of  value.     Prac- 
tically no  soya   oil  is  now  available,    owing  to  imports  of 
beans  having  ceased,    and  ^"6o    for   crude,  ex  mill,    is   its 
nominal  value.     Castor  oil,  of   which   Hull  produces  more 
than  90  per  cent,  of  the  U.K.  output,  has  a  maximum  of 
£So    (naked),  coinparing  with  ;^84   (in    barrels)   to  which 
Hull  makers  had  advanced  "first  pressure";  but  as  they 
will   be  allowed  to  charge,   under  the   general  rule,   up  to 
^^4  per  ton  of  oil  for  packages,   the  difference  is  apparent, 
and  not  real.     Crude  rape  oil  has  been   placed  at  ;^66,  as 
against  £72  quoted  by  Hull  producers,  while  pajm  oil  and 
palm  kernel  oil,  in  which  there  had  been  much  six-culation, 
are  fixed  at  prices  very  considerably  beiow  ordinary  market 
level.     Naturally,   with    so  great  an    upheaval,   the  market 
has  been  in  a  very  dislocated  state,  but  it  is  slowly  adjusting 
itself   to  the  altered  conditions.     Whatever   the  grievances 
may  be,  it  is  realised  that  the  control  exercised  by  the  Con- 
troller under  the  Defence;  of  the  Realm  Act  is  preferable  to 
an  Order  in  Council  untlcr  the  Customs  Act.     As  -Mr  Big- 
land  has  explained,  this  latter  procedure,  which  would  have 
involved    the   prohibition   of    imports,    and    made   necessary 
buving  and  distribution  by  the  Controller,  would  have  been 
a  cumbersome  method.     Under  the  plan  adopted,  everybody 
is  free  to  operate,    subject  to  the  terms  of  the  licences,  and  the 
limitation  of  prices,  issued  by  the  Controller.     At  the  same 
time,  there  is  a  decided  chc-ck  upon  speculative  transactions, 
which  Mr   Bigland  has   had  primarily  in   mind,   and  some 
guarantee  that  he  will  be  able  "  to  ensure  that  the  supplies 
available  will   be  distributed   equitably   between   small    and 
Uirge  consumers,  priority  being  given  to  the  most  essential 
requirements.        So    far,    practically    no    linseed    has    been 
offered  at  the  Controller's  price,  holders  of  spot  seed  being 
disinclined    to  sell   at   a   discount  of   £=;  per  ton.     Cotton- 
seed has  not  been  offered   for  shipment  by   shippers,  owing 
to  lack  of  freight  room,  but  when  that  is  secureJ   the  maxi- 
mum price,  it  is  thought,    will  be  sufficiently  attractive   to 
bring  the  seed  out.     Business  in  cottonseed  on  p'iss;ige  has 
been  done  at  the  official  figure. 


Business  Notes. 


British  Trade  Corporation.  —  The  publication  [Cd. 
^'^t*?!  3d]  of  the  Royal  Charter  given  to  this  institu- 
tion will  remove  some  misapprehensions  that  have  been 
rife  c»ncerning  it.  It  is  in  no  sense  of  the  word  a 
State  bank,  receives  no  subsidy,  and  has  no  special 
privileges.  It  is  to  be  the  agent  of  the  Government  in 
cases  in  which  the  Government  wishes  British  capital 
to  participate  in  financial  operations  arising  out  of 
arrangements  made  with  other  Governments;  but  not  if 
the  ground  is  already  covered  by  existing  agreements,  or 
to  tlie  exclusion  of  any  other  agent  whom  the  Govern- 
m;Mit  may  appoint  "  either  in  lieu  of  or  in  addition  to  " 
the  Corporation.  The  Corporation  is  to  remain  British 
in  character  and  free  from  foreign  control,  and  its 
Deed  of  Settlement  contains  the  following  provisions 
with  regard  to  the  transfer  of  shares  : — 

Every  application  for  the  allotment  of  shares  to  an.  individual 
and  every  transfer  of  shares  to  an  individual  must  be  accom- 
panied by  a  declaration  by  the  applicant  or  proposed  transferee 
stating  : — 

(i)  Whether  he  is  or  is  not  a  British  subject,  and  whether  he 
has  or  has  not  ever  taken  an  oath  of  allegiance  to  any  foreign 
Sovereign  or  State,  or  otherwise  become  a  citizen  or  subject 
of  a  foreign  State,  and  if  a  British  subject,  whether  he  is  a 
natural-born  British  subject  or  a  British  subject  by  naturalisa- 
tion or  otherwise,  and  if  naturalised  whether  he  remains  for  an\ 
purpose  in  the  allegiance  of  any  foreign  Sovereign  or  State ; 

(2)  Whether  there  is  or  is  not  any  arrangement  under  which 
he  will  hold  the  shares  or  any  of  the  slmres,  if  allotted  c 
transferred  to  him,  in  trust  for  or  in  any  way  under  the  control 
of  any  foreign  State  or  any  foreigner  or  foreign  corporation  or 
any  corporation  under  foreign  control,  and  if  any  such  arrange- 
ment exists  the  nature  thereof ; 

(3)  Whether  he  is  subject  to  the  control  or  influence  of  any 
foreign  State  or  foreigner  or  foreign  corporation  or  corporation 
under  foreign  control,  and  if  so  in  what  manner,  to  what  extent, 
and  by  reason  of  what  circumstances  ; 

and  in  any  case  the  Board  may,  before  making  any  allotmeni 
or  passing  any  transfer  require  such  further  evidence  as  ir 
their  absolute  discretion  they  think  necessary  ia  support  of 
any  such  declaration. 

A  vigorous  attack  on  the  Corporation  and  its  Charter 
was  made  in  the  House  of  Commons  on  Thursday, 
m.embers  indulging  in  flowers  of  rhetoric  such  as 
"  bucket-.shop,"  "  wild-cat  speculation,"  &:c.«  The  point 
most  bitterly  attacked  was  the  provision  for  extra  re- 
muneration for  the  board  of  managers  out  of  any 
excess  of  profits  after  the  shareholders  have  received  6 
per  cent.  It  was  argued  that  this  arrangement  would 
encourage  those  responsible  for  the  management  of  the 
corporation  to  do  speculative  business.  The  absurdity 
of  this  argument  is  shown  by  the  fact  that  the  principle 
of  a  commission  on  earnings  for  managers  is  general 
among  our  fire  and  marine  insurance  companies,  the 
prudence,  strength  and  success  of  which  are  admired 
and  envied  throughout  the  world.  The  Government, 
very  weakly,  bowed  to  the  bitterness  of  uninformed 
criticism,  and  promised  to  reconsider  the  question.  In 
the  meantime  the  issue  of  capital  will  not  be  authorised. 


Transvaal  Output. — The  gold  mining  industry  of  the 
Transvaal  has  kept  up  remarkably  well  during  the 
war,  despite  the  difficulties  that  have  cropped 
up  from  time  to  time.  The  record  of  produc- 
tion in  1916  reached  a  total  of  nearly  ;^40,ooo,c>oo, 
surpassing  the  outputs  in  the  years  preceding 
the  war.  From  the  valuable  monthly  returns  of 
output  and  labour  issued  by  the  Chamber  of  Mines, 
those  interested  in  Transvaal  Mining  are  able  to  obtain 
a  fairly  clear  idea  of  the  progress  that  is  being  made  in 
the  production  of  the  precious  metal.  The  output 
figures  for  the  month  of  April  have  just  been  issued, 
and  are  disappointing,  revealing  as  they  do  a  rather 
sharp  downward  movement.  But  it  should  be  noted 
that  April  is  a  30-day  month,  and  also  that  the  native 
labour  supply  showed  a  rather  heavy  fall  on  the  March 
figures.  As  a  matter  of  fact,  the  daily  average  output 
is  smaller  than  in  any  month  since  July  last  year,  when 
it  was  24,551  ounces.     In  April  it  was  24,759  ounces, 
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against  25,390  ounces  in  March.  In  November,  1916, 
the  daily  average  was  26,102  ounces,  but  then  there 
were  196,132  natives  working  at  the  gold  mines  against 
185,975  in  April,  a  drop  of  over  10,000  natives,  which 
makes  a  vital  difference.  The  following  is  the  monthly 
table  of  values  since  1912  : — 

Chamber  of  Minks'  Piqures. 


Jannsry  

February  V 

March  

April 

May  

Jane 

July   

Angnst 

September 

October    

November     .... 
December   


1912. 


£ 

1,130,830 

1,989,832 
,528,688 
,133,583 
1,311,794 
,202,517 
,255,198 
,248,395' 
1,176,846; 
,265,150 
,216,965, 
,297,962 


1913. 


£ 

3,353,116 
3,118,35^ 
3,358,050 
3,334,358 
3,373.998 
3,175,382 
2,783,917 
5,092,754 
2,999,686 
3,051,701 
2,860,788 
2,857,938 


1914. 


1915. 


2,768,470 
2,660,186 
2,917,346 
2,904,924 
3,059,340 
5,049,558 
3,111,398 
5,024,037 
2,982,630 
3,116,754. 
3,040,677 
2,952,755 


£ 

3,037,058 
2,872,406 
3,202,514 
3,160,651 
5,243,347 
3,208,224 
5,272,258 
3,307,975 
3,299,423 
3.388,122 
3,317,534 
3,517,949 


1916. 


£ 

3,344,948 
5,201,063 
3,584,121 
5,205,643 
3,305,377 
3,235,767 
3,232,891 
3,318,116 
3,277,408 
3,365,642 
3,326,253 
3,289,705 


1917. 


3,324,418 
3,063,976 
3,343,363 
3,155,121 


Total 38,757,560!37.3S8,M0  55,588,075  38,627,461  39,485,954  12,886,878 

The  actual  figures  of  output  for  April  amounted  to 
742,778  ounces  of  fine  gold,  valued  at  ;^3,i55,i2i, 
against  787,094  ounces  valued  at  ;^3,343,363  produced 
in  March.  Most  of  the  individual  mines  have  been 
affected  by  the  shortage  of  the  native  labour  supply. 
The  following  table  shows  the  native  labour  position  : — 

Number  of  Natives  Employed  at  the  End  of  Last  Five  Months 
by  Members  of  the  Witwatersrand  Native  Labour  Association 
and  Contractors. 


Dec, 
1916. 

Jan., 
1917. 

Feb., 
1917. 

March, 
1917. 

April, 
1917. 

Gold  mines  

Coal  mines   

Diamond  mines  .... 

191,547 

11,487 

5,194 

188,624 

11,611 

5,591 

191,095 

11,568 

6,268 

190,028 

11,494 

6,620 

185,975 

11,435 

6,314 

Total 

208,228 

205.826 

208,931 

208,142 

203,724 

It  will  be  noted  that  the  February  improvement  on  the 
January  figures  was  rather  pronounced,  but  the  falling 
off  since  has  quite  wiped  out  the  February  increase. 


1917. 

% 
03 
0-3 
0-3 
0-3 


Employment  in  April.— Scarcity  of  labour  in  most  of 
the  principal  industries  is  the  feature  of  the  Board  of 
Tmde  Labotir  Gazette's  review  of  the  labour  market  in 
April.  The  unemployment  percentage  remained  at  the 
low  level  reached  last  October.  Our  unemployment 
table  for  the  past  28  months  reads  as  follows  : — 

1915.  1916. 

End  of—  %  o/^ 

January    1-9  ..  06 

February IS  ..  05 

March   13  ..  0-5 

April 12  ..  0-5 

May  12  ..  05 

June  10  ..  05    .,      .. 

July  0-9  ..  0-4     ..      .. 

August  10  ..  0-4     ..      .. 

September    0-9  ..  04     .. 

October 08  ..  03     .. 

November 06  ..  03     ..      ,', 

'''     December 0-6  ..  0  3     .. 

A  little  surprising  is  the  statement  that  "employment 
with  dock  labourers  was  moderate  on  the  whole." 
Changes  in  rates  of  wages  during  the  month  affected 
over  1,470,000  workpeople,  and  resulted  in  a  net  wage 
increase  of  nearly  ;^3oo,ooo  per  week,  males  in 
engineering  and  shipbuilding  and  females  in  munition 
works  receiving  most  of  the  benefit.  The  total  number 
of  workers  involved  in  trade  disputes  was  25,534,  com- 
pared with  54,656  in  April,  1916.  In  the  five  weeks 
ended  April  13th  the  employment  exchanges  filled  an 
average  number  of  32,096  vacancies  per  week. 


Cotton  Trade  Wages.— Our  Manchester  correspondent 
writes : — As  anticipated,  the  Government  Committee 
on  ^  Production  has  intervened  in  the  wages  dispute 
which  has  arisen  in  the  weaving  section  of  the  Lanca- 
shire cotton  industry.  Representatives  of  the  em- 
ployers' associations  and  the  trade  unions  were  in  Lon- 
don on  Wednesday  last,  consulting  with  the  members  of 
the  Committee  on  Production.  At  the  time  of  writing 
no  settlement  of  the  case  has  been  reached,  but  it  is 
expected  that  some  amicable  arrangement  will  be  come 


to  before  the  strike  notices  expire  at  the  end  of  next 
week.  ,  The  application  of  the  workpeople  is  for  an 
advance  of  20  per  cent.,  but  there  is  little  likelihood  of 
such  a  large  increase  being  obtained.  It  is  quite  pos- 
sible that  a  decision  will  be  reached  by  compromise, 
and  many  Lancashire  manufacturers  are  anticipating 
that  they  will  have  to  pay  higher  wages  in  the  near 
future. 


The  Marine  Insurance  Company. — The  report  of  this 
old-established  marine  company  is  always  of  much  in- 
terest, owing  to  the  skill  with  which  its  operations  are 
conducted.  During  its  80  years  of  active  life  it  has 
acquired  a  very  snug  connection  indeed,  so  that  the 
results  achieved  are  individual  rather  than  typical  of  the 
market.  Still,  all  through  the  war  period  the  Marine 
Company  has  taken  its  full  share  in  the  risks  of  uphold- 
ing the  market  and  in  providing  insurance  facilities  for 
British  shipowners  and  merchants.  The  net  premiums 
and  interest  receipts  for  1916 — the  figures  are  always 
given  together — were  ;^i, 573,040,  as  compared  with 
;^8i6,632  in  1915,  and  the  first  year's  settlements  and 
expenses  for  1916  were  ;^662,935  (42.1  per  cent.),  as 
against  ;^299,775  (36.7  per  cent.)  in  1915.  This  expan- 
sion in  premiums  and  in  the  proportion  of  first  year's 
settlements  is  typical  of  present-day  marine  insurance 
conditions.  The  balance  of  the  underwriting  account 
for  1915  brought  forward  was  £774,395,  and  the  settle- 
ments applicable  to  1915  and  previous  years  were 
;^254,65i,  ;^90,ooo  was  paid  in  dividends,  ;^25,ooo 
added  to  the  reserve  fund  (making  it  ;^525,ooo),  and 
;^77,404  written  off  investments.  The  surplus  avail- 
able to  strengthen  the  resources  of  the  company  was 
then  ;^297,340,  as  compared  with  ;£^227,539  a  year 
before.  The  total  assets  on  December  31st  last  were 
;^2,364,X24,  an  increase  of  ^^500,061  in  the  year. 


Union  Pacific  Report. — Under  the  requirements  of  the 
Interstate  Commerce  Com.mission  the  Union  Pacific 
has  moved  the  close  of  its  fiscal  year  from 
June  30th  to  December  31st.  The  report  now  issued 
only  deals  with  six  months  of  new  figures,  but  gives 
for  purposes  of  comparison  a  summary  of  results  for 
the  full  calendar  years  191 5  and  1916.  On  October 
2Sth  last  we  discussed  in  detail  the  results  of  the  year 
1915-16,  and  we  now  give  the  1915  and  1916  fignires  in 
brief  : — 


Operating  revenue   

Operating  expenses  and  taxes 


Operating  income    

Rents,  &c 

Increase  from  investments. . 


Deduct — 
Incidental  trans,  expenses 
Debts  and  miscell.  charges 


Net  income  

Preference  dividends 


Common  stock  dividend. . . 

Additions  and  betterments. 
Sinking  fund 


Surplus 


Calendar  Year. 


1915. 


91,952,245 
58,791,940 


33,160,305 

1,481,516 

12,170,541 


46,812,362 

1,422,356 
13,803,767 


31,586,239 
3,981,740 

C  %) 
17,783,328 

(8%) 
1,083,459 
11,630 


8,726,082 


1916. 


Increase  or 
Decrease 
in  1917.- 


114,412,607 
69,355,936 


45,056,671 

1,339,227 

12,246,970 


58,642,868 

1,562,060 
13,897,399 


43,183,409 

3,981,740 

(4%) 

17,783,328 

(8%) 

4,367,075 

11,623 


17,039,643 


+  22,460,362 
+  10,563,996 


-I-  11,896,366 
-  142,289 
+         76,429 


+  11,830,506 

+       139,704 
+         93,632 


+  11,597,170 


+     3,283,616 
-  7 


+     8,313,561 


Operating  revenue  is  far  in  excess  of  that  for  any  pre- 
vious vear  in  the  history  of  Union  Pacific  system.  In 
the  words  of  the  report,  this  achievement  is  due  to 
"  the  unprecedented  activity  in  all  lines  of  business 
which  prevailed  during  the  entire  j'ear  of  1916,  and  to 
the  curtailment  of  shipping  through  Pacific  Coast  ports 
t-)  Europe,  and  our  Atlantic  ports  on  account  of  the 
withdrawal  of  ships  to  more  profitable  lines  as  a  result 
of  the  European  War  and  the  closing  of  the  Panama 
Canal."  It  is  an  ill  wind  that  blows  nobody  any  good. 
An   increase  of  $9,916,094   in   operating  expenses   in- 
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eludes  a  rise  of  $3,782,294  in  maintenance  charges, 
due  to  the  heavier  traffic  handled,  and  it  will  be  noted 
that  the  allowance  for  additions  and  betterments  is 
substantially  increased. 


Interoceanic  of  Mexico. — In  a  circular  to  the  4  and  4J 

per  cent,  debenture  stockholders,  the  directors  of 
the  Interoceanic  Railway  of  Mexico  propose  an  ex- 
tension of  the  existing  moratorium,  which  expires  on  the 
2gth  inst. ,  for  a  further  period  of  three  years.  Cash 
payments  should  have  been  resumed  next  month,  but 
this,  the  directors  state,  will  be  impossible,  "  having 
regard  to  the  condition  of  affairs  in  Mexico,  and  to 
the  fact  that  the  company's  railway  and  its  leased  lines 
are  still  in  the  hands  of  the  Government  of  Mexico."  It 
is  therefore  proposed  to  substitute  a  moratorium  of  five 
years  for  that  of  two  years  covered  by  the  scheme  ap- 
proved in  June,  1915,  i.e.,  to  extend  it  to  May  29,  1920. 
The  directors  of  the  leased  lines — the  Mexican  Eastern 
and  the  Mexican  Southern  Railways — have  consented 
to  submit  similar  proposals  for  the  extension  of  the 
moratorium  period  to  their  respective  stockholders,  and 
to  recommend  their  acceptance.  A  meeting  for  the  pur- 
pose of  considering  the  proposal  will  be  held  at  Win- 
chester House  on  the  22nd  inst. 


Slubbers'  Fresh  Record. — Another  prosperous  year  is 
recorded  by  the  British  Cotton  and  Wool  Dyers' 
Association  in  their  report  for  the  year  ended  March 
31st  last.  Any  difficulties  with  regard  to  supplies  of 
dye-stuffs  have  been  far  outweighed  by  the  tremendous 
activity  of  the  woollen  trade,  which  has  continued  un- 
abated. Gross  profits,  which  are  struck  after  allowing 
for  excess  profits  and  other  contingencies,  are  ;^46,200 
higher  at  ;^253,8oo.  The  allowances  for  specific  de- 
preciation and  repairs  and  renewals  take  ;^i8,40o 
more  and  administration  expenses  are  ;^2,4oo  higher, 
and,  after  de.ducting  these  items,  the  available  balance 
is  ;^i74,300,  or  ;^25,5oo  more  than  at  the  end  of  the 
previous  year.  The  following  table  summarises  the 
annual  results  since  1910-11  : — 


Gross  profits  . 
Renewals,  &c. 
Expenses     . . . 


Balance    

Brought  forward  . . 

Total   available 

Interest 

Depreciation  fund.. 

Reserve    

Ordinary  dividend.. 

Carried  forward    . . 


1910-11.  1911-12.  1912-13.  1913-14.  1914-15.  1915-16.  1916-17, 


£ 

127,948 

30,045 

12,750 


85,153 
24,144 


109,297 
31,349 
25,000 
10,000 
25,433 

(•2%) 
17,514 


£ 

94,125 
30,2S0 
13,927 


49,948 
17,514 


67,462 
31,174 
25,000 


11.288 


£ 

135,393 
32,856 
15,712 


86,825 
11,287 


98,112 
31,370 
25,000 

22,254 
(7%) 
19,488 


£ 

110,419 
31,163 
13,810 


65,446 
19,488 


84,934 
31,156 
25,000 

16,051 
(5%) 
12,727 


£ 

144,656 

30,980 

15,692 


97,984 
12,727 


110,711 
30,686 
25,000 

21,566 
(7%) 
32,459 


£ 

207,591 
43,947 
14,829 


£ 

253,318 

62,324 

17,201 


174,293 
40,382 

214,675 
26,855 
30,984 
50,OCO 
57,620 

(15%) 
49,216 


*  On  old  capital. 

Interest  charges  were  ;^3,400  lower,  partly  owing  to 
the  redemption  of  ;^36,ooo  Second  Mortgage  deben- 
ture stock  during  the  year  and  to  smaller  interest  on 
bankers'  loans.  In  addition  to  tHe  usual  appropriation 
of  ;^25,ooo  to  depreciation  fund,  there  is  a  special 
transfer  of  ;^5,984,  bringing  the  fund  up  to  ;^2 10,000. 
The  reserve  fund  gets  ;^50,ooo,  as  last  year,  while,  in 
addition  to  a  dividend  of  10  per  cent.,  a  bonus  of  5 
per  cent,  is  paid  on  the  ordinary  shares,  making  a 
total  distribution  of  15  per  cent.  This  allows  the 
balance  carried  forward  to  be  increased  by  ^^8,400. 
The  usual  full  auditors'  report,  which  is  circulated  with 
the  accounts,  shows  an  increase  of  ;^24,6oo  in  capital 
expenditure  during  the  year,  of  which  ;^8,400  is  not 
yet  specially  allocated.  A  detailed  analysis  of  the 
balance-sheet  will  be  found  in  the  usual  column,  from 
which  it  will  be  seen  that  liquid  assets,  excluding 
stcck-in-trade,  amount  to  ;^420,3C>o,  as  against  trade 
and  loan  creditors'  claim  of  ;^225,9oo.  The  shares 
give  a  yield  of  10  per  cent,  at  the  present  quotation. 


Fine  Cotton. — A  further  substantial  recovery  from  the 
first  effects  of  the  war  on  the  cotton  trade  has 
been  made  by  the  Fine  Cotton  Spinners'  and 
Doublers'      Association      during      the      year      ended 


March  31st  last.  Two  years  ago  there  was  a. 
sharp  fall  in  profits  as  a  result  of  the  depression  in 
Lancashire  at  the  outbreak  of  war,  but  in  the  year 
191 5-16  profits  rose  by  ;^i44,8oo,  and  during  the  past 
year  they  have  further  increased  by  ^174,200  to 
;^70i,ioo,  the  highest  figure  recorded  since  1908.  The 
following  summary  gives  profits  and  appropriaitions 
since  the  year  1905-6  : — 


. 

TJ 

•u 

i 

Year 

Ending 

March  31. 

-  a 

o  S 

Q 

ss 

a 

i3 

£ 

£ 

£ 

£ 

£ 

£ 

% 

£ 

1905 

402,442 

110,000 

125,000 

,. 

40,000 

80,000 

8 

15,507 

1907 

683,837 

110,000 

125,G0C 

150,000 

140,000 

10 

114,344 

1908 

800,076 

110,000 

125,00C 

,. 

200,000 

210,000 

12 

239,420 

1909 

357,317 

110,000 

125,OOC 

,, 

nil 

160,000 

8 

201,736 

1910 

433,220 

110,000 

125,00C 

,, 

50,000 

160,000 

8 

189,957 

1911 

501,846 

110,000 

125,00C 

,, 

100,000 

160,000 

3 

196,801 

1912 

497,957 

110,000 

143,705 

60,000 

179,996 

8 

206,675 

1913 

588,802 

110,000 

160,OOC 

100,000 

180,000 

8 

255,477 

1914 

609.584 

110,000 

160,00C 

18,750 

150,000 

180,000 

8 

256,310 

1915 

391,057 

110,000 

160,000 

22,500 

50,000 

180,000 

8 

134,868 

1916 

535,853 

IIO.OCC 

150,000 

22,50C 

70,000 

180,000 

8 

138,222 

1917 

710,077 

110,000 

150,000 

22,500 

200,000 

225,000 

10 

140,790 

The  profit  figure  is  arrived  at  after  charging  ;^i40,ooo 
to  depreciation  and  providing  an  unstated  amount  for 
excess  profits  duty.  A  sum  of  ;^7S,ooo  is  set  aside  as 
provision  against  loss  on  foreign  debts,  ;^ii5,ooo  is 
written  off  investments,  and  ;^io,ooo  is  transferred  to 
in.surance  fund.  The  dividends  on  preference  and  pre- 
ferred ordinary  shares  absorb  ;^i72,500,  and  the  ordi- 
nary dividend  is  raised  from  8  to  lo  per  cent.,  requiring 
£'225,000,  leaving  ;^i40,8oo  to  be  carried  forward. 
1  he  auditors'  report  again  states  that  information  as 
to  the  position  of  affairs  at  the  company's  mills  in 
France  is  unobtainable.  They  are,  however,  included 
in  the  balance-sheet  at  the  pre-war  book  values.  The 
principal  changes  in  the  balance-sheet  are  increases  of 
nearly  ;^400,ooo  in  loans  and  creditors,  of  _;^7i7,ooo 
in  investments  in  British  and  Allies'  War  Funds,  and 
of  ;^3o8,ooo  in  trade  debtors.  The  ordinary  shares 
are  quoted  at  just  over  ij,  giving  a  yield  of  £6  los  6d 
per  cent. 


The  Johannesburg  Group. — This  week  has  seen  the 
publication  of  the  reports  of  members  of  the 
"  Johnnies  "  group  of  mines.  The  reports  show  the 
effects  of  labour  scarcity  and  other  war  incidents  in 
varying  degrees.  Consolidated  Langlaagte,  in  1916, 
obtained  a  revenue  of  ^790,371,  against  ;^826,699  in 
the  previous  year.  Expenditure  was  ;^553.i90, 
against  £^528,316.  The  dividend  was  reduced  from 
25  per  cent,  to  22^  per  cent.  In  1915,  the  sum  of 
£'178, 000  was  allowed  out  of  profits  for  depreciation, 
nothing  being  allowed  in  1916.  The  carry  forward  is 
raised  by  ;6''23,43i  to  ;^98,627.  Ore  mMled  was  9,000 
tons  less  at  627,050  tons,  but  profits  per  ton  were  only 
8.9s  compared  with  11.2s  in  1915.  Ore  reserves  are 
some  70,000  tons  lower  at  2,174,536  tons.  Van  Ryn 
Deep,  with  an  increase  in  revenue  from  ;^i,092,932  to 
£^1,060,937,  increases  the  amount  distributed  in  divi- 
dends from  4"388,990  to  ^^478,757.  Working  expenses 
were  some  £^40,000  higher  at  ;i^473,oio,  but  the  depre- 
ciation allowance  falls  from  ;^34,o84  to  ;^5,i48.  Ore 
reserves  at  the  close  of  the  year  were  over  120,000  tons 
higher.  Witwatersrand's  revenue  for  1916  was 
£^673, 748,  against  ^£670, 180,  and  dividends  are  un- 
changed. Working  costs  and  general  expenses  were 
some  ;^20,ooo  higher,  but  since  no  appreciable  addition 
is  made  to  last  vear's  depreciation  allowance,  the  carry 
forward  is  slightly  increased.  Ore  reserves  were 
slightly  lowered.  In  the  matter  of  ore  reserves. 
Government  Areas  shows  a  remarkable  increase  from 
3,665,000  to  4,930,000  tons,  the  average  having  also 
risen  from  6.g  to  7.2  dwt.  Revenue  shows  up  very 
well,  having  mounted  from  ;^724,027  to  ^^1,014,057. 
Working  costs  and  general  expenses  rose  by  some 
;^40,ooo  less  than  the  revenue  advance.  The  carry 
forward  is  raised  from  ;£iiii599  to  ;^28o,498.  Gins- 
berg carried  a  revenue  of  ;^3 11,507,  or  ;^i  1,000  less 
than  in  1915.  At  the  same  time,  expenditure  decreased 
by  ^7,000.     Dividends  were  maintained  at  the  same 
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rate  as  in  191 5,  and  about  ^i\,ooo  less  is  carried  for- 
ward to  next  year.  Ore  reserves  were  slightly  reduced. 
The  reports  all  record  scarcity  of  labour. 


Elder  Dempster. — The  year  191 6  saw  another  step  in 
the  steady  rise  of  Elder  Dempster's  net  profits.  Since 
19 '.3  the  report  has  failed  to  separate  earned  profit 
froni'  dividends  on  investments,  so  that  it  is  impossible 
to  say  how  these  two  sources  contribute  to  the  profits 
of  recent  years.  In  1912  dividends  on  investments  pro- 
vided about  four-fifths  of  the  total.  Recent  years'  re- 
sults are  tabulated  below  : — 


1912. 

1913. 

1914. 

1915. 

1916. 

Profits 

£ 
267,969 
231 

£ 
307,379 
226 

£ 
329,940 
182 

£ 
349,335 
110 

£ 
558,079 
97 

Transfer  fees 

Total  revenue 

288.200 
91,797 
25,437 

100,000 
10,000 
32.285 
(10  %) 

+  6,581 

307,605 
100,000 
21,032 
75,000 
10,000 
96,000 
(«  %) 
+  2,573 

326,122 

100,000 

S0,932 

60,470 

5,000 

96,000 

(8  %) 

+  8,720 

349.445 
100,000 
55,375 
50,000 
5,000 
120,000 
(9  %) 
4  21,069 

358,079 

Interest  on  debentures,  &c 

100,000 
53,375 

50,000 
10,000 

Ordinary  and  man.  dividend 

Carried  forward ' 

144,000 
(10*) 
+  801 

The  apparent  decrease  in  1914  and  1915  in  allowance 
to  the  superannuation  fund  is  due  to  a  change  in 
the  methods  of  accounting,  and  this  fund  actually 
received  rather  more  than  ;^io,ooo  in  each  of 
those  years.  The  issued  share  capital  of  the  company 
has  grown  from  ;^i,635,ooo  in  1913  to  ;,^2, 135,000  in 
1916,  during  which  period  debenture  capital  has  re- 
mained constant  at  ;^2,ooo,ooo.  The  balance-sheet 
is  analysed  in  the  usual  column.  It  is,  perhaps,  curious 
that  no  reference  is  made  to  the  question  of  excess 
profits  tax.  In  spite  of  war  conditions,  "  the  various 
regular  services  of  the  company  have  been  efficiently 
carried  out  during  the  year,"  and  the  company's  activi- 
ties in  trade  in  the  Mexican  Gulf  have  been  extended 
by  the  purchase  of  the  Gulf  Transport  Line  interests 
in  the  Gulf  trade.  Extensions  have  been  made  at 
Liverpool,  while  important  properties  at  Lagos  and 
Apapa  were  purchased  at  the  recent  Government  sale 
of  enemy  property  in  Nigeria. 


The  Controller  of  the  Foreign  Trade  Department 
has  issued  a  new  list  of  additions  to  the  Statutory  List 
of  firms  of  enemy  nationality  or  enemy  association  with 
whom  persons  in  the  United  Kingdom  are  forbidden  to 
trade.  Copies  of  this  list  can  be  obtained  at  a  trifling 
cost  from  the  Superintendent  of  Publications,  H.M. 
Stationery  Office,  Imperial  House,  Kingswav,   W.C. 


GEEMANY.— THE  CHANCELLOR'S  SPEECH— THE 
REICHSBANK  —  SIXTH  WAR  LOAN  — FRUIT- 
STONE    OIL— TURKISH   BANKING. 

(from  our  correspondent.) 

London,  May  17. 
In  spite  of  the  fears  and  hopes  which  have  been  re- 
flected in  the  German  Press  for  some  weeks  past,  the 
Chancellor's  speech  on  war  aims  has  left  the  whole 
position  very  much  as  before.  Herr  v.  Bethmann- 
Hollweg  was  very  cautious.  He  sees  too  clearly  the 
futility  of  expecting  a  victory  which  would  make  it 
possible  to  secure  anything  like  even  the  minimum 
peace  terms  demanded  by  the  Hotspurs  of  the  Con- 
servative and  National  Liberal  parties.  But,  at  the 
same  time,  he  apparently  still  thinks  that  the  end  is 
uncertain  enough  to  make  it  unnecessary  to  come  out 
openly  for  the  peace  without  indemnities  or  annexa- 
tion which  the  Socialists  demand.  While  extremists 
on  both  sides  must  have  been  disappointed,  it  is  clear 
that  the  Socialists  have  received  the  more  severe 
rebuff.  Whether  Herr  Scheidemann  himself  has  now 
definitely  broken  away  from  the  Chancellor,  or  whether 
he  is   still  a   mere  tool   of  the  Government,   it  is   im- 


possible to  say.  It  is  in  this  question  of  the  attitude 
of  the  Majority  Socialists  and  their  leaders 
towards  the  Government  that  the  main  interest  in  Ger- 
man politics  now  lies.  In  the  meantime,  expectations 
of  an  understanding  with  Russia  have  become  much 
less  assured,  and  the  Conservatives  are  reverting  to 
their  old  demands  for  extensive  annexations  in  the 
East.  Labour  conditions,  to  judge  by  the  reports  of 
continual  arrests  and  the  wholesale  distribution  of 
inflammatory  pamphlets  demanding  strikes  and  revo- 
lution, would  appear  to  be  still  unsettled.  The  out- 
look for  the  future,  too,  is  dark,  since  the  promised 
substitution  of  other  supplies  to  counteract  the  re- 
duction in  the  bread  rations  is  already  breaking  down. 
Indications  of  the  growing  scarcity  of  labour  are  very 
frequent.  In  East  Prussia,  it  is  reported,  only  50  per 
cent,  of  the  demand  for  female  agricultural  workers 
can  be  satisfied,  and  the  same  conditions  prevail  in 
Pomeraniia,  Posen,  and  Schleswig-Holstein.  In 
Bavaria  it  has  been  found  that,  out  of  2,837  villages, 
about  71  per  cent,  of  the  farm  workers  have  joined 
the  army,  and,  on  the  average,  one  person  out  of  four 
is  in  the  army  in  rural  districts  as  compared  with  one 
out  of  six  in  the  towns.  Of  the  factories  and  busi- 
nesses in  Bavaria,  37  per  cent,  are  said  to  be  entirely 
without  male  employees.  In  Baden  all  tobacco  fac- 
tories and  all  other  "luxury-producing"  works  have 
received  orders  to  close  during  the  harvest  sfeason  in 
order  to  provide  workers  for  the  land. 

The  Reichsbank  return  for  May  71I1  shows  no  change 
of  any  importance,  bills  discounted  (i.e.,  Treasury 
bills)  being  only  ;^20o,ooo  lower  at  ;^435, 500,000,  and 
Reichsbank  notes  in  circulation  ;;^6oo,c>oo  lower  at 
;i{^4i5, 200,000.  Details  of  Loan  Notes  and  Treasury 
Notes  in  circulation  are  not  yet  to  hand. 

The  last  announcement  of  the  result  of  the  Sixth 
War  Loan  is  a  figure  of  ;^648,947,o35,  to  which  is  to 
be  added  sums  received,  after  the  closing  of  the  lists, 
from  the  army  (to  which  subscription  was  open  until 
the  middle  of  May),  so  that  a  final  figure  of  some 
;^650,ooo,ooo  is  expected.  The  amount  subscribed  to 
the  5  per  cent,  loan  is  given  as  ;^58o,878, 100,  to  the 
4I  per  cent,  bonds  as  ;^68,o68,935.  In  add^ition,  there 
was  converted  from  older  War  Loan  stock  into  4^ 
per  cent,  bonds  an  amount  of  ;^24, 636,250.  The 
number  of  subscribers,  at  the  official  figure  of 
6,768,082,  is  about  one  and  a  half  millions  more  than 
the  number  of  subscribers  to  the  fourth  and  hitherto 
most  successful  loan.  We  have  sufficient  indications 
to  show  that  no  form  of  pressure  upon  Government 
institutions,  municipalities,  and  banks  was  neglected. 
One  municipality,  attacked  for  having  made  a  large 
subscription  to  the  War  Loan  at  a  time  when  its  cur- 
rent expenditure  was  far  beyond  what  it  was  able  to 
raise  by  taxation,  explained  that  the  municipal  officials 
had  been  forced  to  subscribe  this  sum  by  the  Govern- 
ment. As  the  President  of  the  Reichsbank  stated  at 
the  last  meeting  of  the  Central  Committee,  but  in  a 
different  and  truer  sense  from  that  in  which  he  wished 
it  to  be  understood,  "  the  principle  of  universal  service 
seems  to  have  spread  to  the  region  of  finance."  In  any 
case,  the  old  boast  that  Germany's  war  expenditure 
was  covered  by  its  long-term  loans  has  gone  by  the 
board.  At  the  moment,  when  considerably  over  five- 
sixths  of  the  loan  is  said  to  have  been  already  paid 
up,  the  Reichsbank  alone  shows  a  figure  of  bills  dis- 
counted, which  can  be  taken  as  almost  entirely  com- 
posed of  Treasury  bills,  amounting  to  ;^435, 000,000, 
so  that  a  total  of  Treasury  bills  outstanding,  amount- 
ing to  well  over  ;^50o,ooo,ooo,  may  be  taken  as  a 
very  moderate  estimate. 

Among  the  many  forms  of  economy  and  substitution 
practised  in  Germany,  one  of  the  most  widely  adver- 
tised has  been  the  collection  of  fruit-kernels  for  the 
extraction  of  oil.  It  is  now  reckoned  that  in  1916 
approximately  3,000  tons  of  kernels  were  collected, 
yielding  about  126,000  kilos  of  oil.  It  is  expected  that 
the  collections  of  every  kind  instituted  by  the  War 
Committee  for  Vegetable  and  Animal  Fats  and  Oils 
will  yield  about  500,000  kilos  of  oil. 
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Several  new  developments  are  reported  in  Turkish 
banking;.  The  Ottoman  National  Credit  Bank,  pro- 
jected before  the  war,  has  at  last  been  founded.  Its 
capital  is  fixed  at  ;£/r4, 000,000,  half  of  which  is  to 
be  raised  at  once.  A  wide  appeal  is  to  be  made  for 
subscriptions,  and  an  attempt  is  to  be  made  to  get  the 
sliares  well  distributed,  in  order  to  avoid  the  influ- 
ence of  any  powerful  group  of  financiers.  After  the 
concession  to  the  Ottoman  Bank  expires,  the  new  insti- 
tution is  to  become  a  State  bank,  with  the  right  of 
issuing  notes.  The  director  of  the  board  is  to  be  an 
Austrian  banking  expert,  the  president  the  former 
[■"inance  Minister,  Djavid  Bey.  A  second  bank  recently 
founded  is  the  so-called  Esuaf  or  Partnership  Bank, 
with  a  capital  of  ;^ti,ooo,ooo,  also  said  to  have  been 
subscribed  exclusively  by  Turks. 


FRANCE.— FRENCH  MERCHANT  SHIPPINa— SYN- 
DICALISM —  ECONOMISING  SUPPLIES- 
RAILWAY  TRANSPORT  —  IDENTIFICATION 
CARDS- THE  EOUKSE. 

(from  our  correspondent.) 

Paris,  May  14. 
The  text  of  the  law  dealing  with  the  improvement  of 
French  merchant  shipping  was  published  on  the  12th 
of  this  month  in  the  Journal  Officiel.  At  the  time  of 
its  passage  through  Parliament,  the  Bill  aroused  con- 
siderable discussion,  but  the  importance  of  the  matter 
is  such  that  it  is  perhaps  desirable  to  recall  the  main 
details.  The  State  undertakes,  between  now  and  the 
18  months  following  the  signature  of  the  treaty  of 
peace,  to  make  advances  to  shipowners,  not  exceeding 
i(x),ooo,ooof,  as  part  payment  for  the  purchase  or  con- 
struction of  mechanically  propelled  vessels.  All  build- 
ing must  take  place  in  French  shipyards,  and  of  the 
sum  allotted  6o,ooo,ooof  are  reserved  for  purchase 
and  100,000, ooof  for  new  construction.  Interest  is  to 
be  charged  at  "the  rate  of  6  per  cent.,  but  shipowners 
can  reduce  this  charge  to  4  percent,  during  such  period 
as  the  vessels  they  have  so  constructed  arc  used  for 
colonial  trade.  Further,  the  State  or  the  colonies  may 
guarantee  a  minimum  profit  for  those  engaged  in  such 
trade,  provided  that,  if  the  profit  realises  8  per  cent., 
tl.cv  share  the  surplus  equally  with  the  owner.  Owners 
having  a  fleet  of  more  than  20,000  tons  may  receive 
advances  up  to  50  per  cent,  of  the  cost,  while  those 
w  ith  smaller  fleets  may  be  financed  to  the  extent  of  70 
per  cent.  Owners  must  refund  the  capital  borrowed  in 
25  years  in  annual  payments,  the  first  of  which  is  to  be 
made  at  the  close  of  the  year  following  the  delivery  of 
tlic  vessel.  .'Vs  regards  purchase,  owners  will  be 
assisted  by  the  .State  only  if  the  vessels  purchased  are 
classed  "No.  i."  Several  conditions  have  to  be  ful- 
filled to  justify  the  State  subvention,  and  the  owner  has 
to  guarantee  not  to  transfer  directly  or  indirectly  to  a 
foreign  company  or  individual  vessels  so  subventioned 
for  a  period  of  at  least  five  years  after  the  signature  of 
peace.  Under  a  penalty  clause  three-quarters  of  the 
c'jrgo  carried  must  be  destined  for  or  originate  from 
I'rench  or  French  colonial  ports. 

The  text  of  another  interesting  law  is  published  this 
week  in  the  Journal  Officid,  dealing  with  State  aid  for 
consumers'  associations.  Bv  the  terms  of  it  the 
Government  may  advance  2,000, ooof  to  co-opera- 
tive consumers'  societies.  Another  law  defines 
the  constitution  of  these  societies.  Their  objects 
must  be  to  sell  to  members  commodities  they  either  pur- 
chase or  manufacture  themselves,  and  to  distribute 
profits  among  their  members,  either  wholly  or  in- 
directly. They  are  permitted  to  sell  to  others  than 
members,  and  may  pay  interest  not  exceeding  6  per 
C(;nt.  on  their  capital.  No  member  may  have  more 
than  one  vote,  but  the  societies  may  form  unions,  mem- 
bership of  which  is  rigidly  restricted.  State  advances 
may  be  made  to  such  societies  on  the  advice  of  a  com- 
mittee presided  over  by  the  Minister  of  Labour,  and  in 
eluding  representatives  of  Parliament,  State  financial 
officials,  and  representatives   of   co-operative  societies, 


&c.  The  State  advances  may  not  exceed  half  of  the 
tctal  capital.  No  individual  member  may  be  compelled 
to  pay  more  than  loof  as  qualification  for  membership. 

Further  steps  have  been  taken  this  week  to  ensure 
the  more  economic  use  of  the  resources  of  the  country. 
It  is  announced  that  the  policy  of  meatless  evening 
meals  in  public  restaurants,  &c.,  has  not  proved  suflfi- 
ciently  effective,  and  it  may  be  regarded  as  certain  that 
two  meatless  days  a  week  will  be  instituted  in  the  near 
future.  I  he  policy  of  the  British  and  Italian  Govern- 
ments in  controlling  the  purchase  and  chartering  of 
vessels  has  ijeen  followed  by  the  French  Government, 
and  a  decree  has  been  issued  which  prescribes  that  no 
public  undertaking,  company,  or  private  owner  in 
France  or  the  colonies  may  directly  or  indirectly  nego- 
tiate for  the  purchase  of  charter  of  a  foreign-built  ship, 
or  ship  in  building,  without  the  written  authorisation  of 
the  Minister  of  General  Supplies  and  Maritime  Trans- 
port, and  that  any  ship  ordered  from  abroad  or  char- 
tered without  this  authorisation  will  be  requisitioned  as 
sc  on  as  she  arrives  in  a  French  or  allied  port.  Further 
restrictions  have  been  imposed  on  the  use  of  various 
forms  of  flour,  and  the  Minister  of  Supplies  has  decreed 
that  after  the  14th  of  this  month  all  flour,  whether 
derived  from  wheat,  maize,  rye,  barley,  or  buckwheat, 
must  with  certain  exceptions  be  reserved  for  the  manu- 
facture of  bread.  In  order  to  economise  the  use  of 
sugar,  saccharine  and  other  sweetening  products  may 
now  be  used  in  the  manufacture  of  certain  drinks,  such 
as  sparkling  wines,  liqueurs,  ciders,  brandies, 
lemonades,  coffee,  and  tea,  except  in  the  case  of  pro- 
ducts destined  for  export.  Saccharine  or  other 
sweetening  substances  so  used  must  be  declared  openly 
on  sale  of  the  product  concerned.  In  order  to  facilitate 
the  import  of  coal,  dealers  are  now  authorised  to  charge 
rates  above  the  standard  in  cases  where  they  can  prove 
that  more  than  the  standard  cost  of  transport  has  been 
incurred.  Further,  to  meet  the  hardship  caused  in 
those  cases  of  households  that  have  not  gas  installed 
for  cooking  purposes,  cards  are  to  be  issued  giving  a 
prior  right  to  a  minimum  of  40  kilos  of  coal  per  month. 

The  report  of  the  Finance  Committee  of  the  Cham- 
ber of  Deputies  on  the  new  Income-tax  Bill  shows  that 
whereas  in  Britain  taxation  has  increased  from  gsf 
per  head  to  265f,  the  increase  in  France  is  only  from 
gof  to  io3f. 

The  control  of  French  railways,  navigation,  and 
ports  has  been  modified,  and  the  Under-Secretary  of 
State  for  Transport  has  had  delegated  to  him  certain 
functions  that  were  formerly  entrusted  to  the  military 
authorities.  He  is  now  responsible  for  the  service  of 
military  transixjrt,  and  for  the  military  use  of  railways, 
harbours,  waterways,  and  roads,  both  in  the  zone  of 
the  armies  and  in  the  interior.  It  is  arranged  that 
military  needs  take  precedence  over  all  other  considera- 
tions, and  the  army  authorities  and  the  whole  personnel 
are  henceforth  to  work  under  his  direction.  Army 
appointments  and  promotions  in  connection  with  the 
transport  service  are  made  by  the  Minister  of  War, 
after  consultation  with  the  Secretary  for  Transports.  _ 

British  subjects  and  other  foreigners  resident  in 
France  are  no  longer  to  have  the  old  permis  do  sdjour, 
this  being  replaced  by  a  carte  d'identiti  bearing  their 
photographs.  As  regards  Paris,  the  change  is  to  be 
made  between  the  15th  of  this  month  and  June  15th. 
By  this  means  the  French  authorities  will  be  able  to 
recontrol  all  foreigners  resident  in  France,  fuller 
details  than  formerly  being  required  as  to  nationality, 
family,  residence  in  F"rance,  &c.  The  attempt  is  also 
being  made  to  ensure  that  the  identification  photo- 
graphs should  be  of  a  more  satisfactory  kind  than 
formerly. 

There  has  been  a  certain  amount  of  irregularity  this 
week  as  regards  values  on  the  Bourse,  the  most  notice- 
able being  the  advance  in  metallurgical  shares  and  a 
certain  amount  of  weakness  in  Russian  securities. 
French  Rentes  (5  per  cent.)  s.tand  to-day  at  87.60,  as 
compared  with  87.55  '•''•'''  week.  Banque  de  France 
remains  unchanged.  Russian  Banks  have  been  heavy. 
Little  business  has  been  done  in  French  Railways,  but 
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metal  descriptions  of  all  sorts  have  reacted.  Both 
petroleum  shares  and  rubbers  have  shown  a  tendency 
to  flatness. 

The  returns  of  the  Bank  of  France  for  last  week,  the 
previous  week,  and  the  corresponding  week  of  last  year 
are  as  follows  : — 

DEBTOR. 
May  10, 1917, 
J  0 


Capital  of  the  Bank 182,500,000    0 

Profits  in  addition  to  capital  8,450,697  69 

Reserve    22,105,750  14 

Reserve  of  ianded  property  4,000,000    0 

Special  reserve 8,407,444  16 

Notes  in  circulation     19,275,171,19':    0 

Interest  on  securities 41,441,481  65 

Banli  notes  to  oraer 4,052,9  0  70 

Treasury  account 31,756,422  29 


Current  accounts,  Paris. . 
Do       branch  banks    . , . 

Dividends  payable    ,. 

Discounts  and  sundries  . . . 
Rediscounts 


May  3, 1917. 
f  c 

.      182,500,000 

8,450,697  69 
22,105,750  14 
4,000,000  0 
8,407,444  16 
.19,183,388,265  0 
51,109,804  74 
4,017.381  64  , 
70,654,822  23 


May  11, 1916- 
f    c 

182,500,000  0 
8,450,697  69 

22,105,760  14 

4,000,000  0 

8,407,444  16 

15432465,320  0 

36,469,624  71 
8  389,401  96 

48,462,610  89 


1,621,127,058  15  ..  l,453,128,66^  82  ..1,240,374,213  58 


997,027,026  0  ..  1,002,352,620  0  ..  739,846,920  0 

4,209,129  11  ..  4,306,198  11  ..  3,501,624  85 

65,491,790  12  ..  B7,514,9;0  50  ..  48.994,854  36 

18,376,089    0  ..  18,376,089    0  ..  7,413,963    0 

Sundries  436,479,365  90..  619,463,119  34..  400,955,683    1 

Total 22,620,596,426  92  ..22,690,363,675  38  ..18192338,138  96 


CREDITOR. 


Cash  In  hand 

Balances  abroad   

Commercial  bills  overdue.. 

Discounts  in  Paris    

Foreign  bills  

Treasury  bills    

Discounts  in  branches  .... 
Adjourned  payments,  Paris 

and  branches 

Advances  on  bullion    

Do  on  public  securities.. 

Do  by  branch  banks  .... 
Advance  to  State  (ordinary! 

Do  for  the  war 

Temporary  advances(floods) 
Treasury  bonds  in  respect 

of  Advances  to  Foreign 

Governments 

Government    stock  reserve 

Do  disposable   

Rentes  undisposatjle   

Premises  and lurniture  .... 
Expenses  of  management.. 

Special  reserve 

Sundries  


f  0 

5,515,675,278  55 
761,172,508  77 
919,695  49 
236,128,518  19 
2,912,035    7 
122,781  59  , 
306,431,202    0  . 

1,240,905,002  98  . 

12,874,000    0  . 

618,791  844  74  , 

5il,183  98t    0  . 

200,000,000    0  . 

10,100,000,000    0  . 

5.000    0  . 


2,360,000,000    0 
12,980,760  14 
99,163,769  88  , 
10U,UUU,00U    0  , 
46,18ii,724  23  , 
18,130,149  22  , 
8,407,137  62  , 
458,545,954  45 


f      0 

,  5,508,176,805  87 
,   864,307,022  81 
821,284  92 

.  267,623,666  70  , 

1,645,846  3  . 

97,173  73  , 

375,271,047  0  . 

1,249,616  388  49  . 

12,874,000  0  . 

617.912,823  11  , 

512,4(0,006  0  . 

200,000,000  0  . 

9,900,000,000  0  . 

5,030  0  . 


2,320,000,000  0 
12,980,750  14 
99,163,769  88 
100,000,000  0  , 
46,172,724  23 
17,ut4,291  60  . 
8,407,13?  62  , 
47b,/50,931  35 


f  c 

.5,068,682,108  99 
.    780,432,331    8 

4,68B,33S  67 
.    148,991,109  41 

1,354,361     0 

62,766  41 

,    244,425,355    0 

.1,552,719,915  29 
4,230,000  0 
.  756,589,010  37 
,  462,384,189  0 
.  200,000,000  0 
.7,400,000,000  0 
43,150    0 


975,000, 
12,980, 
99,527, 
100,000, 
60,667, 
7,37o, 
7,346, 
315,759, 


,000  C 
1,750  14 
,058  41 
,000  0 
,183  29 
,778  18 
740  4b 
1,949  34 


Total 22,620396,426  92  . .  22,690,363,675  38 

BANK  OF  FRANCE  RATES. 


Discount 

Advances  on  bullion 

Advances  on  public  securities 


.18192338,138  96 
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JAPAN.— TRADE    PKOSPECXS— KAW     MATERIALS 
— IJNVBSl'McNXS    ABROAD. 

Tokyo,   March  30. 

Japan's  trade  prospects,  already  bright,  have  consider- 
ably improved  during  the  past  lew  weeks,  especially  in 
trade  with  the  United  States,  which,  although  on  the 
increase  for  the  last  few  years,  has  recently  begun  to 
show  a  more  rapid  advance.  During  January  and 
February  exports  to  the  United  States  reached  a  value 
of  32,221,448  yen,  which  is  some  19,000,000  yen  over 
the  same  period  last  year  and  21,000,000  above  the 
corresponding  period  of  the  year  before  last.  Imports 
for  the  same  period  reached  18,833,596  yen,  more  than 
8,000,000  yen  over  the  same  term  last  year  and 
3,000,000  over  the  year  before  last.  Of  course,  free- 
dom of  communication  has  greatly  enhanced  trade 
across  the  Pacific.  The  ban  on  certain  imports  to 
Great  Britain  has  hit  Japanese  trade  to  the  extent  of 
about  28,000,000  yen  annually  ;  and  although  there  is 
considerable  agitation  with  a  hope  of  inducing  a  relaxa- 
tion of  the  prohibition,  the  more  progressive  merchants 
are  preferring  to  make  up  the  loss  by  extensions  in 
other  directions.  The  British  authorities  have  already 
modified  in  certain  ways  the  embargo  on  goods  to 
accommodate  Japan,  and  it  is  difficult  to  see  how 
much  more  can  be  expected  in  view  of  the  war 
situation  in  England.  The  imposition  of  a  higher 
tariff  on  cotton  imports  into  India  is  expected 
to  affect  Japanese  trade  seriously.  Imports  of  raw- 
cotton  from  that  country  have  recently  declined. 
Cotton  exports  from  Japan  hold  their  own  well, 
especially  to  China,  Manchuria,  and  India^  more 
than  50,000  bales  of  shirtings,  sheetings,  and  drills 
having  gone  out  in  the  last  two  and  a-half  months.  In 
February  alone  more  than   15,000,000  yards  of  white 


cotton  cloth  and  red  shirtings  were  exported  to  the 
countries  last  named.  Japan  is  experiencing  a  good 
deal  of  difficulty  in  exports  to  Russia,  where  the  em- 
bargo covers  some  staple  lines,  and  where  notions  of 
what  may  constitute  luxuries  differ  mucli  from  the 
ideas  prevailing  in  Japan.  Recently  Japan,ese  ex- 
porters have  had  quantities  of  goods  confiscated  in 
I-lussia  for  being  entered  contrary  to  prohibition  of  ex- 
ports. 

The  Japanese  woollen  mills  have  been  put  to  great  in- 
convenience on  account  of  not  getting  sufficient  sup- 
plies of  raw  material  from  Australia.  For  a  time  hopes 
were  placed  on  supplies  from  South  Africa,  but  these 
have  proved  insufficient.  It  is  now  reported  that  the 
Australian  authorities  have  consented  to  let  Japan  have 
about  1,000,000  lbs  of  tops  at  prices  ranging  from  jod 
to  72d,  the  first  shipment  to  be  sent  this  month.  In  a 
similar  way  the  shipbuilding  industry,  otherwise  so 
prosperous,  has  been  much  retarded,  on  account  of  the 
American  steel  companies,  on  whom  Japan  has  been 
largely  depending  for  ship  construction  material  during 
ihe  last  year,  having  announced  that  they  cannot  accept 
further  orders  from  Japan.  It  is  said,  however,  that 
the  Japanese  yards  have  orders  outside  the  Steel  Trust 
for  some  8,000  tons  of  steel  plate,  which  is  expected  to 
reach  Japan  before  midsummer.  Since  the  suspension 
of  freight  service  from  Sweden  in  February  last,  ship- 
ments of  iron  and  machinery  from  that  country  to  Japan 
have  ceased,  further  adding  to  the  inconvenience  of 
those  engaged  in  undertaking  war  orders.  A  shortage 
of  zinc  ore  has  also  been  experienced.  Most  of  the 
supply  comes  from  Australia,  amounting  to  about 
110,000  tons  annually,  the  domestic  output  being  about 
40,000  tons  additional.  Owing  to  extension  of  mining 
and  refining  operations,  it  is  expected  that  Japan's  re- 
quirements in  the  near  future  will  be  at  least  350,000 
tons  of  zinc  ore  annually ;  but  so  long  as  the  war  lasts 
this  cannot  be  expected  from  Australia. 

The  financial  condition  and  prospects  of  Japan  con- 
tinue to  be  most  reassuring,  though  there  are  always  a 
few  pessimists  as  to  probabilities  after  the  war.  The 
national  specie  holdings  which  a  few  weeks  ago  fell  to 
680,000,000  yen  on  account  of  payments  of  interest  on 
foreign  debt  and  ihe  purchase  of  Japanese  bonds  in 
London,  has  again  revived,  and  now  stands  at  the  un- 
precedented figure  of  720,000,000  yen,  230,000,000  yen 
of  which  is  at  home  and  490,000,000  abroad,  showing 
an  increase  of  7,000,000  yen  at  home  and  17,000,000 
abroad.  It  is  the  opinion  of  the  Department  of 
Finance  that  out  of  the  total  of  the  nation's  gold  hold- 
ings 370,000,000  yen  is  sufficient  to  meet  the  country's 
requirements,  and  it  is  the  intention  of  the  Government 
to  invest  the  balance  in  loans  to  China  and  to  the 
Allies.  The  100,000,000  yen  loan  which  Russia  sought 
to  float  in  Japan  recently,  in  instalments  of  70,000,000 
and  30,000,000  yen  respectively,  has  been  postponed 
owing  to  the  revolution  in  Russia,  but  will  no  doubt 
eventually  be  placed,  as  it  is  necessary  in  payment  for 
war  supplies.  The  Japanese  Deposits  Bureau  has 
recently  accommodated  France  with  a  loan  of 
24,000,000  yen  at  6  per  cent,  for  a  year  and  a-half,  the 
amount  to  be  paid  in  four  instalments  between  April 
and  September.  Most  of  this  money  will  be  left  in 
Japan  to  pay  for  war  orders.  On  account  of  the  in- 
creasing redundancy  in  the  domestic  money  market  the 
Government  is  steadily  assuming  a  policy  looking  to 
the  purchase  of  foreign  bonds,  and  at  the  same  time 
redeeming  Japanese  bonds  abroad  as  well  as  to  invest- 
ing in  productive  enterprises.  Although  there  is  a  pre- 
ponderating disposition  to  invest  at  home,  it  cannot  be 
forgotten  that  the  capital  devoted  to  new  enterprises 
last  year  amounted  to  no  less  than  650,000,000  yen,  an 
increase  of  250,000,000  over  the  previous  year,  and 
financiers  deem  it  unwise  to  encourage  further  expan- 
sion in  a  direction  that  may  prove  speculative  after  the 
war.  It  is  therefore  probable  that  Japanese  investors 
will  turn  more  and  more  toward  China  as  affording 
more  promising  opportunities  for  utilisation  of  capital. 
There  is,  however,  no  doubt  that  another  British  loan 
would  be  very  welcome  on  the  Japanese  market  at  pre- 
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sent.  At  the  same  time,  the  necessity  of  exploiting  the 
rich,  undeveloped  resources  of  China  is  constantly 
dinned  into  the  ears  of  capitalists,  while  the  Govern- 
ment itself  prefers  to  follow  an  independent  course  and 
invest  in  national  bonds  abroad  as  well  as  in  foreign 
loan  bonds,  a  course  that  the  Allies  can  but  warmly 
welcome. 


ARGENTINA.— THE    COAL   PROBLEM— EXPORTS- 
NEW  CBDULAS. 

BuE>fos  AvREs,  April  13. 

The  prohibition  of  the  exportation  of  coal  from  the 
United  States,  as  well  as  from  England,  will  place  the 
gas,  electricity,  and  railway  companies  of  Argentina 
in  a  very  difficult  situation.  In  the  second  half  of  last 
year  the  quantities  of  coal  imported  were  111,000  tons 
from  England  and  350,000  from  the  United  States,  and 
in  the  first  two  months  of  this  year  33,000  and  72,000 
respectively  arrived.  The  stock  in  the  country  at  the 
present  time  is  estimated  at  between  80,000  and  90,000 
tons.  The  gas  company  uses  4,000  tons  of  coal  per 
month,  equal  to  35  per  cent,  of  the  fuel  consumed,  and 
35  per  cent,  of  quebracho  wood  and  30  per  cent,  of 
water  gas.  The  contract  with  the  municipality  stipu- 
lates for  the  supply  of  gas  of  4,800  calories,  but  the 
wood  gives  only  4,000.  'I'he  company  is  making  experi- 
ments with  turf,  which,  with  an  equal  weight,  yields 
as  much  gas  as  is  obtained  from  coal,  but  of  only 
3,2co  calories,  which  it  is  found  can  be  increased  to 
3,800  by  the  combination  of  petroleum,  oil,  or  water- 
gas  with  the  turf.  The  turf  is  brought  from  Uruguay, 
where  there  is  an  immense  extent  of  it.  There  is  also 
turf  in  Patagonia  and  Tierra  del  Fuego.  The  company 
has  3,000  tons  of  coal  in  stock,  and  2,000  are  on  the 
way  from  the  United  States.  The  National  Govern- 
ment has  ordered  5,000  tons  of  coal  to  be  imported 
from  Chile,  but  it  is  of  inferior  quality.  Coal  has  been 
discovered  in'  some  of  the  National  Territories  and 
provinces,  but  of  little  value.  The  German  Company 
of  Electricity  consumes  every  day  500  tons  of  coal  and 
600  to  700  of  quebracho,  and  it  has  in  stock  sufficient 
coal  for  three  months  if  it  be  used  with  li  per  cent, 
of  quebracho.  The  supply  of  the  latter  cannot  be 
increased  on  account  of  the  inadequate  means  of  trans- 
port. The  railways  of  the  Republic  use  more  than 
100,000  tons  of  coal  per  week,  or  four  times  that  quan- 
tity of  wood.  The  Italo-Argentino  Electricity  Com- 
pany uses  petroleum,  of  which  it  obtains  a  sufficient 
quantity  under  a  contract  with  the  National  Govern- 
ment. The  Comodoro  Rivadavia  petroleum  wells  yield 
about  11,000  tons  per  month,  which  output  might  be 
increased  enormously  if  the  Exploitation  Committee 
wer^  supplied  with  adequate  funds  for  the  purpose. 

During  the  first  three  months  of  this  year  and  the 
first  five  days  of  the  present  month  there  were  ex- 
ported from  Argentina  (in  round  numbers  of  tons) 
575,000  of  wheat,  5,400  of  flour,  342,000  of  maize, 
28,000  of  linseed,  93,000  of  oats,  36,000  of  quebracho 
logs,  and  28,600  of  quebracho  extract.  There  were 
a' so  exported  85,000  cases  of  butter  containing  25  kilos 
each  one,  141,600  bales  of  wool,  989,900  quarters  of 
frrizen  beef,  165,000  quarters  of  chilled  beef,  300,500 
frozen  carcases  of  wether.'^,  117,300  frozen  carcases  of 
kimbs,  604,000  dry  hides,  703,000  salted  hides,  6,500 
hales  of  sheepskins,  and  95,600  horse  hides. 

The  National  Executive  has  authorised  the  National 
Hypothecary  Bank  to  issue  6  per  cent.  Cedulas  Argen- 
tmas  of  the  nominal  value  of  $20,000,000  m/n,  and  to 
issue  new  Cedulas  in  place  of  those  that  arc  amortised 
from  time  to  time.  These  Cedulas  are  quoted  on  the 
Bolsa  at  94  for  the  clo.sed  issue,  94.30  for  the  first 
series  of  the  last  issue,  and  93.50  for  the  second  series 
of  $50,000,000  now  completed.  The  5  per  cent,  bonds 
of  the  Credito  Interno  Argentino  are  quoted  at  87.70 
for  the  191 1  issue,  and  at  87.50  for  tTie  issue  of  1905. 
The  Municipal  7  per  cent,  certificates  are  quoted  at 
91.60  per  cent.  The  Caja  de  Conversion  holds 
$261,590,856  gold  and  $55,254,373  in  Government 
bonds,  payable  in  gold.     A  few  days  ago  $770,000  gold 


arrived  from  New  York  for  some  of  the  banks.  The 
receipts  of  the  Custom  House  of  the  Capital  to  this 
date  have  amounted  to  $27,780,682  m/n,  exceeding  by 
$173,381  the  receipts  of  the  corresponding  period  of 
last  year.  The  receipts  during  this  month  have  ex- 
ceeded considerably  those  of  the  same  days  of  April, 
1916.  The  paper,  nickel,  and  copper  money  in  circu- 
lation amounts  to  $1,013,121,027  m/n. 


DECIMAL    COINAQE. 

TO    THE   EDITOR    OF    THE   ECONOMIST. 

Sir, — That  a  decimal  coinage  would  be  a  great  ad- 
vantage for  all  trade  on  a  large  scale  I  think  may  be 
taken  for  granted  ;  it  would  also  have  the  secondary, 
but  not  inconsiderable  merit  of  saving  a  great  deal  of 
time  in  education,  and  of  making  a  first  step  towards 
the  much  more  important,  but  more  difficult,  decimali- 
satior  of  weights  and  measures.  It  may  also,  I  think, 
be  agreed  that  the  only  practical  basis  of  decimalisa- 
ti>n  is  the  pound  sterling — the  other  possible  alterna- 
tive, the  florin,  has  now,  I  believe,  been  abandoned 
by  the  Associated  Chambers  of  Commerce. 

The  difficulty  to  be  faced,  however  it  is  attempted  to 
conceal  it,  is  that  the  change,  while  not  affecting  gold 
or  silver  coins,  necessarily  involves  a  depreciation  by 
4  per  cent,  of  the  bronze  coins  :  50  of  the  smallest  unit 
must  go  to  the  shilling,  instead  of  48.  The  fact  being 
so,  I  cannot  help  thinking  that  the  change  will  be 
fatally  hampered  by  calling  the  sniallest  unit  a  "  cent  " 
or  a  "  mil,"  instead  of  retaining  the  familiar  name 
"farthing."  It  will  be  necessary  to  teach  the  public 
that  the  coin  known  by  the  name  of  the  mil  is,  to  all 
intents  and  purposes,  a  farthing,  though  an  inferior 
one.  You  thus  gratuitously  complicate  the  prejudice 
against  the  inferior  coin,  with  the  prejudice  against 
an  "outlandish"  name.  In  my  belief,  the 
latter  prejudice  will  be  the  most  effectual,  and  the 
hardest  to  combat,  for  the  very  reason  that  it  is 
irrational.  And  there  would  be  the  further  serious  dis- 
advantage that,  if  the  change  were  made  in  this  way, 
all  or  most  of  the  silver  and  copper  coins  would  have 
to  be  recalled  and  reissued  under  the  new  names. 

Why  not  confine  ourselves  to  the  essential,  and  in- 
troduce a  decimal  coinage  by  the  sfmple  expedient  of 
an  enactment  that  one  shilling  silver  should  in  future 
be  exchangeable  for  50  farthing.s — 12  pennies  and  one 
halfpenny,  instead  of  12  pennies — and  one  silver  six- 
penny-piece for  six  pennies  and  one  farthing?  The 
onlv  change  necessary  in  the  coinSge  would  then  be  the 
dropping  of  the  threepenny  piece.  It  might  be  advis- 
able to  issue  coins,  presumably  in  nickel,  of  five  and 
10  farthings,  but  I  fancy' that  these  would  be  slow  in 
making  their  way.  However,  they  would  be  a  quite 
harmless  concession  to  logic. 

There  would  thus  be  the  minimum  of  shock  to  popular 
feeling.  The  idea  that  the  possessor  of  a  penny  was 
made  poorer — which  is,  of  course,  true— would  be  set 
off  by  the  feeling  of  the  possessor  of  a  shilling  that  he 
had  gained  a  halfpenny.  And  though  this  would  not 
be  true,  it  would,  none  the  less,  in  my  opinion,  carry 
the  whole  position  at  a  time  like  this,  when  so  many 
who  used  only  to  deal  in  pennies  are  now  largely  deal- 
ing in  shillings. 

With  the  ulterior  effects  of  the  change  I  need  not 
deal  ;  they  are  the  same,  whether  you  divide  the  pound 
sterling  into  1,000  mils  or  1,000  farthings.  But  I  have 
a  strong  conviction  that  in  this  case  everything  is  in 
a  name,  and  that  a  "mil"  will  wreck  the  .scheme 
where  a   "farthing"  will  save  it. — Yours  faithfully, 

Walter  Leaf. 

6  Sussex  place.  Regent's  Park,  N.W.  i. 
May  14th,  1917. 
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BOOKS    RECEIVED. 

American  World  Policies.     By  Walter   E.  Weyl.     (Lon- 
don) Macmillan  and  Co.,  Limited.     los  net. 

The  Latin   at    War.     By  Will  Irwin.     (London)    Con- 
stable and  Co.,  Limited.     6s  net. 

At  the  Front.     By  Alec  Johnston.     (London)  Con  stable 
and  Co.,  Limited.     3s  6d  net. 
Consists  of  papers  contributed  to  Punch  by  the  late  Lieut.  Alec 

Leith  Johnston,  with  a  prsface  by  Sir  Owen  Seaman,  including  an 

appreciation  of  the  author  by  Captain  Ingram. 

Africa    and    the    Peace    of    Europe.     By    E.    D.    Morel. 
(London)  National  Labour  Press,  Limited.    2s  net. 
Contemporary  Review.      May,    1917.     (London)  Contem- 
porary Review  Company.     2s  6d. 
This  month's  issue   includes  an  article  by   Earl   Beauchamp, 
K.G.,  dealing  with  the  report  of  Lord  Balfour  of  Burleigh's  com- 
mittee, and  another  by  the  Right  Hon.  F.  D.  Acland,  M.P.,  on 
the  report  of  the  agricultural  policy  sub-committee  of  the  Recon- 
struction Committee. 

Current  History.     May,  1917.      (New    York)  New  York 

Times  Company.     25c. 
The  Journal  of  Political  Economy.   March,  1917.  (Chicago) 

University  of  Chicago  Press.     40  cents. 
Bengal  Economic  Journal.      January,    191 7.      (Calcutta) 

Macmillan  and  Co.,  Limited.     Rs.4. 

Includes  an  article  on   the  economic   condition  of   the  cotton 
weavers  of  the  Bankura  district. 

Giornale  degli  Economisti  e  Rivista  di  Statistica 

(Rome)  Piazzale  Flaminio  9.     3  lire. 
German   Business   and   German  Aggression 

Fisher  Unwin,  Limited.     2d. 
Movimento   delta    Navigazione    del  Regno   d'ltalia   nell'anno 

1915.     (Rome)  Fratelli  Treves.     4  lire. 
Bulletin  de  la  Statistique  Generate  de  la  France  et  au  Service 

d'ohservation    des     Prix.     January,    1917.       (Paris) 

Librairie  Felix  Alcan.     4  francs. 


Sumatra.  Iron  and  Steel  shares  have  improved,  thanks  to 
the  expectation  that  the  change  over  in  the  form  of  taxation 
adopted  in  their  case — namely,  from  the  munitions  levy  to 
excess  profits  duty — will  have  a  favourable  effect  upon 
dividends.  The  Shipping  group  is  quiet ;  and  in  the  Bank- 
ing market  several  of  the  foreign  shares  have  advanced. 
Cuban  Ports  gained  3  points.  The  Mexican  Industrials  hold 
their  improved  prices.     Marconi's  are  noticeably  stronger. 

Mpdders  attained  their  "  majority  "  of  21  on  Wednesday, 
breaking  previous  records,  but  chief  interest  in  South  Afri- 
cans has  centred  round  Tanganyikas  and  2ambesias,  both  of 
which  have  spurted,  helping  Chartered  and  several  other 
Rhodesians  at  the  same  time.  De  Beers  are  better  at  14.  In 
the  Russian  section,  Russo-Asiatic  at  one  time  gave  way  to 
4:J^,  from  which  there  was  a  brisk  recovery  of  nearly  los,  other 
Russians  taking  their  cue  from  this.  Mysores  have  been  a 
feature  of  strength  amongst  the  Indian  shares,  and  the 
dramatic  rise  in  the  price  of  tin  drew  buyers  to  the  Cornish 
shares,  although  West  Africans  and  Malayans  continue  some- 
what neglected.  Rio  Tintos  have  gone  back,  and  in  the 
Barrier  Ust  there  are  no  changes  of  any  consequence. 


April,  1 91 7. 
(London)  T. 


STOCK    EXCHANGE    NEWS. 


SETTLING    DAYS. 


Ticket. 
May   29. 


Account. 
May  30. 


Stock  Exchange  markets  this  week  have  been  controlled 
more  by  sentiment  than  by  business.  According  to  the  way 
in  which  the  news  from  Russia  in  particular  was  read,  so 
prices  have  moved  ;  and  the  hub  of  the  House  was  in  the 
market  for  Russian  bonds.  Therefore  considerable  depres- 
sion occurred  in  the  earlier  part  of  the  week,  to  be  wiped  out 
to  a  great  extent  during  the  last  day  or  two,  when  the  news 
from  Russia,  combined  with  that  from  the  Italian  front,  had  a 
cheering  effect  upon  the  House  at  large.  The  figures  relating 
to  the  submarine  losses  were  another  source  of  encourage- 
ment. The  Consols  market  felt  rather  keenly  the  compara- 
tive failure  of  the  New  South  Wales  issue,  which  resulted  in 
underwriters  being  left  with  61  per  cent,  of  their  obligations, 
though  the  underwriters  themselves  profess  to  have  no  doubt 
as  to  the  public  coming  in  before  long  and  taking  their  stock 
from  them. 

Tue  Foreign  market  kept  its  eyes  fixed  upon  Russians 
throughout  the  week,  and  upon  the  Fives  of  1906  especially. 
A  sharp  recovery  occurred  on  Thursday  morning,  and  the 
improvement  extended  to  all  the  Russian  issues,  including 
shares  in  the  Oil  and  Mining  markets.  The  quarterly  interest 
on  French  Fives  was  paid  on  Wednesday,  and  the  price  is 
accordingly  ex  dividend.  Brazilians  are  firm,  in  sympathy 
with  the  exchange. 

Railway  markets  are  uninteresting.  Home  Rails  have 
been  dull  and  easier,  on  apprehensions  lest  the  labour 
troubles  may  extend  still  further.  Undergrounds  gave  way, 
because  of  the  bus  strike.  Americans  have  moved  but  little. 
Canadian  Pacifies  keep  close  to  174 ;  and  Grand  Trunks,  after 
flatness,  recovered  on  the  hope  that  the  drastic  recom- 
mendations of  the  Dominion  Commissioners  will  be  modified 
in  favour  of  stockholders.  Argentine  Rails  remain  out  of 
favour,  and  the  traffics  are  poor.  Mexicans  keep  steady,  and 
Nitrate  Rails  are  good. 

The  Rubber  market  is  in  a  subdued  frame  of  mind,  not- 
withstanding a  slight  improvement  in  the  price  of  the  com- 
modity. Several  reports  this  week  show  how  severely  some 
companies  are  affected  by  the  excess  profits  tax,  but  holders 
seem  to  be  scarcely  perturbed,  the  argument  beiug  that  they 
will  get  full  compensation  in  increased  dividends  alter  the 
war.  In  the  Oil  market,  the  Russian  group,  after  being  very 
weak,  turned  better.  Shells  and  Royal  Dutch  have  risen. 
There  are  rumours  of  an  important   oil   strike  at  Langkat, 


NEW    ISSUES. 
The  new  issues  of    the  current  year  and    date  of 
opening  of  the  lists  have  been  as  follows : — 


Amount  previously  recorded.... 
loSUEB  OF  fET  WT.EK- 

War  Savings  Certificates  (total 
sales  April  1,  1917,   to    May 

12,  1917,  £4,900,000)    

%   War   Loan,    1929-42,    and 

5  %  War  Loan,  1929-47 

5  %  Exchequer  Bonds.  1922   

(Total  sales   April    13,  1917,  to 
May  12, 1917,  £22,585,000) 

Total  issues  of  the  week 


Nominal 
Capital. 
t 


Casta 

S'lbscription. 

£ 

..926,934,178    . 


700,000 

8,750,000 
3,746,000 


First 
Payment, 


Fnrttaer 
Lia- 
bility, 


700,000 

8,750,000 
3,746,000 


13,1%,000  ..  13,196,000 


Treasury  Bills  outstanding  on  May  12, 1917 543,518,000* 

*  Includes  £21,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  account. 


Total  offered  for  subsoriptioo  to  date 
in — 

1917    £9'!0,130,178 

1916    203,848,637 

1915    64,145,126 

1914    125,7C>t.278 

1913    99,494,188 

1912    84,147,234 


Total   offered    for    Bubsoriptlon    for 
years  — 

1916 £585,436,853 

1915 686,236,326 

1914 512,522,633 

1913 196,536,980 

1912 210,105,166 

1911 191,506,405 


ACTIVE    SECURITIES. 

The  following  tables  show  the  movements  of  the  week  in 
the  more  active  securities  of  the  various  markets  : — 

British   and  Colonial   Government  Securities. 


O.JP        Jo.      OStt, 

War Ln.3i%,  1925-28  871  ..  87    ..  —  i 

War'-,n.4%,Hj25  45  91^  ..  91i  ..    .. 

WarLn.  5%,  1929-47  911  ..  94t  ..    -4 

WarLn.4%,  1929-42IOOJ  .lOOii  ..     .. 

Consols,  2^% 65i  ..  55g  ..—    i 

Irish  Land  Stk.25%  55J  . .  55J  . .     . . 

Local  Loans  3%   ..  60J  ..  fO     ..—    J 

Bk.  of  England  Stk.l97i  . .  197i  . .     . . 


CI.J3 
Aust.  5j%dbsi920-22  97J  . 
Canada  4^%,  1920-35  94|  . 
India  3i%  Stock  ..69  . 
N.S.W.4i%,  1922-27  92  . 
Q'nslnd. 45%, 1920-25  91  . 
S  Aust.  5%,  1921-23  94i  . 
U.ofS.A.4j%,i9!o-25  92  , 
Victoria4i%,  1920-25  91J  , 


Foreign  Oovemment  Securities. 


ArRemine5%,i886-7  94     ..94     .. 

Belgian  3% 61J  ..  62    .. 

Brazilian  5%,  1913..  66    ..  66    .. 

Do  5%  Fund.  1914  78  ..78  .. 
Chilian  4j%,  189  ..  77  ..77  .. 
Chinese  5%,  1912  ..78  ..  77i  .. 
Danisb4%Loan  ..  86  ..  86  .. 
Dutch  3%,  1896  ....  74J  ..  74J  .. 

Egyptian  4%  82    ..  83    .. 

Finland  44%   69     ..  68     .. 

French  3% 65i  ..  554  .. 

Do  5%^ 824  ..  8OI1.. 

GreekNlonopoly4%  49    ..80 

D0  5%i9i4 '1    ••  71 


■H     1 


.+  1 


Italian  34%  Rentes  60} 
Japanese  44% 931  . 

Do  i%,  1910  ....  74J 
Mexican  Cons.  1899  58  . 
Norwegian  4%,  191 1  85  , 
Peruvian  Corp.  Pref  24  . 
Portuguese  (New)..  524  . 
Roumania  44%  ....  694  ' 
Russian  5%,  1906  .,80    , 

Do  44%,  1909  ....  70    . 

Spani5h4% 93A 

Swedish4%(tlll  igiS, 

then  34%) 79 

.Uruguay  34% 62J  , 


JO.    0:11. 

974  ..  .. 

9li  ..  .. 

68    ..—  1 

92    ..  .. 

91    ..  .. 

944  ..  .. 

,  92     ..  .. 

,  914  ..  .. 


60i  , 

931 

744  , 

58    . 

83x  . 

231  . 

644  , 

69) 

754, 
,  68 
.  934 


:T2^ 

'—"h 
.—  2 


Buenos  Ayres  5%  . .  77 
Christiania44%,i9i4  96 
Copenhagen4%,i9io  82 
Gothenb'rg44%.i9H  99 
Kietl5%Trams,l9i4  69 
Moscow  44%,  1912..  68 
New  Vork44%  ....113 


Caledonian 48    , 

Central  Lond.  Def..  604  , 
Great  Central  Pref.  14 

Great  Eastern    361  . 

Great  Northern  Def  37 
Great  Western  ....  884 
Lanes,  and  Yorks..  64 
Lond,Brighton,"A"  59 
London,  Chatham..  88 
Do  Arb.  Pref.  . .  61 
L.  andN.-W 954  , 


Foreign  Municipalities.' 


77 
.  95 
.  82  , 
.  99 
.  68 
.  65i 
.113 


British 

48  ..  .. 
.  604  ..  -- 
,  14     ..     .. 

381  ..  .. 
,37     ..     .. 


4  '.'.-"h 


Chesapeake  &  Ohio  64 

Denver  Ord 124 

Do5%Non-cumPf  32 
Erie  Railroad  Com.  264 

Do  ist  Pref 43 

Do  2nd  pref 54 


..  61 
..  95 
American 

..  64    ..     .. 
..  12J..+     1 
..  334  ..-!•   14 
..  28     ..-(-   14 
..43     ..     .. 
..  34     ..     .. 


Osaka5%,Rd. 1919-39  84x 
Riga  44%,  1913    ....  65 
Petrograd44%  ....  66 

Stockholm  44% 99 

Tokyo  5%,  1912 90 

Yokohama  s%.  Red. 
1924-54   85 

Baiiways. 

L.&S.-Western,Def.  221 

Metropolitan  231 

Metropolitan  Dist..  16 
Midland  Deferred..  57     , 
North  British  Ord. .  13    . 
North-Eastern    ....  994 
South-Eastern  "A"  27|  , 
Underground  Elec- 
tric Inc.  Bonds.  804 
Do  Ordinary,  £10    1| 

Securities. 

Missouri,  Kansas  ,.    8 
New  York,  Ontario.  25J  , 

Southern 26|  . 

DoNon-cum.Pref  63    , 


79  ..  .. 

644  ..+   2 

.  84  ..  .. 
.  63x  ..+  i 

,  644  ..-  U 
,  99  ..  .. 
.  90  ..  .. 

.85  ..  .. 


224  ..  ,., 
22i  ..-  ' 
16  ..  .. 
57  ..  .. 
13  ..  ... 
991  •■-  ! 
274  ..—  * 


80  , 


.  8  ..  .. 

25  ..-  1 

27J  ..-I-  1 

63  ..  .. 
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Colonial   and   Foreign   Railways. 


n  01 


Antofajjasta  Def.   ..1274  ..128    ..+     J 
Brazil  Railway    ....     5     ..     5     ..     .. 
B.  A.  &  Pacific   ....  40     .,39     ..—  1 
B.A.Gt.  Southern..  73    ,.735..+     4 
Buenos  Ayres  West.  71     ..70    ,. —  1 
Canadian  Pacific    ..174     ,.174J  ,.+     4 
Centra]  Argentine..  61     ..60    .. —  1 
Grand  Trunk  Ord...  lOJ  ..  lOJ  ..+     ^ 


8*»JiJ  OB   dJ  O      . 

da)       «)  o       <D  3 


&^  Si: 

Grand  Tnink  3rd  Pf.  25  ..  25J 

Leopoldina 3i  ..34 

Mexican  Railway..  174  ■.  17 

Do  ist  Pref 56  ..  54^ 

DoandPref 3*  ..35* 

San  Paulo    178  ..179j 

United  Havana  ....  79  . .  7i 


.2  * 
b;6i 

.+    4 
.—  1 
.-   4 

:=1 
.+  li 
.—  1 


Rubber   Companies. 


Anglo-Dutch   (fi) 

Anglo-Malay     (2/) 

Batu  Caves  i£i).. 

Chersonp-se  {2/)  .. 

Cons.    Malay    (2/ 

Highlands  &  Low- 
lands (^i) 

I  oho  re  Rubber 
Lands  (£1)   

Kamuning  (Perak) 
(2/) 

KuaiaLuinpur(jf  i; 

Linggi  (2/)  

Malacca  (j^i)  .... 


23/6  . 
13/9X. 

14S  . 

4/1*. 
14/li. 


.  23/6  ..  .. 
,  13/91..  .. 
.    "5  ..-I-  i 

.  4/U  ..  .. 
)  14,9  ..-H/4J 


135 

4/3 

51  , 

27/9  , 

5J  . 


3J 

•  11 

.  4/3 
.  5 
.  28/9 

•  5i 


■  +  A 

■  +  A 


.-4 
.+  1/ 


Malayalam  (£1)  .. 
Merlimau  (2/)  ... , 
Port  Dickson  (2/) 
Rubber  Plantation 

Trust,  £1 

Selangor  (2/)   .... 

Sennah  (£"i) 

Singap're  Untd(2/) 
Straits(Bertam  (2/) 
Tandjong  (jfi)  .. 
Tanjong       Malim 

iO) 

UnitdSerdang(2/) 
VaUambrosa    (2/) 


Ang.-ERVptn.  "B"  g 
Anglo-Maikop. ...  J 
Anglo-Persian  6% 

cum.  pref Ijb 

Assam  Oil    fg 

Baku  (10/) 3/ 

Burmah  Oil,  ord.    S^ 
Kern    River  (lo/) 
Lobitos    Oilfields 
Mexican        Eagle 
com.(ri/c/6).. 

Do8%pf(;ri/o/6) 
New  ScbibaiefF. . 


2,% 


2« 

VA  ■ 
i  • 


on 


i» 

3/ 
5i^, 
A 
2ft 

2M 
2H  . 

i 


Companies. 


n  ■ 
5/6  . 
4/   . 

27/3  . 
Iftx. 

2Ai. 
3/3  , 
6/     . 

44  . 

H  . 

n/6  . 
22/9  . 


n 


N.  Caucasian  {inf) 
Premier  Oil&Pipe 

Line  2/ 

Roumanian  Cons.         J 
Royal  Dutch    (100 

gulden) 47i 

Russian    Petrolm, 

(10/)     

"Shell"  Trnsprt 
Spies  Petrolm  (10/) 
Trinidad  Oilfields 
Ural  Caspian  .... 
Venezuelan  Oil  .. 


2/     . 
13/    . 

k: 
ift. 


.  15 . 

.  6/6  . 
.      4/     . 

.  27/S  . 

.  Wi. 

■  2n. 

.  3/J  . 

.  6/U  . 

.  4i  . 

.  1?  . 
.  11/6  . 
.  22/7J  . 


■    IS 

2/ 
i 

2/ 

553 

.  12/9 

if 
ll 


+  35 


+  /li 


■Hi 


..+  i 


■  +  A 
.-  /3 
.+  A 

■  +  A 
—  ft 


Anglo  "A"  (Def.).. 

Armstrongs 

Assted. Cement  Qrd. 
Bir'h'm  Small  Arms 
Brazil  Traction..., 
British  &  Arg.  Meat 
Brunner,  Mond&Co. 
Canadian  Car,  Sioo 
Coats  (J.  and  P.)   .. 

Eastmans 

Forestal  Land  .... 
Furness  Withy  .... 


Hlacellaneoua     Securities, 


22  .. 

im.. 

a .. 

2J  .. 

464  ■■ 
lA.. 
4i  .. 

40  .. 
61.. 

6/    .. 

?^" 
2#3.. 


22     .. 

3ft. .+ 

2i  ..  , 
47i  ..+ 

ll^..     . 

IJ  ..  . 
40    ..     . 

68  ..  . 
5/9  ..- 

2A..    . 

2i  ...f 


Hudson's  Bay    l£i     61..    6?..— j 

Lipton g  .,      I  . 

Lloyds  Bank  244  ..  24>,  . 

Lon.City&  Midland  7*  ..  7^}  ., 
Lon.County&West.  15|  ..  isj  . 
Lyons  (J.)  &  Co.    ..    3j,..    3ft. 

Marconi's    2}^..    2^..+  i 

Parr's  Bank    29     ..29     . 

Pekin  Shansi ^§,.      ;-;;;.. —  Jg 

P.  and  O.  Deferred317fi..317i'. 
Royal  Mail  Steam.. UIJ  ..113J  ..4-  2 
Standard Bk. of S. A.  lOJ  ..  lOj  . 


DVest 


Associated  Gold    ..  < 

AssociatedN.  Blocks 
Gld.  Horseshoe  Est. 
GreatBoulder  Prop, 
Great  Fingall  Cons. 


Abbontiakoon  .... 
Abosso  

Anglo-Continental  , 
Ashanti  Goldtields  . 

Transvaal. 

Apex  (10/-) 

Aurora  West  United 
Bantjes  Consolidtd. 
City  and  Suburban . . 
Consold.  Langlaagte 
Consold.  Main  Reef 
Durban  Roodepoort 
East  Rand  Prop  .. 

Geduld 

Glynn's  Lydenburg, 

GochlNew) 

Heriot  (New) 

Kleinfontein    (New) 

Knight's    

Langlaagte  Estate.. 
Meyer  and  Charlton 
Modderfontein  .... 
Modcferf  ontein  (B). , 

Primrose  (New) 

Randfontein  Central 
Randfontein  Estates 

Robinson 

Roodepoort  United. 
Simmer  &  Jack  Prp. 

Van  Ryn  

Village  Main  Reef.. 

Deep  liBveU. 

Brakpan  

Cinderella  Cons,  .. 

City  Deep    

Crown  Mines 

Durban  Roodepoort 
Ferreira  Deep  .... 
Geldenhuis  Deep  ., 
Knight  Central  .... 
Knight's  Deep  .... 
Modderfontein  Dp. 
Modder  Leases  .... 
Nourse  Mines    .... 

Rand  Mines    

Robinson  Deep  A., 
Rose  Deep 


Broken  Hill  Prop... 
iiurma  Corporation 

Camp  Bird 

Champion  Reef.... 

ElOro 

Esp.ranza  

Great  Cobal    

IrtyshCorpn.  (£i).. 

Kyshtim   

Malayan  Tin 


«.. 


Mines. 
Australian. 

..    I  ivanhoe  Gold  Corp. 

Kalgurti    

Lake  View  &  Oroya 
,.  j  Sons  of  Gwalia  . ... 
, .    i  South  Kalgurli  .... 


African. 

Fanti  Consolidated . 
Gold  Coast  Amalgd. 
Prestea  Block  "A" 
Taquab  Mining  .... 

Deep  Levels  (Con.) 

Spring  Mines 3     , 

Van  Ryn  Dp.  (New)  3ft. 

Village  Deep  lA. 

Witwatersrand  I)p,    J^. 


2ft. 

2-h^ 

t^ 

H" 

ft.. 

ft 

H: 

H 

P'- 

p. 

t 


A..     A. 
1«..    1^. 


Rhodeslan, 

Amalgamated   Prps 

Antelope 

British  S.A.  Chartd. 
Cam  and  Motor  .. 
Eldorado  Banket  .. 

Enterprise 

Falcon 

Giant  Mines    

Globe  and  Phoenix  , 
GldfldsRhod.  Devp. 
Masbonaland  A»cy. 
Shamva  Mines  .... 
Tanganyika  Concss. 
Wilioughby  Cons. . , 
Zambesia  Exploring 


A- 

A.. 

I:: 
I 

3/,: 


3ft,. 

3ft. 
1ft. 

a- 


ft- 

I: 

ft.. 

li' 


Ir,', 


+  ft 


.-A 

.+  A 


1ft. .-I-  A 


I<and,  Diamond,  fta. 


icb  Bxpl.  ^.. 
ining....  6i  .. 
1  Fields..  iJl.. 
Def 131.. 


Anglo-French  Expl. 
Central  Mining  .. 
'   Cons.  Gold  Fie  " 
De  Beers  Def. 

Exploration     ^, 

Gen.  Mng.&Finance  A" 
Goerz  (A.)  &  Co.  ..  |j,. 
Henderson'sTmsvl.      *  .. 

H.E.Prop 7... 

Jagersfontein  (New) 

Johnnsbrg.  Cons.ln. 

Do    Estate     .... 

Mozambique 

New  Vaal  River.... 
Oceana  Consolidatd 
Premier  Deferred. . 
Roberts  Victor  .... 
S.  A.  Gold  Trust  . . 
Trans.  Est.  &  Devt. 


4««.. 


6i  . 
1ft. 

t 
t 


+  A 
+  i 


+  A 

-'i 


'i: 


and   Hlscellaneous. 


76.. 

it: 
ft- 


••+  A 


Mount  Elliott 5*  .. 

Mount  Lyell  (£3)  ..  1^.. 

Mount  Morgan  ....  IJ  .. 

Mysore  (los)  3ft.. 

Rio  Tinto     62Jx.. 

Russo- Asiatic Ai  .. 

Spasskv  Copper    ..  IJ  .. 

Tanalyk    In*. 

Tronob  Mines    ....  It  ,, 

Wailil    llJ.. 


lA. 
ft 


54  . 

m- 

IHi- 
3jt  . 

61^  . 
4i  . 
If  . 


.-t 

.'-A 


ANALYSIS    OF    BALANCE-SHEETS. 

FINE   COTTON    SPINNERS'  AND   DOUBLERS'  ASSOCIATION. 

March  31, 1917. 


LIABILITIES. 

Amount.   Inc..orDec. 
£  £ 

Pref.  shares 3.000.000  . . 

Pref.  ord.  shares     450,0C0  .. 

Ord.  shires    2,250,000  .. 

4%  deb.  stock..  2,000,000  .. 
4%ext.  deb.stk.      750,000.. 

Deb.  int 41,250  ..  —    4,125 

Reserves  1,175,459  .. 

Insuran<'e 22,417  ..   -t-  12,447 

Inv.  reserve  ....      300,000..   +190,000 
Pension  fund   . .       17,S76  ..   +       269 

Loans 179,500  . .  —254,612 

Creditors  1,252,036  ..    +644,163 

Due  bankers 1,092,420  ..   +  85,540 

Profit  and  loss..     362,048  .,  +  25,070 


ASSETS. 

Amount.  Inc.  or  Dec. 


£ 
Propurties,  &o...  5,553,162  . 

Investments 2,668,985  . 

Investments     in 

war  funds 1,444,295  . 

Furniture,  &c.. .         4,000 
Stock-in-trade..  2,090,123  . 

Debtors 1,440,080  . 

Cash    2,391  . 


£ 

—  90,312 

—  38,957 

+  717,078 

—188,942 
+  299,956 

—  65 


Total  12,903,036  ..  +698,758  Total  12,903,036  ..  +698,758 

ELDER,    DEMPSTER. 


LIABILITIES. 

Amount.  Inc.  or  Dec. 

£  £ 

500,000  .. 


December  31, 1916. 


6%cum.pf.shrs. 
5i  %  cum.  pcef. 

shares    425,000 

Ord.  shares 1,200,000 

Man'mnt.  shrs.  10,' 00 
5  %  deb.  stock. .  1,000,000 
5%'  A"  deb.  stk.  1,000,000 

Reserve *  900,000 

Creditors 1,728, 45ii 

Bills  payable  . .  753J4 
Profit  and  loss     230,679 


Total 7,069,725 


+  50,000 

+  251.435 

+  24.419 

+  17,801 

I-  343,655 


ASSETS. 
Amount.  Inc. 
£ 

Property 479.664  ..   + 

Investments  ..  5,575,352  ..   + 
Stfcamers  bldg.  . .        . ,  — 

Stocks  77,614  ..  + 

Debtors    877,6(4  ..  4 

Bills  receivable      47,716  . .  + 
Cash 211,745  ..  - 


or  Dec, 

£ 

U6,281 

401,866 

250,547 

7,640 

98,007 

12,161 

42,053 


Total . 


7,0£9,7i5 


343,655 


BRITISH  COTTON  AND  WOOL  DYERS'  ASSOCIATION, 
March  31,  1917. 

ASSETS. 
Amount. 
£ 
Land,  plants,  &c.  1,027,644  . . 


LIABILITIES. 

Amount.  Inc.  or  Deo. 


£ 

£ 

Ord.  shares    .... 

387,083  . 

.  +  35,931 

4  %  deb.  stock  . . 

620,000  . 

44%  do    do      .. 

.. 

.  —  35,968 

Deb.        interest 

accrued  

6,200  . 

, 

Reserve 

100,000  . 

.   +  50,000 

Depreciat'n  fund 

204  016  . 

.  +  25,000 

Creditors    

219,665  . 

.   +     2,509 

Profit  and  loss. . 

162,820  . 

.   +  36,838 

Total  

1,699,784  . 

.  +114,310 

Stock 251,879 

Debtors    318,f.24 

Cash  and  bills  . .  29,781 

Trustees  tor  dhs..  6,382 

Investments   ....  65, '174 


Inc.  or  Dec. 

* 
+  21,080 
+  59,595 
+  24,124 
—  20,993 
+  1.600 
+   29,009 


Total 1,699,784 


1-114,310 


TRAMWAY  &  OTHER  MONTHLY  GROSS  &  NET  RECEIPTS, 


iia. 


Alabama  Power  

Brazilian  Traction,  1 
receipts  inniilreis/ 

Brisbune  Klectric    . . 

British  Columbia  \ 
Electric,  ic J 

Buenus  Ayrca  La 
Croze  Trams 

Burmah  Elec.  Tram- 
ways aud  Lighting 

Cape  Electric  Trams. 

Canadian  -  Western 
Naturiil  Gas  

Cart h  age  n  a  and 
Hcrrerias     Trams. 

Cataliiiaa  Ware- 
houses   

Ohillanoo 

Cities  Service  Co. — 

Columbia  Gas  and\ 
Electric    / 

Cons.  Gas  Electric  1 
0!  Baltiiiiore / 

C  o  r  rt  o  b  II  Light, 
I'ower,  ttc 

Elec.  Supiily  of  Vict. 

Genera'.  I  lyit.  Power 

Havana Klec.  Rail.,! 
LiKht,  and  I'ow'r  / 

KalKoorliR  ElecTrain 

KaiuinistiqiiiaPoWBi 

Keystone  Telephone. 
La  Guaira  Harbour.. 
La  Plata  Elec.  Trains 
Lima  Liuhl,  Power,  I 

and  'fraiiiways../ 
Lisbon  Elec.  Trains. 
Manila  Elec.  Kailril. 
Mlss'ippl  River  Powr 
Montevideo  Water. . . 
Para  Electric  Rail- 1 

ways / 

PeiiiiHylvaiiia   Water 

and  Power 

Philadelphia  Co.- 

Natural  Gas  Dept. . 

OilDept. 

Electric  Light  k\ 

Power  Dept / 

Street  Rly.  Dept. 

Rancoon  Electric    . 

Hhawiiiiiran  Water 
and  Power 

Toronto  Rly.,   &c.. 

United  Electric  T.  of 
Montevideo    

Prop,!  of  aiibsid  Cos  \ 
of  CUh  Sees  Corp/ 

Vera  Cruj  Electric  . . 
Winnipeg  Bacctric  .. 


Period. 

Ending 

3  mnths 

Mar.  31 

3  ranths 

31 

4mntlls 

Avl.    30 

9  mnths 

Mar.  31 

9  mnths 

31 

8  muths 

Apl.    17 

10  mnths 

30 

6  ranths 

Mar.  31 

2  mnths 

Feb.  28 

3  mnths 
3  mnths 

Apl.  30 
Mar.  31 

Year 

31 

Year 

Dec.  3: 

9  mnths 

Mar.  31 

Year 
1  ninth 
Quarter 

3! 
.Tan.  31 
Mar.  31 

2  mnths 

Feb.   28 

12  ninths 
4  mnths 

Dec.  Jl 
Fell.  26 

3  ninths 

Mar.  Jl 

5  mnths 
4  mnths 

31 
Apl.   30 

4  mnths 

30 

3  mnths 
Year 

3: 
Jan.   31 

imoth 

Mar.  31 

2  mnth 

Fell.  28 

1  mnth 

Dec,  31 

4  mnths 

Apl.  30 

Year 

Mar.  31 

Year 

31 

Year 

31 

Tear 

31 

1  mnth 

Jan.   31 

Imnth 

Mar.  31 

3  ranths 

31 

6  mnths 

Apl.  30 

imntb 

Mar.  31 

flmnth 
1. 1  mnth 

Dec.  31 
Jan.  30 

3  mnths 

Mar.  31 

Presenti 
Slile-  . 
age.    I 


Receijits 
for  Month. 


Total 
Reeeiptji. 


1917.    I  +  or  - 1      1917.     I    +  or  — 


I  Net 
I  Gross 
I.  Net 

30 
r  Gross 
I  Net 

51i 


f  Gross 
1  Net 

Gross 

12 

Gross 
Gross 

!<Jro8s 
Net 
Gross 
Net 
/Grofl.s 
\  Net 


f  Gross 
\Net 
20j 
Net 
/  Gross 
\  Net 


/  Gross 
1  Net 


J>lt>j,0.30f  + 

$106.6.?(i  + 
7,649,000!  + 
4,;  51,00,1  + 
$3I,62t 
$466,62." 
S100,4« 

£41,337 


fG! 


ross 
Net 


I  Gross 
I  Net 


K?3,65' 
f2o.6> 
£9,259 

$ll4,31i 

£3,22 

£2,400 
£l.62i 
$721,48! 
$1  90,16S 
J6i»,75; 
»269,64.5 
$740,406 
$337,696 

£13,098 
£7,12o 

S504,'32: 

»2S3,47.' 

£2,894 

$26,574 

$128,971 

l(^J,667 

£|J,4C: 

£4,229 

£37,807 

£18,252 

218,867 

$146,  3jO 

ill6l,&95 

$114,551 

£17,806 

£  :2,06l 

£11,643 

$112,00! 


4u,2k 
3'i,fcC' 
6.16,0.1 

Jt8,00' 
95; 

r,22i 

9,151 


■I-  1,469 

+■  2,'8' 

+  2,ie; 

+  18,622 

+  l,63f; 

+  230 

+  io'3i,7o; 

4  10£9,467 

+  66,4-f 

1-  17,  .4 

+  95,121 

+  2?,i21 

—  500 


14,782 

18,304 


+  9,9<6 

+  »,678 

+  1,4-i 
125 

+  4,26: 

+  2  35i 

+  2.\20t 

1-  20,837 

+  H,6;6 

-  8S-1 
+  --421 

-  53oj 

+  16,C96j 


318,751 
21,6V/,00C 
12,03S,00C 

127,78 
4,l'67.CC5 

872,3i; 

346,352 

202,740 
lf2,491 
79,221 

673,197 

7,205 


12,800 


+  101.926 
+  1,87^000 
+  895,'  00 
-  1,670 
+  240,lf5 
-I-    215,627 


+  26,377 

h  11,097 

+  5,976 

f  48,190 

+  2,779 

-  1,700 


13,381,411  +8,096,318 
;3,:22,8lc  +  8,0U,012 
8,667,225  ^■  1  7,1«4 
4,26n,894  I-  368,769 
6.337,.M6!+  761,992 
3,011,348  +    280.384 


160,683 


1,223 


£36,'371 

1,U51,81 

6:0,907 

31,4i< 
109,60£ 
384,0/2 
18<,6i;l-i. 

22,0401  + 

17,166i- 
146,438i  + 

67,/8ii+ 
615,194  (B8CU<I„»I 
l,5»i',303  +      91,770 


I,6'6 
70.19') 
6,569 

'5.156 
3o.i:34 
8,629 
1475 
681 
11,743 
3,684 


38,101  ^        1,244 


/Gross 
\  Net 


f  Oriss 
I   Net 


{Gross 
Net  I 


Official  statement  just  iasue'l  shows 
that  the  total  .March  earnlnKs  showed 
a  Ki-oss  hlcreiiMe  of  $26il,iiit^,  and  a  net 
decrease  of  $21H,i^35.  For  the  tlnaiiclal 
("yenr  ended  March  3i,  1917,  total 
■  eiirnlngs  nli»»wed  a  in"os..i  increaae 
oC  $3,9d4,478,  :iild  a  not  Increaati  of 
$403,994. 
£4,6>3  —         130 


$192,000 
$491,192 
$475,606 

£29,231 
»5ll,5e6 
$280,913 

$45,300 

$55,000 
t293,094 

(83,641 


+  80,22! 
+  41,668 


233 
86,7C6 
47.7C6 
Not 
Not 
3,406 
24,863 


2,9J«,22i  -H  262,65! 
1,387,62.'  -f  142,911 

186,622-    797 


856 
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RAILWAY     AND      TRAMWAY     TRAFFIC      RETURNS. 

No  traffic  returns  of  British  Railways  have  been  Issued  since  the  Government  toolc  control  of  tlie  Railways  at  the  outbreak  of  the  War. 
The  Government  took  over  control  of  the  Iriah  Railways  as  from  January  1st,  1917. 


COLONIAL  AND  FOREIGN  RAILWAY  RECEIPTS. 


Period 


Ending 


INDIAH, 

Assam  Bengal  ....  26  weeKs  Mar 
Barsi  Light  Rly  . .  2  weeks  Apl. 
Bengal  Jt  N.Westrn  26  weeks  Har 
Bengal  Nagpnr —  1  week  Api. 
Bombay, B''^r.&  C.I.    5  weeks  May 

Burma 26  weeks  Mar. 

Delhi  Umblla  Klka   6  weeks  May 

East  Indian   6  weeks 

G.IndianPeninsula 
Madras  &  S.  Mahr. 
Bohllk'd  AKumaon 
Do  Ijucknw-Breillyj26  weeks' 

South  Indian 1  week  |Apl. 

Sthn  PunjaWmnth)!  3  mnthsiDec, 

FOREIGN 

Arqbntinb. 
Argentine  N.  E. 
Argentine  Trans 
B .  A.  and  Pacific 
B.  A.  Ensenada 
B.  A.  Gt.  Southern 
B.  A.  Western  .... 
BuenosAyres  Gent. 
Central  Argentine. 
Cordoba  Central  . . 

Bntre  Rios 

Brazilian. 
Brazil  Gt.  Southn. 

Brazil  Railway 

Gt.  West,  of  Brazil 

T.«opoldina 

Mogyana 

PauiiBta  

San  Paulo  

Sorocabana    

State  of  Bahia.S.W 

Chilean  anb 

Phrdvian. 

Antof  agasta 

Arauco 

Nitrate  (2  weeks).. 

Peruvian  Corp 

Taltal    

Coban. 
Cuban  Central  .... 
Havana  Central  . . 
United  of  Havana. 
West  of  Havana  . . 

Uroquayan. 
Central  Uruguay. . 
C.Urug.fEast.Ext.) 
C.Urug.(Nrth.Ext) 
C.Urug.  (West.  Ext) 
Midland  Uruguay 
North-West   urug. 
rjrujr.  East  Coast. . 
Uruguay  North   . . 
Other  Foreign. 
Alcoy  and  Gandia.. 

Bilbao 

Bolivar 

ColombianNat.RIy 
Colombian  North. 
Colombia  Rlya,  &c. 

Costa  Rica 

Dorado  Extension 

Egyptian  Delta 

Gt.Southn  of  Spain 
International  of\ 

Oentrl  America  / 
LaGuaira&Caracas 
Manila(Nnr.  Lines) 

Do  (Sth.  Lines) 
N  ass  j  oUscarshamn 
Paraguay  Central. 
Pirjsus  Athens,  &c. 
Puerto  Cabello,  &c. 

Salvador 

Santa  Fe  Province, 

French  Railways  4  mnths 
Samana  &  Sauti^o  3  mnths 
2afra  and  HueWa.   3  mnths 


I 

£  weebsi 
1  week    Apl. 
26  weeks  Mar. 


15  weeks 
45  weeks 
45  weeks 
31  weeks 
45  weeks 
45  weeks 
lOmntha 
15  weeks 
45  weeks 
45  weeks 

2  mnths 

3  mnths 
19  weeks 
19  weeks 
3  mnths 
3  ninths 

18  weeks 

3  mnths 

4  mnths 


19  week! 

3  mnths 
18  weeks 
10  mnths 
10  mnths 

t5  weeks 
45  weeks 
45  weeks 
45  waeks 

45  weeks 
45  weeks 
45  weeks 
45  weeks 
10  mnths 
9  mnths 
Imnth 
10  mnths 

18  weeks 

4  mnths 
9  mnths 
4  mnths 
7  mnths 
9  mnths 

31  weeks 
4  mnths 
10  days 
18  weeks 
4  mnths 

4  mnths 

Year 

Year 

2  mnths 

45  weeks 

Year 

2  mnths 

45  weeks 


Present 
Mile 
atre. 


823 

118 

2.065 

2.691 

2,859 

1,542 

231^ 

2.804 

3,  111  J 

3,169 

259 

314 

1,787 

926 


Gross  Receipts  for 
Week  or  Montli. 


1917.    I  4-  or  - 


Total  Gross  "Receipts. 
1917.      1     4-  or  — 


Kfi. 

1,19,  OOC 
17,930 

5,69.300 

10.73,000 

15,34.000 

5,89,432 

81,900 

25,63,030 

20,75,800. 

10,50,000 

41,025 

62,241, 

6,92.587 

7,37,9761 


■f     4.405 

-  n,20r 

*■  169,220 

+  75,oo: 

-  32,oo: 

f  46.651 
f  11,169 
f  83,  OOC 
-172,100 
f  47,489 

-  947 

-  294 
+  82,415 
+  102.928 


32,85,371 
46.101 

1,12,57,792 

75.15.000 

2,23,19,009 

4.82,400 

1.59,09,000 

1,12,96.700 

9,91,487 
12,59,638 

20,11,459 


1,14,720 
6,900 

7,23,166 

1,95, COO 

23,53,315 

62,9  i9 

2,32,000 
61,800 

'  10,468 
2,04,918 

"  86.919 


£ 

f. 

£ 

May  12 

752 

9,00( 

+ 

2,29( 

316,202 

+• 

12 

111 

3,15C 

4- 

•M 

86,33( 

+ 

12 

3,536 

90,00( 

— 

2U,('()I 

3, 882,  OOC 

Feb.     4 

109 

50C 



M 

23,30( 

_ 

May   12 

3,792 

105,OOC 

— 

MM 

5,071,25^ 

+ 

13 

1,870 

44,000 



15, 

2,209,OOC 

Apl.   X 

190 

25.632 

+ 

2,446 

242, 44C 

+ 

May   12 

3,305 

89,90C 

2),40l, 

4,e49,9)C 

12 

1,205 

36,500 

4- 

3,50C 

1,526,0K 

— 

12 

831 

13,100 

+ 

1,600 

642,600 

+ 

Feb.   28 

M836,260 

+ 

,3,.51C 

83,110 

+ 

Mar.  31 

3,483 

Ms417700C 

+ 186,80 

12,M8,00C 

+ 

Mav   12 

1,010 

13, 5o: 

+ 

6,20(: 

246,95: 

4- 

12 

1,831 

22,139 

f 

4,627 

433  343 

4,no,oo,i 

4- 

Mar.  31 

1,180 

MS140200C 

l.Mi7E 

31 

748 

MS1841000 

+ 

15,641 

5,8tl,0OC 

+ 

May    6 

1634 

25,241 

+ 

«,546 

398,665 

Mar.  31 

967 

Mi,16j700C 

+ 125,156 

4,871,000 

+ 

Apl.    30 

52 

Ms42,000 

— 

19,U0t 

352,000 

May  13 

833 

43,185 

4- 

10,776 

710,795 

+ 

Mar.  31 

644 

11,000 

+ 

3,500 

33,000 

+ 

May   16 

366 

31,204 

+ 

16,561 

942,694 

+- 

Apl.    30 

1,059 

8957,500 

+  129,280 

9,269,892 

+ 

30 

182 

20,602 

f 

1,710 

188,268 

i- 

May  12 

362 

30,740 

+ 

9,128 

777,513 

+ 

12 

70 

8  037 

+ 

.'•«.■, 

317,859 

+ 

12 

681 

64,624 

4- 

13,262 

1,975,176 

•^ 

12 

147 

11,319 

+ 

4,047 

299,103 

4- 

12 

271 

13,320 

_ 

107 

695,768 

+ 

12 

311 

7,150 

+ 

2,128 

225,812 

+ 

12 

185 

5,057 

+ 

609 

111,692 

4- 

12 

211 

1,615 

446 

82,194 

Apl.    30 

319 

14,468 

+ 

2.2/7 

128,694 

4- 

Mar.  31 

113 

$28,C0C 

4- 

7,95(! 

217,69C 

+ 

Jan.  31 

821,552 

■1- 

l,9.i« 

Apl.    30 

73 

1,532 

- 

165 

17,370 

— 

May   12 
Apl.   30 

33 

Psl2,000 

+ 

4,600 

206,870 

_ 

16 

3,441 

946 

15,083 



Mar.  31 

136 

17.000 

4- 

4,,3,66 

87,250 

+ 

Apl.  30 

86 

11,240 

47,640 

4- 

Jan.  31 

(Net) 

4,456 

4- 

127 

25,740 

Mar.  31 

684 

22,030 

+ 

.5,797 

177,916 

+ 

Feb.     3 

189 

5,545 

1.2V5 

159,525 

Apl.    30 

71 

9,500 

4- 

,i,60() 

36,100 

+ 

IC 

560 

t5,8j2 

4- 

942 

May     6 

104 

Psl06,587 

4- 

22,909 

1,731,896 

+ 

Apl.   30 

/Gross 
\Net 

56,301 

_ 

29H 

239,175 

4- 

30,822 

_ 

5,482 

139,514 

30 

23 

7,750 

+ 

500 

35,25ri 

4- 

Jan.     6 

315 

6,149 

+■ 

929 

235,555 

4- 

6 

269 

4,240 

+ 

1,068 

202,554 

Feb.  28 

8,217 

4- 

657 

16,194 

-»- 

May   12 

255 

5,020 

4- 

2.',n 

114,490 

+ 

Dec.  31 

..Drs 

842,651 

+ 

KK,8K« 

11,412,618 

+ 

Feb.   28 

35 

4,550 

■1- 

,«4 

8,600 

+ 

May  12 

100 

$30,275 

+ 

626 

1,322,710 

+ 

Apl.   30 

112,992 

4- 

19,067 

406,076 

4- 

Mar.  31 

11,540 

4- 

5, 750 

38,440 

4- 

31 

112 

10,377 

+ 

1,787 

40,696 

+ 

£ 

38,939 

30,490 

157,000 

3,000 

190,346 

162,000 

1,341 

352,200 

490 

10,900 

13,860 

1,031,770 

55,550 

33,528 

124,629 

9,669 

7,871 

421,315 

59,000 


73,560 
9,100 

63,160 

1,262,795 

6,847 

76.276 
23,466 
169,306 
41,221 

27,669 
37,791 
14,028 
9,973 
27,376 
19,962 

215 

76,630 
1,720 
3,975 
3,680 
2,120 
6,555 
2,402 
8,600 

686,059 
9,194 
2,997 
1,000 
25,100 
17,690 
1,583 
9,690 
3,081,814 
1,084 
94,140 

66,457 
19,527 
5,705 


t  10  days. 
CANADIAN  RAILWAYS  WEEKLY  STATEMENTS. 


Name. 


Ending 


Present 
Mile- 
age. 


Gross  Receipts 
for  Week. 

1917.     I  4-  or  - 


Total  Gross  Receipts. 
1917.       I     4.  or  — 


Canadian  Northern 
Canadian  Pacific . . 
Detroit  Grand  H. 

Grand  Trnnk 

Grand  Trunk  Pac. 
Grand  TrunkWcst. 

Temiscoiita    

WiiitePass&Xukon 


44  weeks 

May     7 

9,405 

44  weeks 

7 

12,993 

19  weeks 

14 

189 

19  weeks 

14 

4.008 

18  weeks 

7 

916 

19  weeks 

14 

335 

2mnttjs 

Fob.  28 

(Gross) 

10  weeks 

Mar.  14 

$754,5001-)-  67.10C 
$3,065, 000l4-302,OCC 

£14,055!—  1,074 

£225,855:4-  56,710 

.?21,545H-  548 

£40,855;  4-  2,942 
$12,830 


54,145,900 
46,191,000 
234,607 
3,405,229 
.526,340 
656,763 
29,500 
64,887 


6,509,630 

4,781.000 

860 

285,527 

6,408 

16,669 

'18,367 


CANADIAN   RAILWAYS  MONTHLY  STATEMENTS. 


Name. 


:::! 


Canadian  Northern"  . . 
Canadian  Pacific 

Grand  Trunk 

Grand  Trunk  Western 

Detroit,  Od.  Haven  & 
Milwaukee 


Period.  Ending! 


Imnth 
Smntlis 
1  ninth 
9  mnths 
Imnth 
3  ninths 
1  mnth 
3mntlis 
Imnth 
3mnths 


Mar.  31 


Gross. 


Inc.  or  Dec. 


$3,273,200 

$30,095,900 

$11,847,000 

$107,808,000 

£825,500 

£2,226,100 

£147,200 

£408,500 

£57,150 

£147,000 


+  666.200 
4-  6.961,300 
+  1,466,000 
4- 13,672,000 


95,900 

173,660 

1,200 


Net. 


618,100 

7,604,500 

3,957,000 

39,229,000 

194,860 

386,700 

,-         600 

21,6501—  15,400 
6,200—  6.160 
1,4501—    26,500 


luc 

or  Dec. 

+ 

251,700 

+  1,228,800 

4- 

616.000 

+  1,799,000 

4- 

12,760 

— 

22,060 

— 

31,300 

— 

93.3C0 

— 

6.000 

— 

21.600 

*  Net  eamiaga  before  deducting  taxes. 
OTHER  COLONIAL  RECEIPTS, 


Name. 


Period. 


Ending 


Present 
Mile- 
age. 


Gross  Receipts  fori 
Week  or  Month.  |   Total  Gross  Receipts. 


1917.      I     4  or  — 


Demerara  

Maahonaland    .... 
Mid.  of  W.  Aust... 
New  Cape  Central ._ 
New  South  Wales 

Govt.  Railways53 
Rhodesia  Railways  5 
Rhodfsia  Katanga,  5 
B.   African    Govt. 

Railways    Isi 


mnth 

mnths 
tnnths 
w<:eki 

week! 
mnths 
mnths 


£ 

£ 

Jan. 

31 

60 

$26,287 

-f- 

2,686 

Fell. 

28 

810 

50,772 

1,142 

Mar. 

51 

877 

11,210 

■f- 

2.091 

51 

206 

2. 18  J 

f 

175 

Feb. 

17 

4.274 

161,872 

4- 

11,981 

28 

1,397 

77,106 

.- 

4  228 

28 

7,336 

- 

613 

M.%r. 

24 

8,725 

268,171 

4- 

9,988 

363.361 
68,427 
25,491 

5,158,973 
402,880 
40,032 

13.247,407 


6,648 

426 

3,840 


4-  72.304 

+  50,806 

4-  6,146 


AMERICAN     RAILROADS    MONTHLY    STATEMENTS. 


Name. 


Alabama  at  Southern*  { 

Alabama  4  Vicksburg    ■[ 

A  tchljon,  Top.,  *  8.  Fe.  { 

Atlantic  Com  tLina   . 

Baltimore  and  Ohio* . 

Chesapeake  and  Ohio* 

OhIcaiiotN.  Western. 

Ohio.,  Burl.,  k  Quincy* 

Chicago  Gt.  Western  . .  _ 

OMoaio,Mll,,»8tPaul  I 

Cincinnati  N.  Orleans{ 

Colorado  &  Southern  . .  ■ 

Cuba  Ballroad* 

Delaware  and  Hudson* 

Denver  and  Bio  Grande 

ErleBallroad    

Great  Northern   

Illinois  Central    

Eangai  Oitr  Southern . 

Lehigh  Valley  

IioulBTllle  ft  NaihTllle. 

HInn.  St.  Paul  (Soo)  . . 

Mill.,  Kanaas,  i  Texas 

HiiHoarl  Facmc  ..... 

Mobile  and  Ohio 

Now  York  Central  .... 

N.Y.,N.HaT.,ftHart. 

N.T.,  Ontario,*  West 

Norfolk  and  Western 

Northern  PaolHo 

Pennsylvania  System : 

East  of  Pittsburg.. 

We«t  of  Pittsburg 

Pitts.,  CO., »  St  Louis. 
Phlla.  t  Beading  Kly.* 
Pblla.  *  B.  Coal  ft  Iron* 
StL.  k  San  Francisco 
Seabnard  Air  Line  ... 

Southern    

Bouthsm  Paollo 

Union  Pacific    

Vicksburg.  Shreveport 
and  Pacific.  I 

Wabash* J 


Period.  Endinsr  [      Gross. 


. 


Imnth 

9  mnths 
1  mntli 
10  mnths 
1  mnth 
9  mnths 
1  mnth 
9  mnths 
1  mnth 
3  mnths 
Imnth 
3  mnths 
1  mnth 
3  mnths 

1  mnth 

2  mnths 
Imnth 
9  mnths 
1  mnth 
5  mnths 
Imnth 
9  mnths 

1  mnth 

3  mnths 
Imnth 
7  mnths 
Imnth 

2  mnths 
Imnth 

3  ninths 
Imnth 

2  mnths 
Imuth 

7  mnths 
Imnth 

3  mnths 
1  moth 
3  mnths 
I  mnth 
3  mnths 

1  mnth 
3  ninths 
Imnth 

2  ninths 
Imoth 

3  mnths 
Imnth 

2  mnths 
1  ninth 
9  ninths 
Imnth 

3  ninths 
Imnth 
5  ninths- 
Imnth 
5  mntht 
Imnth 
3  ninths, 
1  mnth 
3  mnthp 
1  mnth 
3  iniitli,^ 
1  mnt^i 
3  ninths 
1  mnth 
3  nintlis 
Imntb 
5  mntllS' 

1  mnth 

2  mnths 
Imnth 
S  mnths 
Imnth 

8  mnths 
Imnth 

9  mnthi 
Imnth 

3  mnth' 
Imnth 
3  ninths 
I  mnth 

10  ninths 
Imnth 
3  mnths 


Mar. 
Apl. 
Mar. 


Feb. 
Mar. 


Jan. 
Feb. 
Mar. 
Feb. 


Feb. 
Mar. 
Feb. 
Mar. 


Apl. 
Mar. 


625,9)0 

4,566,000 

146,000 

1,629,000 

13,631,000 

116,275.000 
4,019.000 
11,660,000 
9,695,000 
28,131,000 
4,466,000 
12,366,000 
7,961.000 
22,526,000 
8,593,000 
18,184,000 
1,358,000 
12,436,000 
8,757,000 
23,623,000 
1,051,000 
9,142,000 
1,381,800 
4,362,400 
761,000 
3.955,510 
1.762.O0O 
3.915,000 
2,286.000 
6,229,000 
4,459,000 
9,443.000 
4,924,000 

10,615,000 
7,071,000 

20,095,000 
1,075,000 
3,142,000 
4,322,000 

11,2«,9C0 
6,958,000 

17,259,000 
1,881,000 
4,428,000 
3,201,000 
9,627,000 
5,659,000 

11,956,000 
1,067,600 
9,546.000 

17.168,000 

46,694,000 
6,952,8)0 

19,560,000 

685,0)0 

1,880,000 

5,119,000 

14,608,000 
6,606,000 

18,525.000 

26,859,795 

72.066,000 

12,967,000 

34,397,000 
6,341,000 

16,763,000 
3,620,000 

13,619,000 
3,186.000 
7,519,000 
4,248,000 

37,700,000 
2,649,000 
5,119,000 
7,107,000 

59,805,000 

15,481,000 

43,167,000 
9,259,000 

25,329,000 
163,000 
1,701,000 
3,578,000 
9,009.000 


Inc.  or  Dec. 


f  19,000 
f  464,000 
4-  2,000 
4-  203,000 
f  2,001,000 
416,464,000 
¥  473,000 
4-  1,550,000 
4-  425,000 
4-  2,091.000 
4-  163,000 
+  156.000 
4-  236.000 
f  1.080,000 
4-  343,000 
4-  1,970,000 

-  18,000 
T     996,000 

-  IIO'OOO 

-  696  000 
900 

+  1,022,000 
120,000 
561,000 
4-  69,600 
4-  704,500 

-  365,000 

-  350,000 
f  391,700 
I-  876,000 

-  636,000 

-  772,000 
f  644,000 
4-  1,624,000 
t  1,128.000 
f  2,620,000 


Net. 


163.000 
f  632.000 
1-  432,900 
4-  383,000 
f  553,000 
-I-  1,816,000 

-  476,000 

-  633,000 
(-  465,000 
4- 1,828.000 
f  636,000 
t  2,001,000 
4-  47,600 
-f.  645,000 

-  406,000 

-  991,000 
4-  825,000 
4-  1,466,000 
4-      44,000 

-  122.000 
I-  62,000 
t-  425,000 
4-  155,000 
4-  1,424,000 
f  5,246,744 
I-  5,26  ',000 
^  1,558,000 
H,711,OO0 
t-  1,058.000 
f  1,668,0M 
4-  266,000 
f  410,000 
_    325,000 

-  633,000 
I-  400,000 
f  6,122,000 
f  260,000 
(-  634,000 
f  737,000 
4  7,057,000 
f  2,707,000 
h  9,369,000 

-  642,000 
f  1,196,000 
)-      21,000 

3j3,000 
4-  2H,000 
t-     2J1.000 


124.6)0 
1,440,000 


4,821,000 
40,646,000 
1,460,000 
4,167,000 
1,469.000 
I    5,959,000 
1,479,000 
3,520,000 
1.184,000 
3,697,000 
2,712,000 
6,046,000 
350,000 
3.615,000 
2,116,000 
5,627,000 
283.600 
2.919,000 
459,210 
1,685,600 
208,400 
1,191,60' 
121,001: 
480,001 
341,00 
670,70C 
Dr.3CO,00C 
Dr.  143.000 
415.000 
1.492.00C 
1.771.  OOt 
4.724,00i 
360.00f 
1.079,  OOf 
864,00 
1,276.001 
l,66l,00t 
3,962,00c 
202,001 
980,001 
433,001 
1,026,001 
1,225, 00( 
2,999,001 
232,800 
1,902,  OOC 
3,529.00( 
7,825,001 
1,647.001 
4,333,00C 
102,00' 
301,00' 
1,775,10' 
5, 169,101 
2,132,001 
5,915,00' 
6,06),00; 
10,511,00C 
l,874,O0C 
2,752,00. 
1,272,00( 
2,626,00 
625,0) 
3,274,00 
321,00 
860,000 
1,108,001 
11,342,000 
723.001 
1,464.001 
2.046,001 
18,086,001 
4,36J,O0C 
11,881,00! 
2,666,001 
6,400.00( 


26.0)0 
f      261,030 


940.  OOC 
2.136,0OC 


941,000 
8,292.000 
112,000 
630,000 
719,000 
254,000 
127,000 
22,000 

1,031,000 

1,784,000 
356,000 
317,000 
103,000 
181,000 
713,000 

2.276.000 
4,000 
716,000 
69,000 
387,000 
190,800 
319,300 
623,000 
886,000 
13,000 
119  000 

1,589,000 

2,351.000 
126,000 
190.000 
661.000 

1,161,000 
40,000 
510,000 
145,800 

1,161,000 
161,000 
205,000 
453,000 
610,000 
355,000 
877,000 
498,000 

1,506,000 
36,300 
97,700 

1,119,000 

6,752,000 
3)9,000 
426,000 
34,000 
81,000 
170,100 
21,610 
465,000 
216,000 
18i,000 

3,199,000 
790,000 

4,171,000 
165,000 
656.000 
802  000 

1,744,000 
96,000 
270,000 
87,000 

2,377,000 
16,000 
108,000 
95,000 

2,390,000 
37,000 

4,045,000 
682,000 

1,977.000 


+  6,000 

360,000 


AMERICAN    RAILROADS   WEEKLY    STATEMENTS. 


Alabama  Great  Southern 
Cincinnati,  New  Orleans 
Colorado  and  Southern . . 
Denver  and  Rio  Grande 
Georgia  Southn  &  Floridsi 
Louisville  and  Nashville 

Missouri.  Kansas,  &c 

Mobile  and  Ohio 

Soutliern  Railway 

Texas  and  Pacific 


Period. 

Ending 

32  weeks 

Feb.  14 

30  weeks 

28 

16  weeks 

Apl.  21 

17  weeks 

50 

45  weeks 

28 

16  weeks 

21 

16  weeks 

21 

43  weeks 

28 

43  weeks 

28 

16  weeks 

14 

Receipts  for  Week. 
I    -t-  or  — 


Total  Receipts. 


1917. 


1917.     r     4-  or  — 


115.000 
337.875 
307,924 
69),  IOC 
69,745 

1,415,160 
708,416 
319.642 

2,716,315 
394,179 


10,000 
64,425 
5S,590 

161,700 
4,621 

19J,790 
87,912 
15,646 

323,765 
64,0271 


3,808,000 
7,219,177 
6,265,607 
8,669,651 
2,354,495 
21,521,076 
11,600,624 
10,406,484 
86,497,616 
6,957,991 


$ 

443,000 
1,095,147 

659,205 
1,321,055 

298,262 
2,335,942 
1,974,365 

643,991 
4-  10,049,575 
-I-      572,976 


TRAMWAY  AND  OTHER  WEEKLY  GROSS  RECEIPTS, 


Name 


Present 
Ending     Mile- 
age. 


Receipts  for 
Week, 


Total 
Receipts. 


+  or- 


Anglo-Argentiuc 

Auckind  Elect  128.1ys) 

Blackpool  and  Fleet- 
wood   

Bristol  Tramways 

Burnley  Corporation 

Calcutta  Tramways.. 

Chatiiam  &  District 

Cork  Electric 

Dublin  United  

Egyptian  Markets  . . 

Grand  Canal 

Hastings  and  District 

Hong  Kong   

Isle  of  Thanet  

Lanarkshire  

Lancashire  United  . . 

Liverpool  Corpora- 
tion Tramways — 

Martriis  Electric  — 

New*  South  Wales 
Government  Trams 

Pcrnambuco  Trams.. 

Provincial  

Rhondda  

Shanghai  Electric  .. 

Singapore  Electric  . . 

Torquay   

VorkshfreiW.RIdinel 


19  weeks  May   13 
280 'lays  Apl.     6 


18  weeks 
24  weeks 

19  weeks 
19  weeks 
19  weeks 
19  weeks 
19  weeks 
19  weeks 
19  weeks 
19  weeks 

8  weeks 

32  weeks 
19  weeks 
19  weeks 

18  weeks 

18  weeks 

33  weeks 

19  weeks 
32  weeks 
18  weeks 
12  weeks 
15  weeks 

18  weeks 

19  weeks 


May  12 
II 

12 
12 
10 
10 
11 
10 

i: 

15 
Mar.  3 
12 
10 
i 


May  16 

Feb.   17 
May  13 

12 

Miir.  31 
3! 

May  3 
13 


329 
27i 

n 

31 
12 

35i 
16 

64i 

237J 

19 


220 
il 


£63,048  — 
£21,178  4- 


£416 
£l0.53i 

i;i.751 
R66.747 

£1.296 

£i.io: 

£6.514 
£1,005 
£1,060 
£1.107 
£19,963 
£277 
£2,751 
£2,199 


£15,658 
Rs  34,285 

£40,595 
£5,878 
£2,345 
£1,471 
$22,630 
$12,634 
£575 
£2,128 


1,926| 
4U| 

4 

1,229 

105 

l,024i 

16KI 

62' 

2,3981 

175: 

1761 

242 

8,875i 

14 

639 

541 

1,654 
4,131 

3% 
1058 

183 

197 

3,493 

1,579 

90 

325 


976,741   + 
214,586  -1- 


580 
3,832 


6,771 

__ 

096 

180.341 

+ 

3.414 

1.229.278 

4- 

16,221 

21.C53 

+ 

464 

24,066 

+ 

984 

113.042 

+ 

13,495 

28.131 

+ 

4,742 

17.684 

+ 

.5.685 

17,797 

+ 

2,534 

126,730 

-r 

10,541 

8,083 

331 

46,159 

-t- 

5,322 

34,892 

+ 

3,788 

254.027 

-t- 

15,547 

310.377 

+ 

23,753 

1.262.719 

+ 

2,561 

68.326 

+ 

11,043 

64.648 

1,923 

25,766 

+ 

2,644 

279,074 

+ 

29,635 

172,109 

+ 

14.965 

8,6« 

+ 

420 

35,602 

<- 

4.286 
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ALLIANCE 

ASSURANCE  COMPANY,  LIMITED, 

ESTABLISHED    IN    1824. 
HEAD    OFFICE:      BARTHOLOMEW    LANE,     LONDON,     E.G. 


Assets  exceed  £24,000,000. 


DIRECTORS : 

The  Hon.  N.  Chaeles  Kothschild,  Chairman. 
Col.  Fbancis  A.  Lucas,  Deputy  Chairman. 


Sir  Ian  Heathcoat  Amory,  Bart. 
Charles  Edward  Barnett,   Esq. 
Frederick   Cavendish   Bentinck,   Esq. 
Francis  Augustus  Bevan,  Esq. 
Hon.  Kenelm  Pleydell  Bouveeie. 
Thomas  Henry  Burroughes,  Esq. 
John  Cator,  Esq.,  M.P. 
Lord  Dalmeny. 

Hugh  H.  J.  W.  Drummond,  Esq. 
Captain  Gerald  M.  A.  Ellis. 
The  Marquess  of  Hartington. 


C.  Shirreff  Hilton,  Esq. 

W.  DouRO  HoARE,  Esq. 

Egbert  Martin  Holland,  Esq.,  C.B. 

Egbert  Lewis,   Esq. 

Cecil  Francis  Parr,  Esq. 

Hon.  Henry  Berkeley  Portman. 

Sir  Marcus   Samuel,   Bart. 

H.   Melvill   Simons,   Eeq. 

Henry  Alexander  Trotter,   Esq. 

Eight  Hon.  the  Earl  of  Veeulam. 


Business  transacted  by  the  Company: — 

(1)  Life  Insurance,  with  and  without  Profits,  with   special 

provisions  for  the  payment  of  Estate  Duties  and  for 
Children's  Education. 

(2)  Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest,   and 

Profit  consequent  upon  Fire  damage  to  Property. 

(4)  Marine  Insurance. 

(5)  Burglary,  Theft,  and  Plate  Glass  Insurance. 

(6)  Accident,  including  Personal  Accident,   Motor  Car  and 

Employers'  Liability   Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications    for    Agencies    are   entertained,  and    Prospectuses    with   other   papers   may  be    had   on    written    or 
personal  application. 

O.    MORGAN   OWEN,  General    Manager. 


858 


Banking 
Number, 


THE    ECONOMIST. 


[May  19, 1917. 


STAN  DARD  BAN  K 

of  SOUTH  AFRICA  (limited). 

BAKKBRS  TO  THE  GOVERNMENT  OF  THE  UNION  OF  SOUTH  AFRICA  IN  CAPE  PEOVINCE  ;   TO  THE  IMPEBIAL  GOVERNMENT 

IN  South  Africa;  and  to  the  Administration  of  Rhodesia. 


Subscribed   Capital 

Paid-Up  Capital    . 
Reserve  Fund 
Uncalled  Capital    . 


£6,194,100 


£2,000,000 
£4,645,575 

£8,194,100 


BOARD 

WILLIAM  REIERSON  ARBUTHNOT.  Esq. 

SIR  DAVID  MILLER  BARBOUR,  K.O.S.I.,  K.C.M.G. 

ROBERT  E.  DICKINSON,  Esq. 

JAMES  FAIRBAIRN  PINLAY,  Esq.,  C.S.I. 


OF    DIRECTORS. 

HORACE  PEEL,  Esq. 

WILLIAM  SMART,  Esq. 

Right  Hon.  LORD  SYDENHAM,  G.C.S.I.,  G.C.M.G.,  G.C.I.E. 

H.  L.  M.  TRITTON,  Esq. 


-Hector  Mackenzie. 
Assistant  General  Manager  ■ 


General  Manager  In  South  Africa, 
Deputy  General  Manager.— Z.  P.Gibson. 

London  Manager. — Francis  Shipton. 
BANKERS.— The  Bank   of    England;    Parr's 


-NoelJennings. 


Secretary. — John  Jefirey. 

Bank,   Limited. 


Head  Office:  10  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.C.4. 

New    York    Agency  i     66    Wall    Street. 


BRANCHES    AND    AGENCIES. 


CAPE     PROVINCE. 

graaff-reinet         peddie 


ABERDEEN 

ADELAIDE  GRAHAMSTOWN 

ALBERTINIA  HANOVKR 

(Agency  to  Riversdale)  HEIDELBERG 
ALEXANDRIA  HBRMANUS 

ALICE  (Agency  to  Caledon) 

ALIWAL  NORTH  H0ETJE8  BAY 

BARKLY  EAST  (Agency  to  Vredenburg)  PORTERVILLB    ROAD 

BABKLY  WEST  HOPMEYR  (Agency  to  Tulbagh) 

BARRYDALE  HOPEFIELD  PORT  ST.  JOHN 

BAYVILLE  HOPETOWN  PRIESKA 

(Agency  to  Uitenhage)  HUMANSDORP  PRINCE  ALBERT 


PETRUSVILLE 
PHILIP8T0WN 
PORT  ALFRED 
(Agency  to  Grahamstown) 
PORT  ELIZABETH, 
PORTERVILLE 


BEAC0N8PIELD  IDUTYWA 

BEAUFORT  WEST  INDWB 

BEDFORD  JAMESTOWN 

BERLIN  JANSENVILLE 

BOT  RIVER  JOUBERTINA 

(Agency  to  Caledon) 
BREDASDORP 
BBITSTOWN 
BURGHERSDORP 
BUTTERWORTH 
CALA 
CALEDON 
CALITZDORP 

CALVINIA  KNYSNA 

CAPETOWN  K0K8TAD 

Do.    LONG  STREET    KOMGHA 
Do.     PLEIN  STREET  LADI8MITH 


QUEEN'S  TOWN 
RHODES 
RICHMOND 
RIVERSDALB 
ROBERTSON 
(Agency  to  Humansdorp)  SEA  POINT    (Agency  to 
KAKAMAS  Long  St.,  Cape  Town) 

(Agency  to  Kenhardt)      SEYMOUR 
KEI   ROAD     (Agency  to  SIMON'S  TOWN 

King  William's  Town)    SOMERSET  EAST 
KENHARDT  SOMERSET  WEST 

KIMBBRLEY  SOMERSET  STRAND 

KING  WILLIAM'S  TN.  (Agency  to  Somerset  W.) 

STELLENBOSCH 

STERKSTROOM 
STEYNSBURG 


CARNARVON 

CATHCART 

CEDARVILLE 

CERES 

CITRU8DAL 

(Agency  to  Clanwilliam) 
CLANWILLIAM 
CLAREMONT 
COLESBERG 
COOKHOUSE 


LADY   GREY 
LAINGSBURG 
LOXTON 
MACLEANTOWN 
(Agency  to  King 


STEYTLERVILLE 

SUTHERLAND 

SWELLENDAM 

TARKASTAD 

TULBAGH 

UITENHAGE 


(Agencyto  Somerset  East)  McGREGOR 


William's  Town)  UMTATA 
MACLEAR  UNIONDALE 

MAFEKINQ     .  UPINGTON 

MALMESBURY  VAN  RHYNSDORP 

MATATIELE  VAN  WYKS  DORP 


CRADOOK 
DARLING 
DB  AAR 
DE  DOORNS 

(Agency  to  Worcester) 
DE  RUST 
DORDRECHT 
BAST  LONDON 
ELLIOT 

FORT  BEAUFORT 
FRA8ERBURG 
GEORGE 


DANNHAUSER 

(Agency  to  Newcastle) 
DUNDEE 


(Agency  to  Ladismith) 


(Agency  to  Robertson)  VENTERSTAD 


MIDDELBURG 

MOLTENO 

MOORRBESBURG 

MOSSEL  BAY 

MOUNT  FRERE 

MUIZENBERG 

MURRAYSBURG 

NAAUWPOORT 

OUDTSHOORN 

PAABL 

PEARSTON 


VICTORIA  WEST 

VREDENBURG 

VRYBURG 

WELLINGTON 

WELLINGTON 

STATION     (Agency 
to  Wellington) 
WILLISTON 
WILLOWMOBE 
WOODSTOCK 
WORCESTER 


NATAL—coniinued. 
ESPERANZA 

(Agency  to  Umzinto) 
ESTCOURT 
GREYTOWN 
HATTING  SPRUIT 
(Agency  to  Dundee) 
HLOBANE 


KRANTZKOP 

(Agency  to  Greytown) 
LADYSMITH 
MOOI  RIVER 
NEWCASTLE 
NEW    HANOVER' 
(Agency  to  P'maritzburg) 
(Agency  to  Vryheid)  PIETBRMARITZBURG 

ORANGE    FREE    STATE 


PORT  SHEPSTONE 

SBZELA 

(Agency  to  Umzinto) 
UMZINTO 
VRYHEID 


BETHLEHEM 
BLOEMPONTEIN 
BOTHAVILLE 
EDENVILLB 


HEILBRON 
JAGERSPONTEIN 
KESTELL 
KBOONSTAD 


(Agencyto  Kroonstad)  LADYBRAND 


FICKSBURG 
FRANKFORT 
HABRI8MITH 

AMERSFOORT 

BALFOUR 

BARBERTON 

BENONI 

BETHAL 

BLOKMHOP 

B0K8BURO 

BRAKPAN 

(Agency  to  Benoni) 
BREYTBN 

(Agency  to  Ermelo) 
DAARESSALAAM 

(Agency  to  Ermelo) 
DELMA8 

(Agency  to  Bokabnrg) 
DEVON  (Agency  to  Leslie)  MOBGBNZON 
ERMELO 
PORDSBURG 


SMITHFIELD 
TIGER  RIVER 

(Agency  to  Bethleliem) 
VREDE 
WEPENER 
WINBURG 
ZASTRON 


PIETEBSBURG 
PIET  RETIEF 
PLATRAND 

(Agencv  to  Staoderton) 
POTCHEFSTROOM 
PRETORIA 
RANDPONTEIN 
ROODEPOORT 


NATAL. 

DURBAN— CONGBLLA  DURBAN 

WHARF.(Agency)  Do.      THE  POINT 

(Agency) 
OCCUPIED    TERRITORY    OBRM&N    EAST    AFRICA  !— DAR-ES-SALAAM,    TANGA. 


LINDLEY 
EBITZ 

SBNEKAL 

TRANSVAAL. 

GERMISTON 
GREYLINGSTAD 
HEIDELBERG 
HENDRINA 

(Agency  to  Ermelo) 
JOHANNESBURG 

Do.       BLOFF  ST. 

Do.      NEWTOWN 

(Agency)  RUSTENBUR« 
KLERKSDORP  8HEEPM00R 

KRUGBR8D0RP  (Agency  to  Ermelo) 

LESLIE  SPRINGS 

LICHTENBURG  STANDERTON 

LYDENBURG  VAL  (Agcy.  to  Standertoi^ 

MIDDELBURG  VENTEBSDORP 

VBREBNIGING 
PAARDEKOP  VOLKSRUST 

(AKsncy  to  Volksrust)      ZBEEUST 

BASUTOLAND.-MASERU. 
RHODESIA. 

BINDURA  LIVINGSTONE  SALISBURY 

BULAWAYO  MARANDELLAS  SELUKWE 

ELDORADO  (Agency  to  Salisbury)  SINOIA 

(Agency  to  Sinoia)  PENHALONGA  UMTALI 

GATOOMA  (Agency  to  Umtali)  UMVUMA 

GWELO  QUE  QUE  VICTORIAv 

HARTLEY 

NYASAIiAND.— BLANTYRE. 

PORTUGUESE   EAST   AFRICA. 

BEIRA  LOURENCO  MARQUES  (Delagoa  Bay) 

EAST    AFRICA    PROTECTORATE. 

BLDORET  MOMBA8A  NAIROBI  NAKURU 

UGANDA.— JINJA,    KAMPALA. 

ZANZIBAR    PROTECTORATE—ZANZIBAR. 
SOUTH    WEST    AFRICA    PROTECTORATE. 

LUDBRITZBUCHT  SWAKOPMUND  WINDHUK 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange  Free 
State,  Transvaal,  Rhodesia,  Nyasaland,  East  Africa  Pro- 
tectorate, Uganda,  Zanzibar,  Portuguese  East  Africa, 
South  West  Africa  Protectorate,  and  the  Belgian  Congo, 
and  with  the  Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT    ACCOUNTS    are    opened    on    the 

usual  terms. 
DEPOSITS  RECEIVED  for  fixed  periods  at  rates 

which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  AND   COLLECTED. 


MAIL     AND     TELEGRAPHIC     REMITTANCES 

made. 
LETTERS    OF    CREDIT  AND    DRAFTS  granted 

on  the  Branches  and  Agencies  of  the  Bank. 
THE   BANK  ISSUES    CIRCULAR   LETTERS   OF 

CREDIT  available  in  all  parts  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  ISSUED. 
PURCHASE      AND     SALE     OF     STOCKS    AND 

SHARES  effected. 
DIVIDENDS,  ANNUITIES,  &c.,  received. 
EXECUTOR  &  TRUSTEE  Business  undertaken, 


The  Offittrs  of  ths  Bank  an  bound  not  to  disclose  the  transactions  of  any  of  its  oustonufrt. 
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THE  BANK  ACCOUNTS  OF   THE  UNITED  KINGDOM. 

Capital  and  Eeservks. 


Believers  in  the  old-fashioned  theory  that  the  growth 
of  banking  figures  is  evidence  of  an  increase  in  a 
community's  wealth,  can  draw  most  gratifying  con- 
clusions from  the  tables  that  we  give  below.  If  this 
theory  were  only  correct,  we  should  be  proved,  at  a 
time  when  the  energies  of  the  nation  are  being  chiefly 
devoted  to  the  industry  of  destruction,  to  be  somehow 
increasing  our  national  wealth  with  unexampled 
rapidity.  Unfortunately  for  thischeerful  view,  the  war 
has  shown  us,  more  clearly  than  ever,  that  growth  of 
banking  figures  merely  means  that  increased  use  is 
being  made  of  the  machinery  of  credit ;  in  normal  times 
it  is  probable,  though  not  necessarily  certain,  that  the 
increased  use  of  credit  is  furthering  the  productive 
power  of  the  nation,  so  that  the  growth  of  wealth  is 
often  marked  by  the  growth  of  bank  balance-sheets. 
But  in  war  time  this  growth  may  merely  mean  that 
the  war  is  being  financed  by  creation  of  credit,  instead 
of  bv  the  self-denial  of  the  citizens,  and  the  consequent 
transfer  of  buying  power  from  them  to  the  Govern- 
ment for  the  securing  of  victory.  This  process  of  credit- 
creation,  by  depreciating  the  currency  and  raising 
prices,  finally  imposes  self-denial  by  a  roundabout  and 
often  inequitable  process,  and  has  many  minor  draw- 
backs attached  to  it.  It  is  therefore  gratifying  to  note 
that  the  joint  stock  banks  have  kept  the  process  well 
in  check,  as  far  as  their  business  is  concerned.  It 
will  be  seen  below  that  the  cash  in  hand  and  money  at 
call  and  notice,  held  by  the  banks  of  the  United  King- 
dom, not  including  the  Bank  of  England,  have  in- 
creased by  over  120  millions,  while  the  investments 
have  risen  by  iji  millions  and  the  discounts  and  ad- 
vances by  62  millions.  The  increased  liability,  in 
the  shape  of  200  millions  of  deposits,  has  been  accom- 
panied by  a  further  rise  in  the  proportion  of  cash  held 
against  it.  Any  responsibility  for  inflation  that  the 
historian  of  the  future  will  have  to  lay  on  somebody's 
shoulders,  will  certainly  not  fall  on  the  rulers  of  our 
joint  stock  banks,  who  have  followed  during  the  war 
an  eminently  prudent  and  conservative  policy  by  keep- 
ing a  high  proportion  of  cash,  at  a  time  when  the 
power  of  providing  themselves  with  Treasury  notes 
■might  easily  have  tempted  them  to  a  less  careful  atti- 
tude. The  joint  stock  banks  are  doing  the  right  thing 
for  the  public  and  their  customers,  both  now  and  with 
a  view  to  after-the-war  problems,  by  keeping  them- 
selves liquid  and  so  ready  to  finance  industry  when  the 
war  is  over  and  the  difficult  days  come  in  which  our 
productive  effort  will  have  to  readjust  itself.  It  must 
be  remembered,  however,  that  most  of  the  figures 
given  only  cover  the  period  up  to  the  end  of  last 
December,  and  so  do  not  include  the  great  effort  made 
by  the  hanks  and  their  customers  in  connection 
with  the  War  Loan.  The  result  of  that  effort 
has  probably  been  a  great  increase  in  the  ad- 
vances made  by  the  banks,  in  obedience  to 
the  Chancellor's  request,  to  customers  who  wanted 
to  take  up  War  Loan.  In  so  far  as  those 
advances  are  still  outstanding,  the  position  of  the 
banks  is  now  less  liquid,  and  it  is  the  duty  of  their 
customers  to  pay  these  advances  off  as  rapidly  as 
possible,  so  as  to  make  ready  for  the  next  War  Loan, 
when  wanted,  and  for  the  peace  effort  when  it  comes. 
The  statistics  which  were  started  in  our  half-yearly 
Banking  Numbers  in  1877  are  brought  down  to  the  end 
of  igi6  in  the  following  pages.  During  the  year  two 
banks  were  absorbed,  namely,  the  United  Counties 
Bank  by  Barclay's  Bank,  and  the  Bank  of  Whitehaven 
by  the  Manchester  and  Liverpool  District  Banking 
Company,  with  the  result  that  there  is  a  net  decrease 
of  ;^2g6,8oo  in  the  total  capital  of  the  English  banks. 
The  capitals  of  the  Scotch,  Irish,  and  private  banks  are 
unchanged  : — 


English  joint-stock  (  Capital   . . 

°         ■"  (  Reserves  . 

English    private    (capital     and 

reserves)     

Scotland  I  g^P'"'l  

I  Keserves     

Ireland  I  g'*P'*^l 

I  Keserves    


1915-16. 


48,534,000 
33,197,000 

3,180,700 
9,241,100 
6,964,000 
7,309,200 
3,703,500 


112,129,500 


1916-17. 


£ 

48,237,200 
32,851,600 

3,182,600 
9,241,100 
5,412,700 
7,309,200 
3,535,000 


110,769,400 


[nc.orDeo. 


£ 

—  296,800 

—  345,400 

+       1,900 

—  551,300 

—  168,500 
—1,360,100 

The  necessity  for  writing  down  investments  has  meant 
further  transferences  from  reserve  funds  for  the  pur- 
pose, and  this  is  especially  marked  in  the  case  of  the 
Scotch  banks. 

LIABILITIES   TO    CUSTOMEES. 

LTnder  this  heading  the  principal  item  is  deposit  and 
current  accounts,  which  show  the  following  movements 
as  compared  with  the  previous  year  : — 
CuEEBNT  and  Deposit  Accounts. 


1915-16. 

1316-17. 

Inc.  or 
Deo. 

Inc.  or 
Dec. 

English  joint  stock.. 

£ 
992,551,700 

32,890,700 
110,668,500 

77,722,200 

864 
89-1 
82-0 
740 

1,154,877,100 
39,183,-)00 

87-9    +162,322,400 
90  9    -1-     fi.292.700 

-H6-3 
•*-  191 

166,620,C0O    80-2  '-f  26,051,500 
83,746,30Oi  72-8    +     6,024,100 

+  18-6 

Ireland    

+    7-8 

1.2«.736,10t 

P5-0 

1.444,426,800    85-0  ' -I- 200.f 90.700   -t  16  0 

Much  larger  increases  are  shown  here  than  was  tne 
case  a  year  ago,  arid  five  of  the  great  joint  stock  banks 
hold  deposits  of  over  loo  millions.  All  the  banks 
whose  figures  are  included  have  contributed  to  the  ad- 
vance, but  the  biggest  proportionate  increase  is  shown 
by  the  Scotch  banks,  while  the  largest  proportion  of 
total  liabilities  is  represented  by  the  deposits  of  the 
P^nglish  banks.  The  increase  of  over  i6  per  cent,  in 
the  deposits  of  the  English  banks  follows  one  of  10.8 
per  cent,  a  year  ago,  and  of  10.6  per  cent,  at  the  end 
of  1914.  The  increase  of  16.0  percent,  in  total  deposits 
compares  with  one  of  8.g  per  cent,  a  year  ago. 

NOTES   IN   CIRCULATION. 

Th'2  increase  in  the  circulation  of  the  notes  of  banks 
in  the  United  Kingdom  other  than  the  Bank  of 
England  amounted  to  ;^7,o38,7oo,  or  over  25  per  cent. 
The  notes  of  the  English  joint  stock  banks  in  circula- 
tion increased  by  less  than  ;^6oo  to  ;^62,ooo,  but  notes 
of  the  Isle  of  iVIan  and  Guernsey  Banking  Companies 
were  ;^4,6oo  higher  at  ;£^io2,2oo.  The- issue  of  the 
Bank  of  Whitehaven  lap.sed  on  its  amalgamation  with 
the  Manchester  and  Liverpool  Di. strict  Banking  Com- 
pany. The  bulk  of  the  increase  is  shown  by  the 
Scotch  (nearly  three  millions)  and  the  Irish  (over  four 
millions).  This  large  increase  in  the  Irish  and  Scotch 
notes  is,  of  course,  only  a  natural  result  of  the  tem- 
porary disappearance  of  the  gold  circulation,  for  the  y 
hay'3  always  been  a  more  familiar  medium  than  those 
of  the  English  banks. 

ACCEPTAKCES. 

The  acceptances  of  the  English  banks  have  increas-'ii 
by  ;^6, 200,000  since  last  year,  those  of  the  Scotch  by 
just  under  two  millions,  and  those  of  the  Irish  by 
;£r4q2,ooo.  In  the  case  of  the  Irish  banks,  only  th  ;\' 
of  the  nine  show  this  item  separately.  Increases  ;!rc 
general  throughout  the  list,  and  especially  among  the 
Scotch  banks.  Probably  most  of  the  bills  held  during 
the  past  two  years  are  of  the  "  security  "  class. 

QUICK   ASSETS. 

A  year  ago  there  was  a  decline  of  6h  per  cent,  in  ihc 
total  cash  in  hand  and  at  the  Bank  of  England  and  j 
monev  at  call  and  short  notice.  The  totals  for  1916 
show  an  enormous  increase,  which  is  largest  in  the 
case  of  the  English  banks,  where  the  proportion  of 
cish  and  money  at  call  represents  no  less  than  28  per 
cent,  of  total  assets  ;  this  figure  is  even  exceeded  iiy 
the  Irish  banks  with  a  ratio  of  28.3  per  cent.  In  com- 
paring  ih.e   figures,   however,    it  must  be    remembered 
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that  the  Scotch  and  Irish  banks  include  one  another's 
notes  in  this  item  : — 

Cash  in  Hand    aud  ac  Bank  nf  England,  and  Money  at  Call 
aiirt  Sho>-t  Notice. 


1915  16. 

c  5 
^1 

1916-17. 

^1 

Inc.  or 
Dec. 

Inc.  or 
Dec. 

English      joint  -  stock 
banks  

262,45  i,2rO 
8,038,900 

36,730,300 

23,313,000 

229 
217 

20-7 

22-2 

X                                  t, 
1 
369,459.900    28-0    4 10'0O870O 

+  40-7 

Private  banks 

Scotch  banks  

Irish  banks     

10,176,200 
42,025,800 
32,560,900 

23-5 
20-3 
28-3 

+  2,137,300 
+  5,295,500 
+  9,247,900 

+  26  5 

4  144 
4  39  6 

33O,?35,400 

22-5 

454,222,800 

J6-9 

*  12368740C 

^  36-7 

A  comparison  of  the  ratio  of  cash  and  short  money  to 
notes  and  deposits   shows  the  position  more  clearly  : — 

fin    JEl.OOO'P.) 


English 
Scotch . . 
Irish  . 


191M6. 


Deposits  I 

and  Cash. 

Notes. 


£ 

992,714 

153.124 

92,722 


% 


262,455  26-4 
33,720  21-0 
23,313  1  25-1 


19J6-17. 


Deposits 

and 

Notes. 


£ 

1,155.041 

182,081 

102.('58 


Ca-h.       % 


£ 

269,460 

42,026 

32,661 


320 
23-0 
316 


The  highest  ratio  is  shown  by  the  English  banks,  but 
a  remarkable  rise  is  shown  by  the  Irish  banks,  while  in 
the  case  of  the  Scotch  banks  there  is  a  decrease  of  i 
per  cent.  In  analysing  the  cash  held  by  the  banks  it 
is  impossible  to  separate  the  actual  cash  in  hand  and 
at  the  Bank  of  England  from  the  money  at  call  and 
short  notice  in  the  totals  of  each  group,  as  some  of 
the  smaller  banks  combine  the  two  items  in  the  balance- 
sheet.  We  have,  however,  summarised  the  figures  of 
those  English  banks  which  present  the  figures  separ- 
ately, and  for  1916,  93  per  cent,  of  total  cash  and 
money  at  call  can  be  so  divided  : — 

Excluding  Bank  of  England. 


Year, 
December  31. 


1903... 
1909... 
1910... 
1911... 
1912... 
1913... 
1914... 
1315... 
19'B... 


(1) 

'  Total 
Cash  in 
Hand  and 
Money  at 
Call  and 
Notice. 


£ 
194,134.000 

199,749,C0C 

I99,724,0a 

211,054,000 

216,110,200 

!:5,957,80( 

276,045,9Ct 

262,453,50c 

i69.45o,9C0 


Cash  in  Hand  and  Money  at  Call  wliere  Shown 
Separately. 


(2) 
T'ogether. 


£ 
172,774,600 

181,582,500 

179,92030C 

189,955,400 

194,083,600 

'.12,7:2.1a 

2;0,722,70t 

247,313  7C0 

343,4 '?,'00 


Per 

Cent. 

of 

(1). 

(3) 
Cash  in 
Hand  and 
at  Bank 
of  Eng- 
land. 

89-2 
910 

£ 
91,710,600 

95,933,9C0 

Per 

Cent. 

of 

(2). 


901 


897 
89-9 
90-5 


97,317,400 


101,902,100 
104,191,(00 
115,489,600 
£0-8  1169,520,500 
91-2  |l78,91V00 
93-0  i2»7.'--73,5<10 


53-1 
52-8 
54-2 
53-7 
53-7 
54-4 
67-5 
72-4 
72-7 


(4) 

Cash  at 

Call  and 

Short 

Notice. 


81,034,000 

85,648,600 

82,573,100 

88,053,100 

89,895,000 

97,7f?,E00 

81,202,200 

68,391,200^  27-0 

95.456.inol    '1-% 


Per 

Cent. 

of 

(2). 


47.0 

45-0 
46-3 
46-3 
45-6 
32-5 


Thus  the  increase  is  almost  the  same  proportionately  i.i 
both  cases.  Money  at  call  has  presumably  risen, 
largely  because  the  advances  to  the  Bank  of  England 
under  the  new  schema  are  included  under  this  heading. 

mVESTMENTS. 

So  large  an  increase  was  shown  in  investments  a 
year  ago  on  account  of  the  large  subscriptions  to  the 
4.^  per  cent.  War  Loan,  that  it  would  be  surprising  to 
find  anything  but  a  ;:mall  advance  this  time.  The  tot.'il 
increase  amounts  to  4.2  per  cent.,  as  compared  with 
87. _•  per  cent,  a  year  ago.  And  as  other  assets  have 
increased  much  more,  the  proportion  of  investments  to 
the  total  shows  a  general  decline. 
Ikvestments. 


Inc.  or 

Dec. 

% 


Engli«h      joint  -  stock 
banks 


Private  banks  . 
Scotch  banks  . 
Irish  banks  . . . 


i9i:-:6. 

1916-17. 

Inc.  or 
Dec. 

£ 

£ 

£ 

510,770.900 

27-0 

323,002,200 

24-6 

+  12,231,300 

8,879,300 

24 '0 

8,785,000 

20-3 

—      94,30f 

67  019,100 

37-9 

69,707,000 

33-5 

+  2,687,900 

35,329,800 

33-6 

38,147,500 

33-2 

+  2,817,70C 

121,999,100 

28-6 

439,641.700 

261 

417,612,600 

4  3-9 

-  11 

4  4-0 

•f  80 

-I-  4-2 


The  average  ratio,  howevej,  is  still  quite  high,  com- 
paring with  12^^  per  cent,  in  1913  and  17  per  cent.  In 
1908.  Some  of  the  banks  do  not  distinguish  their 
holdings  of  British  Government  securities  from  other 
investments,  but  of  those  banks  which  do  so  the  English 
show  an  increase  of  22  millions,  so  that  other  invest- 
ments have  declined  by  10  millions.  With  the  Scotch 
there  is  an  increase  of  11  millions  in  British  Govern- 
ment, and  a  decline  of  8^  millions  in  other  securities, 
and  with  the  Irish  an  increase  of  6  millions  and  a  de- 
cline of  3  millions. 

DISCOUNrs    AND    ADVANCES. 

There  is  a  substantial  increase  in  the  total  discounts 
and  advances,  largely  on  account  of  big  holdings  of 
Treasury  bills.  The  Scotch  banks,  whose  cash  hold- 
ings showed  a  comparatively  small  increase  as  com- 
pared with  the  English  and  Ir'sh,  have  increased  their 
discounts  and  advances  by  nearly  32  per  cent. 

DisconNTS  and  Advances. 


Engli-h      joint  -  stock 
banks  


Private  banks  . 
Scotch  banks  . 
Irish  banks  . . , 


1915-16. 

=  11 

^^1 

1916-17. 

Inc.  or 
Dec. 

£ 

f 

£ 

5:3,616,800 

439 

542,772,900 

41-4 

4  39,ir6,I0O 

13,635,200 

50-7 

22,855,800 

530 

+  4,220,600 

64,621,200 

36-5 

85,145.10f 

411 

4  20,523,9CO 

44,706,300 

42-6 

42,971,600 

57-3 

-  1,734,700 

631,579,500 

430 

693,745,400 

412 

4  62,166,900 

Inc.  or 
Deo. 


4  78 
+  226 
4  31-8 
—    39 
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TKe  figures  for  those  of  the  English  banks  which  dis- 
tinguish between  bills  discounted  and  loans  and  ad- 
vances are  as  follows  : — 


1915.  1916. 

£  £ 

Discounts 62,797,600  ..   119,352,300' 

Advances    325,564,900  ..  307,851,300 


Inc.  or  Dec. 

£ 
+  56,554,700 
—  17,713  6C0 


Combined  388,362,500  ..  427,203,600  ..   +  38,841,100 

Complete  total  . .  505,616,800  ..  542,773,000  ..   4-  39,156,200 

Thus  a  vcr\-  large  increase  in  discounts,  a  result,  as 
already  stated,  of  Treasury  bill  holdings,  is  reduced  by 
a  decline  of  17J  millions  in  loans  and  advances. 

FREUISES   AND    SUNDRIES 

We  are  unable,  owing  to  lack  of  space,  to  give  a 
separate  column  in  the  large  .':ummary  table  of  balance- 
sheets  for  the  amount  of  cover  for  acceptances  which 
are  given  separately  by  most  of  the  banks,  and  are 
obliged  to  include  this  item  with  premises  and  sundries. 
If  the  cover  for  acceptances  is  deducted,  the  total  for 
premises  and  sundries  of  the  English  banks  amounts 
to  ;^'22,724,500,  almost  exactly  the  same  figure  as  last 
year. 

AGGREGATE  ZBALANOE-SHEET 

The  final  table  gives  the  aggregate  liabilities  and 
assets  of  banks  of  the  United  Kingdom,  excluding  the 
Bank  of  England  : — ■ 

Liabilities. 


Capital  and  reserves 
Undivided  profits... 

Deposits 

Acceptances   

Notes,  drafts,  &a. ... 


1915-16. 


112,129,500 

6,009,200 

1,243,736,100 

66,863,000 

36,790,200 


1,465,528,000 


1915-17. 


110,769,400 

5,959,400 

1,444,426,800 

75,492,300 

45,211,500 


1,681,859,400 


Inc.  or  Dec. 


—  1,360,100 

—  49,800 
-f200,690,7f0 
4-  8,62^,300 
4-     8,421,300 


+  216.331,400 


Assets. 


Cash  in  hand  and  mone; 

at  call  and  notice    .... 

Investments 

Discounts  and  advances. . 
Premises    and    cover    for 

acceptances  < 


1915-16 


£ 

330,535,400 
421,999,  00 
631,579,500 

81,414,000 


1,465,528,000 


Inc.  or  Di-o 


1916-17. 

£ 

454,222,800  4-123,687,400 
439,641,700  4-  17,642.600 
693,745,400  +  62,ie5,9t0 

94,249,500 


1,681,859,400 


4-  12,835,5CO 


-^  216,331,400 
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COMPARATIVE  STATEMENTS. 


The  ensuing  tables  summarise  the  balance-sheets  of  the 
joint-stock  banks  of  England  and  Wales  (excluding  the 
Bank  of  England),  the  Scottish  banks,  the  Irish  banks, 
and  the  private  banks  which  issue  balance-sheets,  and 
show  at  a  glance  the  growth  of  banking  in  the  United 
Kingdom  since  the  year  1890.  Of  the  English  banks 
two  were  absorbed  during  the  year  1916,  namely,  the 
Bank  of  Whitehaven  by  the  Manchester  and  Liverpool 
District  Banking  Company,  and  the  United  Counties 
Bank  by  Barclay's  Bank.  Since  the  close  of  the  year 
the  Halifax  and  District  Permanent  Banking  Company 
has  been  absorbed  by  the  Manchester  and  County  Bank, 
but  we  have  included  the  figures  which  were  presented 
by  the  former  bank  before  the  amalgamation  was  an- 
nounced. No  change  has  taken  place  in  the  number  of 
Scotch,  Irish,  or  private  banks.  The  number  of 
branches   shows  a  slight   reduction.    This  is  a  natural 


corollary  to  the  amalgamation  process,  for  it  often 
happens  that  when  an  amalgamation  takes  place  a 
duplication  of  branches  occurs  in  the  same  district,  one 
of  which  is  found  to  be  unnecessary.  According  to  the 
Bankers'  Magazine  254  offices  were  opened  in  1916  in 
the  provinces  and  314  closed,  making  a  net  reduction 
of  60.  Some  of  the  smaller  branches  and  sub-branches 
in  outlying  districts  have  also  been  closed  for  the  period 
of  the  war,  owing  to  the  difficulty  of  finding  an 
adequate  staff.  The  same  authority,  however,  states 
that  England  and  Wales  are  now  almost  as  well  sup- 
plied with  banking  accommodation,  in  proportion  to 
population,  as  Scotland  long  has  been.  The  total 
number  of  new  offices  opened  since  1876  is,  according 
to  our  contemporary,  5,027  in  England  and  Wales,  380 
in  Scotland,  and  410  in  Ireland,  making  a  total,  includ- 
ing 12  in  the  Isle  of  Man,  of  5,829  in  the  United 
Kingdom. 


JOINT-STOCK  BANES  OF  ENGLAND  AND  WALES  (EXCLUDINa  BANK  OF  ENGLAND). 


Year. 

a 
n 

No. 

of 

Umohes. 

Capital 

and 
Reserves. 

%  of 

Lia-       Deposits. 
biliti's 

%ot 
Lia- 
biliti's 

Aoc'ptano'a 

%ot 
Lia- 
biliti's 

j       Total 
1  Uabilities. 

Cash  inHandl    %  of   i 

andMoney  at|     Lia-   |Investments 

Call  &  Notice!  bilities.  ! 

%  of 
Lia- 
biliti's 

Discoants 

and 
Advances. 

gia"' 
biliti's 

1890.. 

104 

2,203 

67,826,000 

14-5 

368,663,000 

794 

22,693,000 

4-9 

464,075,000 

83,955,000 

18-0     32,816,000 

17-8 

£ 
269,507,000 

680 

189S.. 

99 

2,690 

69,213,000 

124 

455,561,000 

81-6 

23,724,000 

4-2 

558,744,000 

111,208,000 

13-9 

107,498,000 

19-2 

311,678,000 

56-7 

1900. . 

77 

3,767 

73,847,000 

11-3 

586,726,000 

840 

21,530,000 

30 

698,762,000 

144,400,000 

20-7 

127,766,000 

183 

395,313,000 

56  6 

1909.. 

59 

4,568 

82,010,000 

10-8 

627,529,000 

82-6 

39,225,000 

5-2 

758,712,000 

179,630,000 

23  6 

131,731,000 

17-3 

401,485,000 

529 

1906.. 

55 

4,722 

82,186,000 

110 

647,890,000 

82-6 

41,715,000 

5-3 

782,353,000 

1178,710,000 

22-8 

130,980,000 

16-8 

425,559,000'   54  3 

1907.. 

52 

4,822 

81,551,000 

10-4 

648,596,000 

82-8 

44,403,000 

5-7 

782,813,000 

174,491,000 

221 

125,772,000 

161 

431,209,000    55-1 

■    i 

1908.. 

50 

4,903 

82,248,000 

102 

674,660,000 

83-5 

42,244.000 

5-2 

806,727,000 

194,134,000 

241 

136,765,000 

17  0 

427,739,000 

53  0 

1909.. 

46 

5,022 

61,255,000 

9-9 

685,040,000 

84-0 

41,303,000 

50 

815,767,000 

199,749,000 

24-4 

137,253,000 

16-8 

438,695,000 

53  ] 

1910.. 

45 

5,202 

80,946,000 

9-4 

720,687,000 

83-6 

52,268,000 

60 

862,134,000 

199,724,000 

230 

137,711,000 

160 

467,880,000 

54-3 

1911.. 

44 

5,410 

79,775,000 

90 

748,641,000 

84-6 

48,839,000 

5-6 

885,058,000 

211,064,000 

23-8  1 133,757,000 

151 

485,415,000 

550 

191-2.. 

44 

5,577 

81,154,000 

88 

773,974,000 

83-6 

61,295,000 

6-6 

925,927,000 

216,110,000 

23  4  !127,645,000 

13-7 

615,902,000 

56-7 

1913.. 

43 

5,797 

82,068,000 

8-5 

809,362,000 

84-0 

61,705,000 

6-4 

963,051,000 

235,958,000 

243 

121,238,000 

12-6 

539,800,000 

560 

1914.. 

38 

5,869 

81,904,000 

7-9 

895,561,000 

866 

47,802,000 

4'6 

103448SOO0 

276,046,000 

27-6 

146,493.000 

14-2 

553,499,000 

5M-5 

1915.. 

37 

6,027 

81,731,000 

7-1 

992,555,000 

86-4 

62,512,000 

5-5 

1146807000 

262,453,000 

22  9  '310,771,000 

270 

503,617,000 

48-9 

1916.. 

35 

6,993 

81,039,000 

6-2 

1164877000 

87-9  68.726,OOol 

5-2 

131622000o'  389.4(10,000 

280   323.002,000 

24-6  542,773,000 

41-4 

JOINT-STOCK  BANKS  OF  SCOTLAND. 


Year. 

[fi 

M 

a 
OQ 

No. 

of 

Brnches. 

1890. . 

10 

978 

1895.. 

10 

1,013 

1900.. 

10 

1,075 

1905.. 

11 

1,159 

1906.. 

11 

1,176 

1907.. 

10 

1,165 

1908.. 

10 

1,178 

1909.. 

9 

1,185 

1910.. 

9 

1,221 

1911.. 

9 

1,226 

1912.. 

9 

1,226 

1913.. 

9 

1,240 

1914.. 

9 

1,263 

191S.. 

9 

1,251 

916.. 

9 

1,251 

Capital 

and 

Reserves. 


£ 
14,755,000 

16,090,000 

16,217,000 

17,246,000 

17,339,000 

17,069,000 

17,280,000 

17,472,000 

17,659,000 

17,570,000 

17,350,000 

17,296,000 

16,684,000 

16,205,00q 

16.654,OOol 


%  ot 

Lia- 

biliti's 


12-6 
12-3 
11-8 
13-0 
12-6 
121 
12-5 
12-5 
12-7 
12 '2 
11-3 
10-8 
100 
91 
7-5| 


Deposits. 

%ol 
tia- 
biliti's 

Notes. 

■*  of 
Lia- 
bilir.i's 

£ 
91,610,000 

77-9 

£ 
6,468,000 

6-6 

94,592,000 

77-8 

7,264,000 

6-9 

107,154,000 

77-9 

8,056,000 

6-9 

100,643,000 

761 

7,545,000 

5-7 

105,232,000 

76-5 

7,569,000 

5-5 

108,723,000 

77-2 

7,411,000 

5-3 

105,787,000 

76-5 

7,162,000 

6-2 

106,736,000 

77-6 

7,192,000 

5-2 

106,652,000 

77-5 

7,126,000 

5-2 

112,209,000 

77'6 

7,331,000 

60 

118,796,000 

77-6 

7,661,000 

6-0 

125,887,000 

78-8 

7,744,000 

4'8 

132,504,000 

79  0 

9,602,000 

5-7 

140,569,000 

820 

12,556,000 

7-1 

106.62*0,000 

80-2 

15,461.000 

7-6    V 

Total 
Liabilities. 


£ 
117,874,000 

122,525,000 

137,498,000 

132,261,000 

137,666,000 

141,064,000 

137,562,000 

139,246,000 

137,860,000 

U5,043,'000 

163,228,000 

I 

169,803,000 

167,841,000 

177,004,000 

207,399,000 


Casfi  inHand  I    %  of 
and  Money  i    Lia- 
at  Call.      jbilities. 

£    ' 
21,427,000 


\  %of 
Investments  \  Lia- 
biliti's 


Discounta   I  %  of 


and 
Advances. 


22,795,000 
26,438,000 
23,937,000 
26,107,000 
26,973,000 
25,695,000 
25,749,000 
25,604,000 
.30,129,000 


18-2 
18-6 
lS-2 
18-1 
190 
190 
18-7 
18-6 
18-6 
208 


33,882,000!    22-1 


33,961,000 
34,598,000 
30,730,000 
42,026,000 


21-3 
20-6 
20-7 
20-3 


£ 
29,349,000 

30,770,000 

33,401,000 

31,396,000 

31,195,000 

31,954,000 

33,456,000 

34,479,000 

33,322,000 

33,944,000 

36,617,000 

38,049,000 

44,815,OC0 

67,019,000 

69,707,000 


24-9 
25-3 
24-3 
23-7 
22-8 
22-6 
24-2 
24-7 
24-2 
23-4 
23-9 
23-9 
26-8 
37-9 
33-6 


60,103,000 
62,241,000 
70,395,000 
68,714,000 
71,203,000 
73,023,000 
69,478,000 
69,411,000 
70,061,000 
71,559,000 
72,437,000 
77,764,000 
78,363,700 
61,621,000 
86,146,000 


Lia- 
biliti's 


51-4 
611 
51-2 
51-9 
520 
51-9 
50-3 
499 
51-5 
49-5 
47-3 
48-7 
46-7 
36-5 
4M 
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JOINT-STOCK    BaIIkS    OF    ISELAND. 


Year. 


No.      I 
of 

Bmches-l 


Capital      I  %  ol  ; 

and  Lia-    ; 

Reserves,     biliti's 


Deposits 


,  %  of  i 
!  Lia-  I 
biliti'sj 


Notes. 


%of 
Lia- 
bilUi's 


Total 
Liabilities. 


1890.. 
189S.. 
1900.. 
1905.. 

1900.. 
1907.. 
1908.. 
1909.. 
1910. . 
1911.. 
1912.. 
1913.. 
1914.. 
1915.. 
1916.. 


9 

456 

9 

496 

9 

543 

9 

627 

9 

631 

9 

639 

9 

613 

9 

665 

9 

663 

9 

679 

9 

683 

9 

710 

9 

693 

9 

703 

9 

708 

10,374,000 

10,200,000 

10,694,000 

11,320,0001 

I 

11,359,000 

11,301,000 

11,372,000 

11,422,000 

11,475,000 

11,443,000 

11,164,000 

11,095,000 

11,203,000 

11,013,000 

10,844,000 


18-5 
16-5 
160 
15-7 
154 
14-8 
14-6 
14-4 
13-9 
13-4 
12-9 
12-2 
11-5 
10-5 
9-4 


38,521,000 
44,390,000 
49,449,000 
53,556,000 
54,697,000 
57,487,000 
59,268,000 
60,463,000 
62,508,000 
65,465,000 
66,901,000 
70,657,000 
74,501,000 
77,722,000 
83,746,000 


68-8 
72  0 

72-8 
74  4 


£ 
6,642,000 


6,143,000 
6,708,000 
5,966,000 
741  6,879,000 
750  6,583,000 


761 
761 
760 
770 
771 
77-9 
76-3 
74-0 
72-8 


6,449,000 

6,628,000 

7,211,000 

7,058,000 

7,228,000 

8,074,000 

10,918,000 

16,000,000 

19,112,000 


11-8 

9-9 

9-9 

8-3 

8-7 

86 

8-2 

8-4 

8-8 

8-8 

8-4 

8-9 

11-2 

14-3 

16-6 


£ 
56,182,000 

61,663,000 

67,988,000 

71,967,000| 

73,707,000j 

76,527,000 

78,040,000 

79,497,000 

82,150,000 

85,014,000 

86,363,000 

90,905,000 

97,809,000 

104,799,000 

11.5,205,000; 


UashinHand 
MoneyatCall 
&  ShrtNotice 

%  OI     1 

Lia-    '< 

bilities.l 

£ 
9,086,000 

161 

11,253,000 

18-3 

11,697,000 

17-2 

10,396,000 

14-4 

11,182,000 

15-2 

11,528,000 

15-1 

12,217,000 

14-4 

13,094,000 

165 

13,762,000 

167 

14,516,000 

170 

14,030,000 

163 

17,189,000 

19-0 

22,382,000 

22-9 

23,313,000 

22-2 

32,561,000 

28-3  i 

Investments 


I  %of 

Lia- 

ibiliti'a 


£ 
17,144,000 

32-2 

17,934,000 

9  1 

17,719,000 

26  1 

18,961,000 

26-3 

19,262,000 

26  1 

19,666,000 

25-6 

21,008,000 

27-1 

23,128,000 

29-2 

23,215,000 

28-2 

24,362,000 

28-5 

24,026,000 

27-8 

23,935,000 

26-3 

25,970,000 

26-6 

35,330,000 

33-6 

38,148.000 

33-2 

I   Discounts 
I         and 
I  Advances. 

£~ 
28,791.000 

31,132,000 

37,464,000 

41,568,000 

42,097,000 

44,226,000 

43,679,000 

42,160,000 


%of 
Lia- 
biliti'8 

510 

505 

55  0 

57-7 

57  1 

57-8 

560 

53  0 


44,127,000'  53-7 


44,991,000 
47,161,000 


52-7 
54-7 


48,600,000]  53-5 


43,149,000 
44,706,000 
49,972,003 


49  9 
426 
S7  • 


PRIVATE    BANES. 


Year. 


1895  .. 

1900  .. 

1905  .. 

190C  .. 

1907  .. 

1908  .. 

1909  .. 

1910  .. 

1911  .. 

1912  .. 

1913  .. 

1914  .. 

1915  .. 
916  .. 


LIABILITIES. 


Capital 

and 

Besenes. 


k 
11,8.34,400 

6,192,800 

4,393,900 

4,225,100 

4,166,600 
3,474,800 
8,507,100 
3,535,100 
8,661,000 
3,637,760 
3,616,590 
3,269,406 
3,180,707 
3,182,684 


13-9 

12-8 

13-2 

131 

12-9 

12-3 

11-6 

11-2 

111 

11-4 

11-a 

8-8 

8-6 

7-4 


O   a! 

■S'-S 

0.Q 

£ 

412,600 

0-5 

151,760 

0-3 

83,500 

0-3 

74,026 

0-2 

75,2.30 

0-2 

66,940 

0-2 

62,650 

0-2 

57,920 

0-2 

54,920 

0-2 

56,900 

0-2 

46,810 

0-1 

58,990 

0-2 

00,400 

0-2 

77.495 

0-2 

Miscel- 
laneous. 


£ 
2,864,800 

1,264,100 


c3 


3-4 
2-6 


1,018,000    81 


1,061,800 

1,048,900 

968,900 

1,110,000 

1,090,700 

1,309,000 

1,473.900 

1,622,370 

955,795 

786,018 

5ai,«6'> 


Deposits. 


(2^ 


£ 
70,372,000 

40,420,800 

27,775,000 


3-3   26,749,000 


3-2 
3-4 
3-7 
3-5 
41 
4-6 
4-7 
2-6 
21 
1-4 


,957,700 
634,200 
690,100 
,808,000 
,099,300 
,763,380 
,089,810 
,874,025 
,890,739 
183,364 


82-2 
84-3 


88-4 

83-4 

83-7 
841, 
84-5i 
851: 
84-6| 
83-8| 
84-0 
88-4 
89-1 
90-9 


Total 
Liabilities 
or  Assets. 


I    Cash  in 

Hand  and 

Money  at 

Call  and 

Notice. 


£ 
86,483,700 

48,029,200 

33,270,400 

32,139,900 

32,238,400 
28,144,800 
30,369,900 
31,497,700 
32,024,500 
31,920,940 
32,274,570 
37,158,216 
30,917,864 
43,035,099 


ASSETS. 


20,476,300 

10,523,400 

7,271,500 

6,662,100 

7,350,800 
6,462,200 
7,017,600 
6,478,000 
6,865,700 
7,113,230 
6,468,700 
6,641,997 
8,038,863 
10,176,174 


0.0 


fi* 


Invest- 
ments. 


a,!- 


23-9;  25,099,700 
21-8   14,633,700 


21-8 

20-6 

22-8 
22-9j 
23-2 
20-6 
21-4 
22-4 
200 
178 
21-7 
23-5 


10,150,500 
9,076,600 


29-4 
30-6 
30-5 
28-2 


8,647,400  26-8 
7,394,000  26-2 
8,119,000|  26-8 
8,113,100!  25-8 
7,976,100j  24-8 
7,243,510  22-7 
7,819,440]  24-2 
8,018,873'  21-5 
8,879,3-29  24-0| 
8,785,0191  20-3! 


Discounts 

and 
Advances. 


=15 


£ 
36,320,000 

20,919,600 

14,738,600 

15,238,400 

15,049,000 
13,247,200 
14,234,200 
15,912,700 
16,071,700 
16,403,540 
16,803,530 
21,300,580 
18,035,100 
22,856,849 


42-5 
43-5 
44-3 

47-4 

46-8 
470 
47-2 
50-3 
501 
51-3 
620 
57-1 
50-7 
53-0 


STATEMENT  OF    BANK  ACCOUNTS  IN   A    SUMMARISED   FORM. 


In  the  following  table,  and  in  those  on  the  next  two 
pages,  the  assets  and  liabilities  of  all  the  private  and 
joint-stock  banks  of  England  and  Wales  which  publish 


particulars  as  to  their  capitals,  liabilities  and  assets. 
For  each  individual  bank  there  is  given  on  the  later 
pages  a  summary  of  the  balance-sheet  for  several  years 


balance-sheets  are    set  out    in   a    consolidated   form,  j  back,    particulars    as   to    profits    and    dividends,    and 
making  readily  available  for  reference  all  the  published  i  notable  amalgamations  in  its  history 

PRIVATE  BANKS   OF  ENGLAND   AND   WALES. 


1  Baker,  Duncombe  &  Co 

2  Beckett's 

3  Blvdenstein  (B.  W,)  &  Co. 

4  Child  &  Co 

5  Cocks,  Biddulph     

6  Cox  and  Co 

7  Hoare  (Chas.)  &  Co 

Totals   


Date. 


Mar  31 
Dec  31 
Deo  31 
July  12 
Jan  13 
Apl  4 
July  6 


Partners' 
Capital 

and 
Reserve. 


Deposit 

and 

Current 

Accounts. 


£ 

160,000 
600,000 
625,000i 
582,584 
200,000: 
530,000 
485,000 


£ 

5,056,533 
8,060,723 
6,815,307 
2,424,519 
979,656 
18,497,832 
2,348,756 


Circula 
tion. 


£ 
77*495 


Miscel- 
laneous. 


Total 
Liabilities. 


£ 

5,216,533 

286,167   9,023,386 

61,907   7,502.214 

26,000  3,032,133 

..      j  1,179,656 

219,59214,247,424 

2,833,765 


Cash  on 

Hand,  &c., 

and  at 

Call  and 

Sliort 

Notice. 

6 


£ 

82,161 

1,811,158 

78,817 

999,705 

422,000 

6,939,538 

842,805 


3,182.584 '39.183,3.64      77.495      591,660  43.0.36,099  10,176,174  8,786,019  22,865,849   1,218,067  43,035,099 


Invest- 
ments and 

Other 
Securities. 


£ 

182,200 
3,902,967 

1,1 16,427 
353,375 

2,385,908 
844,142 


Advances, 
Loans, 

Bills,  and 
Other 

Securities. 


Miscel- 
laneous. 
(Premises, 
&c.) 


£ 

4,952,182 
2,831,9251 
7,.395,549, 

806,801! 

3.54,280 
6,468,304 
1,040,808 


477,336 
27,848 

109,200 
50,000 

463,674 

100,000 


Total 
Assets. 


10 


£ 
5,216,533 
9,023,385 
7,502,214 
3,032,133 
1,179,665 
14,247,424 
2,833,755 


8()4 


r        Banking 
I        Number. 
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JOINT    STOCK    BANKS    OF    THE    UNITED    KINGDOM. 


Name  of  Bank. 


1  Bank  of  Liverpool     . . 
Bank  of  Whitehaven 

2  Barclay's  Bank     . . . . 

3  Baring  Bros,  and  Co. 


Date. 


s  "^  i      Capital 

«  "■  :  Subscribed. 

<=?  J 
2  a 


Uncalled  Capital. 


Callable. 


Reservfd. 


£  I  i: 

Jne    30      236   13,871,130   .9,SZJ,.556 
Amalgamated    jwith  Man 


Capital 
Paid  up. 


Reserve 
Funds. 


'  °  i 

Un-  Notes      , 

divided  in 

Pr  fits.  Circulatior 


Dmtts, 
&c. 


Deo    31!  817 


l\A.l,899,i44, 
]BI0779,99i\ 


Deo   31 

4  Bradford  District  Bank  ....  Deo    31 

5  British  Mutual  Banking  Co.  Deo    31 

6  Capital  and  Counties  Bank.,  fne    30 

7  Coutts  and  Co Deo   31 

8  Equitable  Bank  Dec   31 

9  Glyn,  Mills,  Currie  and  Co. .  Deo   31 

10  Guernsey  Banking  Co Ine    30 

11  Halifax  Com.  Banking  Co. . .  Dec    31 

12  Halifax    and    District    Per 
manent  Banking  Co Jne 

13  Isle  of  Man  Banking  Co.   .    Deo 

14  Lancashire  &  Yorkshire  Bank  Deo 

15  Lloyds  Bank Deo 

16  London  &  Liverpool  Bankoi 
Commerce Dec 

17  London  and  Provincial  Ban!  [Dec 

18  Lond.  &  South- Western  Bk  Deo 

19  London  City  and  Midland. .  Dec 

20  Lond.  County  &  Westminstei  Dec 

21  London  Joint-Stock  Bank  ..  Dec 

22  London  Merchant  Bank ....  Dec 

23  Manchester  &  County  Ban!  Deo 

24  Manchester    and     Liverpool 

District Deo 

25  Martin's     Deo 

26  National  Provincial  Bank  oi 

England Dee 

27  Northmptnshire Union  Ban!  Dec 

28  Nottingham    and     Notting- 

hamshire Banking  Co.     .    Dec 

29  Palatine  Bank Dec 

.30  Parr's  Bank Dec 

81  Sheffield  Banking  Co .Jne 

32  Union  of  London  &  Smiths!  Dec 

33  Union  Bank   of  Manchestoi !  Dec 
United  Counties  Bank j 

34  West  Yorkshire  Bank i  Dec 

35  Williams  Deacon Dec 


V 

15| 

None 

29S 

1 

i\ 

None 

1 

181 


l,025,00q 
860,00c] 
200,00t\ 


Nil 
S,08i,99', 

Nil 

173,00'. 
139,396 


8,750,0C0i  1,750.000 
800,000]  unlimited 
34,80d        31,6O0\ 

1,000,000\      Nil 
3S0,000\        76,OO0\ 
400,00(j'>      Nil 


Si 

8,H3-i,673 

Chester    a 

Nil 

Nil 

Nil      I 
344,000 
Nil 
5,350,000 

Nil 

Nil 

135,000 

200,000 


i:       ,        £ 
1,733.R90;      900,1 
nd  Liverplool  Di 
1,399,444  1     „^ 
2,694,998  f'^' 
1,025,000' 
344,000: 
70.604! 
1,750,000 
800,000  j 
13,20C 
1,000,00(  1 
50,00Ct 
200,000 


,t 


30]  4.1  30,00'j 

31  7 1  150,000 

3ll  126,  1,725,330 

3li  890'  31,304,200 


3!  [None! 
31!  231' 
3]'  202 
31  i  1,036 
31  i     334,' 

31:       310j 

3i:None; 
31!     1201 

3]i     217 


Totals 


1  Bank  of  Scotland 

2  British  Linen  Bank 

3  Clydesdale  Bank,  Limited  . . 

4  Commercial  Bank  of  Scotland 

5  Mercantile  Bank  of  Scotland 

6  National  Bank  of  Scotland. . 

7  North  of  Scotland,  &o.     . . . 

8  Royal  Bank  of  Scotland 

9  Union  Bank  of  Scotland. . . . 


Feb 
fan 

Dec 

Oct 

Mar' 

Nov 

Nov 

Oct 

ipl 


Totals 


(capital 


1  Bank    of    Ireland 

£3,000,000  Irish) 

2  Belfast  Banking  Co 

Do  New     ; 

3  Hibernian  Bank    

4  Munster  and  Leinster  Ban! 

5  National   Bank 

6  Northern  Banking  Co.,  A. .  | 

Do  B  Shares     j 

7  Provincial  Bank  of   Ireland  | 

Do  New    j 

8  Royal  Bank  of  Ireland    . . . . 

9  Ulster  Bank 


Totals 


•1916 


31' 

31 
31^ 

.31  i 
31j 
31 
3^ 

31 
31| 

31  j 
31 


600,000 

3,000,000 

3,000,000 

22,9*7,804. 

14,000,000 

19,800,000 

1,500,000 

5,460,200 

9,480,000 
1,000,000 


33f!  15,900,000 
22'     1,080,000 


15,0' 0\       Nil 
20,COO\     100,000 
882,660.       Nil 
3,817,378  28,478,150 

Nil  Nil 

1,000,000}       Nil 
1,800,000.       Nil 
4,7S0,79i  13,386,219 
3,500,000    7,000,000'. 
6,930,000    0,900,000, 
750,000        Nil 

273,010    4,095,150 

'I 

lJi64,000:  6,330,000 
Nil       !      500,000 


100, 
320, 

45, 
800, 
700. 

13, 
500. 

55, 
105, 


£ 
,000  242,208 
s'rict  Bank  in| 

,0001      . .    1 

0001 
,000! 
,500' 
OOO 
,000 
,20C: 

,ooo! 

,000 
,000 


£  £ 

:  Co.,  L  'mited. 


12,110 

S8,610: 

4,789! 

87,291; 

a^iei! 

i 

7,573; 
21,120! 


15,O0C  15,000      6,004 

30,000  68,500       4,788 

862,660;  565,000  120,681 

5,008,672:  3,600,000;  447,638 


39,076 
1,795 


63,086 
9,628 


10 

Accept- 
ances and 
Endorse- 
ments. 

£ 
1,250,125 

2,861,428 

4,61.3,.591 
853,031 

1,465,466 
419,056 


111,807 


8,9591 


600,OOCi 
1,000,000: 
1,200,000 
4,780,79i 
3,500,OOC! 
2,970,00C 

750,000l 
1,092,04C 


170,000 
2,000,000 
1,350,000 

4,coo,ooc! 

4,000,OOC! 

1.125,O0C! 
350,000' 
850,000 ' 


25,634 

3.39,821 
131,979 
566,242 
497,291 
198,824 
48,005 
183,539 


837,89^ 
!,985,407 


l,896,00r    1,500,000  268,040 
500,000      185,000    51,036 


3,300,000  10,600,000]  3,000,000; 
334,000,      360.000.      390,000 1 


38 
10 

33v. 
26 

116 


34 

115 


1,440,000 

soo.ooo'. 

12,117,650\ 
l,l54,50d 

22,934,10(.\ 
1,250,000 

1,000,000 
7,812,500 


360,000 

137,500 

2,433,530 

750,425 


5,993  318,056,634 


Dec  31 

July  31 

Dec  31 

Deo  31 

Dec  31 

.4.ug  31 

Dec  31 

ku%  31 

iug  31 


161 
15' 
158 
172 
8 
126 
148 
167 
156 


720,000^     360,00r,: 
350,000^ 


112,500 

7,370,590'.  2,423,530 

Nil       \      404,076 

7,9lH,26ff^ll,467,O50'  3,554,785 

700,00'.        Nil       ;      550,00C^ 

Amalgam'ated  withi  Barclay's 

200,000\      4O0,O0O\      400,000 

1,875,001,  4,687,500    1,250,OOC 


54,293,11 1 !  114376331  48,237, 191 


1,987,500 

1,250,000. 
5,000,0(i0\ 
O,OOO,OO0\ 
28,140 
5,000,000 
3,260,000 
2,000,000 
5,000,00c 


1,251 1  28,525,640 


7C 

ii 

87 
lOi 
15t 


663,500] 

Nil 

,600,00C. 
,000,000 

Nil 
,000.000 
652,000 

Nil 

Nil 


6,914,500 


708 


2,769,23) 

625,000 

1,875,000 

2,000,000 

500,000 

7,500,000 

1,750,OOC 

75O,00t 

i  4,000,000 

80.000 

1,500,000 

3,000,001 


36,349,231 


Nil 

Nil 
1,400,000 
3,000,000 
14,071 
3,000,000 
1,956,000 

Nil      . 
4,000,000 

12,370,070 


1,800,000 
429,000 

202,000 

2,500: 

2,100,000: 

295.925; 
1,1.')0,000 

355,000 
Bank,  Li 

350,0001 

650,000l 


98,221 
54,029 

29,990; 

6,742! 

377,768: 

17,408 
216,8481 

00,069! 
mited .  ; 

42,593! 
107.002; 


1,840 

29,006 1  .. 
..  I  .. 
17,014:1,274,744 

I 
2,316i        .. 


32,851,625:4366054'      163,76915,  L;34,004 


I 


(?) 
125,000 
375,000 
500,000 
100,000 

1,000,000 
350,00(1 
150,000'. 

1,600,000 
Nil 

300,000 
600,000 


4,900,000 


(?) 

375,000 
1,125,000 
1,000,000 

300,000 
5,000,000 
1,050,000 

450,000 

2,000,000 

40,000 

i00,00C 
2,000,000 


14,140,001. 


I,a25,00( 
1,250,00C' 
1,000,00c 
1,000,00c 
14,070 
1, 000,00c 
652,0OC 
2,000,00c 
1,000,OOC 


9,241,071 


2,769,23 

I  500,00c 

500,00( 

200,00( 

1,500,001 

i  600,00; 

i  540,00C 

300,000 
500,000 


7,309,231 


750,000  103,724;  2 

1,200,000!  130,373:  1 

1,000,000,  143,245  1 

700,000!  101,973'  2 

9,25C:    838, 

700,000!  181,165!  1 

452,500  182,529!  1 

800,986'  75,C00:  2 

800,OCO;  221,286.  1 


,492,623; 
,889,918j 
,776,614; 
,109,716j 

I 
,851,085| 
,354,306j 
,091,08:-: 
,895,883! 


248,407 
29:3,089 
603,081 
473, 19f 

4V,781 
197,476 
522,894 
219,649 


6,412,736:1140136  15,46],225;-2,602,57! 


500,000:  130,166'  9,093,951  j 

450,OOC!  24,96';:  1,378,9901 

125,00c{  25,379 
300,00C;  27,802! 
6 15,00c;  122,378  2,724,009 


415,00C 

330,000 

100,000 
700,000 


20,268|  1,258,942 

40,658;  1,638,756 

38,601     ..   : 
23,026  2,417,187! 


9,048 


3,535,000  453,24119, 111,834  i   9,04t 


520,892 
11,207,870 

1,014,318 
300,000 
1,611,053 
7,220,781 
6,978,683 
3,582,701 
2,471,913 
1,299,795 

2,795,954 
338,853 

3,032,252 


3,919 
',834,961 


1,600,402 
.,299,233 

109,759 
,327,834 


68,725,727 


1,184,764 
866,401 
538,963 
683,019 

1, '50,510 

540',333 
9-5,362 


5,919,352 


427,331 


225,000 


194,858 


847,189 
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Banking 
Number. 


805 


JOINT    STOCK    BANKS    OF    THE    UNITED   KINGDOM. 


11 

Miscel- 
laneous 
Credits, 
Rebate, 
Staff 
Funds, »&c. 


12 

Deposit 

and 

Current 

Accounts. 


13 


Total 

LlABir-ITIER.  ■ 


14 
Cash. 


IS 
Investments. 


16 

Discounts  and  Advances. 


In  Hand, 
and  at 
Bank  of 

England. 


i; 


33,238,515   3' 


,364,738 


At  Call 

and 
Short 
Notice. 


£ 


British 

Govt.  Sees. 

VShere 

Stated 
Seimratelv. 


£ 
5,185,303     4.989.972 

Amalgamated  with  ^M  anchester 


107,290,830116,946,701 

23,353,311 

9,443,449' 

642,747 

56,398,406! 


23,983,218| 


128,380 


8,052 


17,602,610 

7,837,758 

521,854 

52,295,649 

16,145,790 

370,913 

19,992,138 

309,403 

2,695,230 


18,064,846 
400,474 

21,620,468 

461,052 

3,143,004 


551,097         587,101 

903,138     1,075,4711 

10,063   15,763,230   17,852,154 

151,368,307171,632,487' 

205,138     2,615,0851 

80,512,945   34,152,766' 

29,783,633   34,944,559 

174,620,725  191,188,540 

112,550  117,269,704  135,.343,635 

158,664    48,919,698    56,954,777 

20,267         370,259      4,016,444 

13,181,812,  16,607,186! 

35,346,676   41,806,570 
4,.307,608      5,382,497 

100,2J  8,765  108,149,238 
4,195,551      5,076,420 

5,249,190'     5,870,185 

495,829        621,490 

64,112    60,700,462    74,792,591 

5,630,997      0,348,405 

1,004,568   55,231,868   64,757,466 

257,703     9,117,392   11,639,397 

25,926      8,213,275'     9,143,868 
68,803    24,419,301    27,822,940 


64,867 

11,194,837 

2,956,304 

126,924 

3,880,343 

57,250 


222,204 

38,115,549 

48,768 

6,946,131 

7,821,224! 

47,973,6861 

32,385,400 

9,391,1981 

54,608! 


5,325,210 
921,607 

16,450,067 
538,722 

1,223,533 


Bonds, 
Stocks,  and 
Other  In- 
vestments. 


Discounts 
Where 

Stated 
Separately. 


Advances, 
Loans, 


17 
Buildings 

and 
Sundries. 


iC 


M 


M 


18 


Total 

Assets. 


19 


Name  of  Bank. 


£ 


10,166,465   1,773,000   14,407,038        902,960,  37,364,738:Bk.  of  L'pool. 
and  Liverp  ool  Distri  ct  Banking  Co.,  Ltd.  B.  of  Whithn. 


5,626,400  22,205,018 

7,611,963 
1,920,232 

I  45,451  i 

6,611,856!  14,158,0221 

3,463,018!  4,592,868 

I  112,7871 

6,019,000  5,555,291! 

40,000 

841,465 

429,049, 

4,862,517!  •  • 

6,430,339  35,774,831 


190,000 
4,955,182 
3,692,575 
8,844,378 
7,871,420 
2,042,931 

180,000 
4,191,087 

4,220,929! 
994,360; 


4,836,386 

1.651,942 

1,525,653 

101.999 

1,721,694 

1,146,597 

11,100 

66,127 

90,048 

805,8601 


406,706 
4,718,824 
6,107,659 


16,880,286;  38,203,822n  5,311,571  116,946,701  BarcLiy  &  Co. 

127,000 

1,002,327 

4,790 

a  2,539,495 

a     759,356 


7,031,403a  6,931,003 
1,565,610:    3,429,627 


2,463, 

12,268! 


l,055.096i 
15,306,6531 


426,640 
20,172,502 
5,146,703 

147,200 
5,729,707 

247,361 
1,307,957 

158,052: 

414,561 

6,309,826 

55,856,841 


370,000 

14,125 

a     187,722 


32,000 
a  905,891 
al4,040,715 


425,871 

4,670,4321 

4,747,046: 

33,399,5351 

32,382,68l| 

10,073,270 

3,470,650 

7,845,738 
936,900 


5,493,340  35,642,961 


500,000 


lb     174,753 

13,256,7551  12,036,768  14,830,665 

16  2,198,235  2,191.000 

13,928,761i  10,035,162  14,065;967 

\b  2,048,042  2,687,848 

Amalgama  ted  with  B 

\b  1,752,892  2,307,764 

5,921,0121    1,928,508  5,877,093 


1,865,028  1154877080  1316220468  247,973,481 


121,486,373258,539,689 


26,912,606!  33,017,124 

19,257,797  24,887,578 

22,685,4451  27,747,348 

22,873,08i:  27,940,986 
1.500         136,039         161,697 

23,957,116  28,884,657 

11,611,9691  14,150,784' 

21,965,711;  27,997,007! 

17,219,195,  22,311,3751' 


3,821,053 

4,284,480 
2,292,700 
17,566 
3,520,895| 
2,282,068 
3,097,167 
2,348,179 


1 ,500  166,619,960;  207,398,556 !  1  21,664,098 


15,899,049 

48,112      8,103,495 

47,959     5,283,63f 

9,058,515 

17,421,131 

73,685:    8,875,169 

. .       .    7,457,207 

23,794  i    2,104,003' 
I  11,544,114| 


23,992,396 

10,932,8921 

5,981,974 

9,586,314 

22,607,517 

9,142,964  li 


7,116,765 

3,199,606 

1,503,864 
1,399,504 
3,854,296 

1,847,653 


10,006,616|1    1,365,766 


2,575,446  ' 
15,379,187 'i 


3,706,924 


193,4M;   83,746,312 


115,206,306 


23,994,367 


cll,669,149 

5,887,066  5,679,038 

3,809,192  6,489,961 

3,383,792  5,707,539 

1,081,628  6,059,785 

3,882,937  5,842,6881 

2,317,049  6,554,477 


86.367  . .  I 
2,315,019  ..  1 
1,683,371  2,829,2771 
3,790,76128,336,817' 
3,562,37314,336,444 
2,063,045  15,175,526: 
286,903  147,923' 
920,361    1,750,490; 

2,054,499:  6,646,967| 
271,824      539,347 


1,863,979  100 

14,683,927"  582,075 
11,362,421  a  2,808,645 
63,868,857  a  9,974,506 
36,117,830  «  8,687,987 
13,573,975  a  4,634,832 

3,367,010 

4,699,8030  1,574,795 

12,417,274  «  3,295,963 
1,247,606  a  470,853 


4,794,685  ..   1  41,892,722  a  3,875,463 

2,549,104  131,442;  1,820,190    36,962 

915,655  65,432|  2,989,040   176,525 

66,740  64,686   301,835  a   18,476 

2,038,376  ..   ,  23,513,892  a  9,116,185 

352,000  192,2871  1,335,883    79,000 

1,932,663  3,886,508:  15,830,797  a  5,578,608 

178,688  876,968     3,999,731 '«  1,848,120 

arclay's  Bank,  Ltd. 

349,382  911,7381    3,593,418a     228,674 

903,737  4,846,938i    6,640,785  a  1,804,867 


28,853,311  Barings. 
9,443,449'Bradford  Dis. 
642,747  Bitsh.  Mutual 
56,398,406  Capital  and  C. 
18,064,846  Coutts  &  Co. 

400,474'SquitabIe  Bk. 
21,620.468,Gln.  Mill,  Cur. 
461,052iGuernsey. 
3,143,004  Halifax  Com. 
'Halif«&Dist. 
587,101'  Prm.Bkg.Co. 
1,075,471:1.  of  Man  Bk. 
17,852,154!Lancs.&York. 
171,682,487|Lloyds. 

Lend.  &  Lpool 
2,615,085!    Bk.  ofCom. 
34,152,766'Lon.  &  Prov. 
34,944,559  Lou.  &  S.-W. 
191,188,540  Ln.City&Md. 
135,343,635  L.Cty.&West. 
56,954,777  Lon.  Jnt.  Stk. 
4,016,444  L.    Merchant. 
16,607,186  Manch'str&C. 
Manch.  &  Lpl. 
41,806,570     District. 
5,882,497  Martin's. 

Nat.  Provincl. 
108,149,238     Bk  of  Eng. 
5,076,420  NthmptshUa. 
Nottingham  & 
5,870,185     Nottgshire. 
62l,490Palatme. 
74,792,591  Parr's. 
6,348,405  Sheffield  Bkg. 
64,757,466  a.ofLond&S. 
11,639,397  U.Bk.of  Much. 
United  Cnties. 
9,143,860  West  Yorks. 
27,822,940  Wms.  Deacon. 


64,462,518119364569  423,408,315   80,985,528  1316220468     Totals. 


20,361,664  47,002,637 


2,633,388  7,653,646 

I  1,908,016 

458,788  3,291,733 

4,377,841  8,714,298 

:  2,680,815 

833,000  1,663,911 

5     263,974!  607,502 

1  4,885,867 


8,666,491   26,355,778 


2,237,906 
1,388,547 
cl2,045,963 
1,700,632 
96,100 
1,494,212 
1,409,026 
1,381,981 
l,000,079i 


5,587,918 

7,931,845 

2,237 

6,826,213; 

7,187,370 
2,071,117 


13,424,172a  1,864,844  33,017,124 Bk. of  Scotlnd. 

10,147,641a  1,836,286  24,887,578  British  Lin.  B. 

4,852,348  a     976,639  27,747,348'ClydesdaleBk. 

4,444,899  a  1,271,85?:  27,940,986  Com.  of  Scotl. 
45,374               86O;        161,697  Merc,  of  Scotl. 

d  6,201,495a  1,751,611  28,884,657 Nat.  of  Scotln. 

fZ  3,361,974        256,313  14,450,784  N.  of  Scot.,  &c. 

d  5,444,364o  1,160,500  27,997,007  Royal  of  Sctld. 

d  7,617,116a  1,408,358!  22,31 1,375  Union  of  Sctd. 


22,704,346,29,605,7601  55,539,383   10,620,668  207,398,556     Totals. 


3,654,822 

947,718' 

1,478,102! 
696,163 
866,608 

1,402,7581 

811,209| 

386,5461 
1,648,895| 


618,5061 

892,842! 

2,421,451! 


140,030 


11,791,7161  4,072,828 


7,543,761 

4,802,897 

2,186,084 
2,868,255 
6,846,696 

3,096,738 

5,225,432 

1,147,428' 
5,187,511 1 


390,014 

74,656 

196,419 

84,029 

526,982 

115,000 

107,807 
30,967 


38,898,802,    1,526,324 


28,992,896; 

10,932,892! 

6,981,974 

9,586,314 

22,607,517 

9,142,964' 

10,006,616; 

2,575,446 
16,379,187 


116,206,806 


iBank    of    Ire- 
land. 
(Belfast  Bnkg. 
(   Do  New. 
Hi  hern.  Bank. 
Mns.  and  Lns. 
National. 
(Nthn.  Bkg.A. 
\     Do  B  shrs. 
I  Prov.  of  Irld. 
I     Do  New 
Boyal  of  Irld. 
Ulster  Bank. 

Totals. 


a  Includeg  cover  for  acceptances. 


6  Includes  cash  in  hand  (not  shown  separately). 
d  Includes  short  loans  on  stocks. 


c  Includes  money  at  call  and  notice. 


866 


Baaking 
Number. 
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BANKING    PROFITS. 


The  banks  have  naturally  benefited  from  the  great 
activity  of  trade,  and  the  year  1916  was  a  record  one  as 
far  as  their  profits  are  concerned.  And  this  despite  the 
fact  that  expenses  were  much  heavier — the  increase  in 
salaries  alone  must  have  been  enormous,  for  in  addition 
to  the  allowances  made  to  members  of  the  staff  with  the 
colours  and  to  their  dependents  temporary  assistance 
has  had  to  be  engaged  on  a  large  scale.  Nevertheless, 
the  aggregate  profits  of  the  English  and  Scotch  banks 
have  easily  broken  all  previous  records  ;  the  Irish,  how- 
ever, which  until  last  year  had  steadily  increased  for 
many  years  past,  have  fallen  back  to  the  1914  level.  ' 
The  money  market  was  comparatively  steady  through-  j 
out  the  year,  there  being  no  issue  by  the  Government  ' 
of  a  large  loan,  and  the  high  level  of  money  rates  con- 
tributed to  the  prosperity  of  the  banks.  If  there  was 
any  decline  in  the  demand  for  commercial  loans  bankers 
were  able  to  turn  to  Treasury  bills  for  the  employment 
of  any  surplus  funds,  and  the  clearing  banks  have 
further,  under  a  new  arrangement  made  in  March, 
1916,  been  able  to  deposit  money  at  fixed  interest  with 
the  Bank  of  England,  withdrawable  at  three  days' 
notice.  Bankers'  deposit  rates,  on  the  other  hand,  have 
been  much  higher,  as  will  be  seen  from  the  following 


table,  which  shows  the  changes  in  average   Bank  and 
money  rates  since  1908  : — 


1908  .. 

1909  .. 

1910  .. 

1911  .. 

1912  .. 

1913  .. 

1914  .. 

1915  .. 

1916  .. 


Average 
Bank 
Bate. 


£  f< 
3  0 
3  2 
3  14 
3    9 

3  15 

4  15 

4  0 

5  0 
5    9 


Average   :  Avarage 

Market  Short 

Bate  Loan 

(3montbs).:  Bate. 


5 
5 

3 
18 

3  12 

4  7 

2  17 

3  14 

5  4 


£  a  d 
2  0  11 
2  3  1 
2  14  10 
2    6    8 

2  19  11 

3  15  10 
2  4  3 
2  18    4 

4  12    8 


Average 

Settle- 
ment 
Bate. 


£    s 

2  19 

3  3 

4  1 

3  12 

4  4 
4  14 
4    1 

4  14 

5  8 


Average 

Deposit 

Bate. 


£     s 
1     S 

1  12 

2  4 

1  19 

2  5 

3  5 
2    2 

2  12 

3  14 


Deposit  and  settlement  rates  made  only  a  single  move- 
ment, when  Bank  rate  was  moved  from  5  to  6  per  cent. , 
bankers'  deposit  rate  going  from  3^  to  4  per  cent,  and 
the  discount  houses'  from  4  to  4^^  to  4^  and  4f  per  cent., 
the  average  both  of  deposit  and  of  settlement  rate  being 
much  higher  than  in  any  year  shown  in  the  table  above. 
The  same  may  also  be  said  of  discount  and  short  loan 
rates.     The  former  moved  within  narrower  limits  than 


PROFITS    OF   BANKS    FOE    LAST    COMPLETED    FINANCIAL    YEAR. 


BANK. 


ENGLISH. 

Bank  of  Liverpool      

Barclay  and  Co 

Bradford  .District  

British  Mutual 

Capital  and  Counties    

Equitable  Bank 

Halifax  Commercial 

Halifax  and  Dist.  Perm.  Banking  Co. 

Lancashire  and  Yorkshire   

Lloyds  

London  Merchant 

London  and  Liverpool  Bank  of  Com.  . 

London  and  Provincial    

London  and  South-Westerii    

London  City  and  Midland  

London  County  and  Westminster.. ,. 

London  Joint  Stobk 

Manchester  and  County  

Manchester  and  Liverpool  District    . . 

Martin's 

National  Provincial 

Northamptonshire  Union    

Nottingham  and  Nottinghamshire    . . 

Palatine   

Parr's   

Sheffield  Banking 

Union  Bank  of  Manchester 

Union  of  Lond,on  and  Smiths 

West  Yorkshire 

Williams  Deacon  


Year 
Ended. 

Jne  30 
Deo  31 
Deo  31 
Dec  31 
Jne  30 
Deo  31 
Deo  31 
Jna  30 
Dec  31 
Dec  31 
Deo  31 
Dec  31 
Dec  31 
Dec  31 
Dec  31 
Deo  31 
Dec  31 
Dec  31 
Deo  31 
Dec  31 
Dec  31 
Deo  31 
Deo  31 
Dec  81 
Deo  31 
Dec  31 
Deo  31 
Deo  31 
Dec  31 
Dec  31 


Profits. 


Dividend.  Bate. 


Invest- 
ments. 


Reserve. 


£ 

362,556 

1,111,044 

70,441  i 

4,438  ' 

369,375 

3,348  I 

24,783 

5,049 

168,256 

1,283,798 

39,823 

18,771 

ad9,S51 

307,987 

1,429,362 

1,069,706 

548.648 

196,044 

403,896 

53,031 

1,179,444 

72,385 

46,544 

7,708 

508,362 

75,412 

118,525 

610,478 

76,897 

250,188 


e 
260,084 
512,71c 

86,668 

8,600 

245,000 

1,980 

16,000 

2,437 

138,026 

703,562 

37,500 

18,638 
147,250 
158,100 
666,921 
630,000 
297,000 
145,605 
331,800 

30,000  ! 
480,000 

54,000 

39,600 

5,625 

338,082  1 

64,652  { 

68,750  : 
275,687  '' 

53,333 
175,000 


% 
15 
17i 
13J 

6 
14 
15 

8 

16i 
16 
18| 

6 

4 
19 
17 
18 
18 
10 
13i 
174 

6 
16 
13,\ 
11 

5 
18 
16 
124 
10 
13J 
14 


Totals 

SCOTTISH. 


[10,734,850  5,937,606 


Bank  of  Scotland  Feb  29 

British  Linen :  Jan  15 

Clydesdale j  Dec  31 

Commercial  Bank  of  Scotland    Dot  31 

National  Bank  of  Scotland. 

North  of  Scotland,  &c 

Boyal  of  Scotland. 


Nov   1 
Sep  30 
Got  14 
Union  of  Scotland Apl     2 


Totals 


268,369 
266,047 
265,391 
247,908 
266,541 
122,648 
338,420 
249,830 


161,203 
154,466 
150,000 
126,667 
126,800 
81,600 
167,500 
150,000 


IRISH. 


2,015,154  1,108,141 


16 

16 

15 

16 

16 

124 

10 

15 


£ 

76,000 

500,000 

26,000 

1,000 

70,000 

10,000 

20',60O 
520,000 


150,000 

150,000 

632,501 

319,000 

271,600 

50,000 

70,000 

22,500 

698,000 

20,000 

1,500 
260,000 

30,000 
400,000 

20,000 
100,000 


10, 


4,406,101 


75,712 
100,000 
100,000 
120,000 

174,420 
120,000 


,000 


,000 

,600 
,000 


Premises.     Staff. 


Increase . 


30,000 
5,000 


20,000 
2,000 


To  Carry  Forward 


15,000        10,000 


30,000 


18,000 
80,000 


690,132        80,000 


Bank  of  Ireland Deo  31  :  390,863  1  214,615  1 

Belfast  Banking ,  JnljSl  64,534        48,163 

Hibernian    ;  Dec  31  i  60,124        30,000 

Munster  and  Leinster j  Dec  31  |  60,279        24,800 

National |  Dec  31  ^  183,885  !  116,250 

Northern     1  Aug  31  ,  76,646  j     44,153  i 

Provmcial    I  Deo  81  1  100,560        62,813 

J'oyal    !  Aug3l  '  37,576  I      23,876 

Ulster  AugSl  134,083        84,891 


10 
20 
6 
16 
10 
13 
124 
10 
21J 


Totals 


1,103,499  I    689,060 


175,000  , 
26,000  ' 

10,000  I 
70,000 
30,000  I 
21,000 

30,000  I 


12,600 
20,000 


30,000 
12,500 


361,000  I     75,000 


100,000 


6,000 

30,000 

1,800 

10,000 


256,500 

5,000 

10,000 

5,000 

5,000 

10,000 

6,500 
10,000 


7,950 
14,632 


2,000 
10,000 


£ 
27,472 
48,328 


29,375 
368 

612 

*236 

2,323 

133 

2,301 

129,940 
20,706 


631 
1,444 

1,944 
583 

7,260 


2,604 
5,188 


Decrease 


66,682 


51,500 


2,000 
5,000 

1,230 


10,000 
10,600 

10,000 


30,000 


8,230 


60,061 


12,161 

25,869 

391 

16,241 

41,148 


8,217 
162 


1,217 
4,770 

"113 


19,952 

7,511 

12,536 


1,615 


109,720 

"225 
65,209 


259 
40,170 


55,881 


1,500 
11,600 


1,248 

5,624 
479 

162 

3,247 

7,592 


13,100  7,109 


8.579 
2,365 
"'299 


*  Free  of  income-tax. 
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usual,  being  generally  near  the  rates  at  which  Treasury 
bills  were  sold  over  the  counter  at  the  Bank  of  England, 
and  the  margin  between  market  rate  was  rather  smaller 
than  usual.  As  it  is  the  practice  of  bankers  not  to  pay 
more  than  4  per  cent,  on  deposits  no  matter  how  high 
Bank  rate  may  go,  the  margin  between  deposit  and 
market  rate  widened  to  ij  per  cent.  : — 


Bank  Rate 

Deposit 

Deposit 

Deposit 

and 

Bate  and 

Rate  and 

Rate  and 

Market 

Market 

Short 

Settlem't 

Rate. 

Rate. 

Loan  Rate. 

Rate. 

£     8    d 

£     s    d 

£     s    d 

£     8    d 

1908  .... 

....     0  14    6     .. 

0  16    6 

. .     0  11    8 

..     1  10    4 

1909  .... 

....     0  16    5     .. 

0  13    7 

..     0  11     1 

..     1  11    8 

1910  .... 

...     0  10  10     . . 

0  19    3 

..     0  10    6 

..     1  17    0 

1911  ...; 

...     0  10  11     .. 

0  19    1 

..074 

..     1  12    9 

1912  .... 

...     0    2  10     . . 

17    2 

. .    0  14    e 

..     1  18    9 

1913  .... 

...0    8    0     .. 

12    2 

. .     0  10    7 

..193 

1914  .... 

...132     .. 

0  15    3 

..     0    1  11 

. .     1  19    0 

1915  .... 

....     1    5  11     .. 

12    1 

..064 

..227 

1916  .... 

...050     .. 

1    9  11 

. .     0  18    4 

..     1  14    3 

The  difference  between  average  deposit  and  short  loan 
rates  increased  to  nearly  i  per  cent.,  but  that  between 
deposit  and  settlement  rates  was  considerably  reduced. 

Profits,  however,  which,  with  the  method  of  appro- 
priation, are  tabulated  on  the  previous  page,  show  a 
substantial  increase,  except  in  the  case  of  the  Irish 
banks.  The  three  tables  below  compare  the  aggregate 
results  since  1908  : — 

English 


i  O  X 

1  Profits.  |o  g 


1908  ... 
190S  ... 

1910  ... 

1911  ... 

1912  .. 

1913  ... 

1914  ... 

1915  ... 

1916  ... 


i        * 
.    7.743,491 

7,453,6261 

.1  8,241,4901 

.'  8,214,215! 

.j  9,124.327: 

.!  10377226; 

•  i  9,120,656 

.'  9,828,73? 

.,10,734,850. 


^..s  j  Invest- 

Divi-      V  o    ments 

dendE.  j'^a;:  Depre- 

.  u     i  ciation 

13. 


£ 

6,904,254 
6,721,55'! 
94:6  760,889 
•93  6.818,162 
■99  6,885,634 
1-13!6,938,720 
•946,697.295 
■86,6,2?8.456 
•8215,937,606 


£ 

89  I     14,350 

90  '     92,700 

82  1,105,766 

83  842,215 
75  1378,026 
67  2,487,535 
73  1,190,9001 
64  |3,647,6071 
55  4,403,101: 


Reserve 
Funds 


£ 
325,742 
162,930 
222,517 
116,138 
111,606 
319,325 
112.000 
20.1(10 
18,000 


Pre- 
mises. 


Move- 
:  ment  of 
Staff.  I    Carry 
For- 
ward. 


£ 
295,960l 
235,689: 
237,000! 
240,404! 
367,817! 
406,8111 
317,200: 
132,500; 
256,5001 


£ 
177,353 
162,006 
107.500 
91,206 
120,000 
243,000; 
109,728 
40,687 
66,582. 


£ 
f  25,832 
■t-  76,324 
- 192,182 
+  106,089 
+  63,244 
-  18.166 
+  693.533 
-;00,618 
(■    50,061 


Scottish. 


1908.. 
1909.. 
1910. . 
1911.. 
1912.. 
1913.. 
1914.. 
1915.. 
1916.. 


Profits  o  I 


©  « 


£ 
1,737,373 
1,773,302 
1,779.664 
1,796,794 
1,869,525 
1,885,414 
1,907,077 
1,937,952 
2.015.1'i4 


Divi- 
dends. 


126  1,395,853: 
1-271,437,687| 
1^29  1,436,620, 
1-241,457,787' 
1-22  1,467,833 
1181.437,203' 
1^15il,352,075 
1-091.188,967 
n-q7  1.108,141 


0 

Invest- 

St 

inents 

Reserve 

Pre- 

Vi 

Depre- 

Funds. 

mises. 

S" 

ciation. 

£ 

£ 

£ 

80 

42,000 

175,750 

47,500 

81 

65,000 

166,750 

51,500 

81 

192,889 

105,750 

54,000 

81 

153,798 

115,750 

61,500 

78 

308,084 

97,500 

59,000 

7B 

229,931 

87,500 

70,500 

71 

269,118 

20,000 

46,500 

61 

682,775 

46,500 

55 

690,132 

80.000 

51,500 

Staff. 


:   Move- 
ment   of 
Carry 
For- 
I    ward. 


£  ! 
17,500  + 
29,196  + 
31,500  — 
31,517- 
19,000- 
49,000  + 
30,000i  + 
38,935- 
30.000  f 


£ 

58,770 
24,269 
41,095 
317 
81,892 
11,280 
189,384 
19,221 
55.381 


Irish. 


1908. 
1909. 
1910. 
1911. 


£« 


Divi- 
dends. 


124 
1-20 
120 


£ 

969,C50 
958,247 
989,459 
1,006,860!  1-18 

1912 :i,053,684:i^22 

1913 1,101.04?:  1.21, 

1914 1.1M,836, 1^03 

1915 11,225,926  1-17, 

1916 IU03,499i   -96! 


■->s 


£ 
846,262 
848,261 
837,911 
807,452:  80 
761,376!  72 
759,964:  64 
750,033,  68 
712,264!  58 
639,C60|  S« 


Invest- 
ments 
Depre- 
ciation. 


Reserve,    Pre- 
Funds,    mises. 


£ 

10,000 
15,000 
35,000 
93,600 
170,000 
184,000 
150,000; 
438,000 
361,000l 


£ 
38,000 

27,500; 

91,000: 
73.600; 
123,500: 

125,000 

165,000 

81,500 

75,0001 


£ 
38,953 
29.164 
14,471 
22,546 
17,757 
13,253 
22,678 
6,299 
8,2-"0 


Staff. 


£ 

6.259 

5,145 

12,921 

19,48> 
5,220 
3,760 

10,606 
6,350 

13,100 


Move- 
ment of 
Carry 
For- 
ward. 

£ 
■I-   29,576 
•I-    33,177 

-  1344 

-  9,621 

-  24,169 
¥  16,720 
+  6.620 

-  18,486 
■^  7,109 


The  aggregate  profits  of  the  F-nglish  banks  have  sur- 
passed the  1913  total,  which  was  hitherto  the  record 
figure  ;  but  while  in  1913  the  profits  of  37  banks  con- 
tributed to  the  total,  last  year's  figure  relates  to  30,  the 
reduction  in  the  number  being  due  to  amalgamatipns 
and  absorptions.  The  percentage  of  profits  to  total  re- 
sources, which  rose  to  1.13  per  cent,  in  1913,  has  since 
fallen  steadily.  How  much  of  this  is  to  be  accounted 
for  by  increases  in  the  amounts  put  to  reserve  before 
arriving  at  profits  it  is,  of  course,  impossible  to  say ; 
but  the  growing  effect  of  inflation  on  the  total  figures 
of  the  balance-sheets  since  the  war  has  also  to  be  taken 
into  account  in  making  comparisons.  The  necessity 
for  reducing  the  book  value  of  investments  continued  to 
reduce  the  amounts  which  could  safely  be  distributed  to 
shareholders,  the  proportion  of  total  profits  so  applied 


falling  to  55  per  cent.  No  actual  reductions  in  rates 
were  made,  and  some  of  the  smaller  institutions  made 
slight  increases.  No  less  than  ;£,^4,4o6,ooo  was  required 
for  investment  depreciation,  making  a  total  appropria- 
tion for  this  purpose  in  two  years  of  over  eight  millions. 
The  final  removal  of  all  official  minimum  prices,  which 
kept  quotations  in  many  cases  at  an  artificial  level, 
meant  a  great  decline  in  security  values,  but  only  by 
appropriating  these  huge  sums  have  investments 
been  kept  in  the  books  at  or  below  market  value — the 
only  exception  being  the  4J  per  cent.  War  Loan,  which 
in  most  cases  has  been  taken  at  cost.  But,  as  we  show 
elsewhere,  large  reserve  funds  are  available  for  unfore- 
seen contingencies,  and  in  many  cases  hidden  reserves, 
the  exact  amount  of  which  cannot  be  ascertained  from 
the  balance-sheet,  have  been  built  up.  .So  that  in  the 
event  of  a  future  appreciation  in  security  values — not 
by  any  means  an  improbable  contingency —  the  banks 
will  be  in  an  immensely  strong  position,  and  should  be 
able  to  maintain  their  dividend  distributions  even  if 
profit.s  are  not  earned  on  the  present  scale.  The  total 
additions  to  reserve  funds  were  on  a  very  small  scale, 
but  the  amount  applied  in  reduction  of  the  book  value 
of  premises  was  nearly  double  that  of   19x5. 

The  Scottish  banks  show  very  much  the  same  features 
as  the  English.  The  proportion  of  profits  distributed  as 
dividends  has  declined  further,  and  stands  at  exactly  the 
same  figure  as  the  English,  'i'he  amountnactually 
applied  in  reduction  of  the  value  of  investments  is  prac- 
tically the  same  as  in  1915,  but  the  Bank  of  Scotland 
made  no  allocation  for  this  purpo,se,  setting  aside 
;^,8o  ,000  "  for  contingencies."  Of  the  nine  Irish  banks 
only  two  show  increases  in  profits,  and  these  are  of 
modest  dimensions.  But  while  the  percentage  of  profits 
to  total  resources  .shows  an  appreciable  fall,  the  propor- 
tion distributed  to  shareholders  is  the  same  as  in  191^, 
appropriations  for  investment,  depreciation,  and  re- 
serves being  on  a  smaller  scale. 


BANK    SHARES. 

ExcKi'T  for  the  few  weeks  when  the  War  Loan 
was  being  issued,  and  for  a  short  period  after  it  had 
beMi  issued,  the  bank  share  market  has  never 
ve.-y  seriously  felt  the  com,f>etition  of  war  securities, 
and  the  demand  from  investors  has,  in  view  of 
the  conditions,  remained  wonderfully  strong.  Much 
of  the  buying  has  come  from  the  North  of  England, 
and  purchases  are  more  commonly  for  small  investors 
than  for  large;  but  the  total  demand  has  been  enough 
to  take  up  all  the  stock  that  offered,  and  as  more 
dc-deascd  accounts  than  usual  have  had  to  be  dealt 
with  owing  to  war  casuaMes,  this  fact  speaks  well  for 
the  popularity  of  the  shares.  The  investor  is  probably 
influenced  by  the  great  allowances  that  have  been 
made  for  depreciation  in  the  last  three  years,  and  by 
the  fact  that  the  banks  have  Ix^cn  able  to  convert  an 
enormous  quantity  of  dateless  stock  into  securities  of 
a  comparatively  short  term.  If  this  change  has  the 
opccted  result  of  freeing  banks  from  the  dead- 
weight of  depreciation,  there  is  some  ground  for  anti- 
cipating higher  dividends  in  the  future,  but  whether 
apart  from  this  we  have  ahead  of  us  a  good  time  in 
which  banks  will  share  with  their  customers  is  a 
matter  for  individual  judgment.  It  could  easily  be 
argued  that  the  demand  for  money  for  all  purposes 
after  the  war  will  swell  the  profits  of  bankers,  and  it 
could  no  less  easily  be  argued  that  difficulties  of 
ftrcign  exchange  and  of  industrial  organisation  will 
hc'imper  their  business  at  every  point. 

W'hcthcr  the  future  of  British  industrial  finance  is 
bright  or  dark,  the  investor  is  clearly  prepared  to  take 
his  risks,  for,  as  the  following  tables  show,  the 
average  price  of  English  and  Scotch  bank  shares  has 
risen  slightly  in  the  past  12  months.  The  first  tabic 
shows  the  average  price  of  English,  Scotch,  and  Irish 
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shares  since  1909,   and  compares  it  with  the  average 
price  of  Consols  during  the  same  period  : — 


Average  Price  of  Bank  Shares. 

Price 
of 

%et 

English 

%ot 
1903. 

Scottish 

%of 
1909. 

Irish. 

%of 
1903. 

Consols 

19J9. 

1909 

322 

ICO 

364 

loa 

282 

100 

85 

100 

1910 

316 

9ii 

369 

101 

279 

99 

81 

96 

1911 

3l5 

98 

359 

99 

278 

99 

81 

% 

1912 

299 

95 

354 

97 

248 

88 

78 

92 

191J 

•96 

92 

343 

94 

226 

80 

74 

88 

1914 

307 

95 

336 

9i 

224 

79 

75 

88 

1915 

281 

87 

319 

S8 

220 

78 

71 

83 

1916 

239 

74 

215 

65 

190 

f7 

58 

68 

1917 

241 

75 

2J7 

S5 

187 

66 

65 

65 

It  will  be  seen  that  in  these  eight  years  (1910-1917) 
English  bank  shares,  as  compared  with  Consols,  have 
always  been  the  firmer  market,  and  at  the  present 
time  they  show  a  depreciation  of  25  per  cent.,  against 
a  35  per  cent,  fall  in  Consols.  In  Scotch  and  Irish 
shares  the  movement  has  been  rather  more  steadily 
downwards,  and  the  proportionate  fall  is  practically 
the  same  as  in  Consols.  The  second  table  gives  the 
average  dividend  and  yield  over  the  same  period  : — 


English  Banks. 


1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 


1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 


1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 


Average  Price. 
0/ 

322  ... 

. . . . .  316  ... 

315  ... 

2J9  ... 

296  ... 

307  ... 

281  ... 

239  ... 

241  ... 


Average 
Div. 

150  . 

,  150  . 

,  151  . 

,  15-3  . 

,  152  . 

,  15-2  . 

14-8  . 

,  138  . 

.  13-9  . 

Scottish  Banks. 


Average  Yield. 

£  s  d 

13 

15 

15 

2 

2 

1 

5 

15 
15 


Averaga  Price. 


364 
369 
359 
354 
343 
336 
319 
235 
237 


Average 

Div. 
.  151  , 
.  156  , 
.  15-6  , 
.  158  . 
.  15-9  , 
.  15-8  , 
.  14  6  - 
.  129 
.     120 

Irish  Banks. 


Average  Yield. 


Average  Price. 

% 

282  . . 

279  . . 

278  . . 

248  . . 

226  . . 

224  . . , 

220  . . , 

190  . . 

187  . . 


Average 

Div. 

.     115  , 

.     11-6  . 

.     11-4  , 

.     110  , 

.     10-4  , 

.     10-4  . 

.     ]03  , 

98 

.      8-7  . 


Average  Yield. 

£  s  d 
..4  1 
..4  2 
..4  2 
..4  9 
..  4  12 
..  4  13 
..  4  13 
..5  3 
..     4  13 


The  average  dividend  of  the  English  banks  has  fallen 
since  1909  only  by  about  i  per  cent.,  and  the  average 
yield  has  risen  by  a  little  more  than  i  per  cent.  When 
we  consider  the  millions  that  the  banks  have  in  this 
time  put  aside  to  cover  depreciation  of  investments,  we 
may  fairly  congratulate  them  on  having  kept  their 
dividends  up  so  well,  and  when  we  see  that  in  a 
period  during  which  the  yield  on  Government  securi- 
ties has  risen  from  about  3  per  cent,  to  5^  per  cent., 
the  yield  on  bank  shares  has  risen  only  from  £^  13s 
*o  ;^5  15s  3d  per  cent.,  we  may  also  congratulate  them 
on  having  a  very  faithful  following  among  English 
investors.  In  the  case  of  Scotch  and  Irish  shares,  the 
decline  in  the  average  dividend  has  been  greater,  but 
the  shares  are  still  bought  for  a  surprisingly  small 
yield,  rxjth  Scotch  and  Irish  shares  actually  giving  on 
the  average  a  lower  return  than  War  Loan.  The 
popularity  of  bank  shares  with  the  Irish  investor  is 
one  of  those  racial  mysteries  that  no  Saxon  will  ever 
be  able  to  explain. 

The  next  table  contains  a  number  of  different  bank 
shares,  and  shows  the  amount  paid  up  per  share,  the 
amount  callable,  and  the  ratio  that  this  uncalled 
liability  bears  to  the  market  price  (the  important  point 
in  connection  with  liability  that  an  investor  has  to  bear 
in  mind),  and  the  dividend,  price,  and  vield  at  the  end 
of  last  month  :  — 


English  Banks. 


UanUs. 


Liability  per 

Cent    of  Market 

Price. 


Am'nt 


Bank  of  England  . . 

Bank   of  Liverpool 

Barclay  and  Co.,  A.. 
Ditto  B. 

Ditt )  B . 

Bradford  District. . 

Capital  &  Counties 

Hatifax  Commer- 
cial   

Lancashire  and 
Yorkshire 

Lloyds  

L  jnrion  &  Liverpool 
Bank  of  Com- 
merce     

London  and  Pro- 
vincial   

London  and  South 
Western    

London  City  and 
Midland    ... 

London  County  and 
Westminster  . 

London  Joint  Stock 

M  anchester  and 
County 

M  a  n  c  h  e  ster  and 
Liverpool  Dis 
trict    

Ma'-tir.'s 

National  Provincial 
Ditto      

Nor  thamptonshire 
Union    

Parr's      

Sheffield  Banking 

Union  Bank  of 
Manchester 

Union  of  London 
and  Smiths.. . 

Vv^est  Yorkshire  . . 

Williams  Itpnc^in  . 


£ 

Stock 

20 

4 
16 

4 
10 

to 

20 

20 
50 


10 

10 

10 

12 

20 
lOJ 

20 


15 
20 
75 
60 

30 
50 
50 

25 

100 
25 

'0 


Haid 
Up. 


£ 

100 
2i 
4 
4 
1 
4 

10 

10 

10 
8 


10 
5 
4 

5 
15 


3 
10 

101 
12 

11 
10 
17i 


15i 
10 


Call- 
able. 


Nil 
91 
Nil 
110 
114 
23 
45 

Nil 

39 
18 


Nil 

33 

53 

33 

33 
152 

12 


25 
Nil 
65 
26 

41 
34 
7i 

55 

145 
2> 


Total. 


End  of  April,  1917. 


Div. 


Nil 
2>'8 
Nil 

no 

114 
69 
181 

85 

39 
171 


Nil 
33 
53 

127 

98 
369 

195 


150 
83 
243 
157 

86 
138 
78 

£5 

361 

72 

?';4 


Price.     Yield, 


% 

£ 

10 

1974 

15 

bi» 

10 

n 

17* 

104 

174 

lis 

28 

H 

14 

22 

16 
I8i 

4 
19 
17 

18 

18 
10 

10/8  p.s 


'I' 

16 

16 


16 
I2i 

10 

13i 

1- 


Hi 

25A 
2H 


54 
15i 
"i 

7* 


6  13 
6  6 
6    7 


6  16    3 


6    7    0 
5  18    0 


7  5 

6  4 

6  0 

6  0 


15i 
23 

5  18 

6  10 

0 
6 

8A 

6  10 

5 

ll* 

26.i 
304 

6  10 

5  0 

6  7 
6    5 

9 
0 
0 
9 

22 
29 
414 

6  16 
6  4 
6  14 

0 
3 
9 

254 

5    S 

6 

234 
20, 
Ifi* 

6  12 
6  8 
6  16 

0 
6 
n 

PcoTcn  Banks. 


Banks. 


Bank  of  Scotland  . 

British  Linen    

f'lydesdale   

Commercial  of  Scot- 
land     

National  of  Scot- 
land     

North  of  Scotland 
and  Town  and 
County 

Royal  Bank  of  Scot- 
land    

Union  Bank  of  Scot- 
Iflnd      


S..are. 


Amn't. 


£ 

150 

Stick 

50 

100 

500 

20 
Stock 


Up. 


£ 

100 
100 

10 

20 
100 


100 
in 


i.lauiiliv  per 

Zenl    of  Slarket 

Price- 


Call- 
able. 


'8 
Nil 

Nil 

79 
41 

47 
Nil 
Nil 


Total. 


18 
Nil 

leo 

158 
164 

188 
Nil 
174 


End  of  April,  1917. 


16 
16 
15 

16 

16 

124 

10 

15 


Price. 

£ 

285 
280 

25 

604 
240.i 

84 
173 


Yield. 


£    s  d 

5  12  3 

5  14  3 

6  0  0 

6    6  9 

6  13  0 

5  17  9 

5  13  9 

?;  17  q 


Irish  Banks. 


Banks. 


Bank  of  Ireland    . 
Belfast  Banking    .. 

Hibernian    

Munster  &  Leinste) 

National  Bank 

Northern  Banking, 
Provincial     of    Ire- 
land     

Royal  of  Ireland   . . 
Uls'er  Bank    


Liability  per 

Share. 

Cent,  of  Market 

End  of  April, 

P.ice. 

Am'nt 

Paid 
Up. 

Call, 
able. 

Total. 

Div. 

Price. 

£ 

£ 

% 

£ 

Stock 

lOO 

Nil 

Nil 

10 

1864 

124 

n 

25 

100 

21S 

10 

20 

5 

lit 

333 

6 

44 

5 

2 

17 

61 

16 

^i 

50 

10 

43 

259 

10 

50 

10 

48 

192 

13 

20« 

100 

124 

183 

427 

124 

20i 

50 

10 

92 

368 

10 

lOS 

15 

24 

23 

115 

2Ii 

m 

£    s    d 


5    7 

5  9 

6  13 

5  11 

6  9 

6  4 

7  12 
9  4 
b    9 


It  is  sometimes  said  that  the  uncalled  liability  on  bank 
shares  never  troubles  investors,  but  a  comparison  oi 
the  various  yields  in  this  table  rather  disperses  that 
theory.  One  of  the  highest  yields  is  that  of  the 
London  Joint  Stock,  and  it  is  impossible  to  dissociate 
this  from  the  very  large  liability  attaching  to  the 
shares.  So  long  as  it  remains  it  must  be  a 
deterrent,  and  men  of  small  means  and  trustees  and 
cNecutors  are  probably  right  to  be  shy  of  holding 
shares  that  ar«  potentially  dangerous,  though  in  never 
so  remote  a  degree.  Lloyds  Bank  shares,  it  is  true, 
with  a  comparatively  heavy  liability,  have  a  low 
vield,  but  on  the  whole  the  yield  tends  to  be  high  or 
low  according  to  the  amount  uncalled.  South-Western 
shares,  on  which  only  ^.^6  is  callable,  return  only  about 
h  per  cent.,  and  Barclay  "  A  "  shares,  on  which  there 
is  no  liability,  return  less  than  5I  per  cent.  Practically 
all  the  English  di\  idends  are  unchanged  from  last  year, 
and  the  alterations  in  price  are  in  most  cases  fractional. 
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Banking 
Number. 


869 


BANK    OF 

The  Bank  of  England  received  its  first  charter  in  1694. 
Its  capital  is  now  ;^i4,SS3,ooo,  in  fuUy-paid  stock,  which 
is  a  "  trustee  "  security.  For  each  year  from  1904  to  1913 
the  dividend  was  9  per  cent.,  paid  in  equal  instalments, 
free  of  income-tax,  in  April  and  October.  From  .April,  1914, 
the  dividend  has  been  at  the  rate  of  10  per  cent.  i>er  annum, 
less  income-tax.     The  present  price  of  the  stock  is  197^,  at 


ENGLAND. 

which  price  the  yield  is  ;f  5  is  3d  percent.  The  authorised 
note  issue  against  securities  is  now  ;^i8,450,ooo,  the 
Government  Debt  of  ;f  11,015,100  forming  part  of  the  ecurity. 
All  notes  issued  in  excess  of  this  amount  must  be  covered  by 
an  equal  amount  of  gold,  except  in  so  far  as  the  Currency 
and  Bank  Notes  Act,  1914,  abrogates  the  provision  of  the 
Bank  Act,  1844,  in  this  connection. 


11 
II 

LIABILITIES. 

Total 
Liabili- 
ties or 
Assets. 

ASSETS. 

Last  Return 
of  Year. 

Capital. 

i 

Best. 

c 

Note 
Circula- 
tion. 

a 
O 

Post 
Bills. 

1 
& 

Deposits. 

a 
O 

Coin 

and 

Bullion. 

g 

s> 

Govt. 
Securities 

6 

t-> 

Other  Se- 
curities 

in 
Banking 
Depart- 
ment. 

-11 

10 
10 
10 

14,553,OOOJ 

14,553,000 

14,553,0001 
14,553,000: 
14,553,0001 
14,553,000 
14,553,000: 
14,553.000 
14,553000 
14,553,000 
14,553,000 
14,553,000 
14,553,000 
14,553,000, 
14,553,0001 
14,553,0001 
14353,000, 

17-6 
13-1 
15-9 

£ 
3,241,083 

3,111,056 

3.215.471 

3-9 

2-8 

3-5 
31 
3-2 
3-3 
3-4 
3-4 
2-9 
2-9 
3-1 
3-0 
2-9 
2-7 
1-5 
1-5 

25,114,170 
26,468,425 
29,813,280 

30-4 
23-8 

32-S 

£ 
178,281 

88,775 

153,097 
98,265 
70,180 
99,413 
68,544 
81,377 
35,548 
16,601 
24,848 
31,408 
27,021 
13,568 
23,844 
17,882 
21,952 

0-2 
0-1 
0-2 

39,814,589 
66,460,839 
43.797.846 

47-9 

60-2 

47-9 
54-8 

*        1 
82,901,123 

110,682,095 

91532,694 

23,465,834 
44,960,056 
28.541.163 

1          ^ 
28-3,  26,256,433 

40-51  31,736,164 

31-1 ;  33,962,060 
28-0   37,684,927 
30-0'  34,059,872 
28-7,  31,348,989 
30-0;  33,908,516 
31-8   32,782,136 
28-3    33,180,533 
30-4   33,161,788 
30-6   34,349,568 
30-0,  33,721,183 
27-4    33,285,422 
28-4    31,649,062 
33-2    33,257,551 
24-0   51.290.016 

1        £ 

31-7    .■!3.17«R5K 

4n-n 

28-7 
37-0 

33,985,875 
29.029.471 

Wfi 

11-9 

1905          

14-1 1  3,207,587 
14-6'  3,198.909 
14-6:  3,273,248 
14-9,  3,342,437 
15-1  ■  3,282,951 
13-4    3,132,924 
13-5   3,138,824 
14-2    3,187,804 
13-5    3,173,9»» 
12-8    3,315,847 
12-3  3,252,192 
7-01  3,283,353 
6-8    3.312.122 

28,787,760 

97-9 

0-1  ;  56.374.925 

103.0215271;  28.911.813 

36-5    .3fi.424.7R7 

35-5 

28,204,210'    28-4 
29,351,060    295 
28,795,255:    298 
29,514,250    30-6 
29,751,0301    27-3 
28,858,325'    26-9 
28,610,215    28-0 
29,192,790    27-1 
29,200,255    25-5 
29,607,635    25-0 
36,139,180    17-3 
35,309,255;    16-5 

0-1 
0-1 
0-1 
0-1 

53,424,743 
52,038,005 
50,336,717 
49,131,248 
61,526,865 
60,992,787 
55,962,860 
61,122,628 
67,119,687 
71,343,555 
154,987,891 

53-7:    99,451,042  1  29.927,272 
52-5i;  99,314,726    28530,251 
51-8i:  97,095,953:    29,064,478 
50-8:,  96,562,826    30,745,846 
56-4i'108,999,367:    30,732,402 
56-7 '107,559,537     32,628,075 
54'7!  102,338,727!    31,15^,545 
56-4  108.073.820    32.438.162, 

34-3 
31-4 
34-8 
34-0 
30-5 
31-0 
33-6 
31-2 
29-2 
26-7 
15-9 
23-9 

35,463,898 

ii^-n 

1905          

39,535,486:  39-9 

1906 

34,122,959 

T,C,-0 

1907      

33,034,844 
45,086,432 
41,769,674 
36,633,614 
41,914,475 
49,629,901 
52,137,739 
106,236,107 
112,075,710 

34-2 

1908             

41-2 

1fl-fi 

2910                 

35-8 

3R-R 

1912              

58-8 
60-0 
74-1 
75-? 

114,215,810     31,300,487 
118,769,950    34,983,149 
208,987,268    69,493,610 
214,842,133    51.476.407 

43-4 

44-9 

1914          

50-9 

;; 

161,649,874 

5'-! 

1916 

6-1 

3,310,501 

1-4 

39,675,535, 

16-7, 

178,843,038 

5-78 

236,404,026, 

54,304,915, 

23-0, 

75,637,707 

32-0 

106,461,404 

45-0 

POSITION    OF    THE    BANK    OF    ENGLAND    FROM    MAY    3,    1916,    TO    APRIL    25,    1917. 


.1^1 

Securities 

-1    ^ 

0  G  S     . 

Securities 

ti 

s 

Date. 

Coin  and 
Bullion. 

Deposits. 

in 
Banking 
Depart- 

Reserve. 

■sa  5 

Date. 

Coin  and 
Bullion. 

Deposits. 

in 
Banking 
Depart- 

Reserve. 

si  a 

53(0 

ment. 

■6^& 

ment. 

0 J|   a 

1916. 

£ 

£ 

£ 

£ 

£ 

1916. 

£ 

£ 

£ 

£ 

£ 

%  1  % 

May     3. . . . 

57,468,948 

34,332,745 

134,467,811 

110,564,439 

41,586,203 

31     5 

Nov.    1.... 

56,363,340 

37,224,295 

167,729,492 

147,902,274 

37,689,045 

22  J !  6 

10.... 

59,362,727 

34,426,130 

138,275,720 

112,597,234 

43,386,597 

318   - 

8.... 

56,495,231 

37,172,165 

162,849,055 

142,870,399 

37,773,066 

23il  — 

17.... 

60,093,847 

34,670,965 

139,228,402 

113,066,750 

43,872,882 

31J   - 

15.... 

56,476,421 

36,894,970 

168,663,237 

148,422,308 

38,031,451 

22*1  - 

24.... 

60,032,286 

34,743,360 

135,656,158 

109,6M,281 

43,738,926 

32.*;  - 

22.... 

56,408,033 

36,919,590 

160,998,373 

140,822,004 

37,938,443 

23, 

_ 

31.... 

60,214,657 

35,388,780 

136,391,932 

110,840,131 

43,275,877 

3l|   - 

29. . . . 

56,043,042 

37,656,285 

165,505,315 

146,459,093 

36,836,757 

22 

— 

June     7 

61,570,271 

35,484,090 

132,587,088 

105,789,175 

44,536,181 

32J   - 

Dec.     6. . . . 

55,942,730 

37,858,335 

167,662,788 

148,937,339 

35,534,395 

21 

— 

14.... 

61,577,700 

35,355,355 

139,805,550 

112,890,041 

44,672,345 

32  1  - 

13.... 

55,105,924 

37,957,340 

164,037,980 

146,247,312 

35,598,584 

21' 

— 

21.... 

61,707,6% 

35,215,095 

142,749,237 

115,569,972 

44,942,601 

31*   — 

20.... 

54,347,800 

39,224,100 

162,588,070 

146,868,415 

33,573,700 

20* 

— 

28.... 

61,379,728 

35,899,230 

155,650,039 

129,500,216 

43,930,498 

28i   — 

27.... 

54,304,915 

39,675,535 

178,843,038 

163,649,111 

33,079,380 

18* 

— 

July      5.... 

60,321,767 

36,366,185 

162,556,039 

137,994,241 

42,405,582 

26  '  — 

1917. 

12.... 

59,397,368 

35,988,615 

147,419,967 

123,412,819 

41,858,753 

28|    6 

Jan.     3 

54,957,464 

39,895,160 

169,535,398 

153,977,038 

33,512,304 

19? 

— 

19.  . . . 

56,951,133 

35,960,240 

144,511,128 

122,976,537 

39,440,893 

271    — 

10.... 

55,464,562 

39,016,540 

179,777,499 

162,857,863 

34,898,022 

19^ 

— 

26. . . . 

56,376,011 

36,045,030 

138,231,152 

117,407,221 

38,780,981 

28      - 

17.... 

56,115,288 

38,831,640 

189,024,271 

171,264,994 

35,733,648 

18,    5i 

Aug.      2.... 

54,884,434 

36,657,625 

136,527,370 

117,845,527 

36,676,809 

26J    - 

24. . . . 

56,623,040 

38,784,905 

189,952,906 

171,715,684 

36,288,135 

m\- 

9.... 

56,550,807 

36,146,815 

143,615,021 

122,830,254 

38,853,992 

27     — 

31.... 

56,654,712 

39,601,075 

213,541,486 

196,100,743 

35,513,637 

1681  - 

16. . . . 

57,413,771 

35,705,795 

148,084,055 

125,999,619 

40,157,976 

27i    - 

Feb.     7.... 

56,924,414 

39,535,325 

268,732,015 

250,976,135 

35,839,089 

m  - 

23.... 

57,146,914 

35,536,395 

153,180,186 

131,235.005 

40,060,519 

26^    - 

14.... 

57,141,037 

39,450,535 

197,080,429 

178,993,402 

36,140,502 

m  - 

30.... 

56,197,498 

36,151,935 

154,502,047 

134,129,439 

38,495,563 

24?    - 

21.... 

55,727,843 

38,575,685 

195,664,493 

178,146,767 

35,602,158 

18il  - 

Sept.     6. . . . 

55,341,803 

35,264,120 

157,313,017 

137,927,305 

37,527,683 

23J    — 

28.... 

54,296,090 

38,584,710 

215,838,388 

199,828,996 

34,161,380 

155;  - 

13.... 

54,695,953 

36,121,435 

155529,977 

136,647,844 

37,024,518 

23i    - 

Mar.  '7.... 

54,009,935 

38,236,720 

244,054,117 

227,994,881 

34,223,215 

14 :  — 

20.... 

54,679,370 

35,972,870 

157,977,933 

138,290,538 

37,056,500 

23§    — 

14.... 

53,784,845 

38,073,490 

205,491,073 

189,505,790 

34,161,355 

168'  - 

27. . . . 

53,552,248 

36,535,555 

154,855,276 

137,574,270 

35,466,693 

22J    — 

21.... 

53,%2,294 

37,824,290 

192,245,871 

175,872,134 

34,588,004 

18  ; - 

Oct.      4.... 

54,630,520 

37,064,330 

169,637,600 

151,355,606 

36,016,190 

21i    - 

28.... 

54,009,129 

38,289,135 

179,592,355 

163,613,491 

34,169,994 

19  1- 

11.... 

55,696,429 

36,854,070 

164,495,858 

144,%1,535 

37,292,359 

225    - 

April    4.... 

54,690,888 

38,900,585 

179,092,170 

162,552,805 

34,240,303 

19i  5 

18.... 

56,455,151 

36,667,860 

164,085,026 

143,577,662 

38,237,291 

23i    - 

11.... 

54,930,993 

38,630,650 

178,254.883 

161,219,931 

34,750,343 

25.... 

56,063,466 

36,686,020 

164,714,934 

144,630,609 

37,827,446 

23  1  - 

18.... 

55,084,693 

38,111,715 

179,206,919 

161,618,491 

35,402,978 

19|   - 
202   - 

' 

25... 

55,247,617 

38,227,090 

169,699,061 

151,908,768 

35.470,527 

The  fi<<ures  published  weekly  by  the  Bank  are  at  all 
times  full  of  snares  for  the  unwarj-  investigator,  and  are 
more  so  than  ever  in  war-time,  owing  to  the  very  compli- 
cated business  that  has  to  be  done  by  the  Bank,  and  the  con- 
sequent cross  currents  that  are  concealed  behind  the  inar- 
ticulate reticence  of  the  items  in  its  return.  A  fresh  com- 
plication has  been  introduced  during  the  year  under  review 
by  the  inauguration  of, the  system  by  which  the  Bank  of 
ICngland    borrows    from    the    other    banks.     In    old    times. 


when  the  Bank  borrowed,  it  deducted  the  sum  so  taken 
from  its  securities  on  one  side  and  its  deposits  on  the 
other.  If,  as  is  presumably  the  case,  it  does  so  still,  there 
is  an  unknown  factor  which  makes  the  figures  more  than 
ever  a  puzzle,  since  it  is  in  the  power  of  the  other  banks 
at  any  time  to  increase  them  on  both  sides  by  taking  their 
money  back.  Any  future  historian  who  relies  too  closely 
on  the  Bank's  figures  for  information  is  thus  likely  to 
flounder  up  to  his  neck. 


BANK    RATE   SINCE    1845- 
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BANK    OF     LIVERPOOL, 

Established  1831 


1882 — Absorbed  Arthur  Heywood,  Sons  and  Co. 

1889 — Absorbed  Liverpool  Commercial   Banking  Co.,  Lim. 

1893 — Absorbed  Wakefield,  Crewdson  and  Co. 

1906 — Absorbed  Craven  Bank,  Limited. 


LIMITED. 

191 1 — Absorbed    Carlisle    and    Cumberland    Banking    Co., 

Limited. 
1915 — Absorbed  North  Eastern   Banking  Co.,  Limited. 


-Capital— 


Subscribed. 

£ 
13,871,120    . 

Per  Share. 
£20 


Paid-up. 

£ 
1,733,890 

Per  Share. 
£2  10s 


Callable. 
£ 
.    3,814,558 

Per  Share. 
.      £5  10s 


Reserved. 

£ 
8,322,672 

Per  Share. 
£12 


Market 
Value. 

£ 
4,204,700 

Per  Share. 


Year 
Ended 
June  30. 

1910. . 

1911.. 

1912. . 

1913. . 

1914.. 

1915. . 

1916.. 


Net 
Profits. 

£ 
208,226  . 
231,215  . 
237,919  . 
258,177  . 
259,534  . 
363,938  . 
362,556  . 


Profits  and  Dividends. 
Per  Cent.        r Dividends — 


of 

Resources. 

. .     1-12  . . . 

. .     1-08  . . . 

..     1-10  ... 

. .     1-19  . . . 

. .     1-14  . . . 

. .    0-95  . . . 
..     0^7 


Amount. 
£ 
183,750 
191,750 
211,875 
211,875 
211,875 
260,083 
260,084 


Rate. 
% 
'14 
'14 
15 
15 
15 
15 
15 


Reserve 

Invest- 

Carried 

ments,  &c. 

Forward 

£ 

£ 

..    32,000     . 

...     39,427 

..   39,000    . 

...     45,063 

..    45,000     . 

...     26,107 

..    60,000     . 

...     12,409 

..    25,000     . 

...    36,058 

..    75,000    . 

...    75,410 

..    75,000    . 

...  102,882 

Free  of  income-tax. 


11 

LIABILITIES. 

Total 
LiabiU- 

ASSETS. 

sl^ 

13 

*! 

...• 

Deposit 

Cash  in    f 

Cash  at 

.J 

*: 

J 

*: 

c 

>if^  s 

■fl§ 

Capital 
and  Re- 

6 

s 

Accept- 

O 

and 

6 

ties  or 

Hand       « 

CaU  and 

r'^ 

Invest- 

S 

BiUs  of 

3 

s3|^5 

O 

Build- 

^H 0 

BS 

ances. 

Current 

Assets. 

and  at     ^ 

Short 

ments. 

Ex- 

ings. 

serves. 

ij 

sn< 

Bank.       » 

Notice. 

ts 

■=  g    °g 

!d 

« 

ii< 

& 

Uh 

U< 

u< 

Bi 

fk 

a, 

a< 

^sg"< 

Uh 

ll< 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

* 

£ 

1890.. 

13 

1,531,494 

15-5 

102,419 

1-0 

651,015 

6-6 

7,629,500 

76-9 

9,914,428 

350,724 

3-5 

915,644 

9-2 

902,182 

9-1 

2,566,973 

26-0 

4,819,337 

48-6 

359,568 

3fa 

1895.. 

47 

1,561,811 

13-8 

82,274 

0-7 

555,000 

4-9 

9,106,809 

80-6 

11,305,894 

493,295 

4-4 

1,214,405 

10-8 

1,020,642 

9-0 

2,380,453 

21-0 

5,903,319 

52-2 

213,780 

2-6 

1900.. 

76 

1,612497 

11-8 

92,349 

0-7 

414,778 

3-0 

11,594,590 

84-5!;  13,713,914 

i     540,630 

3-9 

1,651,738 

12-0 

1,614,005 

11-8 

2,204,290 

16-2 

7,466,575 

54-4 

236,676 

1-7 

1905.. 

83 

1,693,026, 11-7 

92,664 

0-7 

786,835 

b-4 

11,873,822  82-2  :  14,446,347 

'     820371 

6-7 

1  377,735 

9-5 

1,791,252 

12-4 

2,143,492 

14-8 

7,998,125 

55-4 

315,372 

2-2 

1906.. 

126 

2,114,665  11-9 

135,864 

0-8 

636,665 

3-6 

14,794,470!  83-7    17,681,564 

:     619,101 

,3-5 

1,395,285 

7-fl 

3,037,108 

17-2 

2,132,547 

12-1 

10,074,337 

57-0 

423,286 

2-3 

1907.. 

127 

2,132,500'  12-1 

151,518 

0-i 

936,807 

b-3 

14,330,185:81-7!  17,551,010 

631,46C 

3-6 

1,500.7001 

8-fi 

2,449,055 

13-S 

2,267,469 

12-9 

10,259,625 

58-4 

442,701 

2-b 

1908.. 

127;  2,162,500  11-9 

144,125 

0-8 

719,443 

4-C 

15,080,095 

83-3    18,106,166 

1,039,12C 

5-8]  1,641,323 

9-1 

2,250,78C 

12-4 

2,422,564 

13-4 

10,300,739 

56-8 

451,6401   2-5 

1909.. 

127 

2,162,500  11-9 

152,271 

0-9 

628,951 

3-4 

15,237,314 

83-8 

18,181,036 

1,339,963 

7-41  2,065,%2 

11-4 

2,748,098 

LVl 

1,709,699 

9-4 

9,863,089 

54-2 

454,225;   2-5 

1910. . 

129 

2,162,500;  11-6 

144,880 

0-a 

561,986 

3-t 

15,804,282 

84-b 

18,673,647 

1,392,547 

7-5   1,444,951 

7-7 

2,909,913 

1,5-6 

2,168,353 

11-6 

10,297,171 

bb-1 

460,712!   2-5 

1911.. 

136 

2,260,700, 11-3 

158,313 

U-ti 

742,023 

3-7 

16,888,866 

84-2 

20,049,XI2 

1,574,773 

7-9!  1,678,233 

8-4 

3,116,145 

l.V!) 

2,002,097 

10-C 

11,192,415 

55-8 

486,239!   2-4 

1912.. 

138 

2,262,500  10-5 

139,532 

0-fa 

681,933 

3-2 

18,547,747'  85-7 

21,631,712 

1,777,302 

8-2!  2,394,874 

11-C 

3,064,606 

14-2 

2,137,59C 

9-t 

11,765,605 

54-4 

491,735.   2-3 

1913. . 

138 

2,262,500l  lO-l 

125,818 

0-6 

580,671 

2-7 

18,785,010  86-3 

21,754,005 

1,829,406 

8-4'  1,984,212 

9-1 

3,058,447 

14-C 

1.968,49C 

9-t 

12,413,894 

bV-2 

499,556    2-3 

1914.. 

138   2,287,500:10-1 

148,422 

0-7 

844,221 

3-i 

19,447,8171  85-5 

1  22,727,966 

1,853,893 

8-l|  2,007,913 

10-7 

3,252,838 

14-3 

2,140,500 
2,319,564 

9-4 

12,973,225 

55-3 

499,592     2-.> 

1915. . 

233!  2,633,3651   6'9 

215,021 

0-b 

2,832,031 

7-4 

32,364,853!  85-1  '•  38,045,270 

5,321,135 

14-0!  5,313,976 

14-0 

7,223,907 

19-f 

6-1 

16,985,897 

44-6 

880,787     '.'-J 

1916. . 

236 

2,635,890 

7-1 

242,208 

0-7 

1,250.125 

i-i 

33.238,515 

88-9 

!  37.364.738 

5,185,303 

13-8 

4,939,972 

13-2 

10,156,465 

27-1 

1.773,000 

4-8 

14,407,038 

38-7 

902,960 

'Z--i 

BARING     BROTHERS    AND    CO.,     LIMITED. 

Established  iSgo. 


Subscribed. 

Capitai..  - 

Paid-up. 

Callable.         Reserved. 

Ordinary 

25,000 

25,000 

Nil 

Nil. 

5%  Pref. . 

500,000 
500,000 

500,000 
500,000 

Nil. 

Nil. 

6%  2nd  Pi 

ref 

Nil 

Nil. 

1 

O  00 

LIABILITIES. 

Total 

ASSETS 

C-H- 

Cash 

■«'3  »     ." 

. 

w- 

si' 

c 

"■2  "2 

"S 

Deposit 

and 

Cun-ent 

Accounts. 

"S 

Liabili- 

in Hand, 

c 

Capital 

and 
Reserves. 

<3 

m 

Accept- 
ances. 

ties  or 
Assets. 

at  Call 
and 
Short 

Notice. 

s 

Invest- 
ments. 

1 

Bills 
Receiv- 
able. 

.\dvanc€ 
Liabilit 
Custom 
on 
Accepta 

I 

Premises. 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£      1 

£ 

1895.... 

1,125,000 

13-0 

75,191 

0-9 

4,912,729 

56-7 

2,554,091 

29-4 

8,667,011 

1,318,993 

15-2 

902,854 

10-4 

2,394,975 

27-6 

3,923,189 

45-3 

127,000 

1-b 

1900.... 

1,125,000 

11-7 

83,454 

1-0 

4,532,186 

47-3 

3,826,175 

40-0 

9,566,815 

2,294,171 

24-0 

1,428,737 

15-0 

1,477,840 

15-4 

4,239,067 

44-3 

127,00o!   1-3 

1905. . . . 

1,125,000 

6-9 

10,462 

7,422,990 

45-1 

7,899,925 

48-0 

16,458,377 

3,487,999 

21-2 

2,048,290 

12-4 

2,276,823 

13-8 

8,518,265 

51-8 

127,000:  0-8 

1906.... 

1,125,000 

b-4 

10,911 

7,376,446 

3b-b 

12,304,039 

.59-1 

20,816,396 

3,354,729 

16-1 

2,446,107 

11-8 

4,755,310 

22-8 

10,133,25C 

48-7 

127,000;    0-6 

1907.... 

1,125,000 

9-3 

11,397 

5,391,252 

bO-1 

5,463,709 

4.5-6 

11,991,358 

2,394,203 

20-0 

1,584,498 

13-2 

1,976,696 

16-6 

5,908,961 

SV3 

127,000!    1-0 

1908.... 

1,125,000 

7-9 

13,755 

6,938,568 

48-4 

6,258,102 

4.3-7 

14,335,425 

2,198,214 

16-3 

1,674,624 

11-7 

3,023,709 

21-C 

7,311,878 

5-0 

127,0001    1-0 

1909.... 

1,125,000 

7-U 

11,346 

7,771,614 

48-2 

7,213,705 

44-8 

16,121,665 

3,255,771 

20-2 

1,145,907 

7-0 

3,827,996 

24-C 

7,764,991 

41-1 

127,000'    0-7 

1910.... 

1,125,000 

4-4 

12,481 

7,498,544 

42-1 

9,177,763 

51-5 

17,813,788 

2,728,345 

lb-3 

2,370,125 

13-3 

4,722,952 

26-5 

7,865,366 

41-2 

127,000l    0-7 

1911.... 

1,125,000 

b-9 

11,232 

(i-i 

6,049,830 

371 

9,096,558 

.55-a 

16,282,620 

3,077,752 

18-9 

2,470,642 

15-2 

3,388,793 

20-8 

7,218,433 

41-J 

127,000;    0-8 

1912.... 

1,125,000 

6-9 

12,356 

0-1 

6,584,794 

40-(l 

8,693,641 

5.3-0 

16,415,797 

2,968,915 

18-0 

1,464,994 

8-5 

3,928,225 

23-8 

7,926,663 

4i-b 

127,0001    0-8 

1913. . . . 

1,125,000 

7-1 

11,121 

0-1 

6,636,585 

42-C 

8,042,292 

,50-8 

15,815,002 

3,029,015 

19-1 

1,503,515 

9-5 

2,909,8291 

18-4 

8,245,639 

b:-2 

127,000'   0-8 

1914. . . . 

1,125,000 

6-y 

12,232 

0-1 

3,723,682 

22-5 

11,377,865 

70-1 

16,238,783 

7,378,471 

45-4 

1,489,295 

9-2 

1,493,55c 

9-2 

5,750,463 

i.-4 

127,000.   0-8 

1915.... 

1,125,000 

4-9 

11,009 

6,781,991 

29-1 

15,275,245 

66-0 

23,193,245 

4,306,533 

18-b 

1,692,023 

7-3 

8,095,535 

M-i 

8,972,15< 

i.i 

127,000,   0  5 
127,0001   0-5 

l916. . . . 

i 

1,125,000 

4-8 

12,110 

0-i 

4,613,591 

19-8 

17.602,610 

75-3 

23,353,311 

7.611.963 

32-6 

1,651.942 

7-1 

7.031.4031 

30-4 

6.931.0031   2M 

BRITISH     MUTUAL    BANKING     COMPANY,     LIMITED. 

Established    1857. 


Subscribed. 

£ 

200,000 

Per  Share. 

£5 


Paid-up. 
£ 

70,603 

Per  Share. 

£llUs 


Callable. 

£ 

129,397 

Per  Share. 

£3  10s 


This  Bank  has  no  branches. 


p 

Reserved. 

Year 

Net 

Per  Cent. 

^  Dividends  -n 

Invest- 

Carried 

Ended 

Profits. 

of 

Amount.     Rate. 

ments,  &c. 

Forward 

£ 

Dee.  31. 

£ 

Resources. 

£              % 

£ 

f 

1910. . 

5,584 

...    0-75    ... 

3,600    ....     '6    . 

2,000     .. 

2,194 

Nil. 

1911.. 

4,568 

...     0-66     ... 

3,600 

...     »6    . 

2,000     .. 

.      1,162 

1912. . 

5,328 

...     0-77     ... 

3,600 

...     "6    . 

1,000    .. 

.       1,889 

1913. . 

4,704 

...     0-68    ... 

3,600 

...     '6     . 

..      1,000    .. 

1,994 

1914.. 

5,535 

...     0-75     ... 

3,600 

...     »6    . 

..      2,500    .. 

.       1,428 

Nil. 

1915. . 

5,523 

...     0-82     ... 

.      3,600 

...     ■'6    . 

. .      2,000    . . 

.       1,351 

1916. . 

4,438 

...     0-69    ... 

3,600 

...     »6    . 

..       1,000     .. 

.       1,189 

Free  of  income-tax. 


Year  Ended  December  31. 


LIABILITIES. 


Capital 

and 

Reserves. 


Un- 
divided 
Profits. 


Deposit 

and 
Current 
Accounts. 


Total 
Liabili- 
ties or 

Assets. 


ASSETS. 


Cash  in 
Hand 
and  at 

Bankers. 


Invest- 
ments. 


Loans 

and 

Advances. 


Premises. 


1890. 

1895. 

1900. 

1905. 

1910, 
1911, 
1912, 
1913 
1914 
1915 
1916 


£ 
70,663 

74,080 

87,080 

124,137 

125,791 
117,350 
115,512 
110,543 
113,104 
115,104 
116.104 


14-1 

16-2 

16-8 
16-8 
16-6 
15-7 
15-9 
17-0 
18-1 


7,362 

9,764 

3,907 

4,860 

5,794 
4,762 
5,489 
5,594 
5,028 
4,951 
4,789 


£ 
357,047 

533,818 

532,858 

639,560 

610,872 
575,441 
572,4321 
587,743. 
591,965 
553,425 
521,854; 


86-4 

85-3 

83-2 

82-4 
82-5 
82-6 
83-5 
83-4 
82-3 
81-2 


£ 
435,072 

617,662 

623,845 

768,557 

742,457 
697,553 
693,434 
703,880 
710,097 
673,480 
642,747 


£ 
27,099 

78,460 

50,689 

67,580 

83,098 
59,304 
80,561 
74,954 
49,830 
56,483 
64,867 


6-2 

12-8 

9-7 


11-2 
8-5 

11-6 

10-6 
70 
8-4i 

lO-ll 


£      I 

20,000 

23,000 

50,000 

122,040 

141,675 
123,883 
112,106 
106,106 
172,372 
158,672 
147,450 


4-6 

3-7 

8-0 

15-8 

19-0 
17-7 
16-2 
15-0 
24-2 
23-6 
22-9 


£ 
364,709 

502,193 

505,966 

572,497 

511,994 
508,826 
495,377 
517,580 
482,805 
453,385 
425,640 


83-9 

81-2 

81-2 

74-6 

69-0 
73-0 
71-4 
73-7 
68-1 
67-3 
66-3 


£ 
23,264 

14,009 

7,190 

6,440 

5,690 
5,540 
5,390 
5,240 
5,090 
4,940 
4,790 


5-3 
2-3 


0-8 

0-8 
0-8 
0-8 
0-7 
0-7 
0-7 
0-7 


May  19,  1917.] 


THE    ECONOMIST. 


Banking 
Number. 


871 


1896 — Formed  by  amalgamation  of  15  private  banks. 

1^97— Absorbed  Woods  and  Co. 

1899 — Swaledale  and  Wensleydale   Banking-  Co.,   Limited, 

taken  over. 
igoo — Milbanke,  Woodbridge   and   Co.,   Woodbridge,  Lacy, 

and  Co.,  and  Parsons  and  Co.  absorbed. 
1902 — York  Union  Banking  Co.,  Limited,  Marten   Part  and 

Co.,  J.  and  J.  W.  Pease,  and  Roper  and  Priestman 

absorbed. 
1904 — Absorbed  Thomas  Ashby  and  Co. 


BARCLAY'S    BANK     LIMITED. 

Incorporated  1896. 

1905 — Absorbed   Bolitho,   Williams 

and  Co.,  Limited. 
19C6 — .Absorbed  Leatham,  Tew,  and  Co. 
igog — Wootten  and  Co.,  O-xford,  absorbed, 
igii  —  Stamford,     Spalding,     and     Boston 

Limited,    acquired. 
1913— Absorbed  Messrs  J.  and  C.  Simonds  and  Co 
1914 — Messrs  Nevile,   Raid,   and  Co.  acquired. 
1916 — .\bsorbed   United  Counties  Bank,   Limited. 


Foster,   Coode,    Grylls, 


Banking     Co., 


-Capital- 


Subscribed.     Paid-up.       Callable.     Reserved. 


"A"  Shares    1,899,444  , 

•'B"  Shares    7,200,000 

"B"  Shares     3,579,996  , 

p„     ("A"    « 

ai,;™l"B" £16 

8hare|„3„ ^^ 


£ 

1,899,444 

1,800,000 

894,999  . 

£4 
£4 
£1 


£ 

Nil. 

5,400,000 

2,684,997 

Nil.       . 
£12 
£3 


£ 
Nil. 
Nil. 
Nil. 

Nil. 

Nil. 
Nil. 


Market 

Value. 

April  30, 1917. 

£ 
. .     3,502,300 
..    4,893,800 
. .     2,349,400 

•  •      io| 

2a 


Profits  a.nd  Dividends. 


Year 
Ended 
June  30. 
1909.. 
1910. . 
1911.. 
1912.. 
1913. . 

1914. . 
1915.. 


tl915 

Dc.  31 
1916 


Net 
Profits. 

£ 
486,695 
494,264 
528,270 
593,284 
754,726 

823,400 

890,968     ....     1-08     . 

.    484,268     ....     1-19     . 

[1,111,044     ....    0^5 
*  Free  of  income-tax. 


Per  Cent. 

of 
Resources. 
...  0-93  . . 
...  0-92  . . 
...  0-87  . . 
...  0-95  . . , 
. . .     113     . . 

...     1-12     ... 


-Dividends , 


Amount.  Rate, 

£  °A 

.    480,000  ....  *15 

.    400,000  ....   *12i 

.    400,000  ....   •12* 

.  400,000     ....  *m 
.   418,404      ....     13J 
486  750 -' A  Shs  10    I 

■  ^6,oi5|A|J;sioj 

207,281  ]^|j-l»j  ;- 
I  For  six  months  ended  Dec.  31,  1915. 


Reserve, 

Invest- 
ments, &c, 

£ 
....  35,000  ., 
....  90,000  ., 
....  105,000  ^ 
....  185,000  * 
....  364,025  . . 

321,340  .. 


Carried 
Forward, 

£ 
..  117,246 
..  121,510 
..  144,780 
..  153,064 
. .  125,381 


515,000 
275,000 
550,000 


140,671 
70,624 
72,611 

120,938 


Q 

P 

LIABILITIES. 

Total 
Liabili- 
ties or 

Assets. 

ASSETS. 

Capital 

and 
Resen'es. 

a 

Accept- 
ances and 
Endorse- 
ments. 

1 

Deposit       S 

and           O 

Current  1     S 

Accounts,     ftt 

Cash  in 
Hand 
and  at 
Bank. 

1 

Cash  at 

Call  and 

Short 

Notice. 

i 

<2 

Invest- 
ments. 

a 

s 

§ 

1 

> 
5 

.J 
u 

Buildings  & 
Sundries, 
including 
Cover  for 

Acceptanc's 

..J 

s 

£ 

£ 

£ 

*        1 

£ 

£ 

£ 

£ 

£ 

£ 

1900.. 

269 

3,416,800 

9-0 

250,184 

0-7 

34,323,736 

90-3 

37,990,720 

4,836,678 

12-7 

3,893,500 

10-2 

9,232,398 

24-4 

•18,750,483 

49-4 

1,277,661 

ii 

1905.. 

404 

4,596,608 

9-5 

193,543 

0-4 

43,345,592 

90-1 

48,135,743 

6,406,560 

13-3 

4,592,000 

9-5 

10,563,611 

21-J 

4,267,058 

8-9 

20,686,924 

430 

1,619,590 

3-4 

1906.. 

437 

4,700,000 

9-3 

205,221 

0-4 

45,468,794 

90-3 

50,374,015! 

6,256,933 

12-4 

4,882,300 

9-7 

10,806,689 

21-£ 

4,532,569 

9-0!  22,223,723 

44-2 

1,671,801 

3-2 

1907.. 

452 

4,450,000 

8-8 

248,478 

0-5 

45,816,56c 

90-7 

50,515,038 

6,924,177 

1,V7 

4,113,00C 

8-i:i0,339,495 

20-1 

5,153,342 

10-2'  22,398,036 

44-4 

1,586,988 

3-2 

1908.. 

47b 

4,450,000 

8-6 

310,170 

0-6 

46,736,273 

90-8 

51,496,443 

7,037,302 

13-4 

4,966,500 

9-6;iO,550,990 

20-t 

5,327,749 

10-8;  21,968,427 

42-b 

1,645,475 

j-i 

1909.. 

48b 

4,450,000 

8-b 

294,578 

0-6 

47,901,854 

90-9 

52,646,432 

7,174,267 

l.Vfi 

5,836,750 

ll-l;10,648,lll 

20-J 

5,102,827 

9-7 

22,222,665 

42-1 

1,661,812 

3-2 

1910  . . 

497 

4,400,000 

S-2 

346,483 

0-6 

48,881,845 

91-2 

53,628,328 

7,024,625 

l.Vl 

4,983,550 

9'3|11,650,167 

2i-i:' 

4,856,702 

9-1 

23,370,213 

43-4 

1,743,071 

3-3 

1911  . . 

bbO 

4,400,000 

7-3 

578,078 

1-0 

55,677,435 

91-7 

60,655,513 

8,471,853 

14-0 

6,363,000 

10-5  12,477,257 

20-t 

5,601,511 

9-3 

25,367,844 

41-7 

2,374,048 

3-9 

1912  . . 

670 

4,832,880 

7-7 

435,860 

0-7 

57,030,57? 

91 -fi 

62,299,313, 

8,706,144 

14-C 

5,989,800 

9-6  12,050,524 

19-i 

6,989,332 

11-2 

26,337,400 

42-3 

2,226,113 

3-b 

1913 . . 

570 

5,200,000 

7-8 

436,552 

0-7 

60,805,754 

91-5 

66,442,306i 

9,154,593 

13'a 

6,812,500 

10-2  11,214,812 

16-t 

9,602,176 

14-4 

27,339,746 

41-3 

2,318,479 

3b 

1914 . . 

606 

5,200,000 

7-1 

637,562 

0-9 

67,425,433 

92-0 

73,262,995 

11,929,518 

lfi-2 

5,098,850 

6-9  14,741,%8 

20-J 

9,649,227 

13-2 

29,390,108 

40-2 

2,453,324 

3-4 

1915  . . 

620 

5,200,000 

6-4 

2,229,805 

2-8 

73,342,191 

90-8 

80,771,996 

14,181,269 

17-4 

4,470,000 

5-5  25,908,497 

32-1 

3,721,689 

4-b 

28,408,026 

3b-3 

4,082,515 

b-1 

1916  . . 

817 

6,794,443 

5-8 

2.861.428 

2-5 

107,290,830 

91-7 

116,946,701 

23,983.218 

20-4 

5,526,400 

4-7  27,041,404 

23-1 

16,880,286 

14-4    38,203,8221 

32-y 

5,311,571 

4-b 

1877- 
i 1883- 
! 1883- 


i8go- 
1890- 
1891- 
1891- 
1893- 
1893- 
189s- 
1896- 


THE    CAPITAL 

Established 
Banks  absorbed  by 
-North  Wilts  Banking  Co. 
-Haydon  and  Smallf>eice,  Guildford. 
-Locke  and  Co.,  Devizes. 
-Gloucestershire  Banking  Co. 
-Knight  and  Sons,  Farnham. 
-Northamptonshire  Banking  Co. 
-Western  Counties  Bank. 
-Watts,  Whidborne  and  Co.,  Teignmouth, 
-Garfit,   Claypon  and  Co.,   Boston,   &c. 
-Mellersh  and  Co.,  Godalming. 
-Wells,  Hogge  and  Lindsell,  Biggleswade, 
-Slocock,  Matthews  and  Co.,  Newbury. 
-Henty  and  Co.,  Worthing,  &c. 

Capitai.^ ^ 


Includes  discounts. 

AND    COUNTIES    BANK,     LIMITED. 

1834.— Member  of   London   Clearing. 
The  Capital  and  Counties  Bank,  Limited  :  — 

1896 — St  Barbe  and  Daniell,  Lymington. 
1896— Thomas  Wheeler  and  Co.,  High  Wycombe,  &c. 
1898 — Glamorganshire  Banking  Co. 
1898— L  and  L  C.  Wright  and  Co.,  Nottingham. 
1900 — Oakes,  Bevan  and  Co.,  Bury  St  Edmunds,  &c. 
1901 — Lacons,  Youell  and  Kemp,  Great  Yarmouth,  &c. 
1901— Moore  and  Robinson's  Notts  Banking  Co.,  Notting- 
ham,   &c. 
igo2 — Cornish  Bank,   Limited. 
1903 — Hammond  and  Co.,  Canterbury,  &c. 
1904 — Foster  and  Co.,  Cambridge,  &c. 
1905 — Bacon,  Cobbold  and  Co.,   Ipswich,  &c. 
1906 — Berwick,  Lechmere  and  Co.,  Worcester,  &c. 
1907 — Eyton,   Burton  and  Co.,   Shrewsbury. 


&c. 


&c. 


Subscribed. 
£ 
«,750,000    . 

Per  Share. 
£50 


Paid-up. 

£ 
1,750,000 

Per  Share. 
£10 


Callable. 

£ 
1,750,000 

Per  Share. 
£10 


Reserved. 

£ 
5,250,000     . 

Per  Share. 
£30 


Value. 


Per  Share. 


£22 


Profits  and  Dividend.^. 

Reserve, 

Year 

Net 

Per  Cent.        . Dividends , 

Invest- 

Ended 

Profits. 

of              Amount.          Rate. 

ments,  tic. 

June  30. 

f 

Resources.             £               .    % 

£ 

1910. . 

309,386  . 

...    0-74     ....     263,667     ....  •16     . 

. . .     30,000 

1911.. 

337,649  . 

...    0-80     ....    263,667     . . . .  'le     . 

...    65,000 

1912.. 

353,498  . 

...     0-83     ....     280,000     ....     16     . 

...     65,000 

1913.. 

4)5.164  . 

...     0-97     ....     280,000     ....     16     . 

...  130,000 

1914.. 

341,408  . 

...    0-75     ....     280,000    ....     16    . 

...    47,888 

1915.. 

336,455  . 

...    0-65     ....     245,000     ....     14     . 

...  120,000 

11916. . 

215,510  . 

...    0-76    ....     122,500    ....    14     . 

...  110,000 

•  Less  income-tax. 


t  Six  months  to  December  3l8t. 


Carried 
Forward. 

£ 
.  67,286 
.  76,269 
.  84,767 
.  89,931 
.  103,451 
.  74,906 
87,291 


Si 

LIABILITIES. 

0 

04 

Total 
Liabili- 
ties or 
Assets. 

ASSETS. 

CapiUl 

and 
Reserves. 

u 

^11 

5 

Accept- 
ances and 
Endorse- 
ments. 

Deposit 

and 

Current 

Accounts. 

Cash  in 
Hand 
and  at 
Bank. 

Cash  at 

Call  and 

Short 

Notice. 

fi, 

Invest- 
ments. 

i 

& 

Discounts 

and 
Advances. 

a 

V 

0 

u 
a> 
A. 

Buildings  4 
Simdries 
including 
Cover  for 

Acceptanc's 

0 
A< 

£ 

£ 

£ 

£ 

1      £ 

£ 

£ 

£ 

£ 

£ 

■M    .. 

13J 

1,375,000 

12-1 

82,177 

0-7 

90,074 

0-8 

9,789,179 

86-4 

I  11336,430 

881,846 

7-8 

2411,891 

18-6 

2348,569 

22-s 

5,488,261 

48-4 

305,863 

2-7 

•,)5    .. 

184 

1,654,500 

10-6 

92,935 

0-6 

414,562 

2-7 

13,452,643 

881 

15,614,640 

1,658,101 

10-6 

2,260,341 

14-5 

3,715,361 

23-8 

7,232,017 

46-3 

748,820 

4-8 

.MO    .. 

281 

1,750,000 

7-2 

46,998 

0-2 

1,285,014 

,5-.3 

21,246,605 

873 

24,328,617 

3,197,770 

13-1 

2,031,856 

8-3 

5,120,588 

210 

12,224,548 

50-3 

1,753,855 

7-3 

1905    .. 

236     2,425,000 

7-2 

50.095 

0-1 

853,867 

2-5 

30,466,973 

90-2 

1  33,795,935 

4.831,976 

143 

4,076,973 

12-1 

5,230,779 

Ib-b 

17,870,289 

52-9 

932,051 

2-7 

1907    .. 

245     2,370,000 

6-5 

46,744 

n-1 

786,021 

2-1 

33,406,888 

91 -,^ 

!  36,609,653 

5,088,283 

13-9 

5,495,775 

lb-0 

4,687,441 

12-8 

19,558,686 

53-4 

1,779,468 

4-9 

1908    .. 

253     2350,000 

6-9 

49,260 

0-1 

628,019 

1-6 

34,984,890 

91-4 

'  38,312,169 

5,718,112 

14-9 

6,293,917 

16-4 

5,010,806 

131 

19,644,911 

bl-3 

1,644,424 

43 

1909    .. 

260     2.650,000 

6-6 

51,567 

0-1 

870,634 

2-2 

36,466,873 

91-1 

40,039,074 

6,136,377 

lb-3 

7,179391 

17-9 

5,621366 

14-0 

19,199,236 

48-0 

1,902,204 

4-8 

1910    .. 

2641    2,650,000 

6-3 

67,286 

01 

1,498,101 

3-6 

37£74.601 

90-0 

i  41,889,991 

5,913,828 

14-1 

6338,947 

Ib-b 

6,025,382 

14-4 

20,885,892 

49-8 

2,525,942 

b-1 

1911    ., 

270!     2,550,000 

6-(l 

76,269 

0-2 

837,343 

2-0     38,560,451 

91-8    42,024,063 

6,151,068 

14-b 

6,326^85 

lb-1 

5,887,442 

140 

21,785,744 

bl-8 

1,873,424 

4-b 

1912    .. 

274     2,550,000 

G-0 

84,767 

n-? 

1,254,296 

2-9  1  38,928,001 

90-9     42,817,064 

5,853,784 

13-7 

6,064,494 

14-1 

5,942,622 

13-9 

22.654,073 

b2-y 

2,302,091 

b-4 

1913    .. 

280     2,560,000 

5-fl 

89,931 

0-2 

1,807,081 

4-1      39,224,392 

89-sl    43,671,404 

6,191,936 

14-2 

5,035363 

lib 

5,840,688 

13-4 

23,751322 

b4-3 

2,853,695 

bb 

1914    .. 

283     2,550,000 

5-6 

103,451 

0-2 

1,680,207 

3-7     40,885,542 

90-61    45,219,200 

6,347,859 

14-0 

6317,391 

14-4 

5,369,613 

11-8 

24,258,657 

b3-8 
44-6 
35-9 

2,725,680 

bO 

1915    . . 

293     2,550,000 

5-0 

74,906 

0-1 

1.054,887 

2-0     47,885,909 

92-9!    51365,702 

9,336,489 

181 

8,583,264 

Ib-b 

8,542,676 

Ibb 

22,982,131 

2,121,142 

4-1 

1916'  . . 

299I     2.550,000 

4-5 

87.291 

0-2 

1.455,466 

2-6  1  52,295,649 

92-7|:  56,398,406 

11,194,837 
31st. 

19-8 

6,611.856 

11-7 

15,879,716 

28-1'  20.172,502 

2339,495 

4b 

Decembei 

872 


Banking 
Number. 
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THE     BRADFORD    DISTRICT    BANK,     LIMITED. 

Established  1862. 
1904— Acquired  Bradford  Commercial  Joint  Stock  Banking  Co.,   Limited. 


-  CaI'ITAL  - 


Subscribed. 
JE 
860,000    .. 

Per  Share. 
£10 


Paid-up. 

344,000     . 

Per  Share, 
£4 


Callable. 

£ 

172,000 

Per  Share. 
£2 


Reserved. 

£ 

344,000 

Per  Share. 
£4 


Market 
Value. 

£ 
752,500 

Per  Share. 
£8| 


Year 

Net 

Ended 

Profits. 

Dec.  31 

f 

1910. . 

56,673 

1911.. 

58,557 

1912.. 

62,784 

1913. . 

67,608 

1914. . 

65,153 

1915. . 

68,069 

1916. . 

70,441 

Per  Cent. 

of 
Resources. 
. . .  1-03  . . . 
. . .  0-97  . . . 
. . .  1-00  . . . 
...  106  ... 
0-98 
0-88 
0-75 


Pkofits  and  Dividends. 


-Dividends- 


Amount. 

£ 
45,150 
45,150 
45,150. 
45,160 
44,254 
40,993 
36,658 


Rate. 
% 

*13i  . 
»13J  , 
•13J  . 
'134    . 

:i3i  . 

131 
»13| 


Reserve, 

£ 
.  10,000 
.  12,000 
.  17,000 
.  22,000 
.  12,000 
.  12,000 
42,000 


Carrii. 

Forward. 

£ 

...    10,615 

...    12,022 

.  .    12,656 

.  .    13,114 

22,013 

37,089 

28,872 


'  Free  of  income-tax.    t  First  halt  13J%  free  of  tax,  second  half  131%  less  tax. 


Year 

1? 

LIABILITIES. 

Total 
Liabili- 

ASSETS. 

^ 

■o  » 

B 

B 

Deposit 

s 

Cash  in 
Hand,  at 

.j_ 

Buildings 
and  Sun- 

Ended 

Capital 

o 

CO  "5 

r'i 

Accept- 

s 

and 

d 

ties  or 

Bank,  at 

A 

Invest- 

ID 

Bills  of 

® 

Loans 

dries,  in-     Q 
eluding      fc. 

Dec.  31. 

iS 

and 

-|£ 

ances. 

Current 

Assets. 

Call,  and 

ments. 

Ex- 

U 

and  Ad- 

Reserves. 

& 

k 

Accounts. 

& 

at  Short 
Notice. 

£ 

i 

change. 

fl4 

vances. 

1 

Cover  for   ij 
Acc'ptncsi 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

1890   .. 

1 

497,885 

il-'l 

25,834 

1-6 

1,048,176 

66-7 

1,571,895 

»674,015 

42-9 

876,132 

55-8 

21,748 

1-3 

1895    .. 

1 

497,885 

21-7 

25,448 

ri 

1,775,214 

77-2 

2,298,547 

'1,101,021 

48'0 

1,173,679 

51-0 

23,847 

1-0 

1900    .. 

4 

546,500 

260 

25,077 

1-2 

1,538,300 

73-0 

2,109,877 

♦795,453 

37-7 

1,260,327 

59-8 

54,097 

2-5 

1905    .. 

V 

554,000 

14-2 

29,454 

0-7 

121,768 

3-1 

3,207,750 

82-0 

3,912,972 

•1,665,281 

42-R 

2,046,180 

52-3 

201,511 

5-1 

1906    .. 

V 

554,000 

13-7 

38,065 

0-9 

261,379 

6-5 

3,190,721 

78-9 

4,(m,165 

♦1,430,052 

.W-3 

2,272,525 

SR-? 

341,588 

R-5 

1907    .. 

8 

564,000 

13-V 

43,313 

1-0 

266,562 

b-b 

3,250,756 

78-8 

4,124,631, 

♦1,480,034 

.15-9 

2,299,167 

55-7 

345,430 

8-4 

1908    .. 

10 

579,000 

12-4 

35,351 

U-8 

292,669 

6-3 

3,750,346 

80-b 

4,657,366 

692,717 

14-9 

337,825 

7-2 

1,215,073 

26-1 

2,040,541 

4,3-S 

371,210 

8-0 

1909    .. 

11 

589,000 

11-7 

37,077 

0-7 

263,751 

b-2 

4,129,299 

82-3 

5,019,127 

943,19S 

18-8 

337,825 

fi-7 

1,187,105 

2.3-7 

2,201,503 

4,vq 

349,495 

6-9 

1910    .. 

14 

599,000 

10-y 

38,684 

u-v 

280,330 

b'l 

4,582,251 

83-3 

5,500,265 

1,187,378 

21-6 

427,879 

7-8 

1,057,215 

19-2 

2,449,994 

44-5 

377,799 

6-9 

1911    . . 

lb 

609,000 

10-1 

41,970 

0-7 

366,653 

6-1 

5,024,378 

83-1 

6,042,001 

l,0O7,5&2 

16-7 

414,737 

6-9 

1,212,144 

20-0 

2,917,803 

48-1 

489,734 

R-1 

1912    .. 

lb 

614,000 

9-8 

35,630 

0-6 

350,677 

b-b 

5,238,660 

84-0 

6,238,9671 

1,139,1M 

18-2 

404,336 

6-5 

1,001,073 

16-0 

3,206,441 

51-5 

488,013    7-8 

1913    .. 

15 

624,000 

9-8 

60,352 

0-9 

224,280 

3-5 

5,474,773 

8b'8 

6,383,4051 

1,209,387 

18-9 

382,836 

6-0 

1,099,909 

17-2 

3.324.745 

52-2 

366,528    5-7 

1914    .. 

lb 

644,000 

ii-B 

57,358 

0-y 

240,553 

3-b 

5,712,589 

85-9 

6,654,500 

1,053,584 

15-8 

457,814 

fi-9 

1,273,209 

19-1     3,486,527 

52-4 

383,366    5-8 

1915    .. 

lb 

654,000 

8-4 

68,895 

0-9 

330,107 

3-0 

6,824,796 

87-7 

7,777,798 

846,646 

10-9 

1,557,031 

20-0 

1,135,654 

14-6     3,864,989 

49-7 

373,478    4-8 

1916   . 

lb 

664.000 

7-0  88.610 

0-9 

853.081 

90 

7.837.758 

83-1 

9.443.449 

1.920.232 

20-3 

1.525.653 

16-1 

1.565.610 

16-6    3.429.«27 

36-4 

1.002.327  10-6 

*  Includes  investments  and  bills. 

COUTTS    AND    COMPANY. 

(Members  of  London  Clearing.) 

City  office,  15  Lombard  street  (formerly  Robarts,  Lubbock  and  Co.). 

Incorporated  1S9Z  as  a  Joint  Stock  company  with  unlimited  liability.     Number  of  partners,  16.     The  businesses 

of  Coutts  and  Company  and  Robarts,  Lubbock,  and  Co,  were  amalgamated  in  July,  1914. 


Year  Ended 
Jan.  18. 


LIABILITIES. 


Partners' 
Capital 

and 
Reserve. 


Accept- 
ances. 


Deposit 

and 
Current 
Accounts. 


c 


Total 
Liabili- 
ties or 
Assets. 


ASSETS. 


Cash  in 

n 

Hand 

s 

and  at 

Bank. 

& 

£ 

643,601 

7-5 

649,608 

7-0 

730,372 

7-2 

719,310 

7-7 

651,116 

7-0 

795,619 

8-b 

964,488 

10-0 

1,009,305 

10-4 

1,160,387 

11-b 

1,055,973 

10-7 

2,064,964 

14-2 

2,366,702 

ib-b 

2,966,304 

lb-4 

Cash  at 

Call  and 

Short 

Notice. 


Invest- 
ments. 


Discounts 

and 
Advances. 


■a  .    U-" 


1901 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1914  (Dec.  31)  . 

1915  (Dec.  31)  . 

1916  (Dec.  31)  . 


£ 
1,000,000 


1,000,000 
1,000,000 


11-6 
10-9 
9-8 


1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000|  10-1 
1,500,000    10-3 

1.500.000  9-9 

1.500.0001  8-3 


10-7 
10-7 
10-7 
10-4 
10-3 
9-9 


393,201 

361,035; 
400,635' 
337,4871 
176,231 
165,931 1 
110,9071 
104,663' 
386,7441 
243,914 
419,056^ 


£ 

7,522,611 

8,204,579 

8,798,886 

8,003,325 

7,922,^3 

8,031,263 

8,444,681 

8,572,404 

9,003,403 

8,792,208 

12,666,393 

13,385,762 

16,145,790 


88-4 

89-1 

86-4 

85-5 
85-0 
85-7 
87-8 
88-0 
89-0 
88-8 
87-0 
88-5 
89-4 


8,622,511  ! 

9,204,573' 

10,192,0871 

9,364,365! 

9,323,578; 

9,368,750  I 

9,620,912!' 

9,738,335 

10,114,310 

9,8%,871i^ 

14,553,137i 

15,129,676 

18,064.846  I 


£ 
1,402,000 


1,584,657 

1,305,443 
1,320,000 
1,310,000 
1,270,000 
1,126,907 
1,704,307 
1,163,879 
2,334,407 
2,078,439 
3.463,018 


17-4 

15-5 

13-9 
14-2 
14-0 
13-2 
11-6 
16-8 
11-8 
16-01 
13-8| 
19-1 


£ 

2,871,800 

33-3 

2,734,078 

29-7 

2,738,424 

26-9 

2,375,844 

25-4 1 

2,336,151 

25-0' 

2,306,266 

24-b; 

2,547,077 

26-b, 

2,653,707 

27-11 

2,488,213 

24-6 

2,791,310 

28-1 

3,313,774 

22-8 

4,705,530 

31-1 

5.739,465 

31-6 

4,000,893 

4,525,433 

4,381,718 
4,395,676 
4,399,378 
4,443,116 
4,562,485 
4,430,496 
4,561.046 
6,112,948 
5.394,791 
5.146,703 


43-0 

43-5 

44-4 

46-9 
47-1 
47-0 
46-2 
46-9 
43-8 
46-1 
42-0 
35-6 
28-7 


613,201 

581,035 
620,635 
557,487 
396.231 
385,931 
330,907 
324,663 
727,044 
584,214 
759,356 


THE     EQUITABLE     BANK,     LIMITED. 

(Late  Halifax  Equitable  Bank.) 


Established     igoo. 


Subscribed.  Paid-up. 

£  £ 

34,800      13,200 

Per  Share.  Per  Share. 

£1         £1 

£4         £1 


Capital. 


Callable. 

£ 

21,600 

Per  Share. 

Nil. 

£3 


Reserved, 
£ 

Nil. 

Per  Share. 

Nil. 

Nil. 


Year 
ended 
Dee.  31. 
1911.... 
1912. . . . 
1913.... 
1914.... 
1915.... 
1916.... 


Net 
Proflts. 
£ 
1,345 
2,253 
2,447 
2,212 
3,084 
3,348 


PROFi-rs  AND  Dividends. 
Per  Cent.  ^Dividends  ~> 


of 

Resources. 

. . .     0-72  . . 

. .  .     1-09  . . 

. . .     1-18  . . 

. . .     0-8  . . 

...    0-91  .. 

...     0-83  . , 


Amount. 
£ 

955  . 

1,441  . 

1,441  . . 

1,441  .. 

1,692  . . 

1,980  .. 


Rate. 

% 
.     10     . 
.     11     . 
.     11     . 
.     11     . 


Reserves, 

Ac. 

£ 

240  . 

800  . 

.      1,000  . 

.     1,000  . 

.      1,100  . 

.      1,000  . 


Carried 
Forward. 

£ 
..  613 
625 
631 
401 
693 
. .     1,061 


Year  Ended  December  31. 


g    Capital 
- ^ 1      and 
2^  .Reserves. 


LIABILITIEa 


Deposit 

and 

r'i 

Current 

Accounts. 

s; 

(i* 

Total 
Liabili- 
ties or 
Assets. 


ASSETS. 


Cash  in 

Hand  and 

at  Call 

and 

Short 

Notice. 


Invest- 
ments. 


Advances 

and 

LoaBS. 


1910 

1911 

1912 

19U 

1914 
1915 
1916 


£ 
10,300 

22,060 

22,300 

23,100 

24,100 
25,100 
26.400 


6-9 

11-7 
10-8 
9-9 


£ 

1,463  1-0 

1,808  1-0 

2,211  1-1 

2,416  1-0 


£ 
148,186 

188,426 


136,423  I  92-1 

164,558  87-3 1 

182,453  881({  206,964 

208,953  ;  89-11!  234,469 


8-7  2,187  0-8  248,887  90-5!'  275,174 
7-4  2,721  0-8  311,122  918'  338,943 
6-6  .3.161  0-8  :  370.913   92-6   400.474 


£ 
93,216 

112,433 

108,745 

96,404 

102,212 
137,418 
126.924 


62-9 

59-8 

52-6 

41-2 

37-0 
40-6 
31-6 


28,346 
72,038 
123.887 


10-3 
21-2 
30-8 


£ 
54,970 

75,994 

98,219 

133,002 

139,725 
122,625 
147,200 


37-1 

40-2 

47-4 

56-6 

50-9 
36-2 
37-0 


£ 


5,063 

4,891    I 
6,862 
2,463    I 


fe 


May  19,  1917.] 


THE    ECONOMIST. 


Banking 
Number. 


873 


QLYN,    MILLS,    CURRIE,    AND    CO, 

Formed  1753.     Incorporated  as  Unlimited  Liability  Company,  if 
Menibers  of  London  Clearing. 
Capital  BubBoribed  and  Eaid-up £1,000,000  |  Number  of  partners  


Year  Rnded 
December  31. 


LIABILITIES. 


Capital 

and 
ReeerTeB. 


£ 
1,500,000 

1,500,000 


1900 .1    1,500,000 


1890. 
1895. 


1905. 

1906. 

1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 

114. 

■)15. . 

as.. 


1,500,000 

1,500,000 

1,500,000 
l,500fl00 
1,500,000 
1,500,000 
1,500,000 
1,500,000 
1,500,000 
1,500,000 
1,500,000 
1,500,000 


9-7 

10-8 

9-6 

8-9 

9-2 

9-5 
8-9 
8-9 
8-3 
80 
8-6 
8-0 
7-1 
8-2 
6-9 


Reduc- 
tion of 
Premises 
Account, 
4c. 


£ 
60,000 

60,000 

60,000 

10,000 

20,302 

30,950 

41,847 

53,119 

65,158 

77,757 

90,908 

104,745 

119,229 

123,967 

128,330 


Deposit 

and 

Current 

Accounts. 


£ 
13,935,988 


13,998,068 
15,457,875 


14,863,608    90-7 


89-9' 


90-0| 
91-l! 


14,247,921 
15,301,097 
15,326,391 
16,590,995 
17,095,208 
16,021,740 
17,194,359 
19,422,903 
17,193,471 
19,992,138 


90-3 
90-9 
90-8 
91-3 
91-6 
91-0 
91-4 
92-31 
91-3; 
92-5 


Total 
Liabili- 
ties or 
Assets. 


£ 
15,495,988 

13,885,401 

15,558,068 

16,967,875 

16,383,910 

15,778,871 
16,842,944 
16,879,510 
18,156,153 
18,672,965 
17,612,648 
18,799,104 
21,042,132 
18,617,438 
21.620.468 


ASSETS. 


Cash  in 
Hand  and 
at  Bank, 


£ 
1,422,928 

1,662,741 

1,663,449 

2,702,769 

2,312,934 

2,402,012 
2,064,020 
2,685,931 
2,775,805 
2,809,722 
2,600,225 
3,244,374 
4,055,473 
3,181,023 
3,880,343 


9-2 

120 

10-7 

16-0 

14-2 

15-3 
12-2 
15-9 
15-3 
150 
14-7 
17-2 
19-2 
16-9 
17-9 


Cash  at 

Call  and 

Short 

Notice. 


£ 
3,010,000 

2,654,750 

2,012,000 

6,052,527 

4,556,144 

3,553,291 
5,251,750 
4,190,800 
4,716,794 
4,012,620 
3,394,330 
4,729,030 
5,023,000 
3,337,200 
6,019,000 


19-5 
19-1 
130 
35-7 

27-9 

22-6 
31-0 
24-8 
26-1 
21-5 
19-2 
25-2 
23-9 
17-7 
27-7 


Invest- 
ments. 


3,573,937 

3,172,018 

3,092,803 

2,709,402 

2,701,090 

2,656,084 
2,644,879 
4,346,590 
3,730,334 
3,917,605 
2,918,671 
2,849,689 
3,637,722 
5,659,895 
5,621.418 


23-1 


19-9 

16-0 

16-6 

16-9 
15-6 
25-6 
2*6 
21-0 
165 
151 
17-2 
30-0 
25-9 


Discounts 

Loans 

and 

Other 

Securities 


£ 
7,309,123    47-0 


6,215,892    44-8 
8,609,816    55-2 


5,133,177 
6,443,742 


797,484 
512,295 
,286,189 
,563,220 
,563,018 
,329,422 
,606,011 
,955,937 
,269,320 
729.707 


30-1 

39« 

42-9 
390 
31-5 

36-0 
40-5 
47-5 
40-5 
37-9 
31-4 
26' 


Premises. 


2-3 


180,000 
180,000 
130,000 
370,000 
370,000 


370,000:  2-3 

370,000  2-2 

370.000  2-2 
370,000;  20 
370,000'  20 

370.0001  2-1 
370,000i  20 
370,000>  1-8 
370,0001  2-0 
370,000,  1-7 


HALIFAX    COMMERCIAL    BANKING     COMPANY,     LIMITED. 

FouNDKD   i8io.     Incorporatbd   1836. 


-subscribed 

■ — <;apitajl 

Paid-up.             Callable. 

Reserved. 

Market 
Value. 

Year 
Ended 

Net 
Profits 

Profits 

Per  Cent 

of 

AKD  Dividends.           Reserves, 
.—  Dividends-^           Invest-         Carried 
Amount.       Rate,     ments.  4c.     Forward. 

{            ^ 

£ 

£ 

£ 

£ 

June  30. 

£ 

Resource 

£ 

%               £ 

£ 

'          400,000 

....      200,000 

200,000 

235,000 

1910  .... 

1911  .... 

....     19,93C 
....     19,314 

....    0-89  . 
....    0-84  . 

. .  16,000  .... 
..  16,000  .... 

8 
8 

...     2,936     ....  10J06 
...     8,715     ....     4,903 

tr  Share. 

Per  Share.           Per  Share. 

Per  Share. 

Per  Share. 

1912  (Dec 

1913  (Dec 

.31)     19,558 
.31)     22,502 

....     0-84  . 
....     1-00  . 

..  16,000  .... 
..  16,000  .... 

8 
8 

...     5,500     ....     3311 
...     7,000     ....     3,013 

£20 

£10 

£10 

£111 

1914  (Dec 

.31)    21,265 

....     0-91  . 

. .  17,000  .... 

il, 

...     4,000     ....     3,277 

1915(Doc.31)     22,56] 

....     0-89  . 

. .  16,000  .... 

8 

...     5,500     ....     4,338 

Authorised  note  issue,  £13,733. 

1916(Dec.31)     24,783 

....     0-79  . 

. .  16,000  .... 

8 

...  10,000     ....     3,120 

,%^ 

0    M 

LIABILITIES. 

ASSETS. 

Si  .a 

Total 

Cash  in 

1 

<J           ." 

•3     S 

a 
0 

Un- 
divided 

0 

Accept- 
ances 
and 

a 

s 

Notes 

in 

Circula- 

1 

a 
0 

I1H 

a 
0 
0 

Liabili- 
ties or 
Assets. 

Hand,  at 
Bank, 
and  at 

§ 
0 

Invest- 
ments. 

.j 

Li 

8S? 

a 

s 

^ 
i 

"  « 

« 

ProfitB. 

0 

Endorse- 

s* 

tion. 

.? 

<S    M 

0) 

Q     OH 

3; 

Call  and 

<u 

s 

.2   -u 

s  a  g  0  S 

!S 

ments. 

tk 

"     ^< 

Notice. 

CH 

> 

Q     < 

P^ 

=  3050  0 

0< 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

f 

■     £■        i       ■■ 

1890.. 

2 

240,000 

22-8 

8,719 

0-8 

11,825 

1-1 

4,987 

0-5 

788,536 

74-8 

1,054,067 

115,144 

10-9 

101,385 

9-6 

»819,249 

77-7 

18,289 

1-t 

1895.. 

4 

240,000 

19-1 

9,544 

0-8 

7,730 

0-6 

5,720 

0-5 

992,441 

79-0 

1,255,435 

81,458 

6-5 

109,842 

8-8 

'820,086 

65-2 

18,430 

1-4 

1900.. 

8 

300,000 

20-3 

12A01 

0-8 

5,765 

0-4 

5,808 

0-4 

1,154,499 

78-1 

1,478,173 

226,529 

15-4 

143,252 

9-7 

1,089,116 

73-6 

19,276 

1-3 

1905.. 

12 

300,000 

15-7 

15,492 

0-8 

14,025 

0-8 

5,640 

0-3 

10,896 

0-6 

1,563,274 

81-8 

1,909,327 

267,492 

14-0 

256,523 

13-4 

1,305,974 

68-4 

79,338 

4-J 

1907.. 

12 

300,000 

13-6 

18,117 

0-8 

63,847 

2-9 

3,725 

0-2 

10,754 

0-5 

1,810,582 

82-0 

2,207,025 

261,795 

12-0 

243,193 

U-0 

1,572,303 

71-1 

129,734 

5-9 

1906.. 

12 

300.000 

14-1 

18,034 

0-9 

15,854 

0-8 

4,210 

0-2 

10,045 

0-5 

1,769,388 

83-5 

2,117,531 

268,605 

12-7 

240,011 

11-3 

1,527,430 

72-1 

81,486 

3-9 

1909.. 

13 

300,000 

13-9 

18,811 

0-9 

44,283 

2-0 

3,410 

0-1 

9,281 

0-4 

1,790,990 

82-7 

2,166,775 

283,413 

1,3-1 

302,681 

14-0 

1,471,616 

67-9 

109065 

5-0 

300,000 

13-4 

20,805 

0-9 

76,249 

3-4 

3,580 

0-2 

9,%0 

0-4 

1,831,343 

81-7 

2,241,937 

267,390 

11-9 

380,953 

17-0 

1,452,756 

64-8 

140.838 

fi-.3 

1911 .. 

li 

300,000 

13-1 

21,619 

1-0 

111,534 

4-S 

3,285 

0-1 

10,000 

0-4 

1,855,842 

80-b 

2,302,280 

249,873 

10-R 

372,551 

iR-a 

1,499,853 

65-1 

180,003 

7-9 

Deo  31 

!■; 

305,000 

13-2 

16,462 

0-7 

125,091 

5-4 

2,160 

0-1 

9,611 

0-4 

1,853,305 

80-2 

2,311,629 

224,208 

9-7 

379,251 

16-4 

1,514,440 

65-5 

193,730 

8-4 

asii.. 

17 

305,000 

13-5 

14,011 

0-6 

95,225 

4-2 

2,766 

0-1 

8A84 

0-4 

1,833,161 

81-2 

2,258,346 

234,734 

10-4 

404,639 

17-8 

1,456,076 

64-6 

163.897 

•n 

1913 . . 

17 

305,000 

13-2 

18,013 

U-8 

68,935 

3-0 

2,575 

0-1 

8,746 

0-4 

1,903,100 

82-5 

2,306,368 

284,387 

12-2 

376,612 

16-3 

1,505,602 

65-5 

139,767 

R-n 

305,000 

13-1 

15,277 

0-V 

63,257 

2-V 

2,840 

0-1 

7,884 

0-3 

1,941,241 

83-1 

2,335,499 

353,237 

1.5-1 

471,265 

20-2 

1,375,803 

.58-9 

135,194 

S-R 

1915 . . 

18 

305,000 

12-0 

17,837 

0-7 

45,599 

1-8 

2,395 

0-1 

7,932 

0-3 

2,157,254 

85-1 

2,536,017 

333,798 

1,V2 

690,924 

27-3 

1,393,665 

,54-9 

117J610 

4-* 

305,000 

9-V 

21,120     0-7 

111,807 

3-b 

1,795 

0-1 

8.052 

0-3 

2,695.230 

85-7 

3,143,004 

841,465i  26-9 

805,860 

25-6 

1,307,957 

41-5 

187,722 

6-0 

Inolades  caah  in  bankers*  hands. 


+  Two  closed  for  the  period  of  the  War. 


HALIFAX    AND    DISTRICT    PERMANENT    BANKING     COMPANY. 

ESTABLISHSD   I909. 

Now  amalgamated  with  Union  Bank  of  Manchester. 

Capital Profits  and  Dividends. 


Subscribed. 

£ 

30,000 

Per  Share. 
£1 


Paid-up.  Callable. 

£  £ 

15,000      15,000 


Per  Share, 
10s 


Per  Share, 
10s 


Reserved, 

£ 

Nil. 

Per  Share. 
Nil. 


Year 

Ended 

June  30. 

1911  . 

1912  . 

1913  . 

1914  ., 

1915  . 

1916  ., 


Net 
Profits. 
£ 

1,363  . 

1,710  . 

2,970  . 

3,217  . 

3,999  . 

5,049  . 


Per  Cent, 
of 

Resources. 
. .  0-83  . . 
. .  0-74  . . 
. .  1-02  . . 
..  105  .., 
..  1-00  ... 
. .      0-86     .. , 


^--Dividends — . 
Amount        Rate. 


£ 

525 
525 
1,525 
1,725 
2,162 
2,437 


% 
15 
15 
15 
15 
15 
16i 


Reserve, 

£ 

...     600  . 

...     600  . 

...     800  .. 

...1,000  . 

...2,000  ., 

...2,000  ., 


Carried 
Forward. 

£ 
..  522 
..  1,107 
..  1,752 
..  2,244 
..  2,081 
..    2,692 


Year  Ended  June  30. 


OSlO 

>19)1 

1912 

1913 

1914 
1915 
1916 


o  « 

b3 

KB 


LIABILITIES. 


Capital 

and 

Beserves. 


£ 
3,500 

3,500 

4,100 

32,700 

23,500 
28,000 
30,000 


2-9 

2-2 

1-8 

7-7 

7-6 
7-0 
5-1 


Undivided 
Profits. 

1 

iS 

£ 
644 

0-5 

1,647 

1-2 

2,232 

1-0 

3,414 

1-2 

4,106 
5,206 
6,004 

1-3 
1-3 

1-0 

Deposit 
and 

Current 
Accounts. 


£ 
115,886 

157,635 

223,748 

267,850 

280,004 
368,273 
551,097 


Ck 


96-6 

97-6 

97-2 

91-1 

91-1 
91-7 
93-9 


Total 
Liabilities 
or  Assets. 


£ 
120,030 

162,782 

230,080 

293,964 

307,610 
401,479 
587,101 


ASSHTB. 


Cash  in 

Hand,  at  Call 

and  Short 

Notice. 


£ 
87,812 

103,121 

136,630 

187,359 

171,222 
259,322 
429,049 


73-2 

63-3 

59-4 

63-6 

55-7 
64-5 
73-1 


Advances, 
Ac. 


£ 
32,218 

59,661 

93,450 

106,606 

136,388 
142^57 
158,052 


26S 

36-7 

40-6 

36-4 

44-3 
35-5 
26-9 


874 


Banking 
Number. 


THE    ECONOMIST. 
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ISLE    OF    MAN    BANKING    COMPANY,    LIMITED. 

Established  1865.     Incorporated  in  the  Isle  of  Man. 

Market  Profits  and  Dividends, 


Subscribed 
£ 
150,090    . 

Per  Share, 
flO 


Paid-up. 

£ 
30,000     . 

Per  Share. 
£2 


Callable. 
£ 

20,000 

Per  Share. 
£1  6s  8d 


Beserred. 

£ 

100,000 

Per  Share. 
£6  13s  4d 


Value. 

£ 
75,000 

Per  Share. 
£5 


Authorised  note  issue,  £85,000. 


Year 


Net 


Ending         Profits. 


Doc.  31. 
1910 
1911 
1912 
1913 
1914 
1915 
1916 


8,020 
8,151 
8,262 
8,610 
8,464 
9,197 
10,038 


Per  Cent, 
of 

Resources. 
. . .  0-89  . . 
. . .  0-87  . . 
. . .  0-86  . . 
. . .  0-86  . . 
...  0-85  ■.. 
. . .  0-92  . . 
...    0-93    . . 


-Dividends- 


Invest- 


Carried 


Amount.        Rate.       ments,  &c.      Forward. 


£ 
4,500 
4,500 
4,500 
4,500 
4,500 
4,600 
4,500 


% 
15 
15 
15 
15 
15 
15 
15 


£ 

5,000 
3,000 
4,000 
4,400 
4,000 
4,600 
5,000 


£ 
1,715 
2,367 
2,129 
1,839 
1,803 
2,000 
2,538 


lilABILITIBS. 

ASSETS. 

O  u 

Total 

Year 

_ 

Ended 

■^  li 

■3      S 

1 

13  w 

■a 

-g" 

■«■ 

S     12 -S 

•g 

Liabili- 

Cash in 

a     S 

*: 

Dec.  31. 

yfe 

-■«£ 

o 

£ 

ties  or 

Hand 

4S 

r^ 

S^B 

^ 

Pre- 

0) 

ITIM 

'i-is 

U 

S'gg 

u 

Notes. 

O 

Credits, 

o 

ftg^o 

Assets. 

and  at 

ments. 

lis 

0 

mises. 

u 

d  s 

ili 

m 

&c. 

« 

Q     O  ^ 

-" 

Banl^ers. 

S' 

i^ 

■S    '^ 

0 

0 

fu 

h 

ft 

fit 

w      '-'^ 

ft 

04 

Q     ■< 

CM 

P4 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

1890.... 

4 

70,000 

9-8 

10,687 

1-5 

19,645 

2-8 

4,975 

0-7 

608,095 

85-2 

713,402 

167,730 

23-b 

207,223 

29-U 

334,480 

46-8 

3,969 

0-6 

1895. . . . 

5 

80,000 

8-5 

6,326 

0-7 

16,890 

1-8 

14,506 

1-6 

819,412 

87'4 

936,933 

127,552 

13-6 

507,436 

54-2 

236,281 

31-6 

5,554 

0-6 

1900.... 

7 

74,000 

7-4 

6,121 

0-6 

30,341 

3-0 

10,465 

1-0 

880,377 

88-0 

1,001,304 

142,268 

14-2 

399,292 

39-9 

439,054 

43-8 

20,690 

21 

1905.... 

7 

71,500 

7-7 

6,665 

0-8 

28,292 

30 

7,412 

0-8 

821,728 

87-7 

935,597 

124,819 

13-4 

392,731 

41-9 

382,487 

40-8 

35,560 

3-9 

1907. . . . 

7 

67,000 

7-4 

.3,676 

0-4 

28,574 

,31 

3,492 

0-4 

820,422 

88-7 

923,164 

137,748 

14-8 

372,587 

40-4 

378,254 

40-9 

34,575 

3-9 

1908.... 

7 

67,000 

7,4 

6,941 

0-8 

28,333 

3-1 

2,94C 

0-J 

798,351 

88-4 

903,565 

125,082 

13-y 

369,974 

40-9 

373,934 

41-3 

34,575 

3-9 

1909.... 

7 

67,000 

7-1 

7,445 

0-7 

27,456 

2-9 

3,528 

0-4 

833,901 

88-9 

939,330 

133,335 

14-2 

3%,283 

42-2 

375,137 

39-9 

34,575 

3-7 

1910. . . . 

8 

68,000 

7-5 

3,965 

n-5 

26,340 

S-9 

2,814 

0-3 

803,536 

88-8 

904,655 

123,019 

13-6 

377,636 

41-7 

370,425 

41-0 

33,575 

3-7 

1911.... 

8 

68,000 

7.3 

5,617 

0-6 

26,179 

2-7 

2,003 

0-2 

834,798 

89'2 

936,597 

140,183 

lb-0 

353,474 

3VS 

408,365 

43-b 

33,575 

3.6 

1912.... 

8 

68,000 

71 

5,379 

0-6 

35,188 

2-6 

2,730 

0-3 

856,798 

89-4 

958,029 

166,845 

1V4 

346,813 

36-2 

410,755 

42-y 

33,616 

3-5 

191S.... 

R 

68,000 

fi-8 

4,089 

0-4 

25,488 

2-5 

3,55i 

0-3 

893,203 

yu-0 

994334 

176,802 

17-5 

329,38^ 

33-1 

455,386 

46-1 

32,759 

i-i 

1914.... 

8 

68,000 

6-8 

8,053 

n-R 

38,649 

.3-9 

3,251 

0-3 

876,174 

88-2 

994,127 

232,561 

23-4 

370,374 

37-4 

358,433 

3b'9 

32,759 

3-3 

1915.... 

7 

63,000 

R-3 

4,250 

0-4 

57,850 

5-R 

5,77C 

0* 

868,037 

86-9 

998,907 

233,658 

23-4 

359,083 

3b-U 

373,666 

37-4 

32,500 

3-2 

i916.... 

7 

98,500 

9-1 

4,788 

0-4 

63,086 

5-9 

5,959 

0-6 

903,138 

84-0 

1,075,471 

222,204 

20-7 

406,706 

37-9 

414,561 

38-4 

32,000'    3-0 

1888 — Absorbed   Bury   Banking  Co.,  Limited. 
1894— Absorbed  Preston  Union  Bank,   Limited 
1899— Absorbed  Adelphi  Bank,  Limited. 


LANCASHIRE    AND    YORKSHIRE    BANK,    LIMITED. 

Established  187s. 

1902 — Absorbed  West  Riding   Union   Bank,  Limited. 
1904 — Absorbed  Mercantile  Bank  of  Lancashire,  Limited. 


-Capital- 


SubBcribed. 
£ 
1,725,320    . . 

Per  Share. 
£20 


Paid-up. 
£ 
862,660    . 

Per  Share. 
£10 


Callable. 
£ 
862,660    . 

Per  Share. 
£10 


Reserved. 
£ 
Nil. 

Per  Sliare, 

Nil. 


Market 
Value. 

£ 
2,172,800 

Per  Share. 
£25ft 


Year 


Net 


Ended     Profits. 
Dec.  31. 


1910. 
1911. 
1912. 
1913. . 
1914. . 
1915.. 
1916. . 


149,372 
162,728 
161,944 
165,268 
153,059 
153,416 
158,256 


Per  Cent, 
of 

Resources. 
. . .  1-29  . . . 
. . .  1-32  . . . 
. . .  1-26  . . . 
. . .  1-22  . . . 
...  1-09  . . . 
...  1-02  . . . 
. . .    0-88 


Pkofits  and  Dividends. 


-Dividends- 


Amount. 
£ 
133,712 
146,652 
146,652 
146,652 
142,339 
138,026 
138,026 


Invest- 


♦  Free  of  income-tax. 


Rate.  ments,  &c. 
f 
25,000  . 
15,000  . 
15,000  . 
15,000  . 
5,000  . 
5,000  . 
25,000  . 


*15* 
17 
17 
17 
161 
16 
16 


Carried 
Forward. 

£ 
..  10,344 
..  11,420 
..  11,712 
..  15,328 
..  21,048 
..  31,438 
. .  26,669 


^«5 


LIABILITIES. 


Capital 
and  Re- 


Un- 
divided 
Profits. 


>— 

fl  0 

<1) 

'^Si 

*; 

Accept- 

a 

V 

ances 

D 

Rebate 

^ 

and 

Ac- 

S 

Endorse- 

01 

count. 

ft 

ments. 

ft 

£ 

£ 

105,000 

3-0 

3,624 

58,339 

1-4 

3,986 

116,920 

1-8 

7,031 

53,387 

0-5 

6,074 

107,539 

0-9 

10,359 

57,835 

0-b 

6,803 

73,660 

0-b 

6,016 

74,840 

0-6 

7,195 

90,183 

0-7 

9,504 

141,298 

11 

14,723 

135,912 

10 

15,219 

143,438 

1-0 

15,312 

227,860 

1-b 

6,557 

520,892 

2-9 

10,063 

Deposit 

and 
Current 
Accounts 


Total 
Liabili- 
ties or 
Assets. 


Cash  in 
Hand 

and  at 

Call   and 

Short 

Notice. 


Invest- 
ments. 


Dis- 
counts 
and  Ad- 
vances. 


«  J" 

■--  a  "  o  o 


1890. 

1895. 

1900. 

1905. 

1907. 
1908. 
1909. 
1910. 
1911  . 
1912. 
1913. 
1914. 
1915. 
1916. 


£       [ 
611,270!  16-9 


990,000  14-6 
1,447,660: 135 


1,467, 
1,477, 
1,487, 
1,497, 
1,502, 
1,507, 
1,512, 
1,517, 
1,422, 
1,427, 


,660  13-2 
,650  12-5 
,660  12-8 
,660  12-9 
;,660;  12-2 
,660!  11-7 
l,660l  11-2 
,660  10-8 
,660  9-6 
,660'   8-0 


£ 

£ 

44,247 

1-2 

40,757 

10 

64,295 

1-0 

91,260 

0-9 

4,692 

111,760 

1-0 

5,436 

95,996 

0-8 

5,651 

98,698 

0-H 

5,097 

104,357 

0-9 

5,123 

99,746 

0-9 

4,959 

100,038 

0-8 

4,786 

103,654 

0-a 

5,104 

95,061 

0-7 

8,525 

105,451 

0-7 

9,804 

120,681 

0-7 

9,628! 

0-1 


£ 
2,843,074 

3,347,412 

5,608,003 

9,136,462 

9,501,339 
10,139,230 
9,892,510 
9,896,430 
10,627,402 
11,104,675 
11,793,738 
12,305,479 
13,358,112 
15,763,230 


78-9 ! 
81-71 
82-6 
85-1 


86-2 
85-7 
85-5 
86-2 
86-3 
86-9 
87-4 
88-2 
88-3 


£ 
3,607,215 

4,103,494 

6,786,249 

10,739,535 

11,204,093 
11,783,175 
11,663,641 
11,586,606 
12,334,454 
12,873,180 
13,566,287 
14,085,475 
15,130,444 
17,852,154 


£ 
816,729 


1,018,220 

2,247,492 

2,291,854 
1,957,516 
2,321,141 
2,287,779 
2,979,588 
2,832,207 
3,170,486 
3,048,540 
2,768,118 
4,862,517 


20-9 

20-3 
16-6 
20-1 
19-7 
24-1 
21-9 
23-5 
21-6 
18-3 
27-2 


£ 
128,472 

421,239 

544,824 

2,300,120 

2,199,591 
2,893,241 
2,893,556 
2,513,549 
2,534,102 
2,471,832 
2,358,952 
3,084,426 
4,875,824 
4,718,824 


21-4 

19-7 
24-6 
25-0 
21-7 
20-6 
19-2 
17-3 
21-9 
32-2 
26-4 


2,558JL14    71-0 

2,557,246    62-3 

4,876,285 

5,763,536 

6,230,109 
6,489,5831   550 


£ 
208,900    2-8 

201.5261   4-9 

5'2 

428,387:  40 


5,890,284 

50-9 

6,324,437 

54-6 

6,345,581 

bl-b 

7,042,843 

54-8 

7,515,937 

bb-4 

7,424,070 

b2-8 

6,873,642 

4b-4 

7,364,922 

41-4 

482,539 
442,835 
458,660 
459,840 
475,183 
526,298 
520,912 
528,439 
612,860 
905,891 


LONDON    COUNTY    AND    WESTMINSTER     BANK,     LIMITED. 

Established   1836. — Member  of  London   Clearing. 

1909 — London  and  County  Banking  Co.,  Limited,  amalgamated   with  London  and    Westminster    Bank, 

Limited.    New  title,  London  County  and  Westminster  Bank,  Limited. 

PnoFiTS  AND  Dividends. 


-Capital— 


Subscribed. 


14,000,000 


Per  Share. 


£20 


Paid-up. 


3,500,000 


Per  Share. 
£5 


Callable. 


3,500,000 


Per  Share. 


Reserved. 


7,000,000 


Per  Share. 


£10 


Market 
Value. 


10,675,000 


£15i 


Year        Net 

Ended  Profits. 
Deo.  31.         £ 

1911..  911,287 


1912. 
1913. 
1914. 
1915. 
1916. 


.  1,055,479 
.  1,194,900 
.  1,083,818 
.  1,103,885 
.  1,069,706 


Per  Cent, 
of 

Resources. 
. . .  0-95  ... 
. . .  105  ... 
...  1-14  .... 
...  0-96  ... 
...  0-90  ... 
. . .    0-79 


Amount. 
£ 
743,750 
743,750 
743,750 
743,750 
630,000 
630,000 


Rate. 

% 
.  2U  . . 
.  2l|  . . 
.  21*.. 
.  21i  .. 
.     18     .. 

18 


♦  Free  of  income-tax. 


Reserves, 

£ 

,    180,000  .  . . 

300,000  .  . . 

450,000  ... 
.  336,600  ... 
.  472,412  ... 
.    419,000  ... 


Carried 

Forward,, 

£ 

.  143,766 
.  155,495 
.  156,645 
.  160,112 
.  161,585 
.  182,291 


?s 

LIABILITIES. 

Total 

ASSETS.                                                         f 

►."gp? 

1 

. 

<J    ....-• 

S10 

11 

0  1^ 

c 

a; 
& 

Un- 
divided 
Profits. 

■g   1  Accept- 
«   '    ances 
"         and 
«    Endorse- 
^      ments. 

g 
0 
u 

ft 

Miscel- 
laneous 
Credits, 
Rebate, 

c 

U 
u 

§•§38 
0   0^ 

G 
0) 

0 

ft 

Liabili- 
ties or 
Assets. 

Cash  in 
Hand 
and  at 
Bank. 

0 

J* 
ft 

Cash  at 

Call  and 

Short 

Notice. 

0) 

0 

ft 

Invest- 
ments. 

c 

0 

m 

a 

to 

0 
ft 

Buildings 
Sundries 
including 
Cover  for 

Acceptanc 

§ 
0 

1909.. 

307 

£ 
7,750,000 

9-3 

£ 
497,788 

0-6 

£ 
3,635,488 

4-4 

£ 
1,713,331 

2-0 

£ 
70,197,850 

83-7 

£ 
83,794,457 

£ 

12,533,245 

15-0 

£ 
11,564,929 

13-8 

£ 
10,989,087 

131 

£ 
43,512,945 

51-9 

£ 
5,194,251 

6-2 

1910. . 

319 

7,550,000 

8-2 

506,229 

0-6 

5,178,995 

5-6 

1,634,695 

1-8:76,516,536 

83-8 

91,386,454 

11,054,782 

12-1 

13,388,672  146 

9,835,237;  10-8 

50,353,925 

55-2 

6,753,838 

6-3 

1911.. 
1912.. 
1913. . 
1914.. 
1915. . 
1916.. 

327 
327 
342 
350 
340 
334 

7,500,000 
7,500,000 
7,750,000 
7,750,000 
7,500,000 
7.500.000 

7-9 
7-5 
7.4 

6-8 
61 
5-5 

515,641 
527,370 
528,520 
531,987 
476,585 
497.291 

0-5 
0-5 
0-5 
0-5 
0-4 
0-4 

5,408,469 
8,053,983 
7,656,068 
4,276,068 
5,095,255 
6.978.683 

5-6 
80 
7-3 
3-8 
4-1 
5'2 

1,679,849 
2,657,929 
2,918,961 
2,115,820 
2,285,728 
3.097.957 

1-7  80,990,189 
2-6  81,695,024 
2-8  85,394,690 
1-9  99,312,563 
1-9  106938701 
2-3117269704 

84-3 
81-4 
82-0 
87-0 
87-5 
86-6 

96,094,148 
100,434,316 
104,248,239 
113,986,428 
122,296,269 
135.343.635 

12,640,171 
10,918,810 
13,757,107 
22,524,904 
23,250,542 
32.385.400 

13-2 
10-9 
13-2 
19-9 
190 
23-9 

12,708,231 
10,752,982 
12,382,899 
5,634,633 
5,141,897 
7,871,420 

13-2 
10-6 
11-8 
4.9 

4-2 
5-8 

9,667,610  10-1 
9,134,196|   9-1 
8,713,517:    8-4 
14,847,093!  13-1 
35,732,925:  23-1 
35.946.054:  26-5 

54,088,190 
59,901,686 
59,889,421 
64,986,624 
51,292,986 
50,453,774 

56-3 
59-7 
57-6 
56-8 
42-1 
37-4 

6,989,946 
9,726,642 
9,305,295 
5,993,174 
6,877,919 
8,687,987 

7-2 
9-7 
8-9 
5-3 
5-6 
6-4 
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Eaaking 
Number. 


875 


LLOYDS    BANK    LIMITED. 

Formed  1765.     Incorporated  1865. 


1879- 

1880- 
1884- 

1889- 
1889- 

1891- 
1892- 
1893- 
1894- 
1897- 
1899- 
1900- 


-Absorbed  Coventry  and  Warwickshire  Banking  Co. 

-Absorbed  Beck  and  Co. 

-Absorbed  Barnett,   Hoares,   Hanbury  and  Lloyd,  and 

Bosanquet,  Salt  and  Co. 
-Absorbed  Birmingham  Joint  Stock  Bank. 
-Absorbed  Worcester  City  and  County   Banking  Co., 

Limited. 
-Absorbed  Praeds  and  Co. 

-Absorbed   Bristol  and  West  of  England  Bank. 
-Absorbed  Herries,   Farquhar  and  Co. 
-Absorbed  Bromage  and  Co. 
-Absorbed  County  of  Gloucester  Bank,  Limited. 
-Absorbed  Burton  Union  Bank. 
-Absorbed  LiTerpool  Union  Bank,  Limited. 


1900 — Absorbed  Brown,  Janson  and  Co.,   Brooki  and  Co., 

and  Brown,  Williams  and  Co. 
1902 — Absorbed  Pomfret,  Burra  and  Co. 
1902 — Absorbed  Bucks  and  Oxon  Union  Bank. 
1903 — .'VbscM-bed  Hodgkin,  Barnett  and  Co.,  Newcastle. 
1903 — Absorbed  Grant  and  Maddison's  Union  Banking  Co. 
1905 — .Absorbed  Hedges,  Wells  and  Co. 
1906 — Absorbed  Devon  and  Cornwall  Banking  Co.,  Limited. 
1908 — Absorbed  Lanibton  and  Co.,  Newcastle. 
1909 — Absorbed  David  Jones  and  Co. 
191 1 — .Absorbed  Hill  and  Sons,  West  Smithfield. 
1912 — Absorbed  Peacock,  Willson  and  Co. 
1914— .\bsorbed  Wilts  and  Dorset  Banking  Co.,   Limited. 


-Capitu.- 


Subscribed. 

£ 
31,304,200 

Per  Share. 
£50 


Paii3-«i). 

£ 
5,008,672 

Per  Share. 
£8 


Callable. 

£ 
2,817,378     . 

Per  Share. 
£4  10s 


ReserTed. 

£ 

.     23,478,150 

Per  Share. 
£37  10s 


Market 
Value. 
£ 
.     15,339,000 

Per  Share. 
£24i 


Year 

Net 

Ended 

Profits. 

Dec.  31. 

£ 

1910. . 

982,102 

1911.. 

884,620 

1912. . 

991,413 

1913. . 

1,183,912 

1914.. 

1,175,590 

1915.. 

1,259,190 

1916.. 

1,283,798 

Per  Cent, 
of 

Resources. 
, . . .  1-05  . . 
, . . .  0-91  . . 
, . . .     0-95     . . 

...     1-11     .. 

...     0-88     . . 

...     0-8+     . . 

...     0-75     . . 


PitoyiTs  AND  Dividends. 


Inveat- 


Carried 


Amount.         Rate.       menta,  Ac.     Forward. 


£ 

711,996 
716,910 
718,324 
718,324 
837,844 
786,779 
703,562 


270,000  . 

167,500  . 

275,000  . 

465,000  . 

310,000  . 

470,000  . 


£ 

. .  77,929 
. .  78,138 
. .  76,226 
..  76,814 
.104,558 
,106,%9 


580,000  ....107,205 


«0 


LIABILITIES. 


Capital 
and  Re- 
serves. 


1890.. 

1895  . , 
1900., 
1905  .. 

1907  .. 

1908  .. 
1909.. 

1910  . , 

1911  . , 

1912  . , 
1915  . , 

1914  . , 

1915  . . 
16., 


I      £ 

91  2,210, 

201 1  2,780, 

311!  4,748, 

4961  6,151; 

5381  6,851, 

537|  7,171, 

565!  7,171, 

589  7,171, 

612  7,106, 

620  7,106, 

679  7,206, 


893 
•890 


8,608, 
8.608, 


,000;  10^ 

,000l  8-7 

,000!  8-2 

,600|  9-0 

,600;  9-0 

,600"  6-3 

,600i|  8-2 

,600 !  7-6 

,672!  7-3 

,6721  6-8 

,672 1  6-8 

,672  6-5 

,672!  5-8 

,672|  5-0 


Un- 
divided 
Profits. 


£ 
181,214 
142,8941 
349,352 
421,843 
437,275 
468,986 
416,766 
433,927 
437,299 
435,388 
435,976 
515,914; 
487,1201 
447,638 


Accept- 
ances 
and 
Endorse- 
ments. 


I  * 
0-9;  339,378 
0-4  434,161 
0-6  2,124,078 
0-7  3,894,901 
0-6!  4,235,397 
0-5!  5,032,927 
0-5|  4,014,784 
0-5!  8,227,468 
0-4  5,939,819 
0-4 1  7,889,140 
0-4!  7,462,309 
0-41  6,226,218 
0-3!  9,497,082 
0-311.207,870 


Q     O  ' 


£ 
19,277,245 
28,786,096 
51,017,342) 
57,609,5991 
64,608,014; 
5-8]73,803,709 
4-6  75,965,927; 
8-7!78,116,468; 
6184,221,328 
7-6!89,396,993 
7'0j91 ,511,992 
4-7!ll7657945 
6-4J130017379 
6-51151368307 


Total 
Liabili- 
ties or 
-Assets. 


87-6 
89-5 
67-6 
84-6 
84-8 
85-4 
86-7: 
83-2 
86-2 
85-3; 
85-8  i 
88-41 
87-5 
88-2I 


£ 

22,007,837 
32,143,151 
58,238,772 
68,077,943 
76,132,286' 
86,477,222, 
87,569,077j 
93,949,463; 
97,707,118 
104,830,193 
Il06,618,»19 
133,008,749 
148,610,253| 
!  171,632,487 1 


ASSETS. 


Cash  in 
Hand 

and  at 
Bank. 


£ 

4,378,997 
3,602,508 
8,243,180 
9,960,617 
11,870,264 
13,617,340 
13,471,149 
14,ll>t,395 
14,168,939 
15,582,549 
16,176,860 
24,634,181 
30,419,416 
38.115,549 


19-9 
11-2 
14-1 
14-7 
15-6 
15-7 
15-4 
15-0 
14-5 
14-8 
15-1 
18-6 
20-4 
22-3 


O  o  oj 

sgi5 


£ 

2,978,076 
3,926,543 
4,419,852 
3,931,317 
7,117,183 
6,890,483 
5,498,865 
7,365,183 
8,446,919 
8,617,330 
10072645 
3,964,170 
5,430,339 


Invest- 
ments. 


Bills  of 

Ex- 
change. 


4,841,744 
7,153,615 
10,230,912 
10,657,1181 
10,794,102 
11,823,553 
11,733,359 
11,709,417 
11,092,356 
10,979,213 
10,456,661 
16,373,142 
42,825,433! 
41,882.389 


22-0  2,583,652 
22-2'  3,554,558 
17-6  6,061,493 
15-7'  7,374,926 
14-1  6,644,356 
13-7  10,380,041 
13-3  10,687,099 
12-5  8,758,707 
11-3 10,810,515 
10-5  9,481,148 
9-8  10,829,874 
12-3  13,420,193 
28-8  4,042,326 
24-415.306,653 


11-8  9,450,208 
11-1:13,730,911 
10-4,26,548,749 
10-8  30,194,866 

8-7  36,928,043 
11-936,654,624 
12-2138,903,704 

9-3  43,741,880 
11-1,46,305,979 

9-150,347,649 
10-2  50,871,241 
10-159,439,647 

2-7155,008,883 

8-9155.856,841 


43-0 
42-7 
45-6 
44-3 
48-5 
42-3! 
44-5 

46-6!  10, 
47-4  i  7, 
48-o!  9, 
47-8!  9. 
44-7  9, 
37-1  12, 
32-51  14, 


£ 
753,236 
,123,483 
,227,895 
,470,564 
,9&4,20» 
,884,481 
,883,283 
136,199! 
,954,145! 
,992,715 
667,083 
',068,941  ■ 
,350,025! 
,040,716' 


3-3 
3-5 
5-5 
8-0 
7-9 
8-1 
6-7 
10-8 
8-2 
9-5 
90 
6-8 
8-3 
8-2 


'  35  teniiwrarily  closed. 

LONDON    CITY     AND    MIDLAND     BANK,     LIMITED, 

Established   1836  as  the  Birmingham  and  Midland   Bank,  Limited — Member  of  London  Clearing. 


Amalgamations  and  absorptions  have  been  as  follows  . — 

1851 — Bates  and  Robins,  Stourbridge. 

1.S62 — NichoUs,,    Baker,   and  Crane,  Bewdley. 

1S83 — Union  Bank  of  Birmingham,  Limited. 

1SS9 — Coventry  Union  Banking  Co. 

1SS9 — Leamington  Priors  and  Warwickshire  Bank,  Limited. 

j.Si)o — Leeds  and  County  Bank,  Limited. 

iNyo — Derby  Commercial  Bank,  Limited,  and  Exchange  and 
Discount  Bank,  Limited. 

i8yi — Central  Bank  of  London,  Limited  New  At'.c, 
London  and  Midland  Bank,  Limited. 

1S91 — Lacy,  Hartland,  Woodbridge,  and  Co.,  West  Smith- 
field. 

1892 — Manchester  Joint  Stock  Bank,  Limited. 

'893 — Bank  of  Westmorland,  Limited. 

1894 — Preston  Banking  Co.,  Limited. 


1896 — Carlisle  City  and  District  Bank,  Limited. 

1897 — Channel  Islands  Bank,  Limited,  Huddersfield  Bank- 
ing Co.,  Limited,  and  North- Western  Bank, 
Limited. 

1898 — City  Bank,  Limited.  New  title,  Londcj'-  City  ;ind 
Midland  Bank,  Limited. 

1898 — Oldham  Joint  Stock  Bank,  Limited. 

1899 — City  of  Birmingham  Bank,   Limited. 

1900 — Leicestershire  Banking  Co.,  Limited. 

1901 — Sheffield  Union  Banking  Co.,  Limited. 

1901 — Yorkshire  Banking  Co.,  Limited. 

1905 — Nottingham  Joint  Stock  Bank,  Limited. 

1908 — North  and  .Soutli  Wales  Bank,  Limited. 

1910 — Bradford  Banking  Co.,   Liiniltd. 

1913 — Sheffield  and  Hallamshire  Bank,  Limited,  and  Lincoln 
and  Lindsey  Banking  Co.,  Limited. 

19 14 — Metropolitan  Bank  (of  England  and  Wales),  Limited. 


Subscribed. 

£ 

22,947,804 

Per  Share. 

£12 


Paid-up. 

£ 

.  4,780,792  10s  . 

Per  Share. 

£2 10s      . 


Callable.  Reserved. 
£  £ 

. .  4,780,792  10s  ... .  13,386,219 

Per  Share.  Per  Share. 
£210b      ....         £7 


Market 

Value. 

£ 

. .  14,342,400 

Per  Share. 

£7} 


Year 
Ended 
Deo.  31. 

1910. . 

1911.. 

1912. . 

1913. . 

1914.. 

1915. 


Net 
Profits. 

£ 

801,782 

788,764 

968,062 

1,191,410 

1,106,808 

1,130,976 


Profits  and  Dividends. 
Per  Cent.        r Dividends- 


1916. .  1,429,562 


of 

Resources. 
....0-91  .. 
. ...  0-87  . . 
....0-98  .. 
. ...  1-14     .. 

0-77 

0-68 

0-75 


Amount. 
£ 
.  718,062 
718,062 
718,062 
750,410 
785,794 
745,803 
666,921 


Rate. 

•18 
•18 
•18 
•18 

ns 

18 
18 


Reserves, 

&c. 

£ 
. .  161,158 
..  50,000 
..  240,000 
..  426,000 
..  20,000 
..  692,860 
632,501 


*  Free  of  income-tax.        1914,  first  half,  free,  second  half,  less  tax. 


Carried 
Forward. 

£ 
.  102,301 
.  122,993 
.  132,993 
.  147,993 
.  421,285 
.  113,598 
243,538 


LIABILITIES. 


Z« 


1900. 
1905. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 


"as  s 

tf  ■  a 

3  s, 


315! 

483! 

499- 

630! 

659, 

689' 

716 

768 

867 

1,028 

1,063! 

1,035] 


5,046,450  11-1 1 
6,285,700  10-31 
6,285,700!  9-8l 
7,218,290  91 
7,218,290!  8-8 
7,579,552'  8-6 
7,379,552  8-1 
7,379,552  7-5 
8,0»8,650l  7-4 
8,780,792  61 
8,780,792  5-3 
8,780,7921  4-6 


Un- 
divided 
Profits. 

£  'I 
515,6701 
401,858 
454,914' 
518,M2, 
521,659! 
461,3321 
482,024! 
492,023 
539,371 
815,701 
473,950 
566,242 


Accept- 
ances. 


£ 

1,920,406 
4,115,867 
3,962,775 
5,103,990 
0-6!  5,128,918 
0-5  6,461,941 
0-5!  6,037,094 
0-51  6,741,032 
0-5  6,162,612 
0-6  7,210,915 
0-3!  9,157,602 
0-3!  7,220,781 


P.5  E  o 

ti  a  0  u 

Q    OS 


4-2  37,844,949 
6-7  50,259,088 
6-2!  53,282,061 
6-4   66,974,403 

69,644,520 

73,414,509 

77,707,785 

83,664,327 

93,833,580 
5-l!l25,732,736 
5-5jl47,750,702  88-9 
3-8ll74,620,725!91-3, 


83-6 
82-3 
83-3 
83-8 
84-4 
83-5 
84-6 
851 
86-4 
2 


Total 
Liabili- 
ties or 
Assets. 


£  1 
45,327,475 
61,062,513 
63,985,450 
79,814,725 
82,513,387 
87,917,334 
91,606,455 
98,276,934 

108,584,213! 

142,540,1441 

166,163,046; 

191,188,5401 


ASSETS. 


Cash  in 
Hand 
and  at 
Bank. 


£     '1 
6,996,216 

8,795,945, 
11,3W,058! 
!ll,654,202, 
13,063,78ol 
113,332,567, 
ll3,690,685 
13,877,240 
17,241,279 
33,1%,459 
30,881,201; 
47,973.686! 


Cash  at 

Call  and 

Short 

Notice. 

£ 
6,057,998 
7,291,651 
6,734,961 
9,190,416 
9,868,196 
9,810,744 
14-9!  9,806,744 
14-110,412,539 
15-9  11,946,769 
232,  9,865,226 
18-6  8,651,268 
25-0l  8.844.378 


13-4 

11-9 

10-6 

11-6 

12-0 

11-0 

10-7 

10-6 

11-0 

6-8, 

5-2 

4-6' 


Invest- 
ments. 


Bills  of 

Ex- 
change. 


£ 
5,568,589 
7,392,492 
6,629,335 
9,580,320 
8,988,303 
8,697,124 
8,757,243 
8,289,211 
7,824,892 
13,078,221 
38,829,434! 
37,190,2961 


1 


£ 
4,118,627 
4,713,333 
4,945,360 
8,503,128 
6,795,327 
6,686,140 
9-6!  7,883,3571 
8-4!  10,460,534 
7-2  11,790,6411 
9-2  14,085,806! 
234,  9,961,546 
19-4!23,336.817l 


as.H£  = 

■31.55  S 

CO  < 


9-119,773,977 
7-7  27,402,317 
7-7!28,992,425 

10-734,002,461 
8-2;36,897,233 
7-6;41,068.146! 
8-6143,434,769, 

10-6  46,441,982 

10-8151,309,563 
9-9162,424,616 
6-0  66,921,541 

12-2163.868,857 


43-6 

£ 
3,812,068 

6-2 

44-9 

5,466,675 

9-0 

45-2 

5,343,311 

8-4 

4'2-b 

6,884,198 

8-6 

44-7 

6,900,528 

8-4 

46-8 

8,302,613 

9-5 

47-4 

8,033,557!  «-8 

47-4 

8,795,428 

8-9 

47-3 

8,471,069 

7-8 

438 

9,889,816 

6-9 

39-6 

11,918,066 

7-3 

33-6 

9.974.606 

5-2 

876 


Banking 
NumbcT. 


] 
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LONDON    MERCHANT    BANK, 

Late  London  and  Hanseatic  Bank,  Limited. 

Established  1873. 

The  Bank  has  no  Branches. 

By  a   special  resolution  passed  on   February   3,   1916,   the  minimum  number  of  directors  was  reduced  from   12  to  4. 

Profits  and  Dividends. 


Subscribed. 
£ 
1,500,000    , 

Per  Share. 
£20 


Paid-up. 

£ 
750,000 

Per  Share. 
£10 


Callable. 

£ 

750,000 

Per  Share. 
£10 


Reserved. 

£ 

Nil. 

Per  Share. 
Nil. 


Market 
Value. 
£ 
.      450,000 

Per  Share. 
6 


Year 

Net 

Ended 

Profits. 

Dec.  31. 

£ 

1910. . 

68,79* 

1911.. 

71,499 

1912. . 

83,987 

1913. . 

87,355 

1914.. 

45,051 

1915. . 

38,989 

1916. . 

39,823 

Per  Cent, 
of 

Resources. 

...  119  . . 
, . . .  0-99  . . 
, . . .  1-07  . . 
, ...     1-05     .. 

...  0-83  . . 
. . . .  0-92  . . 
. . . .    0-99     . . 


-Dividends- 
Amount.        Kate. 
£  % 

50,000 
50,000 
50,000 
56,250 
45,000 
37,500 
37,500 


Reserve, 
Ac. 
£ 
.     16,000 
.      21,000 
.     33,000 
.     27,000 


Carried 
Forward. 
£ 
.  19,800 
.  20,299 
.  21,286 
.  25,391 
.  25,443 
.  26,932 
.     29,255 


LIABILITIES. 

Total 
Liabili- 
ties or 
Assets. 

ASSETS. 

Tear 
Ended 
Dec.  31. 

Capital 
and  Re- 
serves. 

•i 
a 
to 
0 

Ik 

Un- 
divided 
Profits. 

- 

Accept- 
ances. 

a 
0 

Rebate. 

a 

5 

Iks 

-gs'is 

Cash  in 
Hand 

and  at 
Bank. 

0) 
u 

Cash  at 
Call 
and 
Short 

Notice. 

A, 

Invest- 
ments. 

g 

Dis- 
counts 
and  Ad- 
vances. 

*! 
1 

s 

Furni- 
ture. 

a 

Hi 

0 

CO 

1890 

1895 

1900 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

191S 

1914 

1915 

1916 

£ 
487,000 

490,000 

525,000 

550,000 

580,000 

680,000 

680,000 

750,000 

860,000 

875,00Ci 

895,000 

1,100,000 

1,100,000 

1,100,000 

1,100,000 

20-1 

15-7 

18-2 
17-4 

It'o 

14-2 
15-2 
14-91 
12-0 
11-4 
13-2 
20-1 
26-0 
27-4 

£ 
25,015 

31,503 

38,590 
28,136 
38,754 
39,531 
60,036 
55,596 
67,051 
72,549 
85,536 
64,891 
47,943 
45,682 
48,005 

1-2 

1-0 

1-3 
0-9 
0-9 
0-9 
1-4 
1-1 
1-2 
1-0 
1-1 
0-8 
0-9 

ri 

1-2 

£ 

2,504,629 
3,424,147 
3,733,947 
3,950,605 
3,984,433 
4,196,683 
5,120,006 
5,447,003 
5,749,836 
4,126,415 
2,877,206 
2.471.913 

79-0 
831 
82-8 
82-5 
81-5 
72-9 
70-6 
69-7 
68-5 
75-5 
68-6 
61-5 

1,581 

431 

1,155 
1,362 
2,919 
1,648 
761 
1,439 
3,676 
1,277 
2,979 
3,616 
2,155 
1,478 
2,888 

o-i 

£ 
»1,899,018 

*2,610,163 

•2,323,254 

89,162 

84,084 

59,336 

90,295 

111,038 

637,784 

1,198,164 

1,391,755 

1,460,054 

192,653 

182,147 

393,638 

78-7 

83-3 

80-5 
27 
20 
1-3 
1-9 
2-2 
11-0 
16-4 
17-8 
17-5 
3-5 
4-3 
9-8 

£ 
2,412,614 

3,132,097 

2,887,990 
3,173,289 
4429,904 
4,514,462 
4,781,697 
4,902,506 
5,765,194 
7,266,996 
7,822,273 
8,378,397 
5,469,166 
4,206,513 
4,016,444 

£ 
42,893 

59,289 

49,456 
68,930 
41,875 
42,658 
46,747 
43,465 
42,765 
33,925 
103,001 
52,867 
47,638 
39,272 
54,608 

1-8 

1-9 

1-7 
2-2 
1-0 
1-2 
1-0 
0-9 
0-7 
0-5 
1-3 
0-6 
0-9 
0-9 
1-4 

£ 
225,000    9-3 

95/)00    3-0 

301,600  las 

315/X)Q    9-9 
185,000    4-5 
245,000    5-4 
400,095    8-4 
587,802  11-9 
509,000    8-8 
640,000    8-8 
632,600    8-1 
532,700    6-4 
398,540    7-3 
183,000    4-4 
160,000    4-0 

221,450 

282,464 

211,179 
209,072 
196,306 
215,199 
20*,979 
227,100 
284,380 
307,199 
276,005 
311,217 
340,742 
309,968 
286,903 

9-1 

9-0 

7-3 
6-6 
4-8 
4-8 
4-3 
4-6 
4.9 

4-2 
3-5 
3-7 
6-2 
7-3 
7-1 

£ 
1,923,169 

2,694,944 

2,325,754 
2,580,277 
3,706,723 
4,011,605 
4,129,876 
4,044,139 
4,929,049 
6,285,872 
6,810,661 
7,481,613 
4,682,246 
3,674,273 
3,514,933 

79-8 
861 

8a5 

81-3 
89-7 
88-6 
86-3 
82-6 
85-6 
86-5 
87-1 
89-3 
85-6 
87-4 
87-5 

£ 
100 

400 

10 

*  Includes  acceptances. 

LONDON    AND    PROVINCIAL    BANK,     LIMITED. 

Established  1864. — Joined  London'  Clearing  as  from  Septenxber,  1914. 


-  Capital  - 


Subscribed. 

£ 

t,000,000 

rex  Share. 
£10 


Paid-up. 
£ 
.      1,000,000 

Per  Share. 
£5 


Callable. 

£ 
1,000,000 

Per  .Share. 
£5 


Reserved. 
£ 
Nil. 

Per  Share. 
Nil.      , 


Market 
Value. 

£ 
3,050,000 

Per  Share. 
£15i 


Year 


Net 


Ended     Profits. 

Dec.  31.         £ 

190,297 
202,736 
254,556 
321,450 
226,552 
298,969 
299,551 


1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. , 


Per  Cent. 

of 
Resources. 
...  1-00  . . 
. . .  1-02  . . 
...  1-18  .. 
...  1-36  . . 
...  0-90  . . 
. . .  1-08  . . 
. . .     0-87 


PlioriTS  AND  Dividends. 


-Dividends- 


Reserves,       Carried 


Amount. 
£ 
144,000 
144,000 
152,079 
178,917 
175,354 
164,667 
147,250 


% 
•18 
•18 
19 
19 
19 
19 
19 


Free  of  income-tax. 


&o. 
£ 
...    80,000 

...  53,705 
. . .  100,000 
. . .  148,000 
...  50,000 
. . .  120,000 
. . .  150,000 


Forward. 
£ 
...  22,729 
...  27,760 
. . .  30,237 
...  24,770 
...  25,968 
...  40,270 
...  42,571 


Year  Ended 
Dec.  31. 


.  " 


LIABILITIES. 


a  S  j  coital 
Reserves. 


Un- 
divided 
Profits. 


Deposit 

and 
Current 
Accounts 


Total 
Liabili- 
ties or 
Assets. 


ASSETS. 


Cash  in 
Hand 

and  at 
Agents, 


Cash  at 

Call  and 

Short 

Notice. 


Invest- 
ments. 


Q    ■< 


Pre- 
mises. 


1890 
1895 
1900 
1905 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 


£ 

800,000 
,407,359 
,765,000 
195,000 
,235,000 
,255,000 
,275,000 
,295,000 
,300,000 
,000,000 
,000,000 
,000,000 
,000,000 
,000.000 


12-0 
15-4 
12-9 
13-61 
12-8 
12-6 
12-5 
121 
11-5 
13-8 
12-7 
12-1 
10-8 


154,907 
72,923 
123,533 
138,887 
151,895 
148,134 
148,432 
154,729 
149,760 
282,316 
351,686 
251,322 
324,937 
339.821 


£ 

5,698,336 
7,656,182 
11,813,745 
13,791,545 
15,064,138 
15,561,144 
15,857,445 
16,546,837 
17,459,918 
18,321,698 
20,246,006 
21,731,260 
24,362,305 
30.812,945 


85-6 
83-8 
86-2 
85-5 
86-3 
86-6 
86-7 
87-1 
87-7 
84-9 
85-8 
86-9 
88-0 
90-2 


±  I 
,653,243, 
,136,464 
,702,278 1 
,125,232 
,451,033 
,%4,278 
,280,877 
,996,566; 
,909,688; 
,604,014! 
,597,692 
,982,582 
,687,2421 
152,766 


£ 

939,992 
762,217 
1,750,275 
1,857,754 
2,390,867 
2,131,475 
2,103,194 
2,212,183 
2,384,020 
2,755,525 
3,633,466 
4,824,330 
4,719,973 
6.946.131 


14-2 
8-3 
12-8 
11-5 
13-7 
11-9 
11-6 
11-6 
12-0 
12-7 
15-4 
19-3 
17-0 
20-4 


600,000 
600,000 
,000,000 
,585,000 
,700,000 
,000,000 
,700,000 
,100,000 
,400,000 
,615,000 
,248,127 
,232,776 
,955,182 


6-6 

4-4 

6-2 

9-1 

9-5 

11-0 

90 

10-5 

11-1 

11-1 

9-0 

15-3 

14-5 


i; 

2,084,968 

31-2 

2,509,708 

2V-5 

3,371,722 

24-6 

4,056,393 

2b-l 

4,140,476 

237 

4,384,201 

24-4 

4,492,477 

24-6 

4,508,834 

23-7 

4,487,095 

22-5 

4,910,072 

22-7 

5,058,943 

21-b 

5,228,051 

21-0 

6,570,568 

23-8 

6.985.451 

20-4 

£ 
,466,281 

,143,285 
,803,669 
,994,811 

106,003 
,534,117 
,469,198 
,350,141 
,691,363 
,280,591 
,029,915 
,418,046 
,894,101 
,983.927 


52-2 
56-3 
57-0 
55-8 
52-2 
53-0 
51-6 
54-5 
53-7 
52-3 
50-9 
49-6 
42-9 
43-9 


£ 

72,002 

2-4 

121,254 

1-3 

176,612 

1-2 

216,274 

1-4 

228,687 

i-3 

214,485 

1-2 

216,008 

1-2 

225,408 

1-2 

247,210 

1-3 

257,826 

1-2 

260,368 

1-1 

264,028 

1-1 

269,824 

10 

282,075 

0-8 

LONDON    AND    SOUTH-WESTERN     BANK,     LIMITED. 


LbTABLISHED     1862.- 


-Member  of   London  Clearing. 

Profits  and  Dividends, 


-Capital- 


Sabecribed. 


3,000,000 
Per  Share. 


£10 


Paid-up. 
£ 
.    1,200,000 

Per  Share. 
£4 


Reserved. 


Market 
Value. 


£ 

£ 

£ 

1,800,000    .. 

Nil. 

. .      3,375,000 

Per  Share. 

Per  Share. 

Per  Share. 

£6 


£lli 


Year 

Net 

Per  Cent. 

, Dividends — — , 

Reserves, . 

Carried 

Ended 

Profits. 

of 

Amount.         Rate. 

&c. 

Forward 

Dec.  31. 

£ 

Resources. 

£                  % 

£ 

£ 

1910. . 

209,965 

....    1-10    .. 

.    160,000    ....  *ie    . 

...   57,000    . 

...  35,530 

1911.. 

214,550 

...    1-01    .. 

.    160,000    ....  '16    . 

...    49,000    . 

...  41,080 

1912. . 

239,377 

. . .    102    . . 

.     165,208     ....     17     . 

...   70,000    . 

. .  45,249 

1913. . 

268,185 

...    1-06     .. 

.     180,834    ....    17    . 

...    75,000    . 

. . .  57,600 

1914.. 

263,024 

...    0-95     .. 

.     188,333     ....     17     . 

...    60,000    . 

..  72,291 

1915. . 

290,102 

...    0-98     ... 

.     176,800    ....    17     . 

...130,000    . 

. .  55,593 

1916. . 

307,987 

. . .    0-88     . . . 

.     158,100     ....     17     . 

...150,000    . 

. .  55,479 

*  Free  of  income-tax. 


So" 


O  1^ 


LIABILITIES. 


Capital 
and  Re- 
serves. 


^ 

Un- 

divided 

Profits. 

0 

ik 

Accept- 
ances. 


Deposit 

and 
Current 
Accounts 


Total 
Liabili- 
ties or 
Assets. 


Cash  in 
Hand 
and  at 
Bank. 


Invest- 
ments, 


Dis- 
counts 
and  Ad- 
vances. 


1890. 
1895. 
1900. 
1905. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 


£ 
605,000 
860,000 
1,460,000 
2,000,000 
2,000,000 
2,000,000 
2,000,000 
2,000,000 
2,000,000 
24.5,0.000 
2,525,000 
2,550,000 
2,550,000 
2.550.000 


10-9 

10-4 

10-9 

12-2 

11-7 

11-6 

11-1 

10-5 

9-4 

9-2 

9-9 

9-2 

8-6 

7-3 


£ 
32,558 
38,569 
122,010 
135,030 
130,107 
130,306 
132,565 
115,531 
121,080 
129,624 
1  50,100 
159,791 
141,018 
131.979 


0-6: 

0-5; 
0-9! 
0-8! 
0-8 
0-81 


£ 

342 
4,498 
70 
4,190 
47,388 
39,559 
0-7:  101,383 
0-6  252,389 
0-61  737,953 
0-6'  999,918 
0-6  1,254,481 
0-6  1,393,392 
0-51,980,092 
0-4ll.611.053 


£ 
84,668 
99,949 
238,725 
399,463 
289,147 
307,080 
252,047 
244,487 
319,851 
500,013 
458.464 
910,421 
746,113 
867.894 


£ 
4,812,573 
7,272,771 
11,605,945 
13,925,387 
14,635,631 
14,873,794 
15,566,737 
16,435,708 
18,092,603 
19,709,638 
21,062,554 
22,649,086 
24,216,182 
29,783,633 


87-0 

87-9 

86-4 

84-6 

85-5 

85-6 

86-2 

86-3 

85-0 

83-8 

82' 

81-9 

81-7 

85-21 


£ 
,535,141 
,275,787 
,426,750 
,464,070 
,102,273 
,350,739 
,052,732 
,048,115 
,271,487 
,489,193 
.450,599 
,652,690 
,633,405 
,944,569 


£ 
721,823 
1,154,492 
1,706,461 
2,058,187 
2,353,788 
2,404,478 
2,531,547 
2,701,060 
3,057,183 
3,431,825 
3,597,599 
5,191,518 
5,141,814 
7,821,824 


13-01  389.870 


487,530 
613,910 
1,288,630 
1,399,200 
1,531,848 
1,860,890 
14-2(2,028,820 
14-412,208,356 
14-6]2,771,089 
14-12,922,487 
18-8  2,313,947 
17-312,193,769 
22-413,692,575 


7-0: 

5-9; 
4-6 
7-8! 
8-2| 
8-8! 

10-31 

10-7! 

10-4; 

11-8; 

11-5; 
8-4 
7-41 

lo-e! 


£  I 
1,362,654 
2,513,620 
3,294,475 
3,965,430 
4,060,445 
4,034,999 
4,034,198 
3,977,781] 
3,599,0971 
3,465,422; 
3,492,824; 
4,427,6291 
7,144,480 
6,430,4171 


24-6 
30-4 
24-6 
24-1 
23-7 
23-3 
23-4 
20-81 
16-9. 
14-81 
13-7 
16-0^ 
24-Oi 
18-61 


£ 

2,650,361 

3,596,881  i 

7,138,310 

8,363,596 

8,455,699 

8,611,720 

8,789,140 

9,378,335 

10,912,550 

11.969,495] 

13,252,095; 

12,914,158; 

12,290,417 

14,191,6981 


47-9 
43-5 
53-0 
50-8 
49-4 
49-6 
48-7 
49-3 
51-3 
50-5 
52-1 
40-6 
41-7 
40-4 


£ 

410,433 

523,264 

673,594 

788,227 

833,141 

767,694 

836,957 

962,119 

1,494,301 

1,851,352 

2,185,594 

2,815,438 

2,862,925 

2.808.645 


7-5 
6-2 
5-1 
4-8 
4-9 
4-4 
4-6 
5-0 
7-0 
8-3 
8-S 
10-2 
9-6 
80 


r 


May  19,  1917.] 


THE    ECONOMIST. 


BankiDg 

Number. 


877 


LONDON    AND    LIVERPOOL    BANK    OF    COMMERCE,     LIMITED. 

Established  1871.     Reconstructed  1879. 
1913 — Nam*  changed  from    German    Bank  of  London,   Limited,  to  present  title. 

The  Bank  has  no  Branches, 
—Capital -,  Market 


Subscribed. 


600,000 


Per  Share. 


£10 


Paid-up. 


600,000 


Per  Share. 
£10      . 


Callable. 


Nil. 


Nil. 


Reserved. 


Per  Share. 


Value. 


330,000 


Per  Share. 


£5i 


Year 

Net 

ending 

Profits 

Dec.  31. 

£ 

1909.. 

36,179 

1910. . 

33,444 

1911.. 

31,636 

1912.. 

33,439 

1913.. 

36,991 

1914.. 

27,606 

1915.. 

20,819 

1916. . 

18,771 

Profits  and  Dividends. 
Per  Cent.         r- — Dividends- 


of 

Resources. 

. . .     1-26  . . , 

...     1-28  . . . 

...     1-15  ... 

. . .     1-12  . . . 

. . .     1-25  . . . 

...     0-90  . . . 

...    0-70  . . . 

. . .    0-71  . . . 


Amount. 
£ 

24,000  . 

24,000  . 

24,000  . 

24,000  . 

31,852  . 

23,250  . 

20,813  . 

18,638  . 


Bate. 
% 

6  .. 
6  .. 
6  .. 
6  .. 
6  .. 
4  .. 
4  .. 
4     .. 


Reaerve, 
Invest- 
ments, &c. 
£ 
7,000 
8,000 
8,000 
10,000 
5,000 


Carried 
Forward. 
£ 
.     10,042 
,      11,4«6 
11,122 
,     10,561 
9,700 
.     14,056 
,     14,063 
,     14,196 


LIABILITIES. 

Total 
Liabili- 
ties or 
Assets. 

ASSETS. 

Year  Ended 
Dec.  31. 

Capital 

and 

Reserves. 

01 

.■Si 

5(1- 

U 

Accept- 
ances. 

I 

Deposit 

and 
Current 
Accounts. 

g 
I 

Cash  in 
Hand 
and  at 

Bankers. 

0 
I 

Cash  at 

Call  and 

Short 

Notice. 

(J 
« 

Discounts 
Advances, 
Invest- 
ments & 
Other 
Securities 

0 
I 

Sundries. 

1 

1890 

1895 

£ 
468,000 
474,000 
493,000 
510,000 
525,000 
530,000 
535,000 
765,000 
770,000 
770,000 
770,000 

1    £ 
26-3  18,895 
23-9, 16,570 
28-0;  20,114 
24-5  24,404 
20-1:33,486 
19-3;  33,122 
18-0  M,561 
16-4,  35,700 
25'0;  22,306 
25-9  27.000 

11 
0-8 
1-2 
1-2 
1-3 
1-2 
1-2 
0-8 
0-7 
0^ 
1-0 

£ 

1,391,192 
1,125,615 
1,394,510 
1,909,820 
2,000,698 
2,257,201 
3,735,524 
2,133,594 
2,016,915 
1,614,318 

£ 

7I>6 
64-0 
66-9 
731 
72-7 
76-3 
79-9 
69-5 
67-9 
61-8 

£ 
•1,293,569 

98,621 
119,740 
154,342 
145,288 
187,355 
134,012 
141,450 
147,206 
158,309 
205,133 

76-6 
4-7 
6-8 
7-4 
5-5 
6-8 
4-5 
2-9 
4-8 
5-3 
7-8 

£ 

1,780,464 
1,980,383 
1,758,469 
2,083,256 
2,613,594 
2,751,175 
2,960,774 
4,677,674 
3,073,106 
2,972,224 
2,615,085 

£ 

307,616 
51,786 
56,134 
50,519 
42,493 
49,490 
51,139 
62,291 
67,156 
49,808 
48,768 

17-3 
2-6 
3-2 
2-4 
1-6 
1-8 
1-7 
1-3 
2-2 
1-7 
1-9 

£ 

285,000 
245,000 
293,000 
360,000 
400,000 
488,500 
585,000 
380,000 
220,000 
190,000 

..   '     1,472,648 
14-4|    1,643,497 
13-9!    1,457,235 
14-11    1,739,637 
13-8]    2,211,001 
14-6i    2,301,585 
16-5 ;    2,421,035 
12-5;    4,030,283 
12-4;     2,625,850 

7-4     2.702.316 

82-7 
830 
82-9 
83-5 
84-6 
83-6 
81-8 
86-2 
85-4 
90-9 
90-9 

£ 

200 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

1900 

1905 

1910 

1911 

1912 

1)13 

!   114 

29-4 

25,634 

7-2 

2,376.217 

Includes  acceptances. 

LONDON    JOINT    STOCK     BANK,     LIMITED. 

Established  1836. — Member  of  London  Clearing. 
1893 — Imperial   Bank   absorbed. 
1909 — Absorbed   York  City  and   County  Bank,  with  which  had  been   merged  in    1897  the  Barnsley  Banking  Co.,  in 
1901  the  Cumberland  Union   Banking  Co.,   Limited,  and  in   1894  the  Hull  Banking  Co.,   Limited. 


-Capital— 


^  b^cribed 


13,800,000 

I'er  Share. 

£100 


Paid-up. 


2,970,000 

Per  Share. 

£15 


Callable. 


6,930,000 
Per  Share. 


£35 


£50 


Value. 

£ 

4,554,000 

Per  Share. 

£23 


Year 
Ended 
Dec.  31. 

1910. . 

1911.. 

1912. . 

1913. . 

1914. . 

1915. . 

1916. . 


Net 
Fronts. 

£ 
369,131 
393,043 
456,226 
520,508 
453,180 
543,470 
548,648 


Per  Cent, 
of 

Resources. 
...  0-92  ... 
...  0-96  ... 
. . .  1-10  ... 
...  1-15  .... 
...  0-94  .... 
...  1-08  .... 
...    0-96  .... 


Profits  and  Dividends. 


-Dividends- 


Amount 

£ 
297,000 
306,900 
316,800 
321,750 
326,700 
297,000 
297,000 


Rate. 

% 

10  . 
lOi  . 

I: 
11  . 
10  . 

10     . 


Reserves, 
&c. 
£ 

..    65,000  . 

..     82,200  . 

. .  136,600  . 

. .  198,000  . , 

. .  100,000  . . 

..  265,000  ., 

. .  271,600  . 


Carried 
Forward. 
£ 
. .    48,800 
. .    52,743 
. .    61,569 
, .     62,326 
, .     88,806 
, .    70,276 
. .     50,324 


c  5 


LIABILITIES. 


J      ? 


Un- 
divided 
Profits. 


Accept- 
ances, 


Miscel- 
laneous 
Credits, 

Rebate, 
&c. 


«     Oj 


Total 
Liabili- 
ties or 
Assets. 


ASSETS. 


Cash  in 
Hand 

and  at 
Bank. 


Cash  at 
Call  andl   S 
Short 
Notice, 


Invest- 
ments. 


S.S.S-g 
iS§|SS 


n 


^. , 
r/x). . 

1905.. 
1907.. 
1908.. 
1909.. 
1910.. 
1911.. 
19H.. 
1913.. 
1914.. 
1915.. 
1916.. 


£ 

2,963,215 
2,963,215 
3,000,000 
2,940,000 
2,%5,000 
2,%5,000 
4,135,000 
4,070,000 
4,070,000 
4,070,000 
4,095,000 
4,095,000 
4,095,00d 
4,095,000 


17-2 
13-4 

14-0 
12-7 
12-9 
12-2 
10-8 
10-2 
9-9 
9-9 
9-1 
8-5 
81 
7-2 


£ 
139,050 
89,940    0-4 


137,554 
120,901 
125,9M 
116,778 
190,163 


197,300    0-5 


211,143 
219,969 
225,677 
252,156 
218,776 
198,824 


£ 

2,533,170 
2,150,729 
1,102,152 
1,243,822 
2,653,629 
2,128,001 
1,601,751 
2,040,741 


2,325,024  5-7 

3,234,482  "■ 

3,153,328 

3,122,446 

2,559,610 

3,582,701 


£ 

14,228 
12,589 
30,736 
21,032 
33,784 
20,582 

•39,053 
24,422 
25,809 
42,071 
53,807 
52,724 
74,363 

158,654 


*  Inolndee  York 


0-1 
0-1 
0-1 
0-1 
0-1 
0-1 
0-1 
0-1 
0-1 
0-1 
0-1 
0-1 
0-1 
__0-3 
City 


11,617,701  67-2 
16,760,067,  76-4 
17,164,809'  80-1 
18,850,083  81-3 
17,162,119,  74-9 
19,211,436  78-5 
32,127,132  84-4 


£ 
17,267, 
21,976, 
21,435, 
23,175, 
22,940, 
24,441 
38,093, 


33,588,080  84-1  I  39,920, 

34,391,746:83-8  41,024, 

33,829,026  81-7  ;  41,395, 

37,583,237,83-31  45,111, 

40,600,378  84-51  48,122, 

43,612,138' 86-3]  50,559, 

48,919,598  85-8i|  56,954, 
and  Coontr  notes. 


,364, 
,340 
,241 
,838' 
,482 
,497| 
,105! 
,543 
,722 
,548 
,049 
,704 
887 
,777 


£ 

1,165,698 
2,399,480 
2,528,717 
2,597,866 


2,646,866  11-5 


2,798,064 


11-5 


4,441,077  11-6 
4,526,004  11-6 
4,783,859  11-7 
5,562,260  13-4 
5,9%,668 


13-2 


8,112,792  16-9  4,033,300 


£ 


5,878,365 
3,617,405 
4,664,815 
6,464,820 
6,604,135 
6,175,675 
5,078,103 
5,644,476 


6,578,123  130    2,294,466 
9,391,198  166    2,042,931 
\  Includes  money  at  oalT, 


■25-4 
15-8 
19-2 
16-9 
16-5 
15-1 
12-2 
12-5 
8-4 
4-5 
3-6 


£ 

,800,000 
,708,928 
,089,331 
,532,938 
,416,853 
,350,376 
,649,337 
,084,979 
,610,791 
,621,478 
,260,705 
,024,635 
,943,783 
,136,315 


10-4 
12-3 
14-4 
15-3 
14-8 
17-8 
20-0 
20-3 
18-5 
16-0 
13-8 
14-6 
25-5 


£ 

,588,950 
,321,553 
,316,342 
,469,621 
161,289 
,020,817 
,008,923 
,626,087 
,170,434 
,912,971 
,030,619 
,784,7% 
139,560 
,749,501 


67-2 
65-2 
66-8 
40-8 
44-5 
40-8 
44-9 
44-2 
46-7 
48-2 
51-3 
51-4 
49-8 
50-5 


£ 

2,712,716 
2,546,379 
1,500,851 
1,697,018 
3,098,069 
2,607,725 
2,528,948 
2,979,338 
3,283,963 
4,220,736 
4,178,581 
4,167,181 
3,603,956 
4,634,832 


15-7 

11-6 

7-0 

7-3 

13-4 

10-7 

6-6 

7-4 

8-0 

10-* 

9-2 

8-7 

7-2 

8-1 


THE    MANCHESTER    AND    COUNTY    BANK,     LIMITED. 
Established   1862. 


1866- 

—.Absorbed 

Saddleworth 

Banking 

Co. 

1 

1897 — Absorbec 

Bank  of 

Bolton, 

Limited. 

187 1— Absorbed  th 

t  Bank  of  Stockport. 

1      " 

p 

Market 

Year 

Pbofits  and  Dividknd.s. 
Net             Per  Cent.        , Dividends ^        Reserves.        Carried 

UAriTA 

Subsorlbad.            Paid-np. 

Callable.             Reserved.              Valne. 

Ended 

?roflts.               of 

Amount.          Rate.            &c.            Forward. 

£                         £ 

Dec.  31. 

f              Resources. 

£                   %               £                    f 

£                            £ 

1910. . 

182,296     ....     1-50  .... 

149,906    ....     15*  ....     35,000  ....     23,771 

5,460,200    ....      1,092,040    .... 

273,010    .... 

4,095450     ....      2,235,300 

1911.. 
1912.. 

186,320     ....     1-45  .... 
192,378     ....     1-43  .... 

160,156     ....     16-2 ....    42,500  ....     17,346 
154,706    ....     15-4 ....     32,806  ....     21,302 

Per  Share.           Per  Share.             Per  Share.             Per  Share.           Per  Share. 

1913. . 
1914.. 

193,930    ....     1-41  .... 
171,043     ....     1-27  .... 

154,706     ....     14-1 ....    35,000  ....     25,526 

150,155     ....     13J 46,413 

145,605    ....     135 67,708 

£20                         £4 

£1 

£15         ....       £8A 

1915. . 

166,901     ....    1-20  .... 

1916. . 

196,044     ....    1-18  .... 

145,605     ....    13i  ....     57,951  ....     60,197 

11 

an 

LIABILITIES. 

Total 
Liabili- 
ties or 
Assets. 

ASSETS. 

Wi 

divided 
Profits. 

s 

o 

u 

o 

Accept- 
ances. 

s 

Re-        J 
bate.      \ 

.   §•§38 

'      Q     0  *5 

I 

Cash  in 
Hand, 
at  Call, 
&  Short 

-J 

Invest- 
ments. 

0 

M  d  oj 

CQ  H  $ 

Ad- 
vances. 

a 

u 

V 

Buildings  St. 

Sundries, 

including 

Cover  for 

Acceptano's 

Bi 

0 

A         "       ^< 

(H 

1  Notice. 

0< 

0< 

0. 

»< 

Pi 

£       1 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

1890.. 

bO 

1,249,000  15-5 

84,818 

1-1 

543,118 

6-7 

13,639    ( 

)-2     6,187,980 

76-5 

8,078,555 

1,359,008 

16-8 

589,600 

7-3 

•6,039,947 

74-8 

90,000 

1-1 

1895.. 

bb 

1,615,000  16-6 

72,523 

0-7 

589,158 

6-1 

11,809 

n      7,427,526 

76-5 

9,716,016 

2,068,153 

21-3 

731,500 

7-5 

.. 

•6,816,363 

70-2 

100,00c 

1-0 

1900.. 

80 

1,803,632  15-0 

107,661 

W 

634,072 

b-3 

17,793 

1-1     9,411,753 

78-7 

11,975,011 

2,306,153 

19-2 

1,168,965 

9-8 

♦8,334,393 

69-? 

175,00c 

1-5 

1905.. 

98    1,908,234  15-6 

99,272 

0-8 

839,321 

6-9 

15,973 

fl     9,379,480 

76-6 

12,242,280 

2,600,646 

21-2 

1302,70c 

12-3 

•7,124,6li 

58-2 

1,014,321 

8-3 

1907. .    100 

1,938,234  15-0 

114,M4 

0-9 

1P»9,143 

8-9 

26J45 

r2     9,705,471 

7b-6 

12,833,«7 

2,406,277 

18-8 

1,506,125 

U-7 

1,912,240 

14-8 

5,761,853 

45-0 

1,247,142 

9-7 

1908.. i  101 

1,958,234  15-8 

114,123 

0-9 

575,968 

4-7 

9,701,653 

78-6 

12,349,978 

2,647,918 

21-4 

1,,549,36C 

12-5 

2,177318 

17-2 

5,203,214 

42-5 

771,%8 

61 

1909..)  102 

1,968,234  16-8 

114,993 

1-0 

339,779 

2-9 

.        9,225,441 

79-3 

11,648,447 

2,430,897 

20-8 

1,577,51C 

13-5  1,520,475 

l.Vl 

5,575,785;  47-9 

542,779 

4-7 

1910. .    103 

1,988,234  16-3 

119338 

1-0 

728,268 

6-9 

9,339,025 

76-1 

12,175,066 

2,919,954 

23-S 

1,578,34C 

13-o!l,479,335 

12-2 

5,259,169i  43-2 

938,267 

7-7 

1911.. 1  107 

1,998,234  15-5 

123,469 

1-0 

689,681 

b-3 

.      10,062,155 

78-! 

12,863,539 

3,232,628 

25-1 

1,612,84C 

12-5 

2,106,122 

16-4 

5,002,268'  38-9 

909,681 

7-1 

1912. . 

lUH 

2^02,010  14-9 

99,251 

0-7 

685,883 

b-1 

•  >          . 

.     10,701 ,06C 

79-3 

13,488,234 

3,272,647 

24-4 

1,742,00C 

13-C 

2,323,48S 

17-3 

5,229,215'  48-5 

920,883 

6-8 

lib 

1,94^040  14-2 

103J87 

U-8 

718,329 

b-2 

■  •         . 

.     10,875,575 

79-( 

13,639,336 

3,373,193 

24-'i 

1,765,881 

12-i 

1,983,745 

14-5 

5,573,186!  41-C 

943,33C 

6-9 

119 

1,942,040  14-4 

121,282 

0-a 

369,452 

2-V 

.     11,047,391 

82-< 

13,480,165 

4,272,078 

31-f 

l,877,73f 

1.VS 

1,401,835 

10-4 

5,284,063  39-1 

644,451 

4-8 

119 

1,942,0401 14-0 

141,302 

1-0 

428,594 

il 

.     11,431,4301 81-< 

13,943,366 

2,717,81'i 

19-6 

4,646,45'i 

33-3 

704,393 

5-1 

5,171,105  37-C 

703,5*1 

5-0 

;G..[  1201  1,93^,040  11-6 

183.539 

1-1 

1,299,795 

7-8 

.     13,181,8121 79-5 

16,607,186 

1  4,191,087 

25-1 

4,391,011 

26-4 

1,750,490 

10-b 

4,699,803  28-5 

1,574,795 

9-5 

*  Inoludea  bills  of  exchange. 


878 


I        Bauikiiag       n 
L       Number.       J 


THE    ECONOMIST. 


[May  19, 1917. 


Subscribed. 

£ 

1,000,000 

Per  Share. 
JC20 


Paid-up. 


500,000 


£10 


Nil. 


Nil. 


MARTIN'S    BANK,    LIMITED. 

Registered  in   1891.      (Member  of  London  Clearing.) 

Profits  akd  Dividends. 

Year 

Ended 

June  30. 

1910. . 

1911., 

1912. . 

1913. . 

1914. . 
Dec.  31. 

1915. . 

1916. . 


Reserves. 


500,000 


Per  Share. 


£10 


Market 
Value. 


600,000 
Per  Share. 


£12 


Net 

Per  Cent. 

f — Dividends — ^ 

Reserves, 

Carried 

Profits. 

of 

Amount.         Rate. 

&c. 

Forward. 

£ 

Resources. 

£                 % 

£ 

£ 

42,891 

....     1-00     .. 

. .     40,000     ....     8     . 

. .     18,646 

40,701 

...    0-96    .. 

..     40,000     ....     8     . 

. .     19,6»» 

40,943 

...     0-95     .. 

.     40,000     ....     8     . 

,,     20,637 

55,215 

. . .     1-40     . . 

.     40,000     ....     8     . 

..     16,000    . 

..     21,157 

45,053 

...     1-08     .. 

.     35,000     ....     7     . 

..     10,000    . 

..    21,425 

54,079 

...     1-08    .. 

.     30,000     ....     6     . 

..     22,500    . 

..     23,004 

53,031 

...     0-99    .. 

.     30,000     ....     6    . 

..     22,500     . 

..     23,536 

fi 

0  m 

LIABILITIES. 

ASSETS. 

u-^,>*> 

Yr 

Total 

1 

^             .'* 

S'S  s 

■s" 

•3     - 

Liabili- 

Cash in 

Cash  at 

-■Ssft  ^ 

■g 

gS  =5  c 

^w^ 

ti  5 

•s'oe 

V 

Un- 

<u 

Accept- 

<u 

0    d    g    0 

Q      0  " 

« 

ties  or 

Hand 

« 

Call  and 

s 

m    -T'  u 

QJ 

Bills 

^ 

Ad- 

u 

cCS..  a 

0 

^« 

&=i 

h. 

divided 
Profits. 

s 

ances. 

u 

Assets. 

and  at 
Banlt. 

u 

Short 

£S|s 

d) 

Receiv- 

u 

vances. 

^ 

Buildi 
Sund 
inclu 
Cove 

Accep 

b 

&< 

a. 

Ui 

"          "< 

(1. 

p< 

^ 

£     6< 

Hi 

(Xi 

(i< 

a< 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£      1 

1895  . . 

6 

570,000 

18-8 

15,636 

0-5 

'439,720 

14-4 

2,013,318 

66-3! 

3,038,674 

378,225 

12-5 

566,558 

18-6 

362,687 

11-9 

407,960 

13-4 

778,174 

25-6 

545,070'  18-0 

1900,, 

6 

590,000 

13-9 

47,788 

1-1 

+651,035 

15-4 

2,950,921 

69-6i 

4,239,744 

687,156 

16-2 

492,200 

11-6 

358,437 

8-5 

941,543 

22-2 

976,263 

23-0 

784,145  18-5 

1905,, 

6 

625,000 

15-8 

48,933 

1-2 

305,597 

7-7 

2,991,202 

75-3! 

3,970,732 

758,323 

19-1 

360,968 

9-1 

500,611 

12-6 

753,388 

19-0 

1,159,345 

29-2 

438,097  11-0 

1906,. 

b 

635,000 

14-3 

50,439 

1-1 

402,193:    9-1 

3,352,780 

Vb-b 

4,440,412 

946,399 

21-4 

582,600 

13-1 

466,815 

10-b 

918,338 

2U-7 

992,067 

22-2 

534,193  12-1 

1907,. 

b 

650,000 

1.5-4 

52,247 

1-2 

412,574 

9-7 

3,115,944 

73-7 

4,230,765 

797,625 

is-a 

639,532 

lb-1 

395,725 

9-3 

916,118 

21-b 

937,191  22-3 

544,574  12-9 

1908.. 

b 

665,000 

15-B 

47,807 

1-1 

489,661 

11-4 

3;071,200 

71-9 

4,273,668 

711,072 

16-6 

498,788 

U-b 

441,612 

10-4 

871,451 

20-4 

1,129,084  26-5 

621,661 

14-5 

1909.. 

7 

670,000 

16-2 

35,884 

0-9 

427,289 

10-3 

2,999,378 

72-6! 

4,132,551 

941,690 

22-8 

505,190 

12-2 

480,186 

11-6 

692,442 

lb-8 

953,754 

23-1 

559,289 

13-5 

1910  . . 

8 

670,000 

IS-b 

38,646 

0-9 

473,981 

11-1 

3,096,390 

72-4 

4,279,017 

834,916 

ly-b 

610,600 

14-2 

419,212 

9-8 

938,892 

21-y 

869,416 

20-b 

605,981 

14-1 

1911  , , 

7 

665,000 

15-6 

39,694 

0-9 

385,82C 

9-0 

3,185,419 

74-5 

4,275,933 

777,813 

18-2 

658,680 

lb-4 

435,002 

10-2 

825,794 

ly-j 

1,060,824 

24-8 

517,820  12-1 

1912  . . 
Dec.31 
1912  . , 

V 

665,000 

lb-6 

40,637 

0-9 

403,910 

9-4 

3,187,677 

74-2 

4,297,224 

863,003 

20-1 

679,400 

lb-8 

485,872 

11-3 

864,098 

20-1 

868,941 

2U-2 

535,910 

12-5 

7 

665,000 

16-7 

46,157 

1-2 

236,377 

5-9 

3,022,013 

76-2' 

3,%9,547 

741,853 

18-6 

815,150 

20-5 

438,328 

11-0 

556,829 

14-0 

1,049,010 

26-6 

368377 

9-3 

1913 , , 

7 

680,000 

lT-3 

46,373 

1-2 

292,140 

7-4 

2,912,403 

74-1 

3,930,916 

739,069 

18-8 

441,000 

11-3 

439,989 

11-2 

719,890 

18-3 

1,166,827 

29-6 

424,141 

10-8 

1914  , , 

V 

685,000 

16-4 

46,425 

1-1 

218,514 

5-2 

3,220,23; 

77-3 

4,170,178 

768,063 

18-4 

488,900 

11-V 

564,966 

13-b 

517,969 

12-4 

1,479,766 

35-6 

350,514 

8-4 

1915  , , 

8 

685,000 

13-6 

50,504 

I'O 

356,345 

7-1 

3,922,167 

78-3 

5,014,016 

761,378 

lb-2 

655,000 

13-0 

1,203,085 

24-0 

508,106 

10-1 

1,398,102 

28-0 

488,345 

9-7 

1916  . , 

8 

685,000 

12-8 

51,036 

1-0 

338,853 

6-3 

4.307,608 

79-9 

5,382,497 

921,607 

17-2 

994,360 

i8-b 

1,208,724  22-5 

539,347 

10-0 

1,247,606 

23-0 

470.853 

8-8 

Including  liability  on  foreign  bills  endorsed,    i  Including  Iiabilit.Y  on  foreign  bills  endorsed  and  English  hills  remitted  to  foreign  bankers. 

NORTHAMPTONSHIRE     UNION     BANK,     LIMITED. 

Established   1836. 

CAPITA!. ,  Market 


Subscribed. 

£ 

1,080,000 

Per  Share. 

£30 


Paid-up. 


3%,000 


£11 


Callable. 


324,000 
Per  Share. 


£9 


Reserved. 


360,000 

Per  Share. 

£10 


Value. 


.       792,000 
Per  Share. 


£22 


Year 
Ended 
Dec.  31. 

1910. . 

1911. . 

1912. . 

1913. . 

1914.. 

1915. , 

1916, . 


Net 
Profits. 
£ 
56,572 
52,037 
52,962 
60,297 
70,462 
69,637 
72,385 


PilOFlTS  AND  Dividends. 
Per  Cent.         , Dividends- 


of 
Resources. 

. . ,     1-44  , , . 

, , ,     1-38  . , , 

, , ,     1-34  , . , 

, . ,     1-51  , , . 

...     1-64  .,, 

, , ,     1-48  , , , 

, , .     1-43  . . . 


Amount. 
£ 
45,000 
45,000 
45,000 
45,000 
54,000 
54,000 
54,000 


Rate. 
Per  Share. 

. . .     25s  . . 

. . .     25s  . . 

. . .     25s  . . 

. . .     25s  . . 

. , ,     30s  . , 

,,.     30s  .. 

,..     30s  .. 


Reserves, 
Ac. 
£ 

. .     6,000  , 

. .     6,000  , 

..  11,000  . 

..  15,000  , 

.'.'  25,'doO  '. 

..  iOfiOO  . 


Carried 
Forward. 

£ 
.  3.250 
.  4,287 
.  1,249 
.  1,546 
.  18,007 
.  8,644 
.     7,029 


0   M 

U  « 

LIABILITIES. 

Total 
Liabili- 
ties or 

ASSETS. 

.      I 

t 

h 

a 

Drafts 

■^ 
.' 

Cash  in 
Hand 

i 

G 

Bills  of 

a 
10 

Ad- 

zm 

0      ^ 

0 

32 

0 

Notes  in 
Circula- 
tion. 

0 

Dep 

an 

Curr 

Aocol 

0 

Assets. 

and  at 
London 
Agents. 

0 

ments. 

0 

Ex- 
change. 

0 

vances, 

0 

P4 

Premises, 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

i 

1890   .. 

14 

503,487 

21-4 

21,648 

0-9 

6,908 

0-3 

1,821,756 

77-4 

2,353,799 

136,282 

5-8 

495,972 

21-0 

291,663 

12-4 

1,391,165 

59-1 

38,717 

IT 

1895   .. 

19 

524,863 

18-4 

20,005 

0-7 

3,069 

0-1 

2,294,257 

80-8 

2,842,194 

153,6151 

5-4 

845,295 

29-7 

237,435 

8-3 

1,554,402 

54-7 

51,447'   1-9 

1900   .. 

21 

719,000 

22-4 

30,127 

0-9 

3,496 

0-1 

2,465,287 

76-6 

3,217,910 

223,076 

6-9 

671,411 

20-9 

277,903 

8-7 

1,974,124 

61-3 

71,396i   it 

1905    .. 

21 

750,000 

21-7 

28,219 

0-8 

2,390 

0-1 

2,680,761 

77-4 

3,461,370 

235,096 

b-8 

1,005,974 

•.i9-0 

285,138 

8-2 

1,870,647 

54-1 

64,515    1-9 

1906   .. 

21 

756,000 

21-b 

29,002 

0-8 

1,940 

0-1 

2,729,434 

77-6 

3,516,376 

233,822 

6-7 

991,019 

28-3 

289,177 

8-2 

1,934,513 

54-9 

67,8451   1-9 

1907    .. 

21 

762,000 

21-b 

30,488 

0-9 

2,052 

0-1 

2,744,937 

77-4 

3,539,477 

260,270 

7-4 

1,005,522 

28-b 

289,121 

8-2 

1,950,328 

54-9 

34,236'   1-0 

1908   .. 

21 

768,000 

21-2 

28,866 

0-8 

2,312 

0-1 

2,813,743 

77-9 

3,612,921 

255,788 

7-0 

1,108,417 

30-b 

304,252 

8-4 

1,910,788 

53-1 

33,676 

<«) 

1909    .. 

21 

774,000 

21-2 

28,026 

0-8 

1,870 

0-1 

2,867,081 

77-9 

,    3,670,977 

263,137 

7-2 

1,193,347 

32-b 

307,087 

8-4 

1,874,039 

bl-0 

33,367 

0-9 

1910    .. 

23 

780,000 

20-7 

30,359 

0-8 

1,884 

0-1 

2,957,816 

78-4 

3,770,059 

278,470 

7-4 

1,176,499 

31-2 

296,305 

7-8 

1,985,711 

52-7 

33,074 

OD 

1911    ., 

33 

786,000 

20-8 

31,410 

0-9 

1,871 

0-1 

2,951,713 

78-2 

3,770,994 

287,007 

7-6 

1,132,501 

30-0 

284,214 

7-6 

2,033,546 

53-9 

33,726 

05 

1912    .. 

32 

792,000 

20-2 

33,473 

0-9 

1,860 

0-1 

3,109,323 

78-8 

3,936,656 

332,564 

8-5 

1,110,956 

28-2 

338,780 

8-6 

2,119,311 

53-8 

35,045 

09 

1913    .. 

22 

800,000 

20-1 

36,034 

0-9 

1,855 

3,160,546 

79-0 

3,998,435 

336,339 

8-4 

1,075,219 

2b-y 

329,078 

8-2 

2,222,382 

55-6 

35,417 

CrV 

1914    .. 

22 

800,000 

18-7 

45,007 

1-1 

5,226 

0-1 

3,448,578 

80-1 

■    4,298,811 

468,970 

10-9 

1,207,202 

28-1 

442,495 

10-3 

2,140,934 

49-8 

39,210 

0-9 

1915    .. 

22 

800,000 

17-0 

60,644 

1-3 

3,782 

0-1 

3,838,900 

81-6 

I    4,703,326 

476,246 

10-2 

2,131,271 

4b-l 

173,304 

3-7 

1,884,232 

40-2 

38,273 

0-8 

1916    ,. 

22 

825,000 

16-2 

54,029 

1-1 

1,840 

4,195,551 

82-7 

'    5,076,420 

538,722 

10-6 

2,549,104 

bO-1 

131,442 

2-b 

1,820,190 

3b-0 

36,962 

0-7 

NATIONAL    PROVINCIAL     BANK    OF    ENGLAND,     LIMITED. 

Established  1833.     (Member  of  London  Clearing.) 


1878 — Absorbed  Bank  of  Leeds. 

1899 — Absorbed  County  of  Stafford  Bank,  Limited. 


-Capital— 


Subscribed. 

£ 
15,900,000    . 
Per  Share. 

£75 

£60       . 


Paid-up. 

£ 


Per  Share. 
.    £10  10s     , 


Callable. 
£ 
.    2,300,000 
Per  Share. 


£12 


Reserved, 

£ 

10,600,000 

Per  Share. 

£50 

£40 


Market 
Value. 

£ 

7,617,500 

Per  Share. 

£26] 

£30i 


1903 — Knaresborough    and   Claro   Banking   Co., 
absorbed. 


Year       Net 
Ended  Profits. 
Dec.  31.      f 

1910,.    637,213 


1911, 
1912, , 
1913, . 
1914. . 
1915,. 


651,303 
739,129 
870,174  . 
681,042  . 
931,585  . 


1916. .  1,179,444 


Per  Cent, 
of 

Resources. 
.,,  0-89  .., 
. , ,  0-94  . , , 
. , ,  1-03  . . . 
.,.  1-18  ... 
. . .  0-85  . . . 
. . .    1-06 

..     1-09 


Profits  and  Dividemds. 


-Dividends- 


Amount. 

£ 
.  510,000 
.  540,000 
,  540,000 
,  540,000 
,  480,000 
480,000 
480,000 


Rate. 
% 

•17  . 

18  . 

18  . 

18  . 

16  . 

16  . 

16  . 


*  Free  of  income-tax. 


Reserves, 

&C. 

£ 

,  130,000  . 

,  116,000  , 

.  199,000  , 

.  330,000  , 

.  200,000  , 

.  447,836  . 

.  698,000  . 


1 

Limited 


Carried 
Forward. 
£ 
..    96,379 
..    91,681 
, ,    91,811 
,.    9J.986 
..    93,037 
. .    96,777 
. .    98,221 


OS 

LIABILITIES. 

Total 
Liabili- 

ASSETa                                                              '• 

Si"! 

a 

a 

Deposit 

.» 

Cash  in 

^1 
a 

Cash  at 

;; 

g^  D  SB. 
3  Su  ft  S 
am  aQ  g 

V 

i 

><,°,S 

Capital 

s 

-><a 

s 

Accept- 

s 

and 

g 

ties  or 

Haud 

6 

Call  and 

6 

Invest- 

r* 

Discounts 

s 

«Q 

and 

■$?. 

ances. 

Current 

Assets. 

and  at 

Short 

ments. 

and  Ad- 

Reserves. 

& 

66, 

ID 

& 

Accounts. 

s 

Bank. 

& 

Notice. 

& 

S 

vances. 

p. 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

i 

1890    ,, 

164 

4,044,071 

9-2 

74,893 

0-2 

258,95S 

0-6 

39,587,476 

90-C 

43,965,392 

4,148,84» 

7-2 

4,382,088 

9-9 

13,410,075 

32-8 

21,408,732 

48-7 

615,660 

1-4 

1895    ., 

172 

5,000,000 

9-3 

53,996 

0-1 

433,395 

0-3 

45,642,479 

89-.1 

51,129,870 

5,770,051 

11-3 

3,578,968 

7-0 

16,154,341 

31-6 

24,629,956 

48-2 

996,554 

\"i  i 

1900    ,, 

192 

5,275,000 

9-3 

96,697 

0-1 

485,802 

0-9 

51,084,356 

89-7 

56,941,855 

7,397,926 

13-C 

4,170,>M 

7-3 

16,253,506 

28-6 

28,099,302 

49-3 

1,020,873 

\t* 

1905    ., 

234 

5,300,000 

9-0 

90,216 

0-2 

441,569 

0-8 

52,593,921 

90-C 

58,425,706 

8,205,154 

14-0 

4,806,046 

8-2 

14,536,893 

24-9 

29,7%,493 

51-0 

1,081,120 

'? 

1906    ,. 

23h 

5,350,000 

8-9 

91,018 

0-2 

648,699 

1-1 

54,241,562 

89-8 

60,331,279 

8,602,61C 

14-3 

5,016,041 

8-4 

13,955,703 

23-1 

31,439,524 

b2-l 

1,287,401 

2-1 

1907    .. 

238 

5,350,000 

8-8 

81,839 

0-1 

639,116 

1-1 

54,9(n,373 

90-C 

60,975,401 

9,250,592 

lb-2 

3,280,211 

5-4 

13,739,151 

22-6 

33,441,229 

54-7 

1,264,218 

2-1 

1908    .. 

247 

5,350,000 

8-2 

97,590 

0-1 

746,359 

1-1 

59,365,659 

90-6 

65,459,608 

10,355,94C 

15-8 

3,984,991 

b-1 

15,134,487 

23-1 

*),607,483 

52-9 

1,376,704 

2-1 

1909    ., 

25b 

5,350,000 

8-1 

99,166 

0-2 

794,549 

1-2 

59,541,573 

90-5 

65,785,288 

10,073,249 

lb-2 

4,637,667 

7-1 

16,161,276 

24-6 

33,468,609 

bo-y 

1,444,487 

TJi 

1910    ,, 

2bb 

5,150,000 

7-2 

96,379 

0-1 

1,114,643 

1-6 

65,142,781 

91-1 

71,503,801 

9,891,941 

13-8 

4,666,112 

b-b 

16,681,976 

23-3 

38,509,802 

b3-y 

1,753,973 

2-6( 

1911    ,, 

28^ 
307 

5,150,000 

7-4 

91,682 

0-1 

923,326 

1-4 

62,891,548 

911 

69,066,556 

9,676,142 

14-0 

6,093,171 

8-8 

15,482,008 

23-4 

36,196,418 

b2-4 

1,609,817 

2-41 

1912    , . 

5,150,000 

7-J 

91,811 

0-1 

1,059,732, 

1-4 

65,660,220 

91-3 

71,%1,763 

10,291,997 

14-4 

6,987,979 

9-7 

14,739,165 

20-b 

38,166,832 

52-9 

1,775,790 

2-bi 

1913    .. 

^i^, 

5,000,000 

b-8 

91,985 

0-1 

824.240 

11 

67,882,423 

920 

73,798,648 

10.816,205 

14-6 

7,400,188 

10-1 

12,975,849 

17-b 

41,018,260 

bb-b 

1,588,146 

2-21 

1914    .. 

332 

5,000,000 

b-2 

93,027 

0-1 

683,164 

0-8 

74,916,018 

93-9 

80,692,209     16,125,106 

200 

3,449,059 

4-3 

14,361,027 

17-8 

45,238,795 

btt-o 

1,518,222 

1-9' 

338 

5,000,000 

5-7 

96,777 

0-1 

1,810,301 

2-1 

81,589,601 

92-1 

88,496,679    11,365,362 

12-8 

4,653,895 

5-3 

30,974,115 

34-9 

38,833,389 

44-0 

2,671,018 

^'!!i 

33b 

4,800,000 

4-4 

98,221 

0-1 

3,032,252 

2-8 

100,218,765 

92-7 

108,149,238  .  16,450,067 

lfa-2 

5,493,J40 

b-1 

40,437,646 

37-4 

41,892,722 

38-V 

3,875,463 

3-6; 

I 


« 


If 


r 
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MANCHESTER    AND    LIVERPOOL    DISTRICT    BANKING     COMPANY,     LIMITED. 

ESTABLISHBD    1839. 

1 89 1.— Business   of   Wm.    John   and    Thos.    Brocklehurst,  Macclesfield,  acquired. 

1907— Amalgamation  with  Lancaster  Banking  Co.,  Limited. 

1916— Absorbed  Bank  of  Whitehaven. 

Profits  and  Dividends. 

, Capital 1               Market 

Year           Net            Per  Cent.       , Dividends ,           Reserve,        Carried 

Ended     Profits.               of             Amount.           Rate.             &c.            Forward. 

Subscribed.             Paid-up.                Callable.              Reserved.               Value. 

Dec.  31.         £            Resources.            £                    %                  £                     £ 

£                            £                            £                             £                          £ 

1910..     374,793    ....     1-30....    331,800    . . . .  -Ylk  . . . .    90,000....     10,987 

1911..     374,524     ....    1-28  ....     331,800    .. 

..   *17i  ....     25,000  ....     28,711 

9,480,000     ....      1,896,000     ....      1,264,000    ....      6,320,000    ....    5,056,000 

1912..     380,920    ....    1-20  ....    331,800    .. 

..  '\1     ....     35,000  ....     42,831 

1913. .     378,435     ....    1-17  ....     331,800     . . 

..  *17     ....    40,000  ....    49,465 

Per  Share.           Per  Share.             Per  Share.       -     Per  Share.           Per  Share. 

1914..     370,547    ....     1-12  ....    317,975    .. 
1915..     380,804     ....     1-11  ....    331,800     .. 

..   J17     ....     20,000  ....     65,672 

..     17     114,676 

..     17i 102,140 

flS                           £3                             £2                             £10                            £8 

1916..     403,896    ....     0-96  ....    331,800    .. 

3kiA.-J                      •   •  •   .                         Mir^                           .   ■  .    •                         vb"                           •   *  .   •                         m^A.'V                      ■   ■  .    •                           «L.U 

*  Free  of  income-tax.               J  Free  from  income-tax  at  June.                 1 

li 

LIABILITIES. 

Total 

ASSETS. 

r^ 

■- 

r 

■« 

•    ?l" 

1° 

a 

^ 

0 

Deposit 

Liabili- 

Cash in 

C3 

Cash  at 

a 

«; 

c 

Bills  of 

-M 

■w 

ffiSflSc 

*: 

."3  d 

Is 

Capital 

& 

Un- 

Ii 

Accept- 

ri 

and 

Q 

ties  or 

Hand 

1 

Call  and 

1 

Invest- 

V 

Ex- 

r^ 

Ad- 

,■? 

0  -c  S  t,  5 

? 

"^Q 

=  m 

and  Re- 

u 

divided 

^ 

ances. 

u 

Current 

O 

Assets. 

and  at 

u 

Short 

0 

ments. 

0 

change, 

0 

vances. 

0 

■splf 

Z« 

serves. 

^ 

Profits. 

J* 

<u 

Ac- 

<u 

Bank. 

,« 

Notice. 

^ 

V 

Less 

<o 

<u 

|I-B5| 

a; 

a< 

&< 

0, 

counts. 

p< 

A< 

Ui 

PLi 

Rebate. 

^ 

a< 

ft 

4 

£ 

£ 

£ 

£ 

£ 

1       £ 

£ 

a 

£ 

£ 

0  .. 

68 

2,015,000 

13-2 

109,898 

0-8 

341,108 

2-2 

12,691,257 

83-8 

15,157,263 

908,907 

6-( 

)   1,888,254 

12-4 

1,478,430 

9-7 

•10381,314 

69-9 

300,358 

2-0 

78 

2,060,000  11-6 

116,892 

0-7 

977,808 

5-5 

14,599,590 

82-2 

17,754,290 

1,843,882 

10-^ 

1,765,262 

9-9 

2,052,249 

11-6 

•10.848,114 

61-1 

1,244,785 

7-0 

.  j.O  . . 

95 

2,695,000 

12-6 

138,713 

06 

1,737,178 

81 

16,815,019 

78-7 

21,385,910 

1,989,219 

9-- 

1,867,395 

8-7 

2,760,522 

12-9 

., 

•12,725,745 

59-5 

2,045,029 

9-6 

1905.. 

106 

3,325,000 

15-8 

168,697 

0-8 

1,679,778 

8-0 

15,869,25^ 

75-4 

21,042,728 

1,967,263 

9-^ 

1,813,805 

8-6 

3,317,974 

15-8 

3,307,380 

15-7 

8,656328 

41-1 

1,979,778 

9-4 

I'm.. 

179 

3,581,000'  13-4 

217,614 

0-8!  1,668,486 

6-2 

21,443,825 

79-6 

26,910,922 

2,509,839 

9-1 

1,378,220 

5-1 

4,546,882 

16-3 

3,740,486 

13-9 

12,567,008 

46-6 

2,168,487 

8-1 

1908  . .    184'  3,601,000'  13-2 

220,644 

0-8   1,231,683 

4-5i22,278,182 

81-5 

27,323,509 

2,324,618 

8-£ 

2,475,550!   9-0 

4,216,805 

15-4'3,565,516 

13-1    13,009,557 

47-7 

1,751,685 

6-3 

1909..  1  195;  3,621,000, 13-1 

224,631 

0-8,  1,361,281 

4-9:22,321,49C 

81-2 

27,528,402 

2,448,473 

8-< 

5,187,845: 11-5 

5,952,892i  14-22,913,190 

10-7'  15,184,721 

47-9 

1,861,281 

6-8 

1910..!  197^  3,646,000  12-6 

177,588 

06!  2,402,032 

8-4  22,522,45? 

78-4 

28,748,079 

2,718,816 

9-« 

2,756,117    9-5 

3,826,792,  15-3  3,589,255 

12-5i  12,975,067 

45-0 

2,902,052 

10-3 

,  1911  .:■■  201!  3,556,0001 12-1 

195,679 

06 

2,168,551 

7-423,497,27) 

79-9 

29,417,501 

3,007,057 

10-. 

5,526,965. 11-3 

5,727,565!  12-6  3,815,631 

15-0:  12,871,952^42-7 

2,668,551 

9-1 

,  1912..]  202 

3,576,000  11-2 

210,129 

07 

2,950,556 

9-3125,070,072 

78-8 

31,806,557 

3414,669 

9-f 

3,874,068:  12-2 

3,646,349!  11-414,500,615 

14-2i  15,220300141-6 

3,450,356 

10-8 

;  1913.. 1  208 

3,496,000!  108 

215,365 

0-7 

2,690,116 

8-3125,916,689 

80-2 

32,318,170 

3,480,025 

10-! 

3,741.597  11-6 

3,530,352 

109  4,806,296  14-9,  13,571,143:  41-9!    5,188,757 

9-9 

i'?i4..;  212 

3,506,000, 106 
3,506,000l  102 

219,065 

07 

2,052,962 

6-2  27,412,98' 

82-5 

33,191,014 

3,601,141 

lOf 

3,793,922, 11-4 

4,502,552 

13-6  4,762,626 

14-4    13,977,811  42-1 

2.552,962 

7-7 

'!5..    211 

281,470 

08 

2,010,542 

5-8  28,666,695 

83-2 

34,464,711 

4400,476 

11-; 

2,213,109    6-4 

10,839,262 

31-51,682,944 

4-9I  13,118,378  38-0 

2310342 

7-3 

•;..!  217 

3,396,000'   8-1 

268,040    061  2,795,954 

6-7  35,346,576 

84-6 

41,806,570 

5,325,210 

12-81  4,220,9291 10-1 

9,900,237 

23-6  6,646,%7 

15-91  12,417,274' 29-7 

3,295,955 

7-9 

*  IncludeB  bills  of  exchange.                               

PARR'S    BANK,     LIMITED. 

Established  1865.— Member  ot  London  Clearing. 

1874— Absorbed     Messrs     Thos.      Woodcock,     Sons     and 

1898— Absorbed     Derby     and     Derbyshire     Banking     Co., 

Eckersley  (of  Wigan). 

Limited. 

1878— Absorbed  Messrs  Dixons  and  Co.,  of  Chester. 

1900— Absorbed    Ashton,    Stalybridge,    Hyde   and    Glossop 

1883 — Absorbed  National  Bank  of  Liverpool. 

Bank,   Limited. 
1902— Absorbed      Pares's      Leicestershire      Banking      Co., 
Limited. 

1891 — Absorbed  Fuller,  Banbury  and  Co. 

1892 — Absorbed  Alliance  Bank.    New  title,  Parr's  Bank  and 

1908 — Absorbed  Robin  Bros.,  of  Jersey. 

the  Alliance  Bank,  Limited. 

1908— Absorbed    Whitehaven    Joint    Stock    Banking    Co., 

1894 — Absorbed  Sir  Samuel  Scott,  Bart.,  and  Co. 

Limited. 

1894 — Absorbed  Croxon,  Jones  and  Co.,  Limited. 

1909— Absorbed  Stuckey's  Banking  Co.,   Limited. 

1894 — Absorbed   Shrubsole  and  Co.,   Kingston-on-Thames. 

1914— .Absorbed     Crompton     and     Evans      Union      Bank, 

1896 — Absorbed  Consolidated  Bank,  Limited.    Title  changed 

Limited,  Derby. 

to  Parr's  Bank,   Limited. 

1915 — -Absorbed  Messrs  Thomas  Barnard  and  Co.,  Bedford. 

-Capital ^                 Market 

Pbofits  and  Dividends. 
Year         Net           Per  Cent.          , — Dividends — ,       Reserves,          Carried 

Subscribed.             Paid-up.             Callable.             Reserved.                  Value. 

Ended    Profits.                of              Amount.        Rate.           4c.              Forward. 
Dec.  31.       £             Resources.               £                 %               £                        £ 

£                           £                        £                         £                             £ 

1910..     516,684     ....     1-09    ....     440,956  ....  '20  ... .    55,000    ....159,030 

12,117,650    ....      2,423,530     ....    2,423,530     ....     7,270,590      ....      7,028,200 

1911..    505,855    ....     1-06    ....    435,995  ....     21  ....    55,000     ....  173,889 
1912..     502,553    ....    0-%    ....     435,995  ....     21  ....    55,000     ....  185,447 
1913..    515,154     ....    0-96    ....    435,995....     21  ....  155,000     ....109,606 

Per  Share.           Per  Share.          Per  Share.            Per  Share.             Per  Share. 

1914..     543,416    ....     0-90    ....    427,652  ....     19 225,670 

1915..     446,300    ....    0-69     ....     378,070....     18 293,900 

£50         ....          £10         ....        £10         ....         £30         ....           £29 

1916..    508,363    ....    0-68     ....    338,082....     18  ....  280,000    ....184480 
♦  Free  of  income-tax. 

°S 

LIABILITIES. 

ASSETS. 

icS 

Sx 

Total 

^                      JO 

Hi 

^^c 

•3     S 

a 

Accept- 

Notes 

B 

■■S      fl| 

Liabili- 

Cash in 

a 

Cash  at 

-• 
c 

*: 

H 

0     S 

«■  ass£§ 

.»■ 

3q 

2  g 

-•O  J; 

ii 

Un- 

H. 

ances 

<a 

in  the 

r'S 

agag 

0)  rt  a  o 
Q     O  ^ 

to 

ties  or 

Hand 

r*! 

Call  and 

V 

Invest- 

1) 

i-oo 

»      C  C  -3  I.  S 

1 

za 

5  s 

u 

divided 
Profits. 

O 

s 

and 
Drafts 

Isle  of 
Man. 

O 

S 

O 
u 

Assets. 

and  at 
Bank. 

0 

u 

Short 
Notice. 

0 
u 
Ii 

ments. 

0 

u 

4> 

0   -3  p  rt  0  0 

0 

A 

tH 

Ui 

Current. 

P< 

(H 

"         < 

CLi 

C 

A. 

h           a       < 

(L^ 

=  0J.3UO 

p. 

r 

£ 

£ 

f       1 

£ 

f 

£ 

£ 

£ 

£ 

£ 

£ 

|1890 . . 

42 

960,000 

12-1 

93,206 

1-1      670,823    8-5 

6,211,033 

78-3 

7,935,062 

•2,358,235 

29-8 

1,208,759 

15-2 

3,671,847 

46-2 

696,241 

8-8 

'1895 . . 

66 

1,910,000 

9-0 

126,047 

06  2,279,043  108 

.. 

6,895,895 

79-6 

21,210,985 

2,647,562 

12-5 

4,929,365 

23-3 

2,021,960 

9-5 

9,277,258 

43-7 

2,334,842 

11-0 

190O. 

136  2,927,000 

9-6 

259,263 

0-8  3,129,552!  10-2 

9,666 

!4,225403 

79-4 

30,550384 

4456,4% 

13-6 

3,436,690 

11-2 

3,093,723 

10-1 

16,383,083 

53-7 

3,480392 

11-4 

1905.. 

165   3,417,000 

8-9 

295,346 

0-8,  4,181,3841 109 

8,466 

J0,428,175 

79-4 

38,330,371 

5,590,563 

14-6  5,992,426 

15-7 

3,472,898 

9-1 

18,612,087 

48-5 

4,662,397 

12-1 

1906.. 

1681  3,417,000 

9-2 

342,176 

0-9|  4,529,953 

12-2 

8,195 

28,781,741 

77-7 

37,079,065 

4,999,352 

13-5 

5,102,053 

13-8 

3,480,705 

9-4 

18,395425 

49-5 

5,101,830 

13-8 

1907.. 

171!  3,417,000 

913 

367,614 

1-0  4,675,742 

12-5 

7,906 

!9,278,395 

77-5 

37,746,657 

4,754,410 

12-6 

7,095,123 

18-8 

3,446,261 

9-1 

17,285,160 

45-9 

5465,703 

13'6 

1908.. 

185    3,559,560 

9-1 

334,511 

0-9!  4,098437 

105 

8,033 

11,123,539 

79-5 

39,123,780 

5,667,863 

14-5 

6,267,869 

16-0 

4,711,373 

12-0 

17,760,279 

45-4 

4,716,5% 

12-1 

1909.. 

2611  4.2CW,780 

9-3 

369,804 

0-8i  3,124,925 

6-9 

7,559 

57,370,109 

83-0 

45,077477 

7,051,394 

15-6 

5,158,451 

11-4 

8,588,739 

19-0 

20,646,742 

45-9 

5,671,871 

8-1 

1910 . . 

265|  4,204,780 

8-9 

445,532 

09  4,703,982 

9-9 

7,355 

58,131,357 

80-3 

47,493,006 

6,857,657 

14-4 

4,876,342 

10-3 

8,469,297 

17-8 

21,979,248 

46-3 

5,510,482 

11-2 

1911  . . 

269   4,2M,780 

8-8 

457,268 

1-0;  4,364,768!   9-1 

6,050 

., 

S8,824,757 

81-1 

47,857,623 

6,846,112 

14-5 

6,405,971 

13-4 

7,492,935 

15-7 

22,267,918 

465 

4,846,687 

10-1 

1912  . . 

269:  4,204,780 

80 

468,825 

0-9  6,045,7181 11-4 

5,2J5 

. . 

11,684,688 

79-7 

52,409,246 

7,535,260 

14-0 

6,892,234 

13-1 

7,289,674 

13-9 

24,367,611 

46-6 

6326,467 

12-4 

1913 . . 

275   4,304,780 

7-8 

492,985 

0-9  5,945,6631111 

4,641 

(3499,032 

80-a 

53,847,101 

7,605,752 

14-2    8,476,058:15-8 

6,822,256 

12-7 

24,355,332 

45-1 

6,587,723 

12-2 

1914  . . 

329   4,523,530 

7-5 

425,612 

0-7  3,695,071 1   6-1 

12,094 

;2413,758 

85-7 

60,770,065 

11,521,006 

190   8,241,591  13-6 

9,856,609!  16-2 

26,764,417 

44-0 

4,386,442 

7-2 

1915  . . 

332   4,523,530 

70 

476,573 

0-7i  5,391,7301   83 

16,148 

,. 

54,091,220 

84-0 

64,499,201 

10,229,165 

15-8'  5,771,734     90 

18,565,186  28-6 

24,091,468 

57-5 

5.841,648 

9-1 

1916 . . 

332  4,523.530 

61 

377,768 

0-51  9473,8161 12-2 

17,014 

.. 

50,700,463 

81-2 

74,792.591 

13,256,755 

17-7,12,036,768  16-2 

16,869,041!  22-5 

25313,892 

31-4 

•416,135 

12-2 

•  Inoladea  monax  M  a«ll. 

880 


Banking 
Number. 
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NOTTINQHA/VI    AND    NOTTINGHAMSHIRE     BANKING    COMPANY,     LIMITED. 


Subscribed. 
£ 
1,440,000     . 

Per  Share. 
£20 


Paid-np. 

£ 
360,000    . 


Per  Share. 
£5 


Callable. 

£ 
360,000 

Per  Share. 
£5 


Reserved. 

£ 
720,000 

Per  Share. 
£10 


Established  1834. 

Market 
Value. 


549,000 
Per  Share 

n 


Authorised  note  issue,  £29,477. 


Year 
Ended 
Dec.  31. 
1910. . 
1911.. 
1912. . 
1913. . 
1914. . 
1915.. 
1916.. 


Net 
ProHts. 

£ 
44,855 
45,625 
46,151 
46,826 
44,396 
44,508 
46344    , 


Profits  and  Dividends. 
Per  Cent.      , — Dividends— 


of 

Resources. 

...    0-94  . , 

...    1-04  .. 

...    0-91  .. 

...    0-95  .. 

. . .    0-89  . , 
. . .    0-86 
. . .     0-80 


Amount. 

£ 
, .  39,600 
.  39,600 
.  39,600 
.  39,600 
, .  39,600 
, .  39,600 
39,600 


Rate. 

.^1 
•H 
•11 
»11 
11 
11 
11 


*  Free  of  income-tax. 


Reserves, 

«c. 
£ 

5300  . 

5,900  . 

.      6,436  . 

6,435  . 

.       5,000  . 

.       5,000  . 

.      5,000  . 


Carried 
Forward. 

£ 
.     2301 

.    ifai, 

.  2,751 

.  S342 

. .  3,388 

. .  3,246 

. .  5,190 


Js 

LIABILITIES. 

i 

Total 

ASSETS. 

.  "OS 

re 

Cash  in 

1 

Oh 
!z;« 

^2 

Deposit 

Liabili- 

Hand and 

■g 

. 

Premises 

^«o 

Capital 

1^ 

V 

v 

and 

V 

ties  or 

with 

o 

" 

Bills  Re- 

V 

Ad- 

R 

and 

rS 

and 
Reserves. 

ii 

& 

s 

Notes. 

Current 
Accounts. 

Cm 

Assets. 

London 

Agents, 

Ac. 

ments. 

ceivable. 

^ 

vances. 

Freehold 
Proi»r- 

tiea. 

& 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

1890  .. 

10 

315,000 

17-1 

19,416 

10 

25,220 

1-3 

1,486,527 

80-6 

1,846,163 

122,249 

6-6 

577A55 

31-2 

122,568 

6-7 

915,743 

49-6 

108,448 

5-9 

1895    .. 

11 

339,000 

13-6 

20,114 

0-8 

20,970 

0-8 

2,109,777 

84-8 

2,489,861 

268,303 

10-8 

818,143 

32-9 

145,234 

5-8 

1,157,093 

46-5 

101,088 

4-0 

1900    .. 

18 

377,500 

11-1 

28,496 

0-8 

19,275 

0-6 

2,988,801 

8V-b 

3,414,072 

322,051 

9-4 

784319 

23-C 

170,988 

b-0 

2,012,465 

b9-C 

124,048 

3-6 

1905    .. 

28 

470,000 

n-H 

26,691 

0-7 

14,005 

0-4 

3,177,075 

8fa-l 

3,687,775 

233,299 

6-3 

874,792 

23-7 

157,354 

4-3 

2,280,469 

61-8 

141,861 

3-9 

1907    .. 

30 

490,000 

ii-y 

19,6% 

0-b 

13,16C 

0-3 

3390,975 

87-3 

4,113,831 

281,275 

6-8 

906,929 

22-0 

153,422 

3-7 

2,631,329 

64-1 

140,876 

3-4 

1908    .. 

ii 

556,000 

13-b 

29,%7 

0-7 

11,470 

0-3 

3,538,839 

8b-b 

4,136,276 

316,283 

7-6 

902,028 

21-8 

157,715 

3-8 

2,607,212 

63-1 

153,038 

3-7 

1909    .. 

31 

565,00C 

13-C 

27,546 

0-6 

11,685 

0-2 

3,779,616 

86-2 

4,383,847 

331,841 

7-8 

960,174 

21-iJ 

155,402 

3-b 

2,780,358 

63-4 

156,072 

3-b 

1910    .. 

34 

565,000 

11-a 

27,801 

0-6 

9,61C 

0-2 

4,180,415 

87-4 

4,782,826 

395,833 

8-3 

1,011,917 

21-2 

186,005 

4-0 

3,018,780 

63-1 

170,291 

3-4 

1911    .. 

35 

549,60C 

11-0 

28,325 

0-6 

9,46C 

0-2 

4,427,93C 

88-3 

5,015,315 

443,851 

9-0 

821,304 

16-3 

216,725 

4-3 

3,362,658 

67-0 

170,767    3-4 

1912    .. 

35 

552,000 

lo-y 

25,051 

0-b 

10,385 

0-2 

4,478,731 

88-4 

5,066,167 

311,995 

6-2 

798,481 

Ib-J 

141.007 

2-8 

3,644,037 

71-8 

170,647    3-4 

1913    .. 

37 

552,00C 

11-3 

25,842 

Ob 

8.90C 

0-2 

4,315,82£ 

88-0 

4,902,571 

392,156 

8-0 

800,025 

16-,! 

112,043 

2-3 

3,426,776 

69-9 

171371^    3-5 

1914    .. 

38 

557,00C 

11-2 

23,138 

0-b 

11,085 

0-2 

4,399,831 

88-1 

4,991,054 

668,002 

1.H 

729,042 

14-6 

74,944 

1-5 

3,348,002 

67-1 

171,064!   3-4 

1915    .. 

38 

562,0OC 

10-8 

23,046 

0-4 

21,885 

0-4 

4,560,31£ 

88-4 

5,167,250 

823,126 

16-0 

943,327 

18-3 

80,255 

1-5 

3,147,86S 

bO-t 

172,669,   3-3 

1916    .. 

38 

562,000 

9-6 

29,990 

0-b 

29.005 

0-5 

5,249,190 

89-4 

5,870.185 

1,223,533 

21-0 

1,415.655 

24-1 

65,432 

1-1 

2,989,040 

bO-8 

176,525!    3-0 

PALATINE    BANK,    LIMITED. 

Incorporated  1899. 


— Catital- 

Market 

Year       Net 

Profits  and  Dividends.          Reserve, 
Per  Cent.        , Dividends ,            Invest- 

Carried 

Subscribed. 

Pait 

-up.            Callable.            Reserved. 

Value. 

Ended  Profits. 

of            Amount.         Rate.        ments,  &c 

Forward. 

Dec.  31.       £ 

Resources.           £           Per  Share. 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

1910..    7,850 

1-4     ....    5,625    ....     486d     .... 

1300 

...     1,539 

500,000 

...      112,500      .... 

137,500      .... 

250,000 

78,900 

1911..    7,372 
1912. .    4,903 

1-6    ....     5,625     ....    4s6d    .... 
1-1     ....     5,000     ....    4s  Od    

700 
200 

. . .     1,826 
. . .     1,279 

1913..    7,420 

1-6    ....     5,625     ....     4s6d    .... 

1,000 

. . .     1,624 

Per  Share. 

Per  Share.            Per  Share.        Per  Share. 

Per  Share.      1 

1914..    7,040 

1-6    ....    5,625     ....    4s6d    .... 

1,400 

. . .     1,640 

1915..    7319 

1-6     ....     5,625     ....     4s6d     .... 

2,000 

. . .     1,534 

£20 

...     £4  108       .... 

£5  10s       .... 

£10 

f3A          1 

1916..    7,70« 

1-2     ....     5,625     ....     4s6d     .... 

1,500 

. . .     2,117 

LIABILITIES. 

Total 

ASSETS. 

h'SR 

. 

■a 

U3 

Ye. 
End 
Dec. 

Capital 

and 
Reserve. 

a 

■§2 

IS 

1 

Accept- 
ances. 

is 

Deposit 

and 
Current 

g 
O 

Liabili- 
ties or 
Assets. 

Cash  in 
Hand  anc 

with 
Bankers 

at  Call. 

g 
O 

M 

Invest- 
ments. 

.J 

i 

Bills  of 
Exchange 

a 

01 

O 

Advances. 

S  a 

undries 
eluding 
over  foi 
ceptanc 

1 

V 

(L, 

& 

a, 

a< 

f^ 

P. 

a< 

(k 

p<  A 

<".ao^ 

B< 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

1900   .. 

3 

62.500 

42-0 

1,782 

1-4 

2,082 

1-3 

83,222 

55-3 

149,586 

28,754 

19-4 

13,914 

9-3 

5,298 

3-5 

92,705 

61-9 

8,915 

54 

1905   .. 

5 

87,500 

35-0 

4,173 

1-6 

21,441 

8-4 

138,005 

55-0 

251,119 

61,876 

24-7 

15,448 

6-3 

4,530 

1-8 

138,991 

55-0 

30,274 

in 

1906   .. 

6 

87300 

31-2 

5,136 

1-8 

23,974 

9-0 

162,563 

58-0 

279,173 

50,836 

18-2 

24,279 

8-7 

8,260 

.3-0 

163,360 

58-5 

32,438 

11-6 

1907   .. 

b 

87,500 

25-3 

6,610 

2-0 

57,821 

16-4 

196,175 

.56-3 

348,106 

62,202 

17-8 

21,615 

6-3 

6,309 

1-7 

193,533 

55-8 

64,447 

181 

1908   .. 

b 

87,500 

23-2 

6,132 

1-6 

46,014 

12-1 

239,098 

63-1 

378,74< 

61,132 

16-1 

19^37 

5-0 

16,346 

4-3 

228,957 

60-5 

53,073 

141 

1909   .. 

b 

114,500 

2b-2 

5,279 

1-1 

90,763 

20-0 

245,329 

53-7 

455,87: 

65,097 

14-2 

30,812 

6-8 

25,686 

5-7 

236,764 

52-0 

57,512 

21'3 

1910   .. 

8 

115,000 

20-0 

5,654 

1-0 

190,867 

33-2 

262,681 

45-8 

574,202 

109,385 

19-C 

36,334 

6-1 

23,606 

4-2 

207,303 

36-1 

198375 

34'« 

1911    .. 

8 

115,000 

24-y 

5,651 

1-2 

53,389 

11-6 

287.327 

62-3 

461.36' 

109,283 

23-6 

35,334 

7-fi 

22,386 

4-9 

232,908 

50-5 

61,456 

m 

1912    .. 

8 

115,000 

24-9 

3,979 

0-9 

47,069 

10-2 

296,085 

64-0 

462,133 

66,874 

14-5 

40,334 

8-7 

23,786 

5-2 

275,542 

59-6 

55,597 

IM 

1913   .. 

9 

115,000 

2b-3 

5,750 

1-3 

54,606 

12-0 

279,697 

61-7 

454,953 

89,189 

19-6 

45,808]  10-1 

31,240 

6-9 

225,757 

49-6 

62,959 

IM 

1914    .. 

y 

115,000 

26-2 

6,164 

1-4 

23,283 

b-3 

293,539 

67-1 

437,986 

59,572 

13-6 

53,339  12-2 

28,618 

6-5 

264,938 

60-5 

31,519 

7-J 

1915   .. 

lU 

115,000 

24-3 

6,659 

1-4 

13,207 

2-8 

339,177 

71-5 

474,043 

76,618 

16-2 

76,212|  16-1 

28,677 

6-1 

270,893 

57-0 

21,643 

M 

1916    .. 

10 

115,000 

18-5 

6,742 

1-1 

3,919 

0-6 

495,829 

79-8 

621,490 

174,753 

28-0 

66,740i  10-7 

64,686 

10-4 

301,835 

48-7 

13,476 

«S 

SHEFFIELD     BANKING     COMPANY,     LIMITED. 

Established    1831. 


-Capital 

^ 

Market 

Profits 

and  Dividends. 

Year         Net           Per  Cent.        , — Dividends — 

^          Reserves 

Carriea 

Subsoribec 

Paid- 

ip. 

Callable.            Resarred. 

Value. 

Ended     Profits. 

of               Amount.    Rate 

&c. 

Forward, 

£ 

Dec.  31.        f            Resources.            £                   %                   f 

£, 

£ 

£ 

1910..     64,815    .... 

1-57     ....    56371     ....  *14     ....    14,500 

....       5,044 

1,154,500 

....      404,075    .... 

750,425      .... 

Nil. 

958,200 

1911..     63,2%    .... 
1912..     67,212     .... 

1-54     ....     56,571     ....   *14     ....      2,000 
1-60     ....     56371     ....  *U     ....    12,500 

....       9,775 
....       7,917 

1913..     72,180     .... 

1-61     ....    60.611     ....  "15    ....     9,925 

....       9,561 

Per  Share 

Per  Share.         Per  Share.         Per  Share. 

1914..     70,241     .... 

1-54     ....    60,611     ....     15    ....      3,000 

■•••  jS'ja 

1915..     72,569    .... 

1-45     ....     60,611     ....    15     ....    18,000 

....     10,1«- 

£50 

....    £17  10s    .... 

£32  10s     .... 

Nil. 

£41J 

1916..     75,412     .... 

1-19     ....    64,652     ....     16    ....     3,500 

....     17,4«: 

*  Free  of  income- 

ax. 

!<:• 

0).C 
XI  V 

sg 

LIABILITIES. 

Total 
Liabili- 
ties or 

ASSETS. 

'i 

a 

0)  _      '0 

1 

Accept- 

^ 

till 

a 
o> 

Cash  in       . 
Hand,  at    -g 
Bank,  &     " 

Invest- 

G 

oi 

S 

i 

law 

S-^s 

«  2  "■> 

ances. 

Notes. 

^ 

U 

Assets. 

at  Call  or   " 

ments. 

§■§ 

Advances. 

'■5'°B  g  gi 

0  ^ 

&        Q 

& 

£ 

(S 

0     B4 

Short       S 
Notice.     '^ 

(S 

pa         < 

£ 

£ 

£ 

£ 

£ 

£ 

£     1 

£ 

£ 

£ 

£ 

1890.. 

4 

493,014 

16-8 

30,098 

1-C 

20,625 

0-7 

2,394,203 

81-5 

2,937,940 

379,3%'  12-9 

724,179 

24-6      468,562 

16-0 

1,342,064 

45-7 

23,739 

It 

1895. . 

9 

498,920 

16-6 

25,082 

0-8 

,  , 

. , 

13,320 

0-4 

2,471,257  82-2 

3,008,579 

519,982, 17-2 

520,204 

17-3<     260,744 

8-7 

1,661,701 

bb-3 

45348 

t 

1900.. 

17 

526.3% 

12-8 

33,443 

0-8 

11375 

0-,^ 

3344,191' 86-1 

4,115,604 

950,654  23-1 

477,402 

11-6      329,6071    8-0 

2,294,192 

bb-7 

63,749 

ii 

1905,. 

20 

720,000 

17-0 

47,977 

11 

3,472,552  81-9 

4,240,529 

878,050  20-7 

535,863 

12-6      542,097;  12-8 

2,221,171 

52-4 

63,348    W 

1910,. 

24 

704,075 

lV-1 

41,416 

1-0 

69300    1-7 

3,312,414  80-2 

4,127,405 

1,100,245;  26-6 

546,407 

13-ai     257,063    6-2 

2,086,228 

50-b 

137,4621   3- 

1911.. 

2b 

694,075 

16-8 

46441 

11 

36,000    0-9 
30,000!  0-7 

3,362,983  812 

4,139499 

985,0911  23-8 

600,080 

14-5;     263,478:   6-4 

2,186330 

52-8 

1(M,020    2-! 

26 

694,075 

16-4 

44,284 

11 

3,447,255:  81-8  1 

4,215,614 

1,144,946 

27-2 

517,056 

12-2'     308,690 

7-3 

2,148,022 

61-0 

96,900    2-.- 

1913. . 

27 

700,000 

15-6 

49,%9 

11 

44,0001   1-0 

3,680,380!  82-3 

4,474,349 

1,289,235 

28-8 

514,050 

ll-5j     413,487 

9-2 

2,148,177 

48-1 

109,400    2-' 

1914. . 

28 

700,000 

16-3 

16,191 

0-4 

48,000    1-0 

3,816,566  83-3 

4,580,757 

1,474,904 

32-1 

785,210 

17-2      199,531 

4-3 

2,001,611 

43-8 

119,500    2-< 

28 

700,000 

14-0 

10,148 

0-2 

.^ 

4,293,553:  85-8 

5,003,701 

1,267,882 

25-3 

1,465,500 

29-3      223,979 

4-5 

1,%9,J40 

39-4 

77,000    l-il 

28 

700,000 

11-0 

17,408 

0-3 

5,630,9971  88-7 

6,348,405 

2,198,235 

34-6 

2,543,000 

40-0'     192,287    3-0 

1,335,883 

21-2 

79,000    1-' 

i 

May  19,  1917.] 


THE    ECONOMIST. 


r       Banking       I 
L       Number.       J 


881 


Guaranty  Trust  Company 


of 

New  York 


140  Broadway                            ^*  5th  Avenue  &  43rd 

New  York  IVT^ "XT" 1_     St.,  New  York 


Chartered  1864 


Condensed  Statement,  28th  February,  1917 

Resources 

Liabilities 

Real    Estate £574,160 

Capital          

£4,000,000 

Bonds  and  Mortgages      370,500 

Surplus  Fund           

4,000,000 

Public  Securities     6,068,388 

Undivided  Profits 

1,163,556 

Other  Securities     8,715,895 

Accrued  Dividend  ... 

133,333 

Loans  and  Bills  Purchased            ...    55,665,455 

Outstanding  Treasurer's  Cheques... 

2,683,294 

Cash— on  Hand  and  in  Banks      ...    15,289,958 

Accrued  Interest  Payable  ... 

361,657 

Exchanges  for  Ciearing'House    ...      4,581,545 

Reserve  for  Taxes  and  Expenses  ... 

88,207 

Foreign  Exchange 16,862,003 

Foreign  Accounts 

1,217,564 

Credit  granted   on    Domestic  and 

Domestic  and  Foreign  Acceptances 

9,029,212 

Foreign  Acceptances     9,029,212 

Deposits         ...         ...         

94,998,831 

Accrued     Interest     and     Accounts 

Mortgages  on  Real  Estate  Purchased 

20,000 

Receivable           538,538 

£117,695,654 

£ 

117,695,654 

$5  = 

=  £1 

Tel.  Address 

Garritus  Stock 
London 


London  Office 

32  Lombard  Street 
E.C.3 

London  Committee 


Arthur  John  Fraser  (Chairman) 
Cecil  Francis  Parr 
Robert  Callander  Wyse 

Opens 

Current  Accounts 

Deposit  Accounts 

and  deals  in 

New  York  Exchange 

Cable  Transfers 

Drafts 

Forward  [Exchange  Contracts 


Telephone 

Avenue  7020 
(5  Lines) 


Issues 

Commercial  Credits 
Travellers'     Credits 


882 


BamJcing 
Number. 


THE    ECONOMIST. 


[May  19, 1917. 


i888 — Sewell  and  Nephew  absorbed. 

1904 — E.  W.  Yates  and  Co.,  Liverpool,  absorbed, 

1906 — Blackburn  Bank  absorbed. 

, Capital ^ 

Subscribed.  Paid-up.  Callable.  Reserved. 

£  £  £  £ 

1,250,000    ....    550,000      ....      700,000      ....  Nil. 

Per  Share.  Per  Share.  Per  Share.  Per  Share. 

£25         ....        £11         ....  £14        ....  Nil. 


UNION     BANK    OF     MANCHESTER,     LIMITED. 

Established    1836. 

1907 — Downes  and  Co.  (Nantwich)  absorbed. 
1917 — Halifax  and  District  Permanent  Banking  Company 
absorbed. 


■Market 
Value. 


1,402,500 


Per  Share. 


f25i 


Profits  and  Dividends. 


Year 

Net 

Per  Cent. 

, Div 

dends . 

Reserves, 

Carried 

Knded 

Profits. 

of 

Amount. 

Rate. 

&c. 

Forward. 

Dec.  31. 

£ 

Resources. 

£ 

% 

£ 

£ 

1910. 

83,905 

....     1-24     .. 

. .     62,370 

....  *\m . 

...    24,000    . 

...      5,128 

1911.. 

86,632 

...     1-15     .. 

..     64,740 

...    19,000     . 

. . .      8,020 

1912.. 

95,895 

. . .     1-27     . . 

. .     64,740 

123 

...    19,000    . 

...     20,175 

1913.. 

104,678 

...     1-29     .. 

..     64,740 

....  12*  . 

...   48,000    . 

...     12,113 

1914.. 

94,448 

...     1-15     .. 

..     63,379 

....  12J  . 

...    36,000    . 

...       8,182 

1915. . 

102,321 

...     116    .. 

.     59,683 

....     12i     . 

...    25,000    . 

. . .     25,919 

1916.. 

118,525 

...     1-02     . . 

.     68,750 

12^     . 

...    50,000    . 

...     25,694 

Free  of  income-tax. 


li 

LIABILITIES. 

Total 

ASSETS. 

Year 

. 

■«      „    >"' 

Ended 
Dec.  31. 

J  a 

lis 

g 
0 

.•Si 

^11 

a 
0 

Accept- 
ances, 

a 
0 

e  posit 
and 
irrent 
counts 

(3 
0 

Liabili- 
ties or 
Assets. 

Cash  in 
Hand, 
at  Call, 

Invest- 
ments. 

^ 

Bills  of 
Ex- 

I 

Advances. 

plsi 

5 

0  ^ 

I 

I 

Ac. 

0     0^ 

I 

and  Short 
Notice. 

I 

I 

change. 

I 

I 

8 
b 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

1890*  .. 

43 

530,000 

16-9 

38,487 

1-2 

53,217 

1-7 

2,528,868 

80-2 

3,148,572 

524,U0 

16-6 

213,593 

6-8 

With 

Advances 

Do 

+2,317.479 

73-e 

93,390 

3« 

1895*  .. 

49 

610,000 

16-8  39,290 

1-1 

82,667 

2-3 

2,900,376 

79-8 

3,632,333 

486,742 

13-4 

42,130 

11 

+2,951,540 

Sl-,\ 

151,9H 

4-8 

igoo"  .. 

62 

925,000 

16-8  48,524 

0-9 

320.329 

b-y 

4,195,229 

76-4 

5,489,062 

582,754 

10-6 

172,175 

3-1 

Do 

+4,216,459 

76-8 

517,694 

°ff< 

1905.... 

72 

874,000 

15-5:  34,298 

0-b 

417,378 

7-4 

4,317,193 

Vb-5 

5,642,868 

845,596 

150 

620,336 

110 

738,623 

l.Vl 

2,770,960  49-1 

667,353 

n-g 

1906.... 

Vb 

882,000 

14-0  42,064 

0-7 

467,567 

7-4 

4,915,586 

77-9 

6,307,487 

716.034 

11-4 

700,236 

111 

1,080,476 

171 

3,085,050  48-9 

725,691 

11 -.s 

1907.... 

78 

892,000 

13-8  40,016 

0-6 

479,276 

7-4 

5,035,101 

78-2 

6,446,423 

1,127,257 

17-4 

692,224 

10-8 

771,742 

12'C 

3,099,491148-1 

755,709 

11-7 

1908.... 

80 

905,000 

14-5  i  40,057 

0-6 

374,160 

60 

4,901,961 

78-9 

6,221,178 

766,031 

12-3 

1,016,288 

16-3 

715,660 

11 -5 

3,065,2541 49^ 

667,945 

10-5 

1909.... 

S3 

915,000 

14-6  37,593 

0-6 

340,963 

b-b 

4,968,076 

79-3 

6,261,632 

1,147,071 

18-4 

808,699 

12-9 

509.403 

R-I 

3,167,087'  50-e 

629,372 

10-0 

1910.... 

85 

920,000 

13-6:  37,498 

0-6 

596,344 

8-8 

5,213,193 

77-0 

6,767,035 

1,119,547 

16-6 

829,968 

12-2 

622,628 

9-2 

3,304,644:  48-8 

890,248 

1,3-2 

1911.... 

85 

880,000 

13-0  40,390 

0-6 

332,663 

4-9 

5,530,732 

81-b 

6,783,785 

1,395,443 

ao-6 

713,193 

10-5 

577,259 

8-5 

3,468,003 

.51-1 

629,887 

9-3 

1912.... 

88 

890,000 

11-8  52,545 

0-7 

610,929 

8-1 

6,009,553 

79-4 

7,563,027 

1,502,372 

20-0 

743,996 

9-8 

789,839 

10-fi 

3,617,223 

47-6 

909,596 

12-0 

1913. . . . 

88 

900,000 

11-2  44,483 

0-b 

674,181 

8-4 

6,428,858 

79-8 

8,047,522 

1,592,993 

19-8 

801,779 

10-0 

795,345 

9-S 

3,884,297 

48-2 

973,108 

12-1 

1914.... 

88 

905,000 

11-0  39,334 

0-b 

665,556 

8-1 

6,594.015 

80-4 

8,203,905 

1,344,255 

16-4 

736,095 

9-0 

718,005 

8-7 

4,440,240 

54-? 

965,310 

11-7 

1915.... 

88 

905,000 

10-3;  54,709 

Ob 

764,545 

8-7 

7,053,582 

80-4 

8,777,836 

821,664 

9-3 

2,166,738 

24-b 

520,747 

5-9 

4,204,289 

48-1 

1,064,398 

12-1 

1916.... 

88 

905.000 

7-7:  60,0fi9 

0-b 

I.'i5fi.q36 

1.1-3 

9.117.392 

7R-5 

11.639.397 

2.048.042 

17-4 

2.866.537 

24-b 

876.968 

7-5 

3,999.731 

34-8 

1.848,119:    15-8 

Year  ended  June  30th. 


t  Includes  bills. 


WILLIAMS     DEACON'S     BANK,     LIMITED. 

Established  1836. — Member  of  London  Clearing. 


1890 — Manchester  and  Salford  Bank  amalgamated  with 
Williams,  Deacon  and  Co.  New  title,  Williams 
Deacon  and  Manchester  and  Salford  Bank, 
Limited. 


-Capital- 


Subscribed. 

£ 

7,812,500     . 

Per  Share. 

£50 


Paid-up. 

£ 

1,250,000 

Per  Share. 

£8 


Callable. 

£ 

1,875,000 

Per  Share. 

£12 


Reserved. 

£ 

4,687,500 

Per  Share. 

£30 


Market 

Value. 

£ 

.      2,578,100 

Per  Share. 

£16} 


[901 — Title  changed  to  Williams  Deacon's  Bank,  Limited. 
1907 — Sheffield   and  Rotherham  Joint  Stock   Banking  Co., 
Limited,  absorbed. 


Ended  Profits. 

Dec.  31.       £ 

1910..  211,958 

1911..  221,041 

1912..  231,542 

1913. .  243,286 

1914..  221,480 

1915..  238,048 

1916..  280,188 


Per  Cent. 
of 

Resources. 
...  1-17  .., 
. . .  1-23 
...  1-20 
. . .  1-23 
...  1-06 
...  1-06 
...    101 


PaoriTS  AND  Dividends. 


-Dividends- 


Amount. 

£ 
187,500 
187,500 
187,600 
187,500 
181,250 
176,000 
175,000 


% 
»15 
15 
15 
15 
14i 
14 
14 


'  Free  of  income-tax. 


Investments, 
&c. 
£ 

...    20,000  .. 

...    30,000  .. 

...    40,'KX)  .. 

. . .    55,000  .  . 

'.'.'.  125,000  ; '. 

...100,000  .. 


Carried 
Forward. 
£ 
..  26,059 
.  .  29,600 
. .  33,642 
. .  34,429 
..  74,659 
. .  12,708 
..    17,896 


LIABILITIES. 


Capital 
and  Re- 
serves. 


Un- 
divided 
Profits. 


Accept- 
ances, 
&c. 


Rebate 

Ac- 
count. 


Deposit 

and 
Current 

Ac- 
counts. 


Total 
Liabili- 
ties or 
Assets. 


ASSETa 

Cash  in 

Cash  at 

+J 

^ 

Hand 

0 

Call  and 

Invest- 

« 

and  at 

Short 

M 

ments. 

^ 

Bank. 

% 

Notice. 

V 

V 

^ 

Ph 

ft 

Discounts 
and  Ad- 
vances. 


|.£.S°gj 
1=1  111 

sec  Cr^  u 


1890.. 

51 

1895.. 

67 

1900.. 

75 

1905.. 

82 

1910. . 

106 

1911.. 

10« 

1912.. 

110 

1913  . 

115 

1914.. 

118 

1915. . 

118 

1916. . 

115 

1,360,0001 12-0 
1,460,000'  10-8 
1,575,000  10-9 
1,650,000  12-1 
2,000,000, 11-1 
1,950,000: 10-y 

1.950.000  10-1 

1.900.0001  9-6i 
1,900,0001  9-1 
1,900,000  8-4 
1,900,000'   6-8 


£ 

65,001 

77,5341 
103,506 

86,417' 
120,9941 
125,0361 
1 29,651 : 
129,5371 
163,9881 
102,299 
107,0021 


£ 
694, 
592, 
340 
317, 
737, 
797, 
850, 
549, 
407, 
623, 
1,327, 


,223  6-1 

,232  4-4 

,595  2-4 

,058  2-3 

,494  4-1 

,728  4-4 

,847  4-4 

,556  2-8 

,503  2-0 

,665  2-8 

,834  4-8 


^  1 
22,980! 
18,773 
23,651 
23,524 
30,712 
31,006 
32,207 
32,470 
32,029 
31,944 
6S,803 


£ 

0-2   9,207,222 

81-1 ' 

0-1 11,394,379 

84-1 

0-2  12,342,046 

8b-8 

0-211,531,776 

84-8 

0-2  15,156,575  83-9 

0-2,15,055,199:  83-8 

0-2  16,393,582  84-6 

0-2  17,188,009;  86-7 

0-2  18,349,5521  87-9 

0-1  19,855,853'  88-2 

0-2  24,419,3011  878 

£ 

11,349,4261 
13,542,9181 
14,384,798 
13,608,775 
18,045,775 
17,958,%9, 
19,356,287, 
19,799,572 
20,853,072 
22,513,761 
27,822.9401 


»1,141,072  lO-I 
1,813,402  13-4i 
1,973,991  13-7 
1,753,439  12-9 
2,316,092  12-8 
2.421,606  13-5 
2,471,941  12-8 
3,043,372  15-4 
2,949,9321  14-1 
3,356,432^  14-9 
5.921,012:  21-5: 


2,621,059 
1,326,143 
1,743,468 
1,698,536 
1,794,084 
2,583,875 
2,418,332 
3,314,042 
l,347,270i 
1,928,5081 


. .  !  1,887, 
19-3'  1,539, 

9-3|  2,221 
12-9   2,319, 

9-4,  2,679, 
100  2,628, 
13-4  2,584, 
12-2  2.464, 
15-91  3,360, 

6-0,  7,090, 

6-91  6,780, 


,625 

16-6 

,5521 11-4 

,945: 15-4 

,042 

17-0 

,715 

14-9 

,961 

14-6 

mi 

13-4 

,867 

12-5 

,104 

16-1 

,885 

31-4 

,830 

24-4 

7,388,873  65-1 
6,718,848  49-6 
8,198,157  57-0 
7,094,840  52-1 
10,178,793  56-4 
9,865,923  50-9 
10,415,907  53-7 
10,873,818  54-8 
10,361,708  49-8 
9,623,982  42-9 
11,387,7231  40-7 


£         i 

931,856: 

850,057 

664,562 

697,9% 

1,172,639 

1,248,396' 

1,300,537 

1,000,183 

867,286: 

1,095,192 

1,804,867! 


Includes  money  at  call  and  short  notice. 


WEST 


1910- 


VORKSHIRE     BANK    LIMITED. 

Established    1829. 
-Halifax  and  Huddersfield  Union  Banking  Co.,  Limited,  amalgamated  with  Halifax  Joint  Stock  Banking  Co., 
Limited.     New  title,  West  Yorkshire  Bank  Limited. 


Market 
Value. 

Year          Net 

Profits  and  Dividends. 
Per  Cent.            , — Dividends — ^          Reserv 

Subscribed. 

Paid- 

up.             Callable 
s 

Reserved. 

es.       Carried 

£ 

£ 

£ 

£ 

Ended     Profits 

of 

Amount.          Rate.            *c. 

Forward. 

1,000,000    . 

..      400,000    ....      200,000 

....      400,000 

830,000 

Dec.  31.       £ 
1912..       67,247 

Resources. 
....     1-00    ... 

£                 %                 £ 
.       50,000     ....    12J  ....    12,000 

£ 
....     7,074 

Per  Share. 

Per  Share.          Per  Share 

Per  Share. 

1913. .      70,176 

....     1-05 

.       50,000     ....    12$  ....    20,000 

....     7,250 

£25 

£10 

£5 

£10 

£20^ 

1914..      65,073 

0-88 

53,333     13i 7,500 

10,362 

1915..      70,792 

....     0-83 

.       53,333     ....     13i  ....    20,00( 

....     7,821 

Authorised  note  issue,  £18,534. 

1916. .      75,897 

....     0-83    ... 

.      53,333    ....    13i  ....    20,000 

....   10,384 

°  j 

LIABILITIES. 

Total 

ASSETS. 

Year 

Ended 

iJ-H 

■s 

Srf 

J 

^ 

Miscel- 

■g     Deposit 

■g 

Liabili- 

Cash on 

-g 

c 

c 

Premises, 

C3 

Deo.  31. 

% 

Capital 

," 

a 

§ 

laneous 

»          and 

V 

ties  or 

Hand,  at 

O 

Invest- 

3 

Discounts 

5 

and 

O 

and 

•^p 

Notes. 

Credits, 

Cun-ent 

Assets. 

Call,  and 

ments. 

and  Ad- 

Cover for 

z* 

S 

nfc 

SI 

Si 

Rebate, 

K 

at  Short 

S. 

s. 

vances. 

Accept- 

S. 

Ut 

D 

o< 

dl 

&c. 

0, 

C 

Notice. 

iv 

ances. 

£ 

£ 

£ 

£ 

£       { 

£ 

£ 

£ 

£ 

£ 

1911.... 

34 

800,000 

12-3 

♦45,828 

0-7 

2,655 

21,477 

0-3 

5,634,875'   867 

6,504,836 

718,092 

110 

978,346 

15-0 

4,714,882    72-5 

93,515 

l-b 

1912  .... 

32 

800,000 

11-9 

♦49,074 

0-7 

3,035 

23,274 

0-3 

5,855,102,   87-1 

6,730,486 

715.340 

10-6 

733,947 

10-9 

5485,684 

77-1 

95,515!   W 

1913.... 

,34 

800,000 

11-7 

•57,250 

0-8 

2,195 

21,688 

0-3 

5,990,956'   87-2 

6,872,090 

851,090 

12-4 

703,800 

10-3 

5,214,885 

75-8 

102,316    1-5 

1914.... 

,34 

800,OOC 

10-8 

42,362 

O-fi 

2,315 

90,954 

1-2 

6,461,351     87-4 

7,396,982 

1,105,892 

lb-0 

823,239    11-2 

5,365,536 

72-4 

102,3151   1'^ 

1915  .... 

34 

800,00C 

9-4 

39,821 

0-5 

2,320 

75,811 

0-9 

7,597,7771    89-2 

8,515,732 

1,351,635 

15-8 

2,205,895    25-9 

4,788,282 

bb-3 

169,9201   2-0 

1916.... 

34 

760,000 

8-2 

42,593 

0-5 

2,315 

135,685 

1-5 

8,213,275    89-8 

9,143,868 

1,752,892 

19-2 

2,107,146    23-0 

5,055,156 

55-3 

228,6741    2-5 

♦  Includes  amounts  written  off  investments,  cic.    See  Reserves,  &c. 
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^V"     ITALIANA.     '^<^ 


.^' 


Head  Office  - 
Share  Capital  (fully-paid) 
Reserve  Funds         


MILAN. 

£6,240,000 
£2,388,000 


BRANCHES. 

Acireale,  Alessandria,  Ancona,  Bari,  Bergamo,  Blella,  Bologna,  Brescia,  Busto  Arsizio,  Cagliari,  Caltanissetta.  Canelli,  Carrara 
Catania,  Como,  Cremona,  Ferrara,  Florence,  Genoa,  Ivrea,  Lecce,  Lecco.  Leghorn,  Lucca,  Messina,  Milan,  Naples,  Novara,  Oneglia, 
Padua,  Palermo,  Parma,  Perugia,  Pescara,  Piacenza,  Pisa,  Prato,  Reggio  Fmilia.  Rome,  Salerno,  Saluzzo,  Sampierdarena,  Sassari, 
Savona,  Schio,  Sescri-Ponente,  Syracuse,  Termini  Imerese,  Trapani,  Turin,  Udine,  Venice,  Verona,  Vicenza, 


BALANCE   SHEET,    31st  December, 

25  Lire   =   £1. 


1916. 


LIABILITIES. 

Capital  Issued  and  Fully  Subscribed 

Statutory  Reserve         /1, 248, 000) 

Extraordinary  Reserve  ...     /1, 080, 000) 

Bills  Payable        

Acceptances  against  Credits  and  Securities    ... 

Deposits,  Current  Accounts.  Collection  Ac- 
counts, and  Sundry  Creditors 

Pension  Fund 

Guarantees 

Depositors'  Securities 

Other  LiabHities  ... 

Rebate  on  Bills    ... 

Net  Profit  (including  ;f20,101  brought  forward 
from  December  31st,  1915)  


^6,240,000 

2,328,000 

2,011,835 
2,344,604 

47,887,826 

578,379 

2,972,415 

52,627,442 

22,077 

121,563 

543,686 

^117,677,827 


ASSETS. 

Cash  in  Hand      /4, 197,283 

Bills  Receivable  (Italian,  Foreign  and  Treasury 

Bills) 32,667,340 

Bills  for  Collection          990,188 

Loans  and  Advances  against  Securities           ...  2,937,786 

Participations  in  other  Banks ...  559,514 

Government   Securities,    Railway   an  1    other 

Bonds  and  Shares '2,718,167 

Current  Accounts  and  Sundry  Debtors           ...  16,510,514 

Syndicates ' 719,976 

Bank  Premises      777,202 

Guarantees  as  per  contra           ...  2,972,415 

Securities  Deposited  as  per  contra       52,627,442 


;^117,677,827 


Of  which  /'516,860  belonging  to  the  Staff's  Pension  Fund. 


Dr. 


PROFIT    AND    LOSS    ACCOUNT, 


Cr. 


Interest  Account  . 
General  Expenses  . 
Rebjte  Account  . 
Net  Profit    „, 


/162,684 
849,770 
121,563 
523,583 

;fl,657,600 


Profit  on  Italian,  Foreign  and  Treasury  Bills 
Interest  Account    .., 
Commissions  and  Sundry  Profits 


;^1, 048,075 
284,154 
325,371 


;fl, 657,600 


LUIGI  CANZI,  Senator,  Chairman. 
LUICI  MARSAGLIA,  tsq.,Vice-Chairman. 
CESARE  SALDINI,  Esq.,  Vicc-Cliainnan. 
LORENZO  ALLIEVI,  Esq. 
CESARE  BALDUINO,  Esq. 
NICOLA  BALENZANO,  Senator. 
COUNT  ALLESSANDRO  BESOZZI. 
MARCO  BESSO,  Esq. 
FERDINANDO  BOCCA,  Esq. 


BOARD    OF    DIRECTORS. 
PRINCE  GIBEHTO  BOHROMEO. 
HAUHIZIO  CAPUANO,  Esq. 
DAVIDE  CONSIGLIO,  Senator. 
CARLO  ESTEBLE,  Senator. 
COUNT  ZEFFIHINO  FAIHA,  Senator. 
IGNAZIO  FLORIO,  Esq. 
CIULIO  FREY,  Esq.   (Zurich). 
CESARE  MANGILI,  Senator. 
EMILIO  ODIER,  Esq.  (Geneva). 


EUGENIO  POLLONE,  Esq. 

COUNT  CARLO  RAGGIO. 

PIERO  RESTELLI,  Esq. 

COUNT  GEROLAMO  ROSSI,  Senator. 

COUNT  ENRICO  SAN  MARTINO  DI  VAL- 

PERGA  MAGLIONE.  Senator. 
GEROLAMO  SERINA,  Esq. 
FEDERICO  WEIL,  Esq. 
FEDEBICO  ZAHN-GEIGY,  Esq.  (Basle). 


Managing  Directors  :     GIUSEPPE  TOEPLITZ,  Esq.  PIETRO  FENOGLIO,  Esq. 

London  Office:     1,  OLD   BROAD    STREET,  E.C. 


Manager:    E.    CONSOLO. 
Sub-Managers:   G.  COSTA.  R.  B.  HANDLEY. 


G.  ZUCCOLI. 


West  End  Agency  and  London  Office  of  the  Italian  State  Railways; 
12,  WATERLOO    PLACE,   REGENT  STREET,  S.W. 

CORRESPONDENTS     TO     THE     ROYAL     ITALIAN     TREASURY. 


Agents   in    London   £or    BANQUE    FRANCAISE    ET    ITALIENNE   POUR    L'AMERIQUE    DU    SUD, 

Paris,  Buenos  Aires,  Rio  de  Janeiro,  Sao   Paulo,  Santos,  &c.,  &c. 

SOCIETA    COMMERCIALE    D'ORIENTE,    Milan,  Venice,  Bari,  Tripoli,  Aviona,  &c. 


884 


Banking 
Number. 


THE    ECONOMIST. 


[May  19,  1917. 


UNION    OF    LONDON     AND    SMITHS    BANK,     LIMITED. 


Established  1839. — Member  of 

1900 — Union  Bank  of  London  absorbed  London  Commercial 

and  Cripplegate  Bank,   Limited. 
1902 — Union   Bank    of    London   amalgamated   with   Smith, 

Ellison    and    Co. ;   Smith,    Payne    and   Smith ; 

Smith,    Samuel     Brothers    and    Co. ;    Smith, 


-CiPITAL- 


Bubsoribed. 

£ 
22,934,100 

'  Per  Share. 
£100 


Paid-up. 
£ 
.     3,554,785 

Per  Share. 
.     £15  10s 


Callable. 
£ 

7,912,265     . 

Per  Share. 
£34  10s 


Reserred. 

£ 
11,467,050 

Per  Share. 
£50 


Market 
Value. 
£ 
.     5,389,500 

Per  Share. 
£23i 


1903—, 
1903—, 

Year 
Ended 
Dec.  31. 
1910. . 
1911.. 
1912. . 
1913. . 
1914.. 
1915.. 
1916.. 


London   Clearing. 

Samuel  and  Co.,   Derb); ;  Smith,  Samuel  and 
Co.,    Newark ;   and  Smith,   Samuel  and   Co., 
Nottingham,   under  present  title. 
Amalgamated  with  Prescott's  Bank,   Limited. 
Absorbed  London  and  Yorkshire  Bank,  Limited. 
Pnorm  amd  Diyidends. 
Per  Cent.       f — Dividende— ~, 
Amount.        Bate. 
£ 


Net 
Profits. 

£ 

505,845 
486,117 
530,007 
635,615 
533,647 
504,846 
610,478 


of 
Resources. 
...  1-06  .... 
...  0'99  .... 
...  105  .... 
...  1-22  .... 
...  0-96  .... 
,..  0-8S  .... 
. . .     094 


395,613  . 

401,347  . 

401,347  . 

401,347 

362,167 

308,655 

275,687 


% 
'Hi 
12 
12 
12 
12 
10 
10 


Heserres, 

Ac. 

£ 

..  170,000  . 
..  60,000  . 
..  150,000  . 
..  225,000  . 
..  150,000  . 
...  250,000  . 
..  400,000  . 


Oarried 
Forward. 

£ 
..  167382 
..  192,152 
..  170,800 
..  180,080 
..  201,560 
..  147,752 
..     82.543 


Free  of  income-tax. 


0  m 

II 

LIABILITIES. 

Total 
Liabili- 

ASSETS. 

„       a 

- 

Accept- 

«i 

Miscel- 

»     -  " 

■^ 

Cash  in 

Cash  at 

u 

i\ 

sills' 

0 

^^s 

s-Zt 

« 

Un- 

0 

,*, 

«i 

Epos 

and 
irre 

DOUt 

10 

ties  or 

Hand 

V 

Call  and 

:» 

•o 

,1 

<s 

T,n 

S^s 

divided 

and 

Credits, 

U 

Assets. 

and  at 

U 

Short 

u 

ments. 

i§s 

0  ^ 

A* 

Profits. 

s 

Guaran- 
tees. 

S 

Rebate, 
Ac. 

& 

Q     00 

S 

Bank. 

Notice. 

s, 

a   % 

k 

l 

£ 

£ 

£ 

£ 

£ 

£ 

£       1        1        £       1 

£ 

£ 

£ 

1890». 

9 

2,555,000 

131 

122,991 

0-7 

2,847,356 

14.6 

332,339 

1-7 

13,630,034 

69-9'  19,487,720' 

2,814,3621 14-51  2,484,000j  12-8 

2,946,722 

15-1 

7,762,081 

39-8 

3,480,555  17-8 

1895* . 

10 

2,555,000 

li-Y 

89,742 

0-4 

2,882,052 

13-2 

187,326 

0-8!l6,099,»15 

73-9    21,814,065 

2,520,094  11-5'  3,316,500  15-4 

2,839,554 

13-0 

9,639,532 

44-2 

3,468,385  16-9 

1900*. 

19 

2,555,00c 

11-0 

166,958 

0-8 

2,069,638    8-9 

346,403 

1-5  18,090,316  77-8    23,228,315 

3,827,915  16-5'  3,424,000  14-8    3,017,659 

12-9 

10,2%,879 

44-4 

2,661,862  11-4 

1905.. 

98 

4,7(»,786 

10-2 

316,399 

0-7 

4,094,164;    8-8 

551,329 

l-2i36,609,884  79-li    46,276,5611 

6,628,031!  14-3'  7,496,379  16-2!  6,288,555 

13-6 

20,362,935 

44-0 

5,500,661:11-9 

1906.. 

108 

4,704,786 

10-2 

456,054 

1-U 

2,729,101    5-9 

544,559 

1-2|37,585,484  81-7!    46,019,983! 

5,991,763;  13-o|  8,688,130 

18-8 

6,269,766 

13-6 

20,894,890 

45-b 

4,175,434,1    9-1 
5,787,873(  12-6 

1907.. 

108 

4,704,786 

lU-2 

359,185 

U-8 

4,268,3031    9-3    614,572 

1-3135,871,222  78-4!  1  45,818,057 

6,252,458' 13-6    6,327,599 

1,3-8 

5,988,949 

13-0 

21,461,188 

4V-0 

1908.. 

108 

4,7M,786 

10-4 

368,347 

08 

3,485,631:    7-71   592,430 

1-3 35,875.863'  798    45,027,056 

6,882,074!  15-2'  6,933,965 

15-4 

6,246,079 

13-9 

19,885,522 

44-3 

5,079,415  11-2 

1909.. 

108 

4,704,786 

10-0 

421,090 

0-9 

4,194,907    8-9    601,721 

1-3:37,082,283  78-9  ■  47,004,786 

6,224,640113-2!  8,853,486 

18-8 

6,935,861 

14-7 

19,193,465 

41-0 

5,797,334!  12-3 

1910. . 

111 

4,704,786 

y-4 

368,055 

0-V 

4,201,233    8-4|   650,275 

1-3  40,215,972  802;    50,140,321 

7,198,538!  14-4!  8,263,461  165 

6,731,070 

13-4 

22,122,788 

44-J 

5,824,664!  11-6 

1911.. 

111 

4,704,786 

9-6 

392,825 

0-8 

3,839,280    7-8    695,715 

1-4  39,423,034  804    49,055,640 

6.482,801'  13-2    7,792,817,  159 

6,893,354 

14-0 

22,141,098 

45-1 

5,745,570, 11-8 

1912. . 

111 

4,704,786 

9-3 

371,486 

OV 

4,9O4,064|    9-7    754,192 

1-5  39,900,OWi  78-8    50,634,575 

6,604,722  13-1 

6,963,774 

13-8 

6,580,978 

13-0 

23,646,725 

46-5 

6,838,376!  13-6 

1913. . 

113 

4,704,786 

9-0 

380,754 

0-7 

4,907,9571   9-4    931,716 

1-8,41,259,806 

791    52,185,019 

6,462,809'  12-4 

7,437,277 

14-3 

6,295,116 

12-0 

25,036,135 

48-U 

6,953,682!  13-3 

1914.. 

114 

4,704,786 

8-b 

363,055 

0-7 

3,610,994    6-51,023,176 

1-8  45,832,803 

82-5;    55,534,814 

9,704,561  17-5 

5,571.372 

IOC 

7,521,141 

13-6 

27,121,612 

48-7 

5,632,128, 102 

1915. . 

116 

4,704,786 

8-2 

296,823 

05 

4,941,041!   8-61,027,518 

1-8,46,080341 

80-9  :  57,050,709: 

9,145,118  15-0'  3,163,906 

5-5 

17,259,712 

30-1 

20,550,119 

36-2( 

6,951,854'  12-2 

1916 

lib 

4,704,786 

7-3 

215,848 

0-3 

3,551,698:   5-51,053,272 

1-6  55,231,863185-311  64,757,467! 

13,928,761  21-510,035,162 

15-fa 

15,998,630 

24-B 

19,216,306 

29-8 

5,578,608'    8-6 

*  Union  Bank  of  London. 


BAKER,     DUNCOMBE,     AND    CO.,     LIMITED. 

BALANCE-SHEET— March  31,  1917. 


LABILITIES.  £ 

Capital— 16,000  fully-paid  "  A  "  shares  of  £5  each  80,000 

4,000  fully-paid  "  B  "  shares  of  £5  each  20,000 

Reserve    60,000 

Liability  on  deposits  and  loans  and  bills  re-discounted  (including 

rebate  and  sundry  accounts)   5,056,533 


Assets.  £ 

Investments— 5  per  cent.  War  Loan   (£500,000  35    per  cent,  paid), 
Indian    guaranteed  railway   debentures,    and  short-dated   Indian 

Government  bonds  (£182,500) 182,200 

Bills    discounted    (including    re-discounts)    and    War    Expenditure 

Certificates 4,951,520 

Loans  on  security  and  sundry  accounts     662 

Assets  of  the  value  of  £5,054,000  are  held  by  bankers  and  others 
as  cover  for  liabilities,  per  contra. 
Cash  in  hand  and  at  bankers 82,151 


5,216,533  ' 


5,216,533 


Liabilities. 
Share  capital — 
250,000  shares  of  £5  each,  £3  paid;    capital  paid   up,  £750,000; 

reserve  fund,  £750,000 1,500,000 

Amount  due  to  depositors  and  other  accounts 19,785,923 

Uncalled  capital,  £500,000. 


YORKSHIRE     PENNY     BANK,     LIMITED 

BALANCE-SHEET— December  31, 1916. 
£ 


21,285,923 


Assets.  £ 

Cash  in  hand,  at  Bank  of  England,  and  at  short  notice  3,444,436 

English  Treasury  Bills  3,228,000 

Investments  8,117,183 

Loans  on  security  and  other  accounts 6,045,358 

Bank  premises  450,946 


21,285,923 


PRIVATE    BANKS    OF    ENGLAND    AND    WALES. 

BECKETT    AND    CO.,    LEEDS. 
Established  1750. 

Fixed  note  issue,  £53,392. 

Amalgamated  Balance-sheet  of  Beckett's  Banks. 


LIABILITIES. 

Total 
Liabili- 
ties or 
Assets. 

ASSETS. 

Tear  Ended  Dec.  31. 

Partners' 
Capital. 

o 

1 

Notes. 

U 

Miscel- 
laneous. 

a 

V 

o 

»  «  3  « 
0      O^ 

i 

Cash  in 

Hand,  at 

Bank,  and 

at  CaU. 

8 

1.1 

Invest- 
ments. 

i 

O 

Advances, 

Loaus, 
Bills,  Ac. 

o 

Premises, 
&c.,  in- 
cluding 

Cover  for 
Accept- 
ances. 

1895 

£ 
616,180 

600,000 

600,000 
600,000 
600,000 
600,000 
600,000 
600,000 
600,000 

6oo,ooa 

600,000 
600,000 
600,000 
600,000 

12-0 
104 

10-7 
9-7 

10-0 
9-6 
9-3 
8-9 
8-5 
8-3 
8-3 
7-6 
7-0 
6-6 

75,825 

73,699 

60,345 
58,235 
59,880 
51,655 
49,810 
46,735 
43,905 
45,255 
40,010 
53,320 
60,400 
77,495 

1-5 

1-3 

1-1 
09 
1-0 
0-8 
08 
07 
06 
06 
0-6 
0-7 
0-7 
0-9 

£ 
195,849 

188,112 

230,561 
254,819 
247,753 
209,534 
229,080 
229,029 
244,871 
236,686 
213,056 
228,957 
253,580 
285,167 

3-8 

3-3 

4-1 
4-1 
4-1 
3-3 
3-6 
3-4 
3-5 
3-3 
2-9 
2-9 
2^ 
3-2 

£ 
4,254,834 

4,886,191 

4,723,532 
5,273,678 
5,103,322 
5,429,920 
5,546,064 
5,875,402 
6,187,858 
6,369,163 
6,379,052 
7,037,694 
7,707,259 
8,060,723 

82-7 

85-0 

84-1 
85-3 
84-9 
86-3 
86-3 
87-0 
87-4 
87-8 
88-2 
88-8 
89-4 
89-3 

5,142,688 

5,748,002 

5,614,438 
6,186,732 
6,010,955 
6,291,109 
6,424,954 
6,751,166 
7,076,634 
7,251,104 
7,232,118 
7,919,971 
8,621,239 
9,023,385 

£ 
1,127,368 

1,246,144 

938,654 
1,145,067 
1,008,635 
1,191,789 
1,022,243 
1,229,062 
1,245,943 
1,322,156 
1,153,320 
1,586,602 
1,667,214 
1,811,158 

21-9 

21-7 

16-7 
18-6 
16-6 
190 
15-9 
18-2 
17-6 
18-2 
15-9 
200 
19-3 
20-0 

£ 
1,630,638 

1,436,779 

1,630,160 
1,827,381 
1,895,180 
2,233,191 
2,454,788 
2,370,189 
2,401,069 
2,435,487 
2,307,146 
2,413,713 
3,753,646 
3,902,967 

31-7 

25-0 

29-0 
29-6 
31-4 
35-7 
38-1 
S5-2 
33-9 
33-7 
31-7 
30-5 
43-5 
43-5 

£ 
2,072,923 

2,740,710 

2,670,187 
2,814,589 
2,708,721 
2,503,306 
2,552,753 
2,753,554 
3,014,682 
3;086,707 
3,387,600 
3,518,102 
2,822,689 
2,831,925 

40-4 

47-7 

47-6 
45-3, 
45-4 
39-5 
39-9 
40-9 
42-6 
42-5 
47-1 
44-4 
32-8 
31-2 

£ 
311,759 

324,369 

375,437 
399,695 
398,359 
362,823 
395,170 
398,361 
414,940 
406,754 
384,052 
401,554 
377,691 
477,335 

6-0 

5-6 

6-7 
6-5 
6-6 
5-8 

1900 

1905 

1906 

1907 

1908 

1909 

1910 

5*9 

1911 

5-9 

1912 

1913 

5-3 

1914 

1915 

4-4 

1916 

5-3 
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NATIONAL  BANK  of  SOUTH  AFRICA 

Ltd. 

(Registered  in  the  Transvaal.) 
With  which  are  incorporated  the  Bank  of  Africa,  Limited,  and  the  Natal  Bank,  Limited. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  the  Transvaal,  Natal,  and  Orange  Free  State. 
Bankers  to  the  Imperial  Government  in  South  Africa. 

Paid-up  Capital  -  -  -  £2,800,000, 

with  power  to  increase  to  £4,000.000. 
Capital   and   Reserve    -    -    -    -    £3,325,000. 

Head  Office        -         ^         -.        PRETORIA. 

London  Offices:  Circus  Place,  London  Wall,  E.G.,  and  IS,  St.  Swithin's  Lane,  E.C. 
New  York  Agency        .        -         lO,  Wall  Street. 

Directors. 


Hon.   HUGH  CRAWFORD,  Chairman. 
J.  KMRYS  EVANS,  C.M.G.. 

Vicc-CJiairnian. 
J.  ELLIS  BROWN. 
P.   DUNCAN,  C.M.G..   M.L.A. 
Hon.  albert  OLIFF. 
E.  j  RENAUD. 

General  Uana^er—'E.  C.  REYNOLDS. 


H.  A.   ROGERS. 

Senator  The  Hon.  Sir  ANTOINE 

G.  VILJOEN. 
Hon.  Sir  EDGAR  WALTON, 

K.C.M.G..   M.L.A. 
H.  O'K.  WEBBER. 


BRANCHES. 


Amersfoort 
Amsterdam  (Agency  to 

Piet  Re  tie!) 
Balfour 
Barberton 
Belfast 
iielgravia  (Agency  to 

JeppestownJ 
Benoni 
Bethal 
Bloemhof 
Boksburg 
Boksburg  North 
Brakpan 
Breyten 
Bronkhorstspruit 

(Hrasmu&) 
Carolina 
Christiana 
Cleveland 

Clifton   (Braamfontein) 
Comet  (East  Ranri) 
Davel  (Agency  to 

Ernie  lo) 
Delarey 
Uelmas  (Agency  to 

Boksburg) 
Denver 
Doornfontein 
Dullstroom 
Erasmus  (Bronkhorst- 

spruit) 
Ermelo 
Eordsburg 
Germiston 
Heidelberg 
Hekpuort  (Agency  to 

Krugersdorp) 
Heiidrina  (Agency  to 

Ermelo) 
Hlatikulu  (Agency  to 

Pitt  Relief) 
Jeppfjstown 
Jolj.iunesburg 

yimmonds  Street 
do.  Commissioner   Ht. 

Central 
do.  Commissioner  St. 
East 


Transvaal. 

Joliannesburg 

Natal  Bank  Branch 

do.  Joubert  Street 

do.  Market  Square 
do.  Pritchard  Street 
Kinross 
Klerksdorp 
Knights 
Morannafontein(Agency 

to  Wolmaransstad) 
Koster 
Krautzpoort  (Agency  to 

Ermelo) 
Krugersdorp 
Liake  Chrissie   (Agency 

to  Carolina) 
Langlaagte       ^ 
LeeuwdoornB     (Agency 

to  Klerksdorp) 
Lichtenburg 
tiouis  Trichardt 
Ly  den  burg 
Machadodorp 
Magaliesburg  (Agency 

to  Krugersdorp) 
Maharaba  (Agency  to 

Piet  Retief) 
Maquassie  (Agency  to 

Wolmaransstad) 
Mar  a  is  burg 
Marikana  (Agency  to 

Rustenburg) 
Messina 
Middelburg 
Moolman   (Agency  to 

Piet  Retiel) 
Morgenzon 
Nelspruit  (Agency  to 

Barberton) 
Newtown  (Johannes- 
burg) 
Nigel 
Nylstroom 
Oogies  (Agency  to 

Witbank) 
Ophirton 
Ottoshoop  (Agency  to 

Zeerust) 


Paardckop  (Agency  to 

Volksrubt) 
Pietersburg 
Piet  Retief 
Pilgrims  Rest 
Platrand  (Agency  to 

Standerton) 
Potchefstroom 
Potgietersrust 
Pretoria 

do.  Natal  Bank  Branch 
Randfontein 
Itoodepoort 
Rooiberg 
Rosettenville  (Agency 

to  Ophirton) 
Rustenburg 
Sabie 

Schweieer  Reneke 
Sheepmoor  (Agency 

to  Piet  Retiet) 
Springs 
Standerton 
Sterkwater  (Agency  to 

Potgietersrust) 
Truerfontein 
Trichardts 
TurfEontein 
Val  (Agency  to 

Standerton) 
Veutersdorp 
Vereeniging 
Volksrust 
Wakkerstroom 
Waterval  Boven 

(Agency  to  Machado- 
dorp ) 
West  Krugersdorp 

(Agency  to  Krugers- 
dorp) 
Witbank 
Wolmaransstad 
Yeoville  (Agency  to 

Doornfontein) 
Zaaiplaats  (Agency  to 

Potgietersrust) 
Zeeruat 
Zwartruggens  (Agency 

to  Kobter) 


Bulawayo 
Gwelo 


Beira 

Lourenco  Marques 


Rhodesia. 

Salisbury  Umtali 

Portuguese  Territory- 

Macequece 

Vila  Pery  (Agency  to  Beira) 


South    West   Protectorate. 

Keetman&hoop  Swakopmund  Windhuk 

Korabib  (Agency  to  Usakos  (Agency  to 

Windhuk)  Windhuk)      . 

Luderitzbucht  Walvis  Bay  (Agency  tc 

Swakopmund) 


Swazieland. — M'babane 

East    Africa. 


Dares-Balaam 

Mombasa 


Nairobi  Tanga 

Agents  at  Amsterdam,  Paris,  Rome,  Petrograd,  and  the  Principal  Cities  of  the  World 


Orange    Free    State. 


(Agency 


Bethlehem 

Bethulie 
Bloemfontein 
Boshof 
Bothaville 
Brandfori 
Bultfontein 
Bushmanskop 
to  Wepener) 
Clocolan 
Dealesville 
Dewetsdorp 
Eden  burg 
Excelsior 
Fauresmith 
Ficksburg 
Fouriesburg 
Frankfort 
Harrismith 
Heilbron 
Hobhouse 
Hoopstad 
Jacobsdal 


Adelaide 

Addo  (Agency  to 

Uitenhage) 
Aliwal  North 
Amabele  (Agency  to 

Kei  Road) 
Balfour 
Barkly  East 
Bathurst  (Agency  to 

Port  Alfred) 
Bayville  (Agency  to 

Uitenhage) 
Beaufort  West 
Bedford 
Bolo  (Agency  to 

Stutterheiui) 
Brandvlei 
Bredasdorp 
Caledon 
Campbell  (Agency  to 

Douglas) 
Cape  Town 
do.  Market 
do.  Strand  Street 
Grade ck 
Dordrecht 


BergviUe 

Bulwer 
Camperdown 
Charlestown  (Agency  to 

Volksrust) 
Creighton  (Agency  to 

Ixopo) 
Dalton  (Agency  to 

Pietermaritzburg) 
Dannhauser  (Agency  to 

Newcastle) 
Donnybrook  (Agency  to 

Bulwer) 
Dundee 

Durban— West  Street 
do.  Natal  Bank  Branch 
do.  Point 
do.  Congella  Camp 

Agency 
Empangeni 
Eshowe 
Estcourt 
Ginginhlovu  (Agency  to 

Eshowe) 


Jagersfontein 

Kestell 

Koffjfonteiu 

Kopjes 

Kroonstad 

Ladybrand 

Lindley 

Liuckhoff 

Marquard 

Meadows,  (Agency  to 

Dewetbdorp) 
Memei 

Odendaalsrust 
Parys 
Paul  Roux 
Petrusburg 
Petrus  Steyn 
Philippolis 
Red  ders  burg 
Reitz 
Rosendal 
Rouxvalle 
Senekal 

Cape   Province. 

Douglas 

East  liondon 

Engcobo 

Garies  (Agency  to 

Springbok) 
Graham  8  town 
Griquatown 
Hankey 

Hagenot  (Paarl) 
Kei  Road 
Kenhardt 
Kimberley 

King  William's  Town 
Kuruman 
Eadisuiith 
Maf  eking 
Matatiele 
Middelburg 
Modder  River 
Mossel   Bay 
Muri'aysburg 
Oudtshoorn 
Paarl  (Hugenot) 
Port  Alfred 
Port  Elizabeth 
do.   North  End 

Natal. 

Greytown 

Harding 

Hatting  Spruit  (Agency 

to  Dundee) 
Hlobane     (Agency      to 

Vryheid) 
Howick 

Ixopo  (Stuartstown) 
Krantzkop    (Agency  to 

Greytown) 
Ladysmith 
Ijuneberg  (Agency    to 

Paulpietersborg) 
Malvern      (Agency     to 

Durban) 
Mooi  River 
Mount  Ngwibi  (Agency 

to  Vryheid) 
Newcastle 
Nottingham  Road 

(Agency       to       Mooi 

River) 
Paulpietcrsburg 


Smithfield 

Springfontein 

Steynsrust 

Thaba  'Nchu 

Theunissen 

Tiger  River 
(Agency  to  Bethlehem) 

Troinpsburg 

Tweespruit 

Ventersburg 

Ventersburg  Road 
(Agency  to  Venters- 
burg) 

Vierfontein  (Agency  to 
Klerksdorp) 

Villiers 

Viede 

Vredefort 

Warden 

Wepener 

Winburg 

Zastron 


Priesk  1 
Prince  Albert 
Queens  town 
Riebeek  Kastell 
liiebeek   West  (Agency 

to  Riebeek  Kastell) 
Robertson 
Salt  River 
Selborne  (Agency  to 

Uitenhage) 
Seymour 
Somerset  East 
Springbok 
Stellenbosch 
Strydenbm-g 
Stutterheira 
Sydney-on.Vaal 
Tarkastad 
TaungB 
Uitenhage 
Uniondale 
Villiersdorp 
Vryburg 
Warrenton 
Wellington 
Windsorton 


Pietermaritzburg 
Pinetown    (^Agency    to 

Durban) 
Richmond 
Shongweni    (Agency  to 

Camperdown) 
Stanger 

Stuaitstown  (Ixopo) 
Tongaat      (Agency     to 

Verulam) 
Umfolosi     (Agency     to 

Empangeni) 
Umzinikulu  (Agency  to 

Ixopo) 
Umzinto 
Utrecht 
Vernlam 
Vryheid 

Do.      Natal      Bank 

Agency 
Ween  en 
Winierton    (Agency   to 

Estcourt) 


London    Committee. 

F.  A.  OILLAM  (Chairman),  Owen  R.  Dunell,  B.  KiT/.iNuEn,  H.  D.  Lewib,  J.  Mai  alistkr,  G.  H.  Raw,  G.  H.  Rehkii,  Herman  B.  Sim,  J.  B.  Taylor. 

D.  CUNNINGHAM,  :./n.i.i<jer. 
The  Bank  is  prepared  to  grant  drafts  and  letters  of  credit,  to  make  teU;gra|>liic  remittances,  to  buy  and  collect  bills,  and  to  undertake  every 
description  of  banking  business  in  connection  with  South  Africa,  Rhodesia,  the  Soutli  West  Africa  Protectorate,  the  Belgian  Congo,  and  with  the  Bank's 
agencies  in  New  York  and  elsewhere.    Current  accounts  opened  and  deposits  received  on  terms  which  may  be  ascertained  on  application. 
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B.     W.     BLYDENSTEIN     AND    CO.,     LONDON. 


Year  Ended  Dec.  31. 


LIABILITIES. 


^ 

Capital 

s 

and 

Beserves. 

s, 

£ 

260,000 

16-9 

500,000 

21-3 

500,000 

14-4 

500,000 

11-a 

500,OOC 

11-0 

500,000 

10-7 

soo.ooc 

9-9 

534,8« 

ii-h 

566,000 

7-9 

594,000 

8-4 

623,00C 

9-3 

625,0OC 

7-6 

625,00C 

8-3 

625,00C 

12-3 

625,000 

8-3 

«s 

Miscel- 

,^ 

laneous. 

ii 

& 

£ 

1,174,237 

76-2 

530,695 

22-7 

603,985 

17-4 

726,473 

1V3 

723,453 

16-0 

681,529 

14-B 

632,557 

12-5 

834,781 

13-2 

763,699 

10-7 

926,794 

13C 

1,044,932 

15-4 

1,064,829 

12ii 

438,543 

5-li 

27,431 

0-5 

61,907 

0-8 

Deposit 

and 

Current 

Accounts. 


Total 
Liabili- 
ties or 


ASSETS. 


Cash  in 
Hand 
and  at 
Bank. 


Invest- 
ments. 


Advances, 

Loans, 

Bills,  &c. 


Pre- 
mises, &c. 


1895 

1900 
1904, 
1905, 
1906, 
1907, 
1908, 
1909 
1910 
1911 
1912, 
1913, 
1914, 
1915 
1916, 


106,948  6-9 

1,313,832!  56-0 

2,369,619i  68-2 

2,969,441 :  70-8 

3,2%,299;  73-0 

3,493,0871  74-7 

3,918,634;  77-6 

4,963,043;  74-3 

5,836,767  81-4 

5,580,003,  78-6 

5,092,348i  75'3 

6,544,2821  79'5 

6,446,6901  85-9 

4,447,703'  87-2 

6,815,3071  90-9| 


f         I 
1,541,185. 

2,344,5271 
3,473,604 
4,195,914 
4,519,752 
4,674,616 
5,051,191 
6,332,624 
7,166,466 
7,100,797, 
6,760,280! 
8,234,111 
7,510,233 
5,100,134 
7,502,2141 


£ 
70,462 

111,084 
105,872 
126,571 
131,206 
178,769 
134,254 
155,022' 
129,90* 
109,050 
227,844 
361,184 
267,678 
137,255 
78,817 


367,130    23-8 


851,898 
1,050,337 
1,260,439 
1,465,370 
1,274,051 

921,975 
1,469,948 
1,202,478 
1,119,636 

792,996 
1,887,473 
1,287,729 

120,229 


36-3 
30-3 
30-3 
26-5 
21-7 
18-3 
19-4 
16-8 
15-8 
11-7 
22-9 
17-1 
2-4 


£ 

1,099,059 

1,377,420 
2,313,550 
2,805,129 
2,919,471 
3,218,160 
3,991,397 
4,704,159 
5,820,902 
5,843,067 
5,706,810 
5,954,091 
5,924,685 
4,813,683 
♦7,395,549 


71-3 

58-81 
66-6 
66-9  i 
70-5 
74-41 
78-9- 
78-01 
81-2 
82-3i 
84-41 
72-3J 
78-91 
94-3, 
98-51 


£ 
4,534 

4,125 
3,845 
3,775 
3,705 
3,635 
3,565 
3,495 
13,182 
29,044 
32,630 
31,363 
30,141 
28,967 
27348 


0-3 

0-1 
0-1 
0-1 
0-1 
0-1 
0-1 
0-1 
0-2 
0-4 
0-5 
0-4 
0-4 
0-6 
0-4 


*  Includes  Treasury  Bills. 


CHILD     AND    CO. 


Tear  Elnded  July. 


LIABIMTIES. 


Partners* 
Capital 

and 
Reserves, 


Accept- 
ances. 


»   w   3    « 


Total 
Liabili- 
ties or 

Assets. 


ASSETS. 


Cash  in 

Hand«  at 

Bank,  and 

at  Call 

and  Short 
Notice. 


Invest- 
ments. 


Advances, 

Loans, 

Bills,  &c. 


Premises 

and 
Cover  for 
Accept- 
ances. 


5 

to 

2-5 

2-8 

2-S 

2-9 
2-8 
3-0 
2-7 
2-5 
2-4 
2-6 
2-7 
2-S 
2-9 
2-S 
2-7 
3-6 


1895, 

1900, 

1903, 

1904 
1905, 
1906 
1907, 
1908 
1909 
1910 
1911 
1912 
191J 
1914 
1915 
1916 


£ 
636,239 

622,262 

617,807 

614,659 
615,577 
611,045 
605,807 
609,844 
607,332 
604J.20 
602,048 
599,755 
5%,586 
599,406 


22-9 

20- 

20-8 

21-5 
20-5 
21-5 
19-6 
18-1 
17-4 
18-7 
19-5 
19-9 
20-4 
18-6 


590,707|    18-7 
582,5841    19-2 


£ 
2,131,998 

2,364,285 

2,345,002 

2,252,551 
2,382,085 
2,229,017 
2,480,741 
2,756,697 
2,868,229 
2,623,435 
2,477,984 
2,423,926 
2,318,171 
2,623,420 
2,564,071 
2,424,549 


771 

79-2 

79-2 

78-5 
79-5; 
78-5 
80-4 
81-9 
82-6 
81-3; 
80-5J 
80-1 
79-6 
81-4 
8I-3! 
80-01 


£ 
2,768,237 

2,986^7 

2,%2,809 

2367,2101 
2,997,662 
2,M0,062, 
3,086,5481 
3,366,5411 
3,475,561  i 
3,227,555 
3,080,032 
3,023,681 
2,914,757 
3,222,826 
3,154,778 
3,032,133 


£ 
805,056 


29-1     1,094,544 


672,787 

731,172 

623,314 

886,735 

622,332 

781,299 

1,163,454 

1,324,389 

1,060,962 

975,011 

827,721 

598,057 

1,043,126 

987,506 

999,705 


22-5 

24-6 

21-8 
29-6 
22-0 
25-4 
34-6 
38-1 
32-8 
31-7 
27-3 
20-5 
32-4 
31-2 
33-0 


1,147,010 

1,088,651 

1,033,705 
1,118,999 
1,121,802 
1,056,532 
1,101,265 
1,116,577 
1,122,729 


39-6 

38-4 

36-7 

36-0 
37-3 
39-5 
34-2 
32-7 
32-1 
35-1 


1,118,322    36-3 


1,105,2531 
1,019,610 
1,011,103 
1,049,668 
1,116,427 


36-6 
35-0 
31-3 
33-1 
36-8 


£ 
784,437 

1,082,550 

1,058,786 

1,125,991 

907,728 

1,011,728 

1,164,517 

1,017,622 

950,295 

959,664 

902,499 

1,006,507 

1.212,890 

1,084,397 

1,033,404 

806,801 


28-3 

36-3 

35-9 

39-3 
30-3 
35-6 
37-7 
30-2 
27-4; 
29-5 
29-3 
33-3 
41-6 
33-7; 
33-0] 
26-61 


£ 
84,200 

84,200 

84,200 

84,200 
84,200 
84,200 
84,200 
84,200 
84,200 
84,200 
84,200 
84,200 
84,200 
84,200 
84,200 
109,200 


C0CK5,     BIDDULPH     AND    COMPANY. 


Year  Ended  Januar;. 


LIABILITIES. 


Partners' 
Capital 

and 
Reserves. 


Deposit 

and 
Current 
Accounts. 


Total 
Liabili- 
ties or 
Assets, 


Cash  in 
Hand,  at 
Bank,  and 

at  Call 
and  Short 

Notice, 


British 
Govern- 
ment 
Securities 


Invest- 
ments. 


^ 

Advances, 

i 

Bills,  Ac. 

s. 

£ 

286,777 

30-9 

374,086 

34-0 

541,436 

53-2 

451,097 

43-2 

443,975 

37-3 

472,503 

42-3 

446,742 

41-3 

473,285 

43-1 

461,064 

.58-3 

523,027 

46-y 

509,519 

41-8 

509,956 

44-4 

486,435 

44-7 

458,387 

370 

398,85C 

.44-5 

354.281 

30-1 

Pre- 
mises, 
&c. 


18%. 

1901, 

1904, 

1905, 
1906, 
1907, 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 


200,000 


200,0001 


21-5 
18-1 


200,0001  19-5 

200,000;  19-2 

200.000  16-8 

200.0001  18-0 
200,000!  18-4 
200,0001  18-1 
200,000!  16-6 
200,0001  17-9 
200,000|  16-4 
200,000l  17-4 
200,000;  18-4 
200,000|  16-2 
200,000!  17-4 
200.000'  17-0 


£ 
727,882 

903,180 

823,247 

842,286 
987,424 
914,623 
884,740 
905,139 

1,004,704 
915,737 

1,019,816 
946,984 
888,334 

1,032,953 
956,082 
979.655 


78-51 

I 

81-9! 


80-8 
83-21 
82-0 
81-6) 
81-9| 
83-41 
82-1 
83-6; 
82-6' 
81-6' 
83-8; 
82-6; 
83-0' 


£ 
927,882 

1,103,180 

1,023,247 

1,042,286 
1,187,424 
1,114,623 
1,084,740 
1,105,139 
1,204,704 
1,115,737 
1,219,815 
1,146,984 
1,088,334 
1,232,953 
1,156,0821 
1.179.655 


£ 
280,713 

400,114 

159,807 

271,558 
431,395 
300,373 
290,119 


30-3 
36-3 
15-5 

26-1 

36-4 
27-0 
26-7 


327,462    29-5 

354,598    29-4 

225,150 

351,185 

285,675 

244,102 

393,948 

345,137 

422.000 


1 
28-8 
25-0 
22-4 
32-0 
29-9 
35-6 


£ 
95,000 

91,000 

112,700 

112,700 
112,700 
111,550 
111,550 
111,550 
98,850 
97,685 
%,550 
95,578 
%,324 
270,249 
302,126 
153.826 


10-3 

8-3 

10-9 

10-8 

9-5 

10-0 

10-3 

10-1 

8-2 

8-8 

7-9 

8-4 

8-9 

22-0 

26-1 

13-1 


£ 
215,392 

187,980 

159,304 

156,931 
149,354 
180,197 
186,329 
142,842 
240,192 
219,875 
212,562 
204,775 
211,469 
60,369 
59,969 
199,549 


23-1 

16-9 

15-5 

15-1 
12-6 
16-2 
17-1 
12-8 
20-0 
19-7 
17-4 
17-9 
19-4 
4-9 
5-2 
17-0 


£ 
50,000 


50,000 

50,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50,000 
60,000 
50,000 
60,000 
50.000 


5-4 

4-5 

4-9 

4-8 
4-3 
4-5 
4-6 
4-5 
41 
4-5 
4-1 
4-3 
4-6 
4-1 
4-3- 
4-2 


HOARE    (CHAS.)    &    CO. 


Year  Bndcd  July  6. 


LIABILITIES. 


Partners' 
Capital 

and 
Reserves. 


hll 


Total 
Liabili- 
ties or 
Assets. 


ASSETS. 


Cash  in 
Hand,  at 
Bank,  and 

at  Call 
and  Short 

Notice. 


British 
Govern- 
ment Se- 
curities. 


Other  Se- 
curities 

and 
Invest- 
ments. 


Discounts 

and 
Advances 


Premises, 
4c. 


1895. 

1900. 
1905. 
1904. 
1905 
1606 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 


£ 
435,805 

475,000 
485,000 
485,000 
485,000 
485,000 
485,000 
485,000 
485,000 
485,000 
485,000 
485,000 
485,000 
485,000 
485,000 
485,000 


13-7     2,750,221 


86-3 


5,875 
5,864 
1,798 


86-6 
85-0 
84-3 


13-4  3,075, 

15-0  2,753, 

15-7;  2,591, 

15-6  2,618,050]   84-4 

16-81  2,413, 

14-6]  2,838, 

16-5  2,447, 


15-2 
14-7 
14-7 
14-3 


2,710, 
2,818, 
2,813, 
2,908, 


15-4  2,670, 

15-0  2,752. 

15-3  2,683, 

17-1  2,348, 


83-2 
85-4 
83-5 
84-8 
85-3 
85-3 
85-7 
84-6 


753:  85-0 
,4111  84-7 
,7551   82-9 


£         ! 
3,186,026 

3,550,875! 
3,238,864 
3,076,7981 
3,103,050 
2,898,143 
3,323,602 
2,932,338 
3,195,611 
3,303,680' 
3,298,554, 
3,393447 
3,155,835 
3,237,753 
3,168,411 
2,833,755 


552,801 

17-4 

876,699 

24-7 

954,449 

29-5 

980,151 

31-8 

941,432 

30-3 

801,639 

27-8 

1,044,874 

31-4 

785,648 

26-7 

1,058,315 

33-1 

926,826 

28-1 

970,729 

29-5 

1,002,860 

•29-6 

922,658 

29-2 

988,704 

30-5 

1,070,766 

33-7 

842,805 

29-7 

£ 
282,000 

325,500 
270,000 
273,000 
276,000 
273,000 
276,450 
277,000 
288,000 
285,000 
252,100 


8-8 

9-1  j 

8-4  I 

8-9  I 
8-9 

9-4  1 

8-3  I 
9-5 

9-1  1 

8-6  ! 
7-7 


751,510    23-7 


950,580 

740,035 

536,255 

744,863 

521,704 

518,082 

521,532 

659,968 

727,083 

743,854 

937,862 

780,965 

?19,513l   22-1 

618,9451    19-4 1 

844,1421   29-81 


26-91 
22-9 
17-41 
24-1 1 
18-0 
15-5' 
17-81 
20-6 
22-0] 
22-5 
27-6' 
24-6 


£ 
1,499,615 

1,298,096 
1,174,380 
1,187,392 
1,040,755 
1,201,800 
1,384,1%' 
1,248,158 
1,089,328 
1,264,771 
1,231,871 
1,352,425 
1,352,212; 
1,429,536 
1,378,700 
1,046,8081 


47-0 

36-5 
36-1 
38-7 
33-5I 
41-3 
41-8 
42-6! 
J4-ll 
38-3| 
37-31 
3»9i 
43-0 
44-31 
43-7 
37-01 


£ 
100,0001  3-1 


100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 

100,0001  3-91 

100,000  3-J 

100,000  3-1 

100,000  3-J, 

ioo,oool  3-5! 


2-1 

3-11 
3-21 
3-2  I 
3-S| 
3-0 'I 
34  I 

31 1 

3-0'l 
3-0| 


*  Not  shown  separately. 
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Established   1  809. 


NORTH    BRITISH 
&    MERCANTILE 

INSURANCE    COMPANY. 

FIRE  LIFE 

ACCIDENT  ANNUITIES  MARINE 

FUNDS  -        -         £23,400,000 


Chief    Offices 
LONDON  :  61 ,  Threadneedle  Street,  E.C.  EDINBURGH  :  64,  Princes  Street. 


ATLANTICA  INSURANCE  CO., 

Tel.  Address:     "  ATLANTICA,  OPORTO."  LIMITED. 


Capital    -        -        -        -        Rs.  500:000^000 
Premiums  received  in  1916     -     544:000?000 


Head  Office:   Loyos,  92,  Oporto. 


Marine  Office— Iniznte  D.  Henrique,  53,  Oporto.        Paris  Agency — 1,  Rue  des  Italiens. 
Lisbon  Agency— 28,  Rua  do  Commercio.  Copenhagen  Agency — 33,  Amagertorv. 

London  Correspondents — Messrs.  Sedgwick,  Collins  &  Co.,  Ltd. 

London  Bankers — London  County  and  Westminster  Bank,  Ltd.,  and 
Messrs.  Pinto  Leite  and  Nephews. 

Paris  Bankers— Credit  Lyonnais. 

Portuguese  Bankers— Messrs.  J.  M.  Fernandes  Guimaraes  6?  Co., 

Messrs.  Joaquim  Pinto  Leite  &  Co.,  and    . 
Banco  Nacional  Ultramarino. 


MARINE  AND  WAR  INSURANCES  &  REINSURANCES. 

Managing  Director— J.  R.  DE  SOUSA. 
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cox    AND    COMPANY. 

Incorporated  as    a    joint-stock    company    1909.    Capital  I  of  ;f  10  each,  ;{'i5o,ooo,  and  3,000  ordinary  shares  of  ;f  100 
^■450,000  in  1,500  4  per  cent,  cumulative  preference  shares  I  each,  ;f3oo,ooo.     Liability  unlimited. 


Tear  Ended 
April. 


O  (. 

£  s 
"a 

S5« 


LIABILITIES. 


Capital 

and 
Reserves. 


Miscel- 
laneous. 


Deposit 

and 
Current 
Accounts. 


Total 
Liabili- 
ties or 
Assets. 


ASSETS. 


Cash  in  I 

Hand,  at 
Bank,  and 

at  Call 
and  Short 

Notice. 


Britisll 
Govern- 
ment 
Securities! 


Other 
Securities 
and 
Invest- 
ments. 


Discoonts 

and 
Advances. 


Pre- 
mises, 
dc. 


1896. 

1901. 

1904. 

1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 


£ 
400,000 

400,000 

400,000 

400,000 
400,000 
400,000 
400,000 
400,000 
400,000 
400,000 
450,000 
450,000 
530,000 
530,000 
530,000 
530,000 


£ 

13-2 

1,820 

8-5 

1,420 

10^ 

1,150 

111 

490 

10-6 

650 

10-6 

670 

100 

1,08C 

9a 

30,860 

9-9 

9,416 

9-7 

16,759 

10-2 

130,637 

9« 

10»,837 

iia 

121,123 

5-8 

139,202 

4-3 

541,670 

3-7 

219,592 

£ 
0-1       2,624,106 

O'l       4,346,541 

0-1  I     3,353,925 


3,208,253 
3,360,036 
3,366,677 
3,608,555 
3,605,106 
3,646,257 
3,698,228 
3,825,202 
4,036,986 
4,088,811 
8,471,040 
11,166,130 
13,497,832 


91-4 

89-3 

88-9 

89-4 

89-4 

900 

89-3 

89-9 

89-9 

86 

87-9 

86-2 

92-7 

91-3 

94-8 


£ 
3,025,926 

4,747,961 

3,755,075 

i,608,743 
3,760,686 
3,767,347 
4,009,635 
4,035,966 
4,055,673 
4,114,987 
4,405,839 
4,591,813 
4,739,934 
9,140,242 
13,237,800 
14,247,424 


£ 
621,929 

1,722,344 

743,452 

878,305 

791,617 

860,798 

1,038,689 

974,852 

917,652 

803,458 

974,190 

1,303,835 

1,200,444 

2,361,707 

4,790,876 

5,939,538 


20-6; 


665,000    220 


36-5!       665,000 
19-8        753fl50 


24-2 
21-0 
22-8 
25-8 
24-1 
22-6 
19-5 
22-1 
28-4 
25-4 
25-9 
39-1 
41-61 


£ 
379,709    12-5 


762,350 

860,850 

625,000 

624,500 

633,525 

698,400 

693,150 

610.550 

379,230 

256,220 

1,054,525 

1,808,410 

1,593,879 


14-0 

19-8 

21-1 
22-8 
16-61 
15-6 

15-7: 

17-2 
16-8 
13-8 
8-3 
5-4 
11-5 
14-7 
11-2 


734,075 

332A00 

362,790 
284,657 
212,639 
262,502 
559,212 
291,459 
334,308 
324,897 
368,383 
481,500 
621,106 
613,401 
792,029 


£ 
1,267,864 


41-9 


15-5     1,486,044    31-0 


8-8 

lOi) 
7-6 
5-6 
6-5 

8-4 
7-2 
8-1 
7-41 
8-0; 
10-2 
6-8 
5-O1 


1^01,783 


48-1 


40-7 
44-7 
50-4 
47-7 


1,460,608 

1,676,062 

1395,842 

1,907,705 

1381,481!   46-7 

1,960,5031   48-4 

2,089312!    50-9 

2,186334 

2,256,419 

2,501,845 

4,748,581 

4,266,906 


5-51    5,468,304 


49-7 
49-1 
52-7 
51-9 
35-0 
38-5 


91,424    3-0 


140,498    3-0 


144,690 


144,690 
147,500 
173,068 
176,239 

206,8961  5-1 
187,659!  4-6 
194,7591   4-7 


3-8 


309367 
283,946 
299,925 

354,323 
758,207 
453,674 


LONDON    DISCOUNT    COMPANIES. 


ALEXANDERS    AND    CO.,     LIMITED. 

Established  1810.     Registered  1891. 

Capital. 
Subscribed.  Paid-up.  Callable. 

£  £  £ 

Ordinary  800,000  ....        400,000  ....        Nil. 

Preference  100,000  100,000  Nil. 

Per  Siiare.  Per  Share.  Per  Sliare. 

Ordinary £10  ....  £5  ....        Nil. 

Preference  £10  £10  Nil 


Reserved. 

£ 

400,000 

Nil. 

Per  Share. 

£5 

Nil. 


Tear 
Ended 
Dec.  31. 


LIABILITIES. 


Capital 

and 
Reserves 


Un- 
divided 
Profits. 


Loans, 

De- 
posits, 
and 
Other 
Accounts 


Bills 
Re-dis- 
counted. 


Rebate, 


Total 
Liabili- 
ties or 

Assets. 


ASSETS. 


Cash 

at 

Bankers. 


Invest- 
ments. 


Bills 
Dis- 
counted. 


Loans 

and 
Sundry 
Accounts 


1111 

1911 

1913 

1914 
1915 
1916 


£ 

smpoo 

580,0X> 

600,000 

620,000 
620,000 
640,000 


£ 
33,793 

34,126 

35,050 

38,030 
40,021 
41,027 


0-3   9,311,741 


9,731,880 

10,134,947 

9,427,422 
9,439,747 
10,978,632 


80-5 

80-3 

82-0 

90-3 
90-3 
84-9 


£ 
1,587,997 

1,685,154 

1,497,2311 


13-7 
13-9 
1 12-1 


£ 

70,307  0-6 

81,392  0-7 

86,334  0-7 


281,748    2-7| 

272,535    2-6 

1,145,8511    8-9! 


76.935 

86,555 

118,000 


£         '\  £ 

11,573,838!]  277,765    2-4 

124123521 

12,353362  293,726    2-4 


10,444,135: 
10,458358! 
12,9233101 


£               I  £ 

1324,777  8-8:  9,878,739  85-4 

1383,006|  g-9i  10,416,363:86-0 

944,221  7-7  10,798,650!  87-3 


350,1441    3-4   1,341,713 
367,4371    3-5!  1,141,307 


£ 

392357  3-4 

328,498!  27 

316,965  2-6 


12-8!    8,684,172  83-1 
10-9!     8,885,693  85-0 


389,5601   3-0I  1,673,906112-9!  10,856A20|  84-1 


68,106 

64,421 

3,924 


NATIONAL    DISCOUNT    CO.'WPANY,    LIMITED. 

Established  1856. 


-Capital- 


8nbscribed. 

£ 
4,233,325 

Per  Share. 
£25 


Paid-up. 

£ 

.    846,665      . 

Per  Share. 
£5 


Callable. 
£ 
.    3,386,660 

Per  Share. 
£20 


Reserved. 

£ 

Nil. 

Per  Share. 
Nil. 


Market 

Value. 

£ 

1,068,300 

Per  Share, 
£61 


PiioriTs  AND  Dividends. 
Year         Net  Per  Cent.         r-  Dividends  -> 

Ended     Profits.  of  Amount.      Rate. 

Dec.  31.         £  Resources.  £  % 

1912..  95,249  ....  0-44  ....  84,666  . 
1913..  104,787  ....  fr45  ....  84,666  . 
1914..  86,517  ....  0-52  ....  82,109  . 
1915..  80,072  ....  0-47  ....  73,378  . 
1916..  66,581  ....  0-26  ....  65,617  . 
*  Free  of  tax, 


10 

10 

10.^ 

10 

10 


Reserves, 

4c. 

£ 

.    10,000    . 

.     20300     . 


Carried 
Forward. 
£ 
..  21,564 
..  21,685 
..  26.093 
..  32,787 
..    33,85? 


Tear 

Ended 
Dec.  31. 


LIABILITIES. 


Capital 
and  Re- 
serves. 


Un- 
divided 
Profits. 


Deposits 

and 
Sundry 

Bal- 


Bills 
Redis- 
counted. 


fU 


Re- 
bate. 


Total 
Liabili- 
ties or 
Assets. 


ASSETS. 


Cash 

at 

Bankers. 


A< 


se- 
curities 


1 

Loans  at 
Call, 
Short 
and 
Fixed 
Dates. 

£ 
1,725,544 

12-2 

2,369,945 

14-0 

1324,683 

11-5 

1,059,692 

11-5 

1,381,192 

8-0 

669301 

11-0 
8-1 

4-0 

761,450 

328,608 

1,960,165 

Bills 
Dis- 
counted. 


dt 


Buildings 

and 
Sundries. 


1900 !  1,306,665 

1905 1  1,246,665 

I 
1910 1  1,296,665 

1911  j  1,321,665 

1912 1,331,665 

1913 !  1,351,665 

1914  1,351,665 

1915 1,351,665 

1916 1  1,296,665 


£ 
52,161 

54,109 

62,229 

63,315 

63,897 

64,018 

64,546 
68,241 
65,602 


£ 

»8,757,155 

■10,420,018 

14312,200 

15,208,208 

15,871,902 

15,757,480 

13,010,539 
11,667,210 
16,784,916 


67-6 

69-5 

75-9 

73-3 

73-4 

68-5 

77-0 
68-7 
64 -9| 


£ 
2,833,197 

3,263,484 

3,051,121 

3,982,; 

4,179,346 

5,656,538 

2,285.466 
3,705,487 
7,361,649 


22-0 

21-8 

16-2 

19-2 

19-3 

24-5 

13-5 
21-6 
28-6 


139,033 

156,117 

164,541 

178,274 

186,603 
238,697 
320,906 


£ 
12,949,178 

14,984,276 

18,851,248 

20,732,193 

21311,351 

23,007,975 

16,898,819 
17,031,300 
25,329,738, 


£ 
11,829,994 

171,500 

311,670 

505,308 

536,000 

503,251 

427,865 
464,144 
490,M5| 


1,831,387 
2,631,8681 
2,337,387: 
2,485,471: 
1,851,125 


1,851,902 
1,375,907: 
1,038,146. 


13-4; 

15-81 
8-1 

H 

6-4 

2-9 

4-5 
1-9' 
7-6| 


£ 
9,262,729 

10,448,539 

14,178,757 

16,563377 

16,996,424 

19,785,395 

13,690,459 
14,702312 
22,104,645 


71-5 

69-8 

75-2 

79-9 

78-6 

86-0 

81-1 
86-4 
85-6 


130,910] 

162,903' 

i 

204,259 

215,929 

212,254 

198,703 

167,143 
159,829 
236,737, 


*  Includes  rebate. 


i  Includes  investmenta. 
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LONDON & 
lANCASHIRE  i 

FIRE 

INSURANCE  COMRVNt 


\ 


SECURITY     -    £6,652,243. 


Hccibcnts   *  fitc  =   /Bbarinc. 


45,  DALE   STREET,  LIVERPOOL. 
Head  Offices  :  |  jjj    LEADENHALL  STREET,  B.C.  3. 

Branches   in   all    Important    Towns    throughout   the   World. 


MARINE^GENERAL 

MUTUAL  LIFE  OFFICE. 


ESTABLISHED    1852. 


Funds  exceed  Two  Millions. 


During  the  whole  of  the  Society's 
existence,  extending  over  a  period  of 
63  years,   the 

BONUS    ADDITIONS 

to  the  sum  assured  under  Life  Policies 
have  averaged  £2  per  cent,  per  annum 


and  upwards. 


For  Particulars  and  Prospectus  apply  to  Head  Office  : — 

14,     LEADENHALL     STREET, 
LONDON, 

i  or  to  any  of  the  Branches  throughout  the  Country. 


METROPOLITAN 

I  I CCASSURANGE  SOCIETY 

Llirk  Established   1835. 


ALL  SURPLUS  DIVIDED  BY  WAY  OF 

REDUCTION  OF  PREMIUM. 

The  Rates  of  Reduction  for  Current  year  range  from  79%  to  34% 


Apply  for  Particulars  of  the  Society's 

Discounted  Abatement  System. 

ANNUAL  PREMIUM,  FOR  FIRST  FIVE  YEARS, 
reduced  in  anticipation  of  future  distribution  of 
surplus,  for  Whole- Life  Policies  or  Endowment 
Assurances  of  £100. 


AGE    NEXT 
UIRTHDAY. 


25 
30 
35 
40 


ASSURANCE  PAYABLE. 


At  Death. 


£1  12    3 

1  16     9 

2  2     9 
2     9  10 


At  Death  oi 
Age  55. 


£2  10  7 

3  3  7 

4  3  2 

5  16  0 


At  Death  or 
Age  60. 


£2    3    1 

2  12     8 

3  5  11 

4  6     0 


After  5  years  the  Premiums  under  this  scheme  are  subject  to 
FURTHER  REDUCTION  in  respect  of  any  abatement  declared  in  excess 
of  33  per  cent 

NO  COMMISSION.  NO  SHAREHOLDERS. 

Office:  13,  Noorgate  Street,  London.  E.C. 
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UNION    DISCOUNT    COMPANY    OF    LONDON,     LIMITED. 


-Capital- 


Established  1885 

Market 


Subscribed. 

£ 

1,700,000    , 

Per  Share. 

£10 


Paid-up. 
£ 
.      850,000 
Per  Share, 

£5 


Callable. 

£ 

.      850,000 

Per  Share. 

£5 


Reserved. 

£ 

300,000 

Per  Share. 

Nil. 


Value. 
£ 
.     1,742,500 
Per  Share. 
.       £101 


Year 
Ended 
Deo.  31. 

1912.. 

1913. . 

1914.. 

1915. . 

1916. . 


Net 
ProHt. 

£ 
137,960 
143,350 
123,975 
147,259 
118,251 


Profits  and  Dividends. 
Per  Cent.         ^ — Dividend — ^ 
of  Amount.        Rate. 

Resources.  £ 

047  ....  90,000  . 
0-45  ....  93,750  . 
0-58  ....  100,961  . 
0-61  ....  95,767  . 
0-45     ....    94,138     . 


% 
12 
13 
13 
13 
14 


Reserve, 

£ 
.     45,000 
.     35,000 

'.    80,000 
-    10,000 


Carried 
Forward. 

£ 
.  84,315 
.  98,915 
.  121,929 
.  93,421 
.107,534 


Year 
Ended 
DeQ.3l3 


1900 

1905 

1910 

1911 

1912 

1913 

1914 
1915 
1916 


LIABILITIES. 


Capital 

and 
Reserves 


1,144,600 

1,211,619 

1,421,928 

1,465,541 

1,509,552 

1,549,147 

1,758,968 
1,763,976 
1,769,150 


Un- 
divided 
Profits. 


Loans 
and 

Deposits. 


£ 
82,446 

105,020 

126,617 

131.355 

139,314 

152,665 

172,574 
139,693 
157,471 


£ 
■•12,605,208 

♦14,957,518 

•17,163,143 

17,112,160 

18,913,711 

20,662,330 

16,223,359 
17,836,515 
19,261,601 


62-2 

67-5 

68-5 

68-2 

65-2 

65-6 

75-4 
73-7 
73-3 


Bills 

Redis- 

counted. 


£ 
,414,149 

5,865,486 

6,321,697 

6,260,182 

8,248,458 

8,966,329 

3,113,506 
4,155,122 
4,765,204 


31-7 

26-5 

25-3 

24-9 

28-4 

28'3 

14-6 
17-2 
18-1 


Rebate. 


Total 
Liabili- 
ties or 
Assets. 


159,356 

195,687 

229,830 

209,979 
280,937 
335,380 


£ 
20,246,403 

22,139^3 

25,033,385 

25,128,594 

29,006,722 

31,560,301 

21,478,386 
24,176,243 
26,288,806 


ASSETS. 


£ 
417,241 

480,289 

829,556 

824,352 

856,629 

886,339 

918,652 

965,685 

1,040,703 


Invest- 
ments. 


£ 
2,084,728 

2,798,292 

3,449,238 

2,829,304 

2,158,206 

2,213,542 

2,786,718 
2,184,397 
1,975,879 


10-3 
12-7 
13-8 
11-3 
7.4 

70 

13-0 
9-0 
7-5 


Loans  at 
Call  and 

Short 
Date,  and 

Other 
Accounts. 


£ 
1,941,523 

2,926,802 

1,782,289 

1,040,991 

1,587,873 

954,500 


980,741  4-6 
576,082  2-4 
807,5541  3-1 


Bills 
Dis- 
counted, 
&c. 

c 
0 

Buildings 

and 
Sundries. 

£ 
15,692,206 

77-5 

£ 
110,705 

15,826,984 

71-4 

107,276 

18,854,427 

75-3 

117,875 

20,312,363 

80-8 

121,584 

24,260,348 

83-6 

143,666 

27,363,391 

86-7 

142,529 

16,634,946 
20,286,413 
22,302,551 

77-4 
83-9 
84-8 

157,329 
163,666 
162,119 

0-6 

0-5 

0-5 

0-5 

0-5 

0-5 

0-7 
0-7 
0-6 


'  Includes  rebate. 


JOINT    STOCK    BANKS    OF    SCOTLAND. 

BANK    OF    SCOTLAND. 


1868— Amalgamated  with  Central  Bank  of  Scotland 


ESTADLISHED     1695. 


-Capital- 


Subscribed. 


1,987,500 
Stock. 
£100 


Paid-up. 

£ 

1,325,000 

Stock. 


£661 


Callable. 


662,500 

Stock. 

£33.% 


Nil. 
Stock. 


Nil. 


Market 
Value. 


3,776A» 
Stock. 


£285 


I  1907 — Absorbed  Caledonian  Banking-  Co.,   Limited. 

Profits  and  Dividends.        Reserves, 


Authorised  note  issue,  £396,852. 


Year 
Ended 
Feb.  28. 

1910. . 

1911.. 

1912.. 

1913. . 

1914.. 

1915.. 

1916. . 

1917. . 


Net 
Profits. 

£ 
288,160 
293,204 
306A45 
318,558 
320,825 
294,099 
267,255 
258,369 


Per  Cent, 
of 
Resources. 
. . .  1-28  . . 
. . .  1-18  . . 
...  1-16  .. 
...  1-16  .. 
...  1-20  . . 
...  1-04  . . 
...  0-97  . . 
...    0-78     .. 


Invest- 
ments, &c. 
£ 

. . .     55,000  . 

...    55,000  . 

. . .    55,000  . 

. . .    55,000  . 

. . .     55,000  . 

. . .    75,000  . 

. . .    85,000  . 

...     85,000  . 


Carried 
Forward. 

f 
..  13,547 
..  13,251 
..  12,646 
..  11,20* 
..  12,030 
..  11,422 
..  12,064 
..    24,224 


Free  of  income-tax. 


LIABILITIES. 

Total 
LiabUi- 

ASSETS. 

as". 

7    s 

■^ 

^ 

Miscel- 

«>- 

Cash  in 

*■• 

Invest- 

*i 

J 

a  Is  IS 

i^K^ 

3  *^ 

■§'«  E 

0 

Un- 

0. 

a. 

Accept- 

» 

laneous 

11 

SflSS 

« 

Hand 

9 

ments 

<u 

2'^  n 

Cl> 

cC-S  ,-  < 

£ 

|Z1« 

& 

divided 
Profits. 

Notes. 

u 
& 

ances. 

^ 
& 

Credits, 
4c. 

Dep 

an 

Cun 

Acco 

P4 

Assets. 

and  at 
Bank. 

<u 

and 
Money 
at  Call. 

a   3 

Buildi 
Sund 
inelu 
Cove 

Accep 

& 

£ 

£ 

£ 

£      1 

£ 

£ 

£ 

£ 

£ 

£       1 

£ 

1891.. 

113 

2,050,000 

10-3 

102,154 

0-5 

937,165 

4-7 

1,131,560    5-8 

223,713 

1-1 

15,516,050 

77-6 

19,960,642 

1,312,095 

6-6 

7,690,983 

38-5 

9,433,7891  47-2 

1,523,775 

7-7 

1896.. 

117 

2,050,000 

10-8 

108363 

0-6 

1,012,494 

b-3 

1,147,030 

61 

186,729 

1-0 

14,415,554 

Vb-2 

18,920,370 

1,431,061 

7-6 

5,784,622 

30-5 

9,957,622  52-7 

1,747,075 

9-2 

1901.. 

124 

2,025,000 

y-9 

86,116 

0-4 

1,073,920 

6-2 

1,213,022 

b-9 

201,198 

1-0 

15,887,972 

77-6 

20,487,228 

1,610,824 

7-9 

7,877,159 

38-5 

9,167,175  44-6 

1,832,070 

9-0 

1906.. 

130 

2,250,000 

11-0 

106,784 

0-b 

1,067,088 

b-2 

1,509,691 

7-4 

423,287 

2-1 

15,097,363 

73-8 

20,454,213 

1,535,556 

7-6 

7,191,180 

3b-2 

9,599,374  46-9 

2,128,103 

10-4 

1907.. 

131 

2,290,000 

10-4 

116,291 

0-5 

1,099,213 

b-0 

1,971330 

9K) 

273,8691 

1-2 

16,204,626 

73-9 

21,955,629 

1,669,765 

7-6 

7,688,883 

3b-0 

10,006,9401  45-6 

2,590,041 

11-8 

1908.. 

163 

2,425,000 

10-2 

123401 

0-5 

1,143,613 

4-8 

1,958,759 

8-2 

525,256 

2-2 

17,653,896 

74-1 

23,829,625 

1,607,747 

b-V 

8,124,080 

34-0 

11,4414081  48-2 

2,656,690 

11-1 

1909.. 

164 

2,475,000 

10-6 

124,887 

0-5 

1,118,838 

4-8 

1,650,738 

7-0 

415,641 

1-8 

17,637,830 

75-3 

23,422,934 

1,547,782 

b-b 

8,367,307 

3b-6 

11,163,664  478 

2,344,181 

100 

1910. . 

164 

2,525,000 

10-2 

132,797 

0-5 

1,193,736 

4-y 

1,626,823 

6-6 

204,010 

0-8 

19,030,228 

vv-u 

24,712,594 

1,448,571 

b-8 

9,160,067 

37-1 

11,788,651  47-7 

2,315,416 

9-4 

1911.. 

164 

2,575,00c 

10-9 

132,501 

U-b 

1,172,060 

b-0 

1,676,828 

v-i 

314,625 

i-i 

17,648,362 

75-1 

23,519,376 

1,773,740 

7-6 

8,096,915 

34-6 

11,283,951  480 

2,364,770 

10-0 

1912. . 

166 

2,625,00C 

10-0 

145,146 

0-b 

1,180,669 

4-b 

2,849,495 

10-8 

221,834 

0-8 

19,249,180 

73-3 

26,271,324 

1,763,256 

b-V 

9,109,529 

34-7 

11,864,8911  45-2 

3,533,648 

13-4 

1913. . 

IBb 

2,675,000 

9-8 

143,704 

0-h 
0-i 

1,296,789 

4-7 

2,742,799 

10-1 

311,984 

1-1 

20,172,278 

73-8 

27,342,554 

1,876,099 

6-9    9,800,440136-0 

12,243,448  44-6 

3,422,567 

12-5 

1914.. 

165 

2,725,00C 

iO-2 

144,53C 

1,238,666 

4-b 

2,609,030 

9-S 

420,989 

1-b 

19,639,636 

73-3 

26,777,860 

1,808,776 
2,165,207 

6-8i  9,643,567  36  0 

12,028,203,  44-9 

3,297,304 

12-3 

1915. . 

165 

2,525,00C 

8-9 

106,91C 

0-4 

1,556,979 

b-b 

2,522,997 

8-y 

666,184 

2-0 

21,103,759 

74-3 

28,381,829 

7-611,694,313 

41-3 

11,309,582,  39-7 

3,212,727 

il-4 

1916.. 

165 

2,375,00c 

8-7 

100,043 

0-4 

2,119,702 

7-7 

1,052,042 

3-8 

284,764 

1-0 

21,552,004 

78-4 

27,483,555 

3,217,393 

11-712,547,245 

46-6 

9,981,646,  36-4 

1,737,271 

6-3 

1917. . 

165 

2,075,000 

6-3 

103.724 

0-3 

2.492.623 

7-b 

1,184.764 

3-6 

248.407 

0-7 

26.912.606 

81-b 

33.017,124 

3.821,063 

ll-6!l3,907.055 

42-1 

13,424.172'  40-7 

1,864,844    5-6 

THE     BRITISH     LINEN     BANK. 

Established  1746. 


Profits 

and  Dividends.          Reserves, 

Market 

' 

Ended      Profits.               of             Amount.          Rate.              &c.            Forward. 

Subscribed 

Paid 

up.               Callable. 

Reserved.            Value 

Jan.  15.           £           Resources.             £                   %                   £                     £ 

£ 

£ 

£ 

£                        £ 

1911..     276,798     ....    1-67  ....     250,000     ....     20    ....    32,889  ....    32,063 

1912..      269,305     ....     1-62....     250,000     ....     20     ....       3,797....     47^70 

1,250,000 

....      1,250,000     .... 

Nil. 

Nil 3,500,000 

1913..     267,916     ....    1-51....     237,500    ....     19    ....    40,442....    37,545 

1914..     257,679     ....    1-46  ....     225,000     ....     18     ....    40,981  ....    29,242 

Fully-paid  stock.     Price  280. 

1915..     266,318     ....     1-34  ....     207,506     ....     18     ....     25,227  ....    62^27 

- 

1916..     280,585     ....     1-33  ... .     172,980     ....     16     ....  140,922  ....     29,509 

1917..     266,047    ....    1-07  ... .     154,466    ....     16    ....     85,712....    55,378 

"^  rn 

LIABILITIES. 

i       m    .    , 

ASSETS. 

il 

^'1 

1 

Un- 
divided 
Profits. 

1 

Notes. 

■a 
§ 

1 

Acceptanc's 

and  Par- 
liamentary 
Deposits. 

Miscel- 
laneous 
Credits, 

0 

6 

Deposit 

and 
Current 
Accounts. 

a 
a< 

1    Total 
Liabili- 
ties or 
Assets. 

Cash  in 
Hand,  at 
Bankers, 
and  at 
Call  or 
Notice. 

■J 

s 

o 
a, 

Invest- 
ments. 

u 

s 

Discounts  & 

Advances 

(including 

Short 

Loans). 

a 

s 

Buildings  & 
Sundries, 
including 
Cover  for 

Acceptanc's 

1 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

1890*  1  117 

1,825,000 

12-5 

89,097 

0-6 

753,274 

5-2 

86,723 

0-6 

206,666 

1-4] 

1,609,223 

79-7 

14,569,983 

2,345,363 

16-1 

3,464,034 

23-8 

8^31,596 

bV-l 

428,990 

3-0 

1895* 

118 

'  2,650,000 

16-2 

153,967 

1-0 

838,662 

5-0 

268,351 

1-7 

143,806 

0-91 

2,268,720 

75-2 

16,323,506 

2,504481 

15-3 

4,489,458 

27-5 

8,682,077 

53-3 

647,790 

3-9 

1900* 

1Z5 

2,950,000 

16-2 

142,723 

0-8 

918,670 

5-1 

598,742 

3-3 

160,566 

0-9, 

3,415,885, 

73-7 

18460,586 

2,809,669 

lb-4 

3,963,401 

21-8 

10,327487 

56-8     1,086,329 

bO 

1905*  ;  138 

3,050,000 

18-2 

170,561 

1-0 

840A05 

5-0 

562,434 

3-4 

203486 

1-2 

1,917,009 

71-2 

16,743,295 

1,873479 

11-2 

4,037,149 

24-1 

9,238,241  56-2     1,5«,726 

95 

1908..:  141 

3,000,000 

17-0 

170,544 

1-0 

805,434 

4-5 

370,029 

21 

257,604 

1-5 

3407,944 

73-9 

17,711,555 

2,779,005 

15-7 

4,376,073 

24-8 

9,149,619  51-5     1,406,958 

80 

1909..  1  141 

3,000,000 

17-3 

185,996 

1-1 

811416 

4-7 

648,432 

3-7 

346,325 

2-0 

2,356,946 

71-2 

17,348,814 

1,972,151 

11-4 

4,726,486 

2V-3 

8,967,383<  51-6:    1,682,795 

9-7 

1910..!  141 

3,060,000 

18-S 

163,155 

1-0 

738,763 

4-5 

384,834 

2-3 

320,097 

1-9 

1,853,342 

71-8 

16,510491 

1,989,013 

12-0 

4,097,831 

24-8 

9,007,663i  54-6     1,415,784 

8b 

1911..  i  145 

3,050,000 

18-3 

157,063 

1-0 

737470 

4-4 

339,096 

2C 

221,007 

1-3 

2,118484 

73-U 

16,622,520 

1,743,056 

10-6 

3,910,618 

23-6     9,603,441;  57-8,    1,365,405 

8-2 

1912..'  147 

3,000,00c 

17-,5 

172,570 

1-0 

810445 

4-7 

201,007 

1-2 

142424 

0-8. 

2,776,504 

74-8 

17,102,350 

2,902,964i 

17-U 

3,744,913 

21-9 

9,234,429  53-9i     1,220,044 

7-2 

1913..    147 

2,900,00C 

16-4 

150,046 

0-ai 

792,017 

4-5 

113,450 

0-6 

222,395 

1-3 

3,495,696 

76-4 

17,673,603 
18,222,139 

3,360,140 

19HJ 

4,195,109 

2ib 

9,008,880^51-11    1409,474 

b-i 

1914..    15C 

2,750,000 

151 

141,743 

0-8l 

796,620 

4-6 

193,936 

1-1 

231,214 

1-3 

4,108,626 

77-1 

3,485,205 

19-1 

4,615,591 

26-3 

8,938,399  49-1      1,182,944 

6-S 

1915..    153 

2,600,000 

1,31 

164,655 

0-8 

1,048,215 

5-3 

661,350 

3-3 

488,163 

2-5 

4,929,671 

75-0 

19,892,054 

3,773,140 

19-0 

5,123,449 

26-8, 

9,349,312  47-1     1,646453 

8-1 

1916..    151 

2,500,000 

11-9 

U3426 

0-5 

1,441,925 

6-S 

419,191 

2-0 

605,139 

2-4 

6,023,675 

76-3 

21,003,056 

4,292,842 

20-4 

6,902,746 

ii-if 

8,409,752  400     1,397,716 

6-b 

1917..    150 

2,450.0001  9-9 

130,378 

0-5 

1.889.913 

!■(■ 

866  401 

3-5 

293.089 

1-219.257.797 

77-.( 

24.R87.,S7R 

5.887.066 

•AVb 

7.017.58.51  28-3 

10.147.641  40-7      1.835.286 

7-4 

Year  ended  Apiil  15th, 


May  19,  1917.] 


THE    ECONOMIST. 


[Banking       i 
Number.      J 


891 


Total  Funds  Exceed 

£17,000,000 


PHCENIX 

ASSURANCE    n 

COMPANY 

UMITEID. 

PHCENIX  HOUSE      / 
V   KING  WILLIAM  ST    . 
^  LONDON, E.C  ^' 


Claims  Paid  Exceed 

£98,000,000 


ChairrriiLn : 
Rt.    Hon.     LORD    QEORQE    HAMILTON,    P.C,    O. C.S.I. 


FIRE    -    LIFE    -    ACCIDENT  -   MARINE 

Loss  of  Profits  following  Fire,  Workmen's  Compensation, 
Fidelity  Guarantee,  Burglary,  Trustee  and  Executor,  Etc. 

ANNUITIES     GRANTED     ON     FAVOURABLE    TERMS. 
General  Manager        -        -        -        SIR  QERALD  H.  RYAN. 


REFUGE 
ASSURANCE 
COMPANY 


Limited. 


CHIEF  OFFICE: 
OXFORD   ST.,  MANCHESTER. 


Premium   Income   Exceeds 

£4,100,000. 


Funds   Exceed 

£13,500,000. 


^Claims  Paid    Exceed 

£24,000,000. 


I  M^ITE  STIVIE  :N^TS. 

You  have  doubtless  realised  the  necessity  for 
having  your  life  assured  for  the  benefit  of 
your  wife  and  family.  Possibly  the  policy 
was  obtained  when  your  circumstances  were  not 
quite  so  good  as  they  are  at  the  present  time,  and 
although  the  policy  now  held  by  you  might  have 
been  considered  quite  an  adequate  provision  at  the 
time  it  was  taken  out,  your  later  circumstances 
call  for  an  increase  in  the  sum  assured,  and  the 
longer  the  matter  is  delayed  the  higher  the  premium 
will  be.     Therefore  the  «(_;-  -    zitf  8 

BRITANNIC  ASSURANCE  COMPANY,  LTD.. 

would  like  to  have  the  privilege  of  quoting  rates 
for  the  new  policy, 

If  you  are  desirous  of  providing  a  sum  payable  to 
yourself  at  the  end  of  a  given  period,  you  should 
take  out  an  Endowment  Assurance  Policy,  as  under 
such  a  contract  the  sum  assured  is  payable  to  your- 
self at  the  end  of  the  term  of  years  selected  by  you, 
or  to  your  representatives  in  the  event  of  your 
previous  death. 

If,  on  the  other  hand,  your  present  position  is 
fully  secured,  and  your  only  concern  is  to  provide 
for  your  wife  and  family,  then  a  Whole  Life  Policy 
payable  at  death  is  the  one  you  should  select. 

The  Life  and  Endowment  Assurance  Policies 
issued  by  this  Company  constitute  one  of  the  very 
best  methods  of  providing  for  the  future. 

The  Company  issues  Policies  in  the  Ordinary 
Branch  at  Yearly,  Half-yearly,  and  Quarterly  Pre- 
miums ;  and  in  the  Industrial  Branch  at  Weekly 
and  Monthly  Premiums. 

The  stability  of  the  Company  is  undoubted.  Since 
its  establishment  fifty  years  ago,  the  "Britannic" 
has  paid  ;f  11, 650, 000  in  Claims  on  Life  and  Endow- 
ment Assurance  Policies. 

The  Secretary  will  be  glad  to  have  an  oppor- 
tunity of  supplying  further  particulars.  ■■    * 

CHIEF    OFFICES: 
BROAD   STREET   CORNER,:  BIRMINGHAM. 
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Banking 
Number. 
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THE    CLYDESDALE     BANK,     LIMITED. 

Established  1838. 


r Capital  — 

Subscribed.               Paid-up. 

Reserved. 

Market 
Value. 

Year 
Ended 

Profits  and  Dividends.              To 
Net           Per  Cent.         . — Dividends — ,          Reserve 
Profits.               of             Amount.        Rate.             &c. 

Carried 
Forward. 

£                              £ 

£ 

£ 

Dec.  31. 

1910   .. 

£           Resources.             £                  %                 £ 
212,954     ....     1-34  ... .     130,000  ....     13  ... .     75,000 

£ 
....     25,313 

5  000  000    .                1,000,003    . 

4,  DOO.OOO    

2,500,000 

1911    . . 

217,222    ....     1-36  ....     140,000  ....     14  ... .     75,017 
230,099     ....     1-26  ....     150,000  ....     15  . . . .     80,000 
237,512     ....     1-28  ....     150,000  ....     15  ....    95,000 

....     27,518 
....     27,617 
....     20,129 

Per  Share.              Per  Share. 

Per  Share. 

Per  Share. 

1912  .. 

1913  .. 

£50 

£10 

£40         

£25 

1914  .. 

1915  .. 

250,654     ....     1-26  ....     150,000  ....     15  ....     95,000 
255,6i6     ....     1-14  ....     150,000  ....     15  ....  105,000 

....     25,783 

....     26,419 

Authorised  note  issue, 

£274,321. 

1916    .. 

265,391     ....     0-9S....     150,000....     15  ....  115,000 

....     26,810 

0  £ 

u  * 

LIABILITIES. 

Total 
Liabili- 

ASSETS. 

3.^ 

.«■ 

^ 

^ 

Miscel- 

.S    ^S 

Cash  in 

1^  43 

^3*    . 

'r     t 

^  »  M  >■  o 

B2.S£c 

'^Ho 

«5 

V 

Un- 

0 

<» 

Accept- 

0 

laneous 

0 

o'olg 

a> 

ties  or 

Hand 

V 

E 

s-aa 

s 

3 

'ssn 

A^i 

u 

divided 
Profits. 

L, 

Notes. 

s 

ances. 

hi 

Credits, 
Ac. 

u 

a    0 " 

Si 

Assets. 

and  at 
Bank. 

U 

Si 

sli3 

u 

g§? 

u 

ildi 
un( 
iclu 
ove 
cep 

u 

1 

"  « 

Pl< 

A< 

Hi 

A< 

h 

"    "-<• 

cu 

a< 

a< 

Q     ■«! 

a< 

«     '"     < 

(k 

£ 

£ 

£ 

£ 

£ 

£ 

1 

£ 

£ 

£ 

£ 

£ 

1890.. 

107 

1,450,000 

11-8 

141,146 

1-2 

741,960 

6-6 

1,088,845 

8-9 

140,439 

1-1 

8,642,684 

70-5! 

12,205,074 

1,336,175 

11-0 

3,633,978 

29-8 

5,766,427 

47'2 

1,468,494 

90 

1895.. 

112 

1,430,335 

11-4 

140,112 

1-1 

817,779 

6-5 

741,048 

b-9 

129,817 

1-0 

9,311,835 

74-11 

12,570,926 

1,456,672 

11-6 

3,942,7% 

31-4 

5,988,6% 

47-6 

1,182,762 

9-4 

1900.. 

122 

1,580,000 

iO-3 

187,210 

1-2 

989,219 

6-4 

190,262 

1-2 

167,138 

11 

12,310,515 

79-8i 

15,424,344 

1,740,977 

11-2 

6,332,721 

41-1 

6,733,723 

43-7 

616,923 

4-0 

1905.. 

lib 

1,780,000 

12-7 

153,559 

11 

836,427 

b-9 

167,708 

1-2 

172,474 

1-2 

10,923,453  77-9! 

14,033,621 

1,783,731 

12-7 

5,222,018 

37-2 

6,425,291 

45-8 

602,581 

4-3 

1906.. 

137 

1,810,000 

12-0 

140,945 

0-9 

865,005 

b-7 

358,479 

2-4 

153,859 

1-0 

11,740,556;  78-01 

15,068,844 

1,642,985 

10-9 

5,127,850 

34-1 

7,504,563 

49-7 

793,446 

5-3 

1907.. 

139 

1,810,000 

11-4 

143,112 

0-9 

856,863 

54 

337,158 

2-1 

229,455 

1-4 

12,534,9% 

78-8, 

15,911,584 

2,213,917 

13-9 

5,151,817 

,32-4 

7,778,195 

48-9 

767,655 

4-8 

1908.. 

141 

1,860,000 

12-2 

143,822 

0-9 

843,212 

5-b 

244,296 

1-b 

191,123 

1-2 

1 

2,015,897 

78-6: 

15,298,350 

1,764,547 

11-fi 

5,262,016 

,34-4 

7,599,492 

49-6 

672,295 

4-4 

1909.. 

143 

1,910,000 
l,950,00d 

12-3 

154,942 

1-0 

769,484 

4-9 

160,177 

1-0 

218,555 

1-4 

1 

2,345,624 

79-4 

15,558,782 

1,897,74c 

12-2 

5,443,845 

,35-0 

7,625,998 

49-0 

591493 

3-8 

1910. . 

146 

12-3 

155,313 

1-0 

772,947 

4-9 

165,145 

1-0 

187,108 

1-2 

1 

2,589,533 

79-6 

15,820,046 

1,830,974 

11-R 

5,897,208 

.«-3 

7,493,657 

47-4 

598,207 

3-7 

1911.. 

146 

2,00aAX) 

12-6 

159,351 

1-0 

823,963 

b-2 

222,269 

1-4 

198,918 

1-2 

1 

2,492,327 

78-6' 

15,896,828 

1,880,629 

11-8 

5,531,333 

34-8 

7,831,952 

49-3 

672,914 

4-1 

1912.. 

147 

2.030,000 

11-1 

168,867 

0-9 

907,875 

b-0 

436,745 

2-4 

325,818 

1-8 

1 

t  ,382,212 

78-8 

18,251,517 

2,324,192 

12-7 

6,630,338 

36-4 

8,425,764 

46-1 

871,223 

4-8 

1913. . 

149 

2,050,000 

li-1 

161,379 

u-y 

913,847 

4-9 

208,260 

1-1 

241,551 

1-3 

14,992.012 

80-7 

18-567,049 

2,180,687 

11-8 

6,854,661 

37-C 

8,885,572 

47-7 

646,129 

3-5 

1914.. 

153 

2,070,000 

10-4 

164,258 

0-8 

1,165,321 

b-<* 

182,986 

0-9 

223,631 

11 

16.029.688 

80-9 

19,835,884 

2,443,657 

12-3 

8,458,950 

42-4 

8,312,554 

42-2 

620,723 

3-1 

1915.. 

165  2,000,000 

9-U 

156,522 

0-7 

1,415,425 

b-3 

352,486 

1-b 

331,782 

1-b 

18,066,557 

80-9 

22,322,772 

3,331,757 

14-g 

11,223,737 

50-4 

6,976,311 

31-2 

790,%7 

3-5 

1916. . 

158i  2,000,000 

7-2 

143,245 

0-5 

1.776,614 

6-4 

538,%3 

1-y 

603,081 

2-2 

22.585,445:  81-8 

27.747.348 

4,284,480 

15-4|12.045,%3 

43-5 

10,440,266 

37-6 

976,639i   3-5 

COMMERCIAL    BANK    OF    SCOTLAND,     LIMITED. 

Established  i8io. 


Subscribed 

£ 

SfiOOfiOO 

Per  Share. 
£100 


Paid-up. 
£ 

1,000,000   . 

Per  Share. 
£20 


Callable. 

£ 
2,000,000 

Per  Share. 
£40 


Reserved. 
£ 

.     2,000,000 

Per  Share. 
£40 


Market 

Value. 

£ 

2,525,000 

Per  Share. 
£50J 


Note  issue,  £2,109,716.    Authorised  issue,  £374,880. 


Profits  and  Dividends. 


Ended       Profits. 
Oct.  31. 


1910 
1911 
1912 

1913  .. 

1914  .. 

1915  .. 

1916  .. 


226,893 
230,456 
239,250 
240,569 
249,536 
240,923 
247,908 


Per  Cent. 

of 
Resources. 
...  1-22  .... 
. . .  1-23  . . . . 
. . .  1-20  . . . , 
...  1-10  .... 
...  1-10  .... 
. . .  1-03 
...     0-89 


-Dividends- 
Amount.        Rate. 


200,000 

188,333 

188,333 

188,333 

180,000  . 

140,546  , 

126,667 


% 
*20 
20 
20 
20 
18  . 
16  . 
16  . 


'  Free  of  income-tax. 


Reserves, 
Ac. 
£ 
. .     45,000 
..     40,000 
. .    55,000 
..    50,000 
. .     75,000 
. .  105,000 
. .  105,000 


Carried 
Forward. 

£ 
.  22,465 
.  24,588 
.  20,505 
.  22,741 
.  30,355 
.  25,732 
.     41,973 


O  o5 

LIABILITIES 

ASSETS. 

3|- 

11 

■3     S 

.i  C  «  J 

Miscel- 
laneous 

■1     c| 

^ 

Total     1 
Liabili- 

Cash  in 

Cash  at 

'   i 

^hS 

6  S 

," 

,'=' 

>" 

Sg  S  0 

(U  eo  3  0 
Q     0  " 

Hand 

i) 

Call 

,<^ 

V 

o 

u 

Notes. 

0 

0 

§£,§g 

0 

V 

Staff 
Fund, 

U 

n 

0) 

Assets. 

and  at 
Bank. 

0 
u 
<v 

and 
Short 

ments. 

0 

0 

ildi 
und 
nclu 
ove 
cep 

0 

"  a 

h 

Ph 

P^ 

&o. 

CM 

"     "< 

a, 

fn 

Notice. 

a, 

(k 

Q     < 

ft 

S  »'■-".? 

ft 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£     1 

£ 

£ 

£ 

1890.. 

135 

1,600,000 

11-0 

912,305 

6-2 

149,776 

1-0 

227,634 

1-6 

11,499,591 

79-7 

14,464,402 

1,325,909 

9-2 

2,712,316 

18-8 

2,757,124 

19-0 

6,978,592 

48-3 

690,461 

4-7 

1895.. 

142 

1,800,000 

10-8 

949,847 

5-7 

184,702 

1-1 

237,449 

1-4 

13,363,525 

80-4 

16,625,033 

1,518,929 

9-1 

2,802,418 

16-8 

3,933,649 

23-7 

7,727,466 

46-5 

642,571 

3-9 

1900.. 

142 

2,000,000 

11-1 

1,077,959 

6-0 

164,049 

0-9 

220,924 

1-2 

14,418,109 

80-1 

18,001,462 

1,827,057 

10-2 

2,303,643 

12-8 

3,475,536 

19-3 

9,731,070 

54-1 

664,146 

3-6 

1905.. 

152 

2,000,000 

11-8 

1,008,934 

5-6 

295,913 

1-7 

434,244 

2-4 

14,024,773 

78-4 

17,885,210 

1,834,579 

10-2 

2,705,935 

15-2 

3,142,634 

17-5 

9,390,199 

52-5 

811,863 

4-6 

1910. . 

16b 

1,900,00C 

10-S 

997,22; 

5-4 

404,421 

2-2 

431,700 

2-3 

14,687,812 

79-2 

18,543,627 

1,849,214 

9-t 

2,872,352]  15-5 

3,580,760 

19-; 

9,322,212 

60-3 

919,079 

b-0 

1911.. 

161 

1,900,00C 

10-2 

994,620 

fa-3 

352,616 

1-9 

448,122 

2-4 

14,861,356 

79-6 

18,675,469 

2,151,194 

li-5 

3,327,589!  17-8 

3,623,503 

19-4 

8,706,775 

4b-b 

866,408 

4-7 

1912. . 

lei 

1,900,00C 

9-5 

1,017,495 

5-1 

388,956 

2-0 

410,673 

2-J 

16,094,867 

80-8 

19,926,663 

2,131,929 

10-/ 

4,512,790  22-7 

4,066,519!  20-4 

8,310,822 

41-7 

904,603 

4-5 

1913. . 

17C 

1,900,OOC 

8-i 

1,107,342 

b-J 

216,39? 

l-l 

366,303 

l-l 

18,056,15C 

83-0 

21,763,102 

2,458,862 

11-3 

4,382,004 

20-J 

4,345,219!  20-0 

9,842,623 

4b-2 

734,394 

3-4 

1914. . 

171 

1,800,00C 

•n 

1,278,33( 

b-b 

310,054 

1-1 

278,516 

1-2 

18,953,22'i 

83-2 

22,723,361 

2,%2,29] 

13-C 

3,079,702 

13-b 

4,860,134i  21-4 

10,993,283 

48-8 

827,951 

3-2 

1915. . 

173 

i,80o,oa 

■I-', 

1,754,857 

7-b 

274,67'; 

1-2 

398,994 

l-l 

19,036,911 

81-9 

23,358,860 

3,039,17! 

13-1 

2,984,026 

12-! 

8,726,997  37-4 

7,740,10f 

33-0 

868,551 

3-7 

1916. 

172 

1,700,000'   6-l'2,109,716 

7-5 

683.019^   2-5 

473,1% 

1-71  22,873,082 

82-0 

27,940,986 

2,292.700 

8-2 

3,809,192 

13-b 

8.190.493 

29-3 

12,376,744 

44-7 

1,271,857 

4-2 

THE     NATIONAL    BANK    OF    SCOTLAND     LIMITED. 


Established  1825. 


-Capitai.- 


Subscribed.         Paid-up.                Callable.  Reserved, 

£                          £                             £  £ 

5,000,000    ....      1/)00,000  ....      1,000,000  ....      3,000,000 

Per  Share.       Per  Share.             Per  Share.  Per  Share. 

£500        ....        £100  ....          £100  ....        £300 


Market 

Value. 

£ 

.     2,405,000 

Per  Share. 

£240i 


Profits  and  Dividends. 


Ended   Profits. 

Nov.  1.         £ 
1910..  222,685 
1911..  228,058 


1912. 
1913. 
1914. 
1915. 


230,580 
232,050 
237,045 
250,980 


1916..  266,541 


Per  Cent. 

of 
Resources. 
. . .     1-13 
, . .     1-14 

..     1-15 
, . .     1-08 

. .     1-05 

. .     1-01 

. .    0-92 


-Dividends , 

Amount.         Rate. 

% 
20 
20 
20 
18 
18 
16 
16 


188,333 
188,333 
. ..  188,333 
...  169,500 
. ..  169,069 
...  140,547 
...    126,800 


Reserve, 
&c. 
£ 
. . .     32,500 
. . .    65,000 
. . .    50,000 
. . .     60,000 
. . .     15,000 
...  135,000 
...  140,000 


Carried 
Forward. 

£ 
.  65,917 
.  40,641 
.  32,888 
.  35,438 
.  88,413 
.  63,847 
.     54,365 


'  W!5 


''it 


LIABILITIES. 


Capital 
and  Re. 
serves. 


Accept- 
ances. 


J^ 

a  tx 

« 

c 

O  a 

a 

■1 

""S 

ft» 

p 

ft 

1      £ 

4-6 

143,350 

0-8 

3-5 

93,884 

05 

3-6 

124,920 

0-6 

3-9 

67,640 

0-4 

3-7 

76,685 

0-4 

2-B 

66,878 

0-4 

4-4 

123,%9 

0-6 

4-7 

47,285 

0-2 

5-3 

46,441 

0-2 

3-1 

43,703 

0-2 

4-0 

44,781 

0-2 

Deposit 

and 
Current 

Ac- 
counts. 


Total 
Liabili- 
ties or 
Assets. 


ASSETa 


Cash  in 
Hand 

and  at 
Bank. 


Cash  at 

Call  and 

Short 

Notice 


,„• 

*5 

<u 

^ 

O 

u 

ft 

ft 

£ 

21-6 

2,761,369 

16-0 

19-6 

3,181,707 

18-3 

21-7 

3,308,018 

17-0 

12-6'  3,260,379 

18-0 

16-9;  3,178,597 

16-2 

19-3,  3,400,548 

17-0 

18-41  3,140,017 

15-6 

17-8!  3,047,793 

14-1 

16-0   3,234,862 

14-3 

12-1   7,746,123 

31-2 

11-7 

7,201,751 

25-0 

Dis- 
counts 
and  Ad- 
vances. 


■a  fl  s  o  cj     « 

l^foJJ  ft 


1890  . 
1895  . 
1900  . 

1905  . 

1910  . 

1911  . 

1912  . 

1913  . 

1914  . 

1915  . 

1916  . 


100 

108 

113 

119 
121 
122 
123 
124 
125 
125 
125 


£ 
1,725,000 


1,820,000 
2,000,000 


I 


2,030,000] 
1,900,000! 
l,95O,0OCj 
l,900,000i 
1,900,000! 
1,900,0001 
1,800,000 
1,700,000| 


10-4 
10-1 

11-2 
9-7 

10-0 
9-5 
8-8 
8-4 
7-3 
5-9 


£ 
760,015 

901,225 

953,468 

891,527 

836,720 

859,031 

923,508 

910,084 

1,098,453 

1,531^33 

1,851,085 


4-4 


£ 
790,944 


5-2  609,358 

4-9,  742,814 

5-0!  710,424 

4-2  705,162 

4-2  531,060 

4-6  899,526 

4-2  1,019,688 

4-8  1,210,380 

6-2  763,774 

6-4  1,150,510 


£ 
13,693,571 

13,822,328 

15,738,707 


I        £       I         £ 
79-2  !  17,287,859    1,175,139 


14,133,647  78-1 
15,893,223,  809 
16,413,^9;  81-9 
lb,945,021|79-3 
17,426,661  80-9 
18,116,314  80-0 
20,442,025  82-3 
23,957,116!  83-0 


I  17,428,503 

[  19,776,326 

18,072,990; 
19,666,039: 
20,049,292 
20,013,245' 
21,508,656 
22,629,0701 
24,785,429: 
28,884,657, 


1,340,010 

1,568,583 

1,3%,167 
1,494,932 
1,510,754 
1,632,068 
1,823,180 
2,036,110 
2,468,556 
3.520,895 


6-8 

7-7 

7-9 

7-7 
7-5 
7-5 
8-1 
8-5 
9-0 
9-9 
12-2 


£ 
3,746,567 

3,409,877 

4,297,675 

2,270,402 
3,315,914 
3,862,104 
3,690,639 
3,824,837 
3,621,697 
2,997,935 
3.383,792 


£ 
8,557,240 

8,535,951 

9,425,236 

9,905,618 
10,359,034 
10,138,126 
10,037,895 
11,185,503 
11,919,422 
10,204,441 
13,026,708 


49-5     1,047,544 


48-9 

47-6 

54-8 
52-6 
50-5 
50-4 
52-1 
52-7 
41-3 
45-0 


960,958 

1,176,814 

1,240,424 
1,317,562 
1,137,760 
1,512,626 
1,627,338 
1,816,979 
1,368,374 
1,751.511 
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THE     ECONOMIST. 


r       Banking       "1  QQQ 

L       Number.       J  OJO 


Double  your  holding  of  Victory 
Loan  without  further  outlay 

by  investing  your  dividends  in 

A  PRUDENTIAL  WAR  STOCK  DIVIDEND  POLICY. 


Particulars  of  this  attractive  new  scheme  may  he   obtained  from 

PRUDENTIAL    ASSURANCE    CO.,    Ltd., 

142,    HOLBORN    BARS,    LONDON,     E.C.I, 

or  from  any  of  its  Agents. 


THE 

EXCESS  INSURANCE 

COMPANY,  LIMITED. 

ESTABLISHED    189i. 


Managers    -    C.  E.  HEATH  &  Co.,  Ltd. 


CAPITAL  (fully  paid  up) 
Reserve  Fund         ... 
Reserve  for  Unexpired  Liability 


£50,000 

£250,000 

£1,118,949 


Directors : 
CUTHBERT  E.  HEATH.  GEORGE  HEATH. 

ARTHUR  BURNS.  MONTAGUE  EVANS. 


Head  Office: 

WATERLOW   HOUSE,    BIRCHIN    LANE,   E.G. 

Credit  and  FIdelitv  Insuance   Department: 

WATERLOW  HOUSE,  BIRCHIN    LANE,   E.C. 

Motor  Car  and  Accident  Department : 

I  ROYAL  EXCHANGE  AVENUE,  E.C. 

Underwriting  Office : 

10  ROYAL   EXCHANGE,   E.C. 

Pari5  Brancli  Manager: 
Hons.  LOUIS  HELBRONNEB,  29  Boulevard  des  Italiens. 


The  Company  accepts  every  class  of  Risk  with  the  exception  of  Life. 


Large  Bonus 

ADDITIONS 

The  Bonus  declarations  of  the  Scottish  Amicable  have 
been  made  throughout  its  history  at  consistently  high 
rates.  The  rate  declared  at  the  recent  division  of 
profits  (1915)  maintained  this  record  and  resulted  for 
the  quinquennial  period  in  annual  additions  to  the  original 
sum  assured  of  from  £1  15s.  Od.  to  £4  12s.  Od.  per 
annum,      according     to    the    duration    of    t^e    policy. 

Scottish  Amicable 

Estd.  1826 

Life  Assurance   Society 


For  Mutual  Life  Assurance. 
FUNDS  EXCEED    ...     . 
CLAIMS  PAID 


No  Shareholders. 
£6,000,000 
£11.000,000 


HEAD  OhFlCE  : 
ST.  VINCENT  PLACE,  GLASGOW. 

LONDON  OFFICE  : 
I  THREADNEEDLE  STREET,  E.C. 

All  Classes  of  Assurance  and  Annuity  contracts 
effected. 
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Banking 

Number. 


THE    ECONOMIST. 


[May  19,  1917. 


NORTH    OF    SCOTLAND    AND    TOWN    AND   COUNTY    BANK,    LIMITED. 

Established  1836. 
1908— North  of  Scotland  Bank  amalgamated  with  Town  and  County   Bank,    Limited,   and  title  changed  to  present  one. 


Subscribed, 

£ 

3,260,000    . 

Per  Share. 

£20 


Paid-up. 

£ 
652,000 


£4 


Callable. 


.    652,000 
Per  Share. 


£4 


Reserved. 


1,956,000 


Market. 


1,365,100 
Per  Share. 


£12 


£8| 


Year        Net 

Ended  Profits. 
Sept.  30.       f 

1910..  106,254 

1911..  107,372 

1912..  108,581 

1913..  109,422 

1914..  115,664 

1915..  117,830 

1916..  122,648 


Profits  and  Dividends. 
Per  Cent.      / Dividends- 


of 

Resources. 

...     1-16  ... 

. . .     1-16  . . . 

. . .     1-10  . . . 

. . .     1-04  . . . 

. . .     1-06  . . . 

. . .    0-98  . . . 
0-85 


Amount. 

£ 
.  81,500 
.  81,500 
.  81,500 
.  81,500 
.  81,500 
,  75,406 
64,181 


Rate. 
% 
*12i 
*12t 
'121 
'12* 
*12i 
tl2i 
12i 


Reserve, 

&c. 
£ 
.     23,000 
.     23,000 
.     25,500 
.     25,500 
.      nil.      , 
.      nil.      . 

nil. 


Free  of  income-tax.        1  Second  half  less  income-tax. 


Carried 
Forward. 

£ 
.  11,038 
.  13,909 
.  15,490 
.  17,912 
.  52,076 
.  93,500 
.  134,647 


LIABILITIES. 

Total 
Liabili- 

ASSETS 

. 

ag 

•3     S 

^ 

^ 

a 

Miscel- 

.g 

s  i^i 

a 

Cash  in 

. 

-=Sci 

i  i 

^ 

B 

^«l 

g-Ss 

Un- 
divided 
Profits. 

s 

Notes. 

u 

laneous 
Credits, 

s 

P.S  t  o 
«  <  s  o 

S 

ties  or 
Assets. 

Hand 
and  at 
Bank. 

0 

■S«S8 

SUCC-.3 

S 

K 

Invest- 
ments. 

6 

11 

S  rt  &- 

u 

Buildings 
and 

Sundries. 

K 

P4 

04 

"     ^< 

p. 

&< 

g 

;k 

PL. 

a   ■< 

a< 

B< 

£      i 

£ 

£ 

M 

£ 

£ 

£ 

M 

£ 

£ 

£ 

1SD8.. 

151 

1,009,500;  10-9 

54,576 

0-6 

728,953 

7-9 

136,596 

1-b 

7,315,890 

79-1 

9,245,515 

956,054 

10-3 

1,280,500 

13-8 

1,812,457 

19-6 

4,912,298 

53-3 

284,206 

3-1 

1909.. 

152 

1,024,500 

11-4 

73,034 

0-8 

749,362 

8-3 

194,724 

2-1 

6,988,426 

77-4 

9,030,046 

1,204,588  13-3 

805,000 

8-9 

1,956,608 

21-6 

4,782,691 

53-1 

281,159 

3-1 

1910 . . 

148 

1,039,500 

11-4 

74,788 

0-8 

749,368 

8-2 

226,981 

2-5 

7,033,931 

77-1 

9,124,568 

1,152,881  12-7 

903,227 

9-9 

1,788,269 

19-6 

5,003,917 

54-8 

276,274 

3-0 

1911 . . 

147 

1,054,500 

11-3 

77,659 

0-8 

755,579 

81 

142,822 

1-5 

7,252,324 

781 

9,282,884 

1,083,6691 11-7 

1,153,000 

12-4 

1,797,030 

19-4 

4,970,688 

53-5 

278,497 

3-0 

1912 . . 

14b 

1,069,500^  10-9 

81,740 

0-S 

780,667 

8-0 

120,337 

1-2 

7,738,960 

79-1 

9,791,204 

1,164,016: 11-9 

1,693,000'  17-3 

1,736,888 

17-7 

4,915,319 

bO-2 

281,991 

2-9 

1913.. 

148 

1,087,000  10-2 

84,162 

0-8 

791,178 

7-5 

130,010 

1-2 

8,374,742 

'/y-y 

10,467,092 

l,246,25l!  11-91  2,019,000'  19-2 

1,817,257 

17-3 

5,120,848 

49-1 

263,736 

2-b 

1914  . . 

149 

1,104,5001 10-2 

92,826 

0-8 

903,277 

8-3 

100,693 

0-9 

8,670,580 

79-8 

10,871,8761 

1,451,2131 13-3 

1,886,790  17-4 

1,951,541 

17-9 

5,323,849 

49-0 

258,483 

2-4 

1915.. 

149 

1,104,500    9-3 

129,156 

11 

1,054,560 

8-9 

210,947 

i-8 

9,406,915 

78-9 

11,906,078 

1,664,055  14-0 

805,588    6-7 

4,518,611 

380 

4,660,958 

39-2 

256,866 

21 

1916  . . 

148 

1,104,500 

■/•6| 

182,529 

1-3 

1,354,308 

9-4 

197.478 

1-6 

11,611,%9 

80-1 

14,450, 784^ 

2,282,058  15-8 

552,342 

3-8 

7,468,811 

bl-7 

3,891,259 

26-9 

256,313 

J-8 

ROYAL    BANK    OF    SCOTLAND. 


Established  1727. 


-CaI'ITAL- 


Subscribed. 


2,000,000 


Paid-up. 


2,000,000 


Callable. 


Nil. 


Reserved. 


Nil. 


Market 
Value. 


3,520,000 


Fully-paid  stock.    Market  price  on  April  30, 1917, 176. 


Year 
Ended 
October, 
1911.... 
1912. . . . 
1913. . . . 
1914.... 
1915.... 
1916. . . . 


Net 
Profits. 

£ 
247,167 
267,809 
275,932 
266,308 
293,732 
338,420 


Profits  and  Dividends. 


Per  Cent. 

of 
Resources. 
...  1-26  . . 
. . .  1-30  . . 
. . .  1-27  . . 
...  1-22  .. 
...  1-19  .. 
. . .  1-21  . . 
*  Includes  " 


-Dividends- 
Amount.      Rate. 

£ 
.  207,167  . 
.  207,167  . 
.  207,167  . 
.  206,667  . 
.  176,875  . 
157,500 


Rest  "  or  Reserve  Funds. 


Reserve, 
&c. 
£ 
..  40,000  . 
. .  60,642  . 
. .  59,700  . 
..  59,641  . 
..116,856  . 
.180,920  . 


'Carried 
Forward, 
£ 
..  1,013,565 
. .  951,565 
..  960,630 
..  960,630 
. .  800,986 
. .      800,986 


li 
.s-g 

is 

LIABILITIES, 

Total 
Liabili- 

ASSETS, 

^b2 

~.  i 

^ 

«s 

^ 

t» 

^     ^-g 

.» 

Cash  in 

*5 

Cash  at 

t 

■^ 

^ 

ls.5all  i 

•^«a 

Hi 

6 

Notes, 

6 

Accept- 
ances. 

1.. 

s 

is 

Assets, 

Hand 
and  at 
Bank, 

U 

Call  and 
Short 
Notice. 

s 

Invest- 
ments. 

s 

O 

ft 

.-  a  g  o  o  1  o 

"    « 

^ 

0. 

C< 

0< 

"   "< 

A 

A< 

a< 

fc 

a   < 

A. 

3ai.So^,p, 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£      1 

1890,. 

123 

2,794,691 

16-2 

843,995 

4-9 

327,491 

1-9;    336,200 

1-9 

12,844,269 

74-4 

17,236,646 

1,101,905 

6-4 

2,559,414, 14-8 

2,652,508 

15-4 

10,128,044 

58-8 

794,765'   4-6 

1895  . . 

127 

2,757,638 

15-8 

910,079 

5-2 

295,582 

1-7    344,829 

2-0 

13,061,342!  74-9    17,449,470 

l,320,303i    7-5 

1,904,362  11-0 

3,919,168 

22-5 

9,504,962 

54-4 

800,675    4-6 

1900.. 

137 

2,844,079 

lb-0 

1,056,670 

b-b 

550,655 

2-8    381,627 

2-0 

14,157,1221  74-0    19,100,153 

1,530,8481   8-0 

2,591,5191 13-6 

3,052,480 

16-0 

10,807,892 

56-6 

1,117,414;   5-8 

1905.. 

148 

2,933,440 

lb-8 

9%,431 

b-3 

547,313 

2-9    467,097 

2-b 

13,606,172!  73-0    18,660,453 

1,390,2331   7-4 

2,596,935i  14-1 

2,823,889 

lb-1 

10,684,368 

b7-3 

1,165,028    6-1 

1910  . . 

160 

3,013,565 

ib-3 

976,860 

b-3 

204,614 

1-1    275,617 

1-5'13,920,173  75-1  1  18,501,829 

1,402,6071   7-6 

3,177,043  17-2 

3,529,051' 19-1 

9,551,609 

bl-6 

841,519:    4-5 

1911 . . 

162 

3,013,565 

Ib-b 

994,036 

b-1 

332,966 

1-7'    624,572 

3-2;  14,455,1951  74-2  :  19,533,334 

1,518,1291    7-8 

3,910,071  20-0 

3,586,353!  18-4 

9,559,492 

48-9 

959,259,   4-9 

1912  . . 

161 

2,951,565 

14-4  1,001,125 

4-y 

380,720 

1-8    703,310 

3-4115,406,007  75-0,  20,555,7271'  l,599,073j    7-8 

3,886,419;  18-9 

3,848,002'  18-6 

10,215,484 

49-8 

1,006,7491   4-9 

1913 . . 

164 

2,960,630 

13-71,041,019 

4-8 

319,464 

1-5    580,532 

2-7;l6,654,482 

77-0    21,669,117 

1,609,336!    7-4 

3,858,1011 17-8 

4,013,517!  18-5 

11,247,390 

hl-9 

940,7731   4-4 

1914  . . 

166 

2,960,630 

13-511,233,729 

b-2 

394,265 

1-8    326,871 

1-5(16,948,700 

77-0,  i  21,976,695 

2,277,832  10-4 

2,872,4771 131 

4,438,583,  20-2 

11,369,588 

61-7 

1,018,215    4-6 

1915  . . 

167 

2,800,986 

11-41,640,239 

6-6 

442,193 

1-8    580,579 

2-3119,144,394 

77-211  24,695,787 

3,119,2791 12-6 

3,256,317;  13-2 

7,959,8941  32-3 

9,294,498 

37-b 

1,065,799    4-3 

1916 . . 

167 

2,800,986 

10-0 

2,091,083 

7-b 

540,333 

1-9 

522,8W 

1-9 

22,041,711 

78-7( 

27,997,007 

3,097,167 

11-0 

3,882,937 

13-9 

7,224,669 

2b-8 

12,631,734 

4b-l 

1,160,500,    4-2 

UNION     BANK    OF    SCOTLAND,     LIftllTED. 


Subscribed, 

£ 

5,000,000    . 

Per  Share. 

£50 


Paid-up. 

£ 

1,000,000 

Per  Share. 

£10 


Callable, 

£ 

. .      Nil.      , 

Per  Share, 

, ,      Nil.      . 


Reserved. 

£ 

4,000,000 

Per  Share. 

£40 


Established  1830, 


Market 
Value, 


Authorised  note  issue,  £454,346, 


Year  Net 

Ended     Profits. 


Profits  and  Dividends. 


April. 

1911 

1912 

1913 

1914 

1915 

1916 

1917 


£ 
201,393 
202,786 
206,731 
209,886 
225,873 
229,507 
249,830 


Per  Cent, 
of 

Resources. 
. . .  1-24  . . . , 
...  1-27  .... 
...  1-06  ,. . 
...  102  . . . , 
...  1-03  .... 
...  1-08  .... 
. . .     1-12 


Dividends  - 
Amount,  Rate. 


£ 

140,000 
150,000 
150,000 
150,000 
150,000 
150,000 
150,000 


% 
♦14 
15 
15  , 
15 
15  , 
15  . 
15  , 


Free  of  income-tax. 


Reserve, 

£ 

.  55,000 

.  50,000 

.  55,000 

.  50,000 

.  20,000 

.  78,935 

.  140,000 


Carried 
Forward. 
£ 
...  30,606 
...  33,392 
...  35,124 
...  45,010 
. . .  100,883 
. . .  101,456 
...    61,286 


=  1 

r- 

LIABILITIES, 

Total 
Liabili- 

ASSETS. 

HI 

«s 

§g 

^ 

.-e   t^ 

.» 

Cash  in 

Cash  at 

■^ 

^ 

tfr^ 

0 
V 

0 

B.|.S5| 

u 

111 

5 

Notes, 

3 

Accept- 
ances, 

s 

1^ 

8 

0 

ties  or 
Assets, 

Hand 
and  at 

<s 

Call  and 
Short 

0 

Invest- 
ments. 

s 

§g?^2 

«    M 

& 

<S 

a, 

a2 

& 

0    o| 

& 

Bank, 

& 

Notice.  !  S 

!    &< 

& 

=  3=1  = 

pa8l 

1 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£  "■■ 

£ 

1891,. 

132 

1,440,000 

10-4 

820,702 

6-0 

60,061 

0-4,     52,513 

0-4 

11,237,632 

82-0 

13,758,093 

1,062,583 

7-; 

1,827,612  13-3 

4,168,376 

,W4 

6,274,695 

424,824 

1896.. 

134 

1,515,000 

10-6 

949,244 

6-6 

74,263 

0-5!     94,745 

0-7 

11,443,482 

80-5 

14,235,357 

1,362,186 

9-6 

2,464,572  17-; 

3,207,583 

22-5 

6,770,539 

47-f 

430,477 

.3-0 

1901 .. 

144 

1,660,000 

10-2 

1,039,266 

6-4 

105,571 

0-6      88,469 

0-b 

13,253,6W 

82-8 

16,343,669 

1,426,119 

8-7 

3,185,4851 19-5 

2,950,120 

18-1 

8,349,995 

51  •] 

431,950 

2-fi 

1906.. 

151 

1,875,000 

11-7 

981,811 

6-2 

20,463 

0-1;   131,324 

0-8 

12,740,02C 

79-9 

15,913,988 

1,632,440 

10-2 

3,230,6091  20-3 

2,933,414 

18-4 

7,779,322 

49-0 

338,203 

2-1 

1907.. 

152 

1,875,000 

11-4 

964,797 

5-9       36,365 

0-2      83,854 

Ob 

13,264,345 

80-9 

16,398,518 

1,538,608 

9-4 

3,062,316: 18-7 

2,911,820 

17-2 

8,535,765 

.52-6 

350,009 

21 

1908.. 

lb3 

1,925,000  11-9 

907,274 

5-6       26,087 

0-2    138,855 

0-9 

12,976,988 

80-4 

16,150,106 

1,349,125 

8-4 

3,071,8871 19-C 

3,172,818 

19-7 

8,216,614 

.50-8 

339,662 

21 

1909.. 

lb4 

2,000,000  12-7 

876,405 

5-5      151,253 

1-Qi    118,821 

0-8 

12,477,37C 

79-1 

15,782,757 

1,430,655    9-1 

2,951,719!  18-6 

3,583,145 

22-7 

7,241,418 

4.S-9 

575,821 

,V7 

1910 . . 

Ibb 

2,000,000  12-4     866,795 

5-3      246,364 

1-^     99,945 

0-6 

12,853,038  79-41 

16,220,354 

1,633,501 

10-1 

2,957,1731  18-2 

3,396,544 

21-0 

7,569,668 

46-6 

663,468 

41 

1911 . . 

lb8 

2,000,000  12-6'    883,747 

5-6      134,587 

0-9;     67,616 

0-4 

12,586,538 

79-0 

15,853,094 

895,589 

b-6 

3,164,9151  20-0 

3,233,142 

20-4 

7,980,300 

50-3 

579,148 

.3-7 

Ibi 

2,000,000  11-1     912,724 

5-0      320,139 

1-8;     71,361 

0-4 

14,573,356 

80-2 

18,070,972 

1,299,978 

7-2 

3,748,135;  20-8 

3,067,256 

17-0 

9,193,989 

.50-8 

761,614 

4-2 

1913 . . 

162 

2,000,000  10-3    931,909 

4-8      729,784 

3-7;    240,069 

1-2 

15,409,195 

79-0 

19,496,081 

1,170,499 

6-0 

4,817,782!  24-7 

3,106,351 

1.5-9 

9,218,724 

47-3 

1,182,725 

6-6 

2,000,000    9-7    945,432 

4-6      889,972 

4-3;   137,020 

0-7 

16,458,022 

79-9 

20,650,456 

1,231,406 

6-C 

4,009,781119-5 

3,617,892 

17-6 

10,454,922 

50-4 

1,336,455 

6-5 

IbO 

1,800,000    8-4  1,217,971 

5-6      401,845    1-9!     97,893 

Ob 

17,751,946 

82-3 

21,530,539 

1,570,532 

7-3 

4,427,429  20-6 

4,948,724 

22-9     9,726,851 

4.5-2 

857,003    4-0 

1917 , : 

1,800,000    8-51,594,494 

7-5      691,890    3-3l   176,934 

0-8 

.6,739,330 

78-7    21,264,1041 

1,755,536 

8-2 

3,780,048  17-8 

7,281,138 

34-2     7,299,513 

M-A 

1,147,889    5-4 

lb8 

1,800,000 

8-l| 

1,896,8831 

8-5 

955,3621 

4-31 

219,6491 

i-o| 

17,219,195 

77-2 

22,311,3751 

2,348,179 

10-b 

2,317,049 

10-4 

6.554,566 

29-3 

9,688,233 

43-5 

1,403.368 

6-3 
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ESTABUSHED    1862. 


LONDON  AND  LANCASHIRE  LIFE  AND  GENERAL 

ASSURANCE    ASSOCIATION,     LIMITED. 

M:ea>d  OfBLce— 66  a<]:i<l  67,  Cox>nili.ill,  Xjoxidoxi,  B.C. 


PREMIUM    INCOME    EXCEEDS         

TOTAL    FUNDS    AND    ASSETS    EXCEED... 


£560,000. 
£4,400,000. 


LIFE    ASSURANCE    OF     EVERY     DESCRIPTION. 

LOW     RATES.  SIMPLE    CONDITIONS.         WORLD-WIDE    POLICIES. 


—THE- 


"SUPREME"  Accident  &  All-Illness  Policy. 

In  addition  to  providing  large  Capital  Sums  for 
Death,  compensates  up  to  104  weeks  for  all 
Accidents,  and  up  to  52  weeks  for  all  Illnesses. 

NO     MEDICAL     EXAMINATION. 


The    "DESIRABLE"    Policy   for   Motorists. 

Full    Indemnity    against    Loss    or   Damage   to 
Car   by    Accident,    Fire,    or    Theft.     Unlimited 
Indemnity  against  Claims  by  Public,  including 
Passengers. 
£1,000  IN   EVENT  OF  FATAL  INJURY  TO  OWNER. 


X^IFS. 


FIRE. 


ACCIDENT. 


BURGLARY. 


Prospectuses   and  every    information    may    be   had    on    application. 

WM.  .ENEAS  MACKAY,  General  Manager. 


UNITED    KINGDOM 

Temperance  and  General 

PROVIDENT  INSTITUTION 


VALUATION,   1916. 

All  Stock  Exchange   Securities  written  down  to  the  prices  of 

December  31st,  1915. 

£500,000  of  the   surplus  shown  retained  in  hand  for  future 
contingencies— further       depreciation,     higher       taxation,    &c. 


Head  Offices 


-      -      196,  STRAND,  LONDON. 

H.  W.  HASLER,    Secretary. 


THE     LONDON     ASSURANCE. 

(Incorporated  by  Royal  Charter,  A.D.  1720.) 

For  Fire,  Life,  Marine,  Accident,  Capital  &  Leasehold  Redemption,  Burglary  &  Plate-Glass 

Head  Office:    No.  7  ROYAL  EXCHANGE,  LONDON. 

West  End  Offloei     22   PALL  MALL,  S.W.  1. 


Governor. 

Colin  Frederick  Campbell,  Esq. 


Ch&rles  O.  Arbathnot,  Esq. 
Henry  Bateson,  Esq, 
Otto  AugtiBt  Benecke,  Esq. 
Robert  Heary  Benson,  Esq. 
William  Thomas  Brand,  Esq. 
Radolpii  Ernst  Brandt,  Esq. 

Secretary. 

C.  A.  Denton,  Ebq, 
JlotiuLry. 
A.  g.  HemmiiiK,  B!«q. 


C.  Algernon  Campbell,  Esq, 
Alfred  Clayton  Cole,  Esq. 
Gecard  Powyi  Dewhnrst,  Esq. 
Hon.  Gerald  H.  B.  Qibbs. 
Henry  Goschen,  Esq. 
Ronald  Olaf  Hambro,  Esq. 

Fire  and  Life  Manager. 

James  Clones,  Esq. 
Asaistant  Fire  Manager. 

G.  H.  Marks,   Esq. 


Sub-Governor. 

Charles  8.  S.  Guthrie,  Esq. 
Directors. 


Robert  E.  Henderson,  Esq. 
Curtis  W.  Lampson,  Esq. 
Frederic  Lubbock,  Esq. 
Ronald  Malcolm,  Esq. 
GreTille  H.  Palmer,  Esq. 
Selwyn  R.  Pryor,  Esq. 

Undemrrlter. 

E.  F.  Nioholls,  Esq. 

Deputy  Underwriter. 

p.  H.  Matthews,  Esq. 


Deputy  •GoTernop. 

John  M.  Bjrie,  Esq. 

Rear-Adml.  Hector  B.  Stewmrt, 
Georfe  W.  Tallenta,  Esq. 
Hon.  Percy  M.  Tbeeiger. 
Vincent  C.  Tiokeri,  Esq. 


Accident  Manager. 

W.  H.  Norris,  Esq. 


kxvcome:,  isie. 

Lite  Premiums iB220,397  19  11 


Fixe  Premiums 

Marine  Premiums 

Accident  Premiums 

Intfireat 

OttMT  Receipts     . . 


803,837    7    4 

1,157,702    2    9 

16,129    4  10 

240,797  13    0 

2,309  19    1 


£2,441,174    6  11 


FUNDS,    31««    Daoambas.,    X0Xe. 

Shareholders'  Capital  paid  up           £448,375    0  0 

General  Reserre  Fund 550^000    0  0 

Lite  Assurance  Fund 2,700,722  17  7 

Capital  and  Leasehold  Redemption  Fond          . .        . .  15,785  10  8 

Fire  Fund 820,000    0  0 

Marine  Fund        1,OOOAX)    0  0 

Accident  Fund 32,220  19  4 

ProfltandLoBs 184,875    6  4 

Inyeatments  Depreoiation  Fund 200,000    0  0 

Proriiion  (or  aoorued  Liabilities 475,233  10  5 


£6,427,113    4    4 


The  Corporation  has  (ranted  Fire,  Life  and  Marine  Assurances  (or  nearly  Two  Hundred  Tears,  and  now  also  undertakes  Capital  and  Leasebold  Redemption, 
Bnrclary,  Plate  Glass,  and  Accident  Business,  includlns  Liability  to  Employers  in  respect  o(  Domestic  Serrante,  Shop  and  Warebouae  Aaaiatanta,  under  the 
Workmen's  Compenaation  Act  o(  1906.      ProipectuteB  and  copies  of  the  AcoouutH  can  be  bad  on  application. 
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JOINT    STOCK    BANKS    OF    IRELAND. 

BANK    OF    IRELAND. 

Established  1783. 

V  Market 


Subscribed. 


Paid-up. 


Callable. 


Beserved. 


Value. 


2,769^1      ....        5,164,600 

Stock  is  fully  paid,  but  the  liability  of  holders  for  debts  of  the  Bank  has  not 
been  decided.    Price,  186J. 

Note  issue,  £3,738,428. 


Year 
Ended 
Dec.  31. 

1910.. 

1911.. 

1912. . 

1913. . 

1914.. 

1915.. 

1916. . 


Net 
Profits. 

£ 
348,767 
345,214 
372,944 
398,233 
376,784 
420,830 
390,863 


Profits  and  Dividends. 
Per  Cent.     , Dividends- 


of 

Resources. 
...  1-66 
...  1-57 
...  1-72 
...  1-79 
...  1-49 
...  1-55 
...    1-35 


Amount. 

f 

.  312,924 

..  299,884 

. .  260,769 

..  260,769 

255,577 

240,000 

214,615 


Bate. 

% 
12 

in 

10" 

10 

10 

10 

10 


Free  of  income-tax. 


Resen'es, 

£ 

, .  36,000 

. .  46,000 

..  110,000 

..  137,000 

. .  120,000 

..  180,000 

..  175,000 


Carried 
Forward. 
£ 
...  21,065 
...  20,395 
...  22,570 
...  23,033 
...  24,240 
...  25,071 
...  26,319 


?s 

LIABILITIES. 

Total 

ASSETS. 

Year 

Ended 

^^ 

Deposit 

Liabili- 

Cash in 

Cash  at 

Dis- 

OQ 

^ 

Dec.  31. 

q^ 

Capital 

r 

Un- 

<a 

V 

and 

<a 

ties  or 

Hand 

R 

Call  and 

v 

Invest- 

£ 

counts 

?-, 

« 

9fi 

and 

divided 

Notes. 

Current 

Assets. 

and  at 

Short 

ments. 

and  Ad- 

s 

/jW 

Reserves. 

^ 

Profits. 

^ 

<u 

Accounts. 

'i, 

Bank. 

Notice. 

q; 

1 

(k 

04 

M 

A< 

A 

(1< 

(1< 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

& 

£ 

£ 

1890.... 

58 

3,803,231 

23-6 

164,558 

1-0 

2,713,594 

16-9 

9,403,640 

67-b 

16,085,023 

1,179,660 

7-3 

162,483 

1-0 

9,208,194 

57-3 

5,435,538 

33-8 

99448 

0-6 

1895.... 

59 

3,803,231 

22-0 

154,736 

0-9 

2,496,959 

14-4 

10,816,780 

62-7 

17,271,706 

1,206,471 

7-0 

1,087,478 

6-3 

9,225,166 

53-4 

5,643,223 

32-8 

109,368 

0-6 

1900. . . . 

73 

3,803,231 

20-8 

180,322 

1-0 

2,768,068 

15-2 

11,498,960 

63-C 

18,250,581' 

1,145,271 

6-3 

439,784 

2-4 

8,504,009 

46-6 

8,058,630 

44-1 

102,887 

0-6 

1905. . . . 

6b 

3,803,231 

20-b 

172,830 

1-0 

2,420,862 

13-1 

12,032,376 

65-3 

18,429,299 

1,101,017 

5-8 

684,767 

3-7 

8,139,596 

44-3 

8,398,347 

45-6 

105,573 

0-6 

1906*  .. 

91 

3,803,231 

20-3 

177,977 

1-0 

2,578,086 

13-7 

12,205,209 

65-0 

18,764,503. 

1,240,369 

6-6 

551,625 

3-0 

8,096,171 

43-1 

8,766,101 

46-7 

110,237 

0-6 

1907»  .. 

92 

3,803,231 

19-3 

179,65C 

1-0 

2,699,580 

13-6 

13,048,213 

bb-l 

19,730,674^ 

1,492,307 

7-6 

7.38,939 

3-7 

8,040,455 

40-7 

9,346,272 

47-4 

112,701 

0-6 

1908*  .. 

92 

3,803,231 

18-5 

179,809 

0-9 

2,703,209 

13-2 

13,826,750 

67-4 

20,512,999; 

1,625,618 

8-0 

902,905 

4-4 

8,122,485 

40-C 

9,643,139 

47-0 

118,847 

0-b 

1909*  .. 

96 

3,803,231 

18-4 

180,451 

1-0 

2,817,802 

13-6 

13,812,548 

67-0 

20,614,032, 

1,533,109 

7-5 

1,274,376 

6-0 

9,250,187 

44-9 

8,435,620 

41-0 

120,240    0-6 

1910«  .. 

99 

3,789,231 

18-0 

177,527 

0-8 

3,000,309 

14-2 

14,095,663 

67-C 

21,070,730 

1,668,565 

7-9 

1,161,531 

.5-5 

8,953,778 

42-5 

9,163,248 

43-5 

123,6081    0-6 

1911*  .. 

99 

3,725,231 

17-0 

163,818 

0-7 

2,954,607 

13-5 

15,064,003 

68-8 

21,907,659 

1,706,018 

7-9 

1,308,869 

5-9 

9,510,92'i 

43-4 

9,255,622 

42-2 

126,223    0-6 

1912*  .. 

103 

3,654,231 

16-9 

152,955 

0-7 

3,046,784 

13-9 

14,758,329 

68-fc 

21,612,399 

1,695,736 

7-8 

1,303,437 

6-0 

9,125,842 

42-2 

9,348,335 

43-4 

138,949 

0-6 

1913.... 

69 

3,519,231 

15-8 

153,418 

0-7 

3,350,545 

15-1 

15,233,406 

68-4 

22,256,600 

1,748,321 

7-9 

1,674,434 

7-5 

9,106,927 

41-1 

9,581,809 

42-8 

145,109 

a7 

1914.... 

69 

3,579,231 

14-2 

149,721 

0-6 

5,087,564 

20-2 

16,360,317 

65-0 

25,176,833: 

3,781,743 

15-0 

1,715,026 

6-8 

10,488,207 

41-6 

9,045,595 

36-0 

146,262 

0-6 

1915. . . . 

69 

3,369,231 

12-4 

141,032 

0-5 

7,415,588 

27-4 

16,0%,685 

59"/ 

27,022,536: 

4,786,614 

17-6 

1,940,511 

7-2 

11,833,191 

44-1 

8,079,830 

29-7 

382,390 

1-4 

1916. . . . 

70 

3,269.231 

11-3 

130.1651 

0-b 

9,693,951 

33-4 

15,899,049 

54-8 

28.992,3% 

7,116,765 

24-5 

2,633,388 

91 

11,308,468 

39-0 

7,543,761 

26-1 

390,014 

1-3 

In  these  years  agencies  have  been  inchided. 

THE     HIBERNIAN     BANK,   LIMITED. 


Established  1825. 


Subscribed. 

£ 

2,000,000 

Per  Sll^re. 
£20 


Paid-up. 
£ 
500,000    . 

Per  Share. 
£5 


Callable. 
£ 
.     500,000 

Per  Share. 
£5 


Reserved. 

£ 
1,000,000 

Per  Share. 
£10 


Market 


Per  Share. 


£4* 


Year 
Ended 
Dec.  31. 

1910  . . 

1911  . . 

1912  . . 

1913  .. 

1914  .. 

1915  . . 

1916  .. 


Net 
Profits. 

£ 
47,460 
47,870 
48,671 
49,182 
48,349 
48,233 
50,124 


Per  Cent, 
of 
Resources. 
...  1-05 
. . .  1-03 
...  1-02 
...  1-03 
. . .  0-92 
. . .  0-92 
. . .     0-84 


PiioFiTS  AND  Dividends. 


—  Dividends  -  - 


Amount. 
£ 
30,000 
30,000 
30,000 
30,000 

30,000     .... 
30,000     .... 
30,000    .... 
Free  of  income-tax. 


Rate. 
% 

•6    . 
•6    , 

*6    , 
*6 


Reserves, 

&C. 

£ 

.    17,000  .. 

.     18,000  .. 

.     18,500  .. 

.     20,000  .. 

.     15,000  .  . 

.     17,500  .. 

.     14,500  .. 


Carried 
Forward. 

£ 
.  3,547 
.  3,318 
.  3,490 
.  2,672 
.  3,021 
.  3,754 
.     9,379 


LIABILITIES. 


*! 

Un- 

V 

divided 

Profits. 

■Si 

£ 

17,983 

0-8 

31,652 

1-2 

23,843 

0-7 

26,023 

0-6 

22,564 

0-5 

24,481 

0-b 

24,826 

0-b 

22,148 

o-.s 

19,547 

0-4 

20,318 

0-4 

18,49C 

0-4 

17,672 

0-4 

18,021 

0-3 

18,754 

0^ 

25,379 

0-4 

Staff 
Fund. 


Re- 
bate. 


Deposit 

and 
Current 

Ac- 
counts, 

Ac. 


Total 
Liabili- 
ties or 
Assets. 


ASSETS. 


Cash  in 
Hand 
and  at 

Bankers. 


Invest- 
ments. 


Bills 
Dis- 
counted. 


Loans 
and  Ad- 


Buildings 

and 
Sundries. 


£ 

500,0001  22-3 
500,000  18-3 
590,00ffl  16-3 
650,00a  15-4 
642,500  15-2 
655,00ffl  15-5 
660,000  15-6 
677,50q  15-5 
692,50a  15-3 
707,500]  15-2 
675,0001 14-1 


£ 

605 
2,245 
7,785 
18,783 
20,582 
22,454 


24,228;  0-6 
26,186,  0-6 
27,185 


1914 
1915 
1916 


29,257 
31,411 
32,605 
34,852 
36,541 
37,782 


£ 

5,289 

7,770 

8,890 

9,589 

8,232 

7,085 

7,899 

7,348 

7,326 

7,688 

7,197 

7,218 

6,293 

5,872 

7,176 


£ 
1,716,111 
2,192,394 
2,927,548 
3,509,195: 
3,529,162 
3,509,6771 
3,502,062; 
3,656,851  i 
3,775,8541 
3,903,8861 
4,061,533] 
4,165,4591 
4,510,609 
4,552,292, 
5,286,6371 


76-6 
80-1 

82-5 

83-3 

83-6 

83-l! 

83-01 

83-2 

83-5| 

83-6 

84-6: 

84-71 

85-4i 

87-1 : 

88-4[ 


£ 
2,239,988; 
2,734,061 1 
3,558,066: 
4,213,590' 
4,223,040 
4,218,697: 
4,219,015 
4,390,033 
4,522,413: 
4,668,649] 
4,793,631 1 
4,917,954! 
5,279,775! 
5,225,959, 
5,981,9741 


19-2 
9-2 

10-4; 
4-5! 


£ 
432,345 
251,441 

370,566 
192,370 
210,280j  4-9 
201,982!  4-7' 
312,813:  7-4 
334,490!  7-6 
279,451!  8-2 
199,159!  4-3, 
223,3271  4-7| 
388,573]  7-9: 
843,005;  16-0 
675,971  12-91 
1,503,8641  25-21 


£ 

252,925 

312,740 

401,350 

695,439 

767,170 

767,170 

810,062 

1,023,706 

1,173,380 

1,301,129 

1,204,746 

1,237,232 

1,275,585 

1,489,765 

1,478,102 


18-1! 
18-2; 
19-2J 
23-3 
26-0 
27-9 
25-1 
25-1 
24-1! 
28-41 
24-7| 


30-2 
32-3 
28-9 
25-8 


11-3|     677,351 

11-5      882,026 

11-3  1,026,513 

16-5|  1,085,809 

997,856  23-6 
892,776!  21-1 
873,9271  20-7, 
819,1941 18-7 
800,581!  17-7 
795,4661 17-0 
789,7011 16-41 
780,193  15-91 
704,826  13-41 
660,7981  12-6! 
618,5051 10-3i 


754,4231  33-6 
1,065,523  38-9 
1,632,642  45-8 
2,122,642'  50-4 
2,104,3341  50-0 
2,215,871,  52-7 
2,067,627  49-0! 
2,056,304:  46-8! 
2,102,322:  46-41 
2,208,467:  47-4 
2,434,274;  50-9 
2,349,751;  47-8 
2,291,814,  43-4 
2,218,023  42-6 
2,185,0841 36-5 


£ 

122,914 
222,331 
126,995 
117,330 
143,400 
140,898 
154,586 
156,339 
166,679 
164,428 
141,583 
162,205 
164,545 
181,402 
1%,419 


MUNSTER    AND    LEINSTER    BANK,    LIMITED. 

1885- 


-Capital- 


Subscribed. 


Per  Share. 


£5 


Paid-up. 


200,000 


Per  Share. 
£2 


Callable. 


100,000 


Per  Share. 


Reserved. 


Per  Share. 


£1 


£2 


Assets  of  Munster  Bank,  Limited,  acquired. 

Profits  and  Dividends. 
Year  Net  Per  Cent.        / — Dividends — v 

Ended  Profits.  of  Amount.         Kate. 

Dec.  31.  £  Resources.  £  % 

1910  ..  49,970    ....    0-80    ....     28,000    ....  -\H 

1911  ..  50,844    ....     0-79    ....     28,000    ....  *14 

1912  . .  52,503    ....    0-78     ....     30,133     ....     16 

1913  . .  54,071     ....    0-74     ....     30,133    ....     16 

1914  ..  56,407     ....    0-72     ....     29,533    ....     16 

1915  ..  63,385    ....    0-78     ....     27,933     ....     16 

1916  ..  60,279    ....    0-63    ....     24,800    ....     16 


Market 
Value. 


575,000 


Per  Share. 


£^ 


*  Free  of  income-tax. 


Reserves, 
&c. 
£ 
. .     20,000 
. .     20,000 
. .     20,000 
. .     27,000 
. .     25,000 
, .     35,000 
..     35,000 


Carried 
Forward. 
£ 
. ...  10,845 
. ...  13,689 
. ...  16,050 
. ...  12,997 
....  14,871 
. ...  15,323 
. ...  15,802 


LIABILITIES. 

ASSETS. 

II 

Total 
Liabili- 

Year 

Ended 

•3   i 

Un- 
divided 

t|l|i 

ties 

Cash 

^ 

Cash 

"S 

,.•= 

s 

a 

s 

fl 

Dec.  31. 

as  % 

<S  d  S 

S 

I 

or 

Assets. 

in  Hand 
and  with 

0 

at  Call 
and  Short 

Invest- 
ments. 

S 

pq-3 

0 

Advances. 

s 

s 

"    « 

I 

S 

3  5^1 

I 

Bankers. 

S 
&< 

Notice. 

S 

<si 

is; 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

1890.... 

48 

349,510 

15-0 

15,422 

0-6 

1,971,650 

84-4 

2,336,582 

210,677 

9-0 

136,174 

6-0 

401,443 

17-1 

742,401 

31-8 

795,887 

34-8 

50,000 

2-1 

1895..., 

55 

376,000 

11-9 

17,809 

0-6 

2,764,050 

87-5 

3,157,859 

278,826 

8-8 

292,433 

9-2 

522,612 

16-6 

824,611 

261 

1,179,420 

37-3 

59,957 

1-9 

1900.... 

56 

407,500 

9-7 

22,086 

0-5 

3,804,510 

89-8 

j    4,234,105 

414,326 

9-8 

675,824 

15-9 

738,916 

17-5 

823,701 

19-5 

1,517,679 

35-8 

63,559 

1-5 

1905  ... . 

66 

441,500 

9-1 

26,237 

0-5 

4,402,843 

90-4 

4,870,580 

386,148 

8-C 

464,965 

9-5 

1,166,722 

23-9 

916,706 

18-8 

1,884,292 

38-V 

51,747 

1-1 

1910  .... 

80 

520,000 

8-4 

34,845 

0-6 

5,649,525 

91-0 

6,204,370 

475,198 

7-7 

1,175,144 

18-9 

1,470,499 

23-7 

887,496 

14-3 

2,145,402 

34-b 

50,631 

0-8 

1911 .... 

82 

535,000 

8-3 

37,688 

0-6 

5,871,670 

911 

6,444,359 

489,043 

7-6 

1,112,771 

17-3 

1,581,284 

24-5 

917,223 

14-2 

2,286,138 

35-5 

57,900 

0-9 

1912.... 

84 

8-1 

41,126 

0-6 

6,119,058 

91-2 

6,705,184 

469,799 

7-C 

963,836 

14-4 

1,622,835 

24-2 

965,277 

14-4 

2,619,197 

39-4 

64,240 

1-0 

1913.... 

94 

530,000 

7-2 

38,063 

0-5 

6,766,711 

72-3 

7,334,774 

520,944 

7-1 

1,303,236 

17-8 

1,710,299 

23-3 

979,620 

13-4 

2,749,069 

3V-4 

71,606 

1-0 

1914.... 

97 

542,500 

7-0 

41,904 

0-5 

7,208,716 

92-5 

7,793,12c 

843,165 

10-8 

1,329,842 

17-1 

1,766,968 

22-V 

994,766 

12-8 

2,780,181 

35-6 

78,198 

1-0 

1915.... 

100 

520,00» 
500,000 

6-4 

48,923 

0-6 

7,569,544 

9.3-0 

8,138,467 

1,426,948 

17-5 

399,188 

4-9 

2,440,579 

30-0 

941,451 

11-6 

2,850,559 

35-0 

79,742 

1-0 

1916  .... 

102 

5-2 

27,802| 

0-5  1    9,058,512 

94-5 

9,586,314 

1,399,504 

14-6 

458,788 

4-8 

2,387,896 

24-9 

'►2,392,842 

25-0 

2,863,255 

29-81 

84,029 

0-9 

Includes  £1,500,000  Treasury  Bills. 


Mhv  19,  1917. 
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Banking 
Number. 


897 


The 

Clerical,  Medical  &   General 
Life   Assurance   Society 

WILL  PAY  OFF 

YOUR 
BANK    DEBT 

and  allow  you  to  pay  for 

YOUR 
WAR  LOAN 

by  easy  instalments. 

APPLY  TO  THE 

General    Manager,  15,  St.  James's    Square, 
S.W.I,  London. 


|t«e  equitable  I 

TRUST  COMPANY 

OF  NEW  YORK. 

LONDON  BRANCH :  95  Greshani  Street,  E.C. 

PARIS  BRANCH :  23  Rue  de  la  Paix. 

MAIN    OFFICE:   37  Wa!l  Street,   New  York. 

NEW  YORK  BRANCHES: 

222  Broadway,  618  Fifth  Avenue. 


Capital  &  Surplus  $13,433,236 


(£2,816,192) 


OFFICERS: 


ALVIN  W.  KRECH,  President 

HENRY  E.  COOPPJR,  Vice-President 

FREDERICK  W.  FULLE,  Vice-PreBident 

HEMAN   DOWD,  Vice-President 

LYMAN  RHOADES,  Vice-President 

GEORGE  L.  LE  BLANC,  Vice  President  and  Manager 

Foreign  Department 
MORRIS  K.  PARKER,  Vice-President 
H.  MERCER  WALKER,  Treasurer 
RICHARD  R.  HUNTER,  Secretary 
JOSEPH  N.  BABCOCK,  Trust  Officer 

LAWRENCE  SLADE,  General  Manager  Foreign  Branches 
E.  J.  CHAPPELL,  Manager,  London  Branch 
S.  R.  HABBERT,  Manager,  London  Branch 


CUERENT  ACCOUNTS  opened  and  DEPOSITS  received. 

pEAFTS  and  CABLE  TRANSFERS  on  New  York  and  other 
important  cities  in  the  United  States  and  Canada  issued  at 
closest  rates. 

BANKING  and  EXCHANGE  Business  of  every  description 
transacted  with  the  United  States  of  America  and  France. 


Assets  Exceed 
£2,500,0Cn 


Claims  Paid 
Oyer  £9,000,000 


lly  Appoiniment. 


GENERAL 

Accident  Fire  and  Life 

ASSURANCE  CORPORATION  LIMITED. 

Established  1885. 

Special  Features. 

WAR     ECONOMY. 

In  consequence  of  the  War,  the  cost  of  building  material 
and  labour  has  increased  nearly  50  per  cent,  .411  owners  of 
property  should  therefore  increase  their  Fire  Insurances  ; 
this  they  can  do  at  little  or  no  extra  cost  by  taking  a  Fire 
Bonus  Policy  with  this  Corporation,  and  thus  effect  a  saving 
of  20  per  cent,  on  each  premium. 

Particulars  on  receipt  of  post  card  at  either  of  tlie  under- 
mentioned Offices, 


ACCIDENT  INSURANCE 

LIBERAL   BENEFITS  AND  CONDITIONS.     LOW  PREMIUMS. 

ALL     CLASSES     OF     INSURANCE     BUSINESS 
TRANSACTED. 


Chief  Offices:— 
GENERAL  BUILDINGS,    PERTH,    SCOTLAND. 
GENERAL  BUILDINGS,  ALDWYCH,  LONDON. 

Oeneral  Manager— ¥.  NORIE-MILLER,  J. P. 

NOTE.— The  Bonds  of  the  Coppopation  are  accepted 
by  all  Departments  of  His  Majesty's  Govepnnnent> 


)IS56j 


Liverpool 

_  AND 

London 

j^        AND  , 

Globe   ^ 


INSURANCE  COMPANY 

LIMITIO 


ASSETS  exceed  £14,800,000. 
CLAIMS  PAID  over  £86,000,000. 


FIRE.  LIFE. 

ACCIDENT.      MARINE. 

Annuities,   Leasehold  Redemption, 

Burglary,     Fidelity    Guarantee,     Motor    Car, 

Plate   Glass,    Personal   Accident,    Workmen  s 

Compensation,   Sickness,    Live   Stock,  Loss  of 

Profits,   etc. 


HEAD  OFFICE : 
1,  Dale   St.,  LIVERPOOL. 


LONDON: 
Chief   Office— 1,   Cornhill. 


Offices  in  all  the  Chief  Commercial  Centres. 
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Banking 
Number. 


THE    ECONOMIST. 
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BELFAST  BANKING  CO.,  LIMITED. 

Established  1827. 


Subscribed.        Paid-up. 


-CAriTAL- 


Reserved, 


Per  Share 


2,500,000 . 


£10 


Do      New    £10 


500,000 

£2  10s 
£2  10s 


Market 
Value. 


1,100,000 


£2  10s 


£10 
£4 


Authorised  note  issue,  £281,611. 


Year  Net 

Ended  Profits. 

July  31.  £ 

1909. .  69,051 

1910. .  69,891 

1911..  69,452 

1912..  69,273 

1913. .  73,141 

1914..  75,982 

1915..  70,958 

1916. .  69,799 


Profits  and  Dividends. 
— Dividends— 


Per  Cent. 

of  Amount. 

Kesoiirces.         £ 


1-04 
1-02 
0-95 
0-90 
0-89 
0-91 
0-79 
0-64 


55,000 
55,000 
55,000 
55,000 
55,000 
55,000 
53,791 
48,163 


Rate. 

% 

Old.  New. 

.     »20    *8 

.     *20    *8 

.     '20    *8 

.     '20    *8 

.     *20    '8 

.       20    *8 

.     120     (8 

+20    +8 


Free  of  income-tax.    I  And  bonus. 


Reserves, 
&c. 
£ 

645  . 

. .  25,638  . 

. .  10,667  . 

. .  25,720  . 

..      750  . 

. .  22,055  . 

. .  25,000  . 

.30,215  . 


Carried 
Forward. 

£ 
. .  53,636 
..  42,889 
..  41,858 
..  30,411 
..  47,802 
..  46,729 
..  33,546 
..  24,967 


LIABILITIES. 

ASSETS. 

ii 

Total 
Liabili- 

II 

Capital 

and 

Reserves. 

1 
1 

Un- 
divided 
Profits. 

Ci 

6 
1 

Notes. 

Bills 
for 
Collec- 
tion. 

i 

fn 

Staff 
Funds. 

a 
u 

Deposit 

and 

Current 

Accounts 

ties 

or 

Assets. 

Cash  in 
Hand  an 

with 
Bankers 

c 
o 
O 

Invest- 
ments. 

i 

Build- 
ings. 

0< 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£      1 

£ 

£ 

1890.. 

37 

700,000 

17-8 

65,984 

1-7 

473,191 

12-0 

10,025 

0-2 

2,691,731 

68-3 

3,940,931 

554,260 

14-1 

1,117,786  28-3 

2,221,813 

56-4 

47,072 

1-li 

1895. . 

40 

775,000 

16-5 

36,309 

0-8 

511,654 

10-9 

14,670 

0-3 

3,341,587 

71-5 

4,679,220 

804,478 

17-2 

790,679  17-0 

3,011,151 

64-3 

72,912 

1'5 

1900.. 

43 

800,00C 

14-fi 

52,283 

1-0 

523,434 

9-7 

28,011 

0-5 

4,000,245 

74-0 

5,403,973 

734,625 

13-6 

1,157,5731  21-4 

3,433,371 

63-5 

78,404 

1-5 

1905.. 

45 

l,0OO,0OC 

17-2 

18,322 

0-3 

479,492 

8-2 

37,507 

0-6 

37,256 

0-6 

4,257,684 

73-1 

5,830,271 

832,703 

14-2 

1,255,466 

21-b 

3,666,035 

63-0 

76,067 

1-3 

1906.. 

45 

1,000,00C 

16-8 

27,007 

0-4 

499,449 

8-4 

35,672 

0-6 

37,645 

0-6 

4,360,242 

73-2 

5,960,015 

703,268 

11-8 

1,330,192 

22-3 

3,853,158 

b4-b 

73,397 

1-3 

1907.,. 

4fi 

950,OOC 

14-8 

25,147 

0-4 

510,586 

8-C 

40,795 

0-6 

38,166 

a6 

4,834,74C 

75-6 

6,399,434 

862,063 

li-b 

1,497,118 

23-4 

3,%7,593 

B2-U 

72,660 

1-1 

1908.. 

46 

95O,00C 

14-6 

40,230 

0-6 

491,098 

7-5 

33,767 

0-5 

38,497 

0-6 

4,981,59C 

76-2 

6,535,182 

653,711 

10-U 

1,530,405 

23-4 

4,276,739 

bb-b 

74,327 

1-1 

1909.. 

46 

950,000 

14-3 

53,636 

0-8 

495,792 

7-5 

39,945 

0-6 

38,670 

0-6 

5,044,773 

76-2 

6,622,866 

778,386 

11-8 

1,529,796 

23-1 

4,241,128 

64-0 

73,508 

1-1 

1910. . 

46 

950,000 

13-9 

42,889 

0-6 

543,104 

8-0 

35,921 

0-b 

38,772 

0-6 

5,215,246 

76-4 

6,825,932 

732,992 

10-7 

1,400,993 

20-5 

4,620,659 

67-7 

71,288 

1-1 

1911.. 

47 

950,000 

12-9 

41,858 

0-6 

560,166 

7-7 

29,766 

0-4 

48,097 

0-7 

5,692,655 

77-7 

7,322,542 

1,328,410 

18-1 

1,439,166 

19-7 

4,480,243 

61-2 

74,723 

1-0 

1912. . 

47 

950,00C 

12-4 

30,411 

0-4 

565,702 

7-4 

38,756 

0-5 

47,257 

0-6 

6,045,837 

78-7 

7,677,963 

1,420,590 

18-5 

1,469,846 

19-2 

4,713,552 

bl-3 

73,975 

1-0 

1913. . 

47 

950,000 

11-6 

47,802 

0-6 

631,257 

7-8 

35,402 

0-4 

45,892 

0-6 

6,428,194 

79-0 

8,138,547 

1,720,494 

21-1 

1,536,957 

18'8 

4,811,034 

b9-2 

70,062 

0-9 

1914. . 

49 

950,000 

11-4 

46,729 

0-6 

656,288 

7-9 

27,603 

0-3 

47,779 

0-6 

6,636,032 

79-2 

8,364,431 

2,028,097 

24-3 

1,485,606 

17-8 

4,782,061 

57-1 

68,667 

0-8 

1915..    49 

950,000 

10-6 

33,546 

0-4 

986,368 

11-0 

31,417 

0-4 

47,926 

0-5 

6,945,533 

77-1 

8,994,790 

1,617,206 

18-0 

2,817,236 

31-4 

4,485,378 

49-8 

74,970 

0-8 

1916..  1  49 

950,000 

8-7 

24,967 

0-2 

1,378,990 

12-6 

427,331 

3-9 

48,112 

0-4 

8,103,492 

74-2 

10,932,892 

3,199,605 

29-2 

2,855,734  26-1 

4,802,897 

44-0 

74,656 

0-7 

THE    NATIONAL    BANK,     LIMITED. 


Established  1835. 


Subscribed. 

£ 

7,500,000 

Per  Share. 
£50 


Paid-up. 
£ 
.     1,500,000 

Per  Share. 
£10 


Callable. 
£ 
.     1,000,000 

Per  Share. 
.    £613s4d 


Reserved. 

£ 

5,000,000 

Per  Share. 
£33  6s  8d 


Market 
Value, 


2,315,600 
Per  Share. 


£15A 


Authorised  note  issue,  £852,269 


Year  Net 

Ended      Profits. 


Profits  and  Dividends. 


Dec.  31. 

£ 

1910  , 

172,926 

1911  . 

183,761 

1912  . 

193,932 

1913  . 

188,556 

1914  . 

207,485 

1915  . 

258,957 

1916  . 

183,885 

Per  Cent, 
of 
Resources. 
. . .  1-02  . . 
. . .  1-07  . . 
. . .  1-13  . . 
. . .  1-04  . . 
. . .  1-06  . . 
. . .  1-21  . . 
. . .     0-81     . . 


-Dividends- 
Amount.  Rate. 


£ 
160,187 
148,312 
141,250 
141,250 
138,438 
130,001 
116,250 


*11  . 
104. 
10  . 
10  . 
10  . 
10  . 
10  . 


Reserves, 
&c. 
£ 
.  15,000  , 
.  37,000  , 
.  50,000  , 
.  50,000  , 
.  65,000  . 
.  130,000  , 
.     70,000  , 


Carried 
Forward. 
£ 
...    22,054 
...    20,502 
...    23,184 
...    20,491 
...    24,538 
...    23,494 
...    21.129 


*  Free  of  income-tax. 


Is 


LIABILITIES, 


Capital 
and  Re- 
serves. 


*; 

*i 

0 

Accept- 

s 

ances. 

Rebate. 

Hi 

& 

i          * 

£ 

10-4!     274,400 

2-0 

14,124 

8-4 

313,100 

2-3 

12,554 

8-2 

156,642 

1-1 

12,166 

b-S 

141,900 

1-0 

11,652 

7-4 

105,908 

0-B 

10,025 

6-9 

202,448 

1-2 

9,626 

7-0 

194,764 

1-1 

9,924 

7-4 

197,528 

1-1 

9,852 

9-7 

304,233 

1-6 

9,870 

10-8 

175,00c 

0-8 

8,160 

lV-0 

225.000 

1-0 

Deposit 

and 
Current 

Ac- 
counts. 


Total 

Liabili- 
ties or 
Assets. 


ASSETS. 


Cash  in 
Hand 
and  at 
Bank. 


Cash  at 

Call  and 

Short 

Notice. 


Invest- 
ments. 


Dis- 
counts 
and  Ad- 
vances. 


,-  m  Ml  M  o 
M.2.6^  S 

032  So  SJ 

CO    -"-< 


1890.. 

1895  . . 

1900.. 
1905.. 
1910  . . 
1911 . . 
1912  . . 
1913 . . 
1914  . . 
1915 . . 
1916 . . 


£ 
1,753,438 


1,790,522 


1,945, 
2,020, 
2,080, 
2410, 
1,900, 
1,900, 
1,925 
2,030, 
2,115, 


12-9 

13-0 

13-2 
13-3 
12-3 
12-3 
11-1 
10-5 
9-9 
9-5 
9-3 


£ 
1,418,243 

1,147,505 

1,206461 
1,039,345 
1,255,023 
1487,042 
1,206,957 
1,344,039 
1,887,335 
2,306,267 
2.724,009 


£ 
10,058,151 


10,354,437 


11,252, 
11,869, 
13,371 
0'lil3,573, 
0-1 13,689, 


14,445, 
15,283, 
16,718, 
17.421: 


73- 

75-4 

76-6 

78-2 

78-8 

79-1 

80-7 

80-6 

78' 

78-2 

77-0 


£ 
13,611,654 

13,698,205 

14,690.623 
15,194,354 
16,926,968 
17,186,132 
17,120,183 
18,063,274 
19,537,875 
21,384,277 
22,607,517 


£ 
1,834,836 

1,750,446 

1,691,189 
1,582,845 
2,050,284 
2,009,051 
2,036,129 
2,244,882 
2,924,862 
3,201,281 
3,854,296 


£ 
1,835,926 

1,949,052 

2,590,376 
2,004,373 
2,506,766 
2,616,966 
2,427,914 
3,147,883 
2,997,505 
2,947,063 
4,377,341 


13-5 

14-2 

17-6 
13-1 
14-8 
15-3 
14-2 
17-4 
15-4 
138 
19-3 


£ 
1,891,626 

1,670,855 

1,510,444 
1,630,053 
2,448,285 
2,406,739 
2,320,451 
2,360,769 
2,671,422 
4,627,640 
4,580,801 


13-9 

12-2 

10-3 
10-7 
14-5 
14-0 
13-6 
131 
137 
21-6 
20' 


7,467,792  54-9 


7,708,762 


8,417, 
9,530, 
9,518, 
9,655, 
9,849, 
9,822, 
10,343, 
10,129, 
9,268, 


56-3 

57-3 
62-8 
56-2 
56-2 
57-5 
54-4 
52-8 
47-4 
41-2 


£ 
581,474' 

619,090 

481,514 
446,399 
403,384 
497,697 
485,988 
487,227 
600,827 
479,175 
526,932 


-Capital- 


northern    BANKING    COMPANY,    LIMITED. 

Established  1824. 
1888— Absorbed  Ball  and  Co.,  Dublin. 

Profits  and  Dividends. 


Subscribed.      Paid-up.         Callable.       Reserved. 


2,500,000  ....   500,000 


500,000   ....  1,500,000 


"A"  Shares      £50 
"B"  Shares       £50 


£10 
£10 


£10 
£10 


£30 
£30 


Market 
Value. 


885,500 
£20}S 
£10ft 


Authorised  note  issue,  £243,440. 


Year 
Ended 
Aug.  31. 

1910  . . 

1911  . . 

1912  . . 

1913  . . 

1914  . . 

1915  . . 

1916  . . 


Net 
Profits. 
£ 
62,224 
62,920 
65,108 
70,753 
75,388 
78,342 
75,545 


Free  of  income-tax. 


Reserves, 
&c. 
£ 
. .  6,471  . 
. .  21,931.. 
. .  16,757  . 
. .  21,253  . 
..  20,678  . 
. .  26,299  . 
..  31,230  . 


Carried 
Forward. 
£ 
...  28,392 
...  18,381 
...  15,732 
...  14,053 
...  17,763 
...  20,106 
...  20,269 


Year 

Ended 

Aug.  3L 


si 


LIABILITIES. 


Capital 
and 

Reserves. 


Notes. 


Staff 
Funds. 


Deposit 
and 

Current 
Accounts. 


Total 
Liabili- 
ties or 

Assets. 


ASSETS, 


Cash  in 
Hand 
and  at 

Bankers. 


Invest- 
ments. 


Discounts 

and 
Advances. 


1895... 


51 


1900.... 

53 

1905.... 

.55 

1906. . . . 

.57 

1907. . . . 

57 

1908. . . . 

.58 

1909. . . . 

59 

1910.... 

59 

1911.... 

fiO 

1912.... 

62 

1913. . . . 

62 

1914.... 

62 

1915.... 

6? 

1916. . . . 

62 

£ 
690,000 


800, 
800, 
800, 
800, 
800, 
800, 
805, 
805, 
820; 
840, 
860, 
885, 
915, 


15-2 

,000    16-0 
,00a    14-7 


14-3 
13-7 
13-3 
130 
12-7 
12-2 
12-0 
11-4 
11-4 
10-6 
10-1 


£ 
16,726 

25,040 
27,000 
21,882 
15,969 
18,101 
23,639 
28,392 


512,387    11-3 


18,38L    0-3 


15,732 
14,052 
17,763 
20,106 


570,501 
500,178 
548,108 
572,790 
525,936 
552,112 
624,994 
621,279 
634,501 
737,023 
828,394 
926,826 
1.258.942 


11-4 
9-2! 
9-8 
9-8 
8-7 
9-0 
9-9 
9-4 
9-3 
10-1 
10-9 
11-1 
13-7 


£ 

21,9601   0-5 

32,970    0-7 

48,631 

51,153 


0-9 

0-9 

53,23Sl    0-9 


55,334 
57,701 
59,575 
62,413 
64,295 


65,995    0-9 


70,206 
71,808 
73.585 


£ 
3,298,911 

3,573,533 
4,069,228 
4,195,765 
4,400,253 
4,616,531 
4,700,724 
4,834,552 
5,053,697 
5,320,180 
5,687,238 
5,811,803 
6,418,633 
6.875.169 


72-7 

71-4 
74-7 
74-7 
75'3 
76-7 
76-6 
76-1 
77-0 
77-6 
77-4 
76-6 
77-2 
75-2 


£ 
4,539,984 

5,002,044 
5,445,037 
5,616,908 
5,842,247 
6,015,902 
6,134,176 
6,352,463 
6,560,770 
6,854,708 
7,344.308 
7,588,166 
8,322.373 
9.142.9M 


802,853    17-7 


16-4 
15-6 
16-3 


823,212 

846,784 

916,546 

751,044!  12-8 

902,794 1  15-0 

871,1991  14-2 

1,021,963!  16-1 

994,475!  15-2 

1,061,799  15-5 

1,233,891  16-8 

1,666,413;  22-0 

1,431,627!  17-2 

1.847.653'  20-2 


£ 
969,931 

1,086,685 
1,296,730 
1,423,493 
1,535,973 
1,591,243 
1,741,312 
1,750,186 
1,951,615 
2,053,972 
2,047,968 
2,036,586 
3,421,139 
4.083.573 


21-3 

21-7 

238 

25-3 

26-3 

26-5 

28' 

27-6 

29-7 

30-0 

27-9 

26-8 

41-1 

44-7 


£ 
2,652,200 


997,147 
,191,523 
,168,869 
,444,230 
,413,865 
,417,665 
,477,314 
511,680 
,629,937 
,949,449 
,770,167 
,354,607 
,096.73ii 


58-4 

60-0 
58-6 
56-4 
58-9 
56-7 
55-7 
54-7 
53-5 
52-9 
53-8 
49-7 
40-3 
33-8 


125,000  2-7 


95,000 
110,000 
108,000 
111,000 
108,000 
104,000 
103,000 
103,000 
109,000 
113,000 
115,000 
115,000 
115,000 


1 
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LONDON  AND 
MANCHESTER 

Assurance     Company,     Limited. 

INCORPORATED     1869     UNDER     ACT    OF     PARLIAMENT 

Allied     with     National     Amalgamated     Approved 
Society  for   National    (Health)    Insurance. 

LIFE  and  PROPERTY 

ASSURANCE 

Chief    Office: 

50,  FINSBURY  SQUARE,  LONDON,  E.C.  2. 

Yearly  Premium    Income 

exceeds  £800,000 
Fundsexceed£l,600,000 

:                  ATTRACTIVE     INDUSTRIAL     AND    ORDINARY 
TABLES,  LIFE  and  ENDOWMENT  ASSURANCES 
AND      ANNUITY      BUSINESS      TRANSACTED. 

All    classes    of    INSURANCE, 
including     LIFE,       FIRE, 
MARINE,     ACCIDENT, 
PROPERTY    INVESTMENT, 
WAR     RISKS,    etc.,     at    very 
favourable  rates. 

Prospectus  on  application. 

ASSETS  EXCEED    £800,000 

1      Managing  Director:    J.  FRANCIS,  J.P.,  F.S.S.  | 

Head  Offices : 
NATIONAL  HOUSE,  NEWGATE  SL,  LONDON,  E.C.1 

AGENTS  required  in  all  Districts. 

Special  terms  offered, 

Claims    Paid    exceed 

£4,000,000 

Prompt    Settlements. 
Ample      3ecurity      for      Policyholders. 

Scottish  Temperance 

SALISBURY  HOUSE 

Entrance  from 
LONDON  WALL,  CIRCUS  PLACE,  FINSBURY  OIROUS, 
and  UTEST  STREET. 

HALLS  for  PUBLIC   MEETINGS  can  be  Hired  upon  the 
following  terms:— 

GREAT  HALL..  Lower  Qreund  Floor  ..  Holds  600  ..  £S    8    0 
HALL  77  . .     . .  Lowar  Oround  Floor  . .  Holds  200  ..  £3  12    6 
HALL  20  . .     . .  Lower  Ground  Floor  . .  Holds  125  . .  £1  11    6 
HALL  S     ..     ..  Lower  Oround  Floor  ..  Holds  100  ..  £1  11    6 

Each  Hall  Is  provided  with  Committee  Room  without  extra 
Charge. 

Th«  Committee  Booms,  when  available,  can  be  engaged  separately 
far  Private  Meetings  at  a  charge  of  £1  Is.,  and  for  Arbitratiens  at 
a  charge  to  be  arranged. 

Three  hours  allowed  for  Meetings, 

Life  Assurance  Co.,  Ltd. 

ABSTAINERS'    SECTION,    with    specially   reduced     rate*.      Policlei 
UtHed    providing  for  Sickness,  Accident,   Death,   or  Old  Ase. 

BONUSES    INCREASING. 
EXPENSES     MODERATE. 
MORTALITY     FAVOURABLE. 

Agtaf    win  Had  tbit  oae   of  tbt    most  atinetlvi  OtticM  to 
work   for. 

Head   Office— 109    ST.    YINCENT  ST.,   GLASGOW. 
London    Office— 3   CHEAPSIDE,    E.C. 

PIONEER 

:  LIFE  ASSURANCE  Co.,  Ltd. 

Chief  Office: 
67,  DALE  STREET,  LIVERPOOL. 

Write  for  Prospectus  of  the  new 

I         GUARANTEED     BONUS    POLICY. 

Offices  and  Strong  Rooms  to  Let. 

Apply  at  the  ComptroUer's  Office,  Room  326. 

Telephone  »ai  P.O.  Central. 

SALISBURY  HOUSE  ESTATE,  UMITED, 

G.  B.  PIKE,  F.S.A.A.,  F.ai.S., 
SALiaBURY  HOUSE,                                                       Secretary. 

FINSBURY  CIRCUS, 
LONDON,  E.C, 

900 


Banking 
Number. 
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PROVINCIAL    BANK    OF    IRELAND,    LIMITED. 


Established  ist  August,  1825. 

Capital ^ 


Subscribed. 
S. 
Old    4,000,000     . 
New      80,000    . 

Per  Share. 
Old       flOO 
New      £20 


Paid-up. 
£ 
.    500,000     . , 
.      40,000    . 
Per  Share, 
.    £12  IDs    . 
£10       . 


Callable. 

£ 

1,500,000     . 

Nil. 

Per  Share, 

£37 10s     . 

Nil. 


Reserved, 
£ 
.  2,000,000 
40,000 
Per  Share. 
£50 
£10 


Registered  under  Limited 

Market 

Value. 

.  £ 

820,000 

77,000 

Per  Share. 

£201 

f  19J 


Year        Net 

Ended  Profits. 
Dec.  31.         £ 

1910. .  87,258 

1911..  94,668 

1912..  97,464 

1913..  106,141 

1914..  104,463 

1915..  112,550 

1916..  106,560 


Liability  Acts,   loth  July, 
Profits  and  Dividends. 


1882. 


Per  Cent. 
of 

Resources. 
. . .  1-20 
. . .  1-26 
. . .  1-26 
...  1-37 
...  117 
. . .  1-20 
...    1-06 


-Dividends- 


Amormt. 
£ 
64,800 
64,181 
63,562 
63,562 
62,297 
58,500 
52,313 


Rate. 

% 
'12    . 

12i  . 

12|  . 

I2J  , 

12i  . 

I2I. 

12J  . 


Free  of  income-tax. 


Reserves, 
&c. 
£ 
, .     22,000 
, .    30,114 
, .    35,000 
. .    42,000 
..    35,000 
,.    63,000 
. .    51,000 


Carried 
Forward. 

£ 
,  14,023 
.  14,3% 
.  13,298 
.  13,877 
,  21,043 
.  12,093 
.     15,340 


LIABILITIES. 

ASSETS. 

Si 

Total 
Liabili- 

Year 

Ended 

•2=fc 

c 

c 

c 

Deposit 

Q 

ties 

Cash  in 

Cash  at 

V 

Dec.  31. 

H   ^ 

r" 

Capital 

V 

Un- 

lU 

d) 

and 

s 

or 

Hand 

L^ 

Call  and 

i'; 

Invest- 

?, 

Discounts 

0) 

.S 

Fj 

and 

divided 

Notes. 

Current 

Assets. 

and  at 

Short 

ments. 

and  Ad- 

S 

s 

Profits. 

» 

u 

Accounts. 

s 

Bank. 

Notice. 

0) 

V 

I 

u. 

Oi 

»< 

A< 

Ai 

(^ 

A< 

^ 

IM 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

1890. . . . 

57 

714,000 

12-5 

33,154 

0-6 

.    850,406 

14-8 

4,138,053 

72-1 

5,735,613 

474,367 

8-3 

776,10S 

13-5 

1,400,782 

24-4 

2,941,658 

51-3 

142,697 

2-5 

1895.... 

61 

765,000 

12-7 

35,172 

0-b 

739,770 

12-2 

4,509,153 

74-b 

6,049,095 

486,913 

8-1 

802,543 

13-3 

1,870,384 

,W-9 

2,759,044 

45-6 

130,211 

2-1 

1900.... 

70 

848,000 

13-2 

45,160 

0-7 

779,844 

12-1 

4,742,902 

74-0 

6,415,906 

472,754 

7-4 

915,00C 

14-2 

1,500,484 

23-4 

3,425,32'/ 

,5.i-4 

102,341 

1-6 

1905.... 

74 

905,000 

13-b 

45,572 

0-V 

700,524 

10-V 

4,928,910 

Vb-0 

6,580,006 

349,104 

5-3 

525,00C 

8-0 

1,804,159 

27-4 

3,787,747 

57-6 

113,996 

1-7 

1905.... 

84 

905,000 

ih^ 

44,748 

U-7 

732,840 

10-y 

5,066,945 

75-0 

6,749,533 

393,949 

b-8 

600,000 

8-9 

1,774,513 

26-3 

3,866,361 

57-3 

114,710 

1-7 

1907. . . . 

8b 

875,000 

12-7 

45,769 

0-7 

740,635 

10-8 

5,234,564 

75-8 

6,895,972 

386,256 

b-6 

485,00C 

7-1 

1,820,360 

26-4 

4,092,29C 

b9-3 

112,066 

1-b 

1908. . . . 

82 

885,000 

12-b 

45,719 

0-V 

720,977 

10-1 

5,354,180 

7b-b 

7,005,876 

390,888 

b-6 

670,00C 

9-5 

2,009,599 

28-7 

3,824,441 

b4-6 

110,948 

1-6 

1909. . . . 

8b 

890,000 

12-b 

45,964 

0-6 

691,067 

9-7 

5,506,908 

77-2 

7,133,939 

340,593 

4-8 

575,00c 

8-1 

2,341,523 

32-7 

3,768,708 

b2-9 

108,115 

1-b 

1910. . . . 

84 

900,000 

12-3 

46,423 

0-6 

737,628 

10-1 

5,608,973 

77-0 

7,293,024 

358,470 

b-0 

529,062 

7-2 

2,327,788 

32-0 

3,970,751 
4,036,857 

b4-4 

106,953 

1-4 

1911.... 

84 

910,000 

12-2 

46,177 

0-6 

708,871 

9-b 

5,807,197 

77-7 

7,472,965 

400,893 

b-4 

510,000 

6-8 

2,425,215 

32-4 

b4-0 

100,000 

1-4 

1912.... 

8b 

915,000 

11-9 

45,079 

0-6 

718,852 

9-3 

6,031,978 

78-2 

7,710,909 

447,460 

b-8 

245,000 

3-2 

2,456,825 

31-9 

4,461,624 

57-8 

100,000 

1-3 

1913.... 

88 

900,000 

11-1 

45,658 

0-b 

790,530 

y-7 

6,427,172 

78-b 

8,163,360 

680,546 

8-3 

475,000 

b-8 

2,153,423 

26-b 

4,752,497 

b8-2 

101,894 

1-2 

1914.... 

90 

915,000 

10-3 

51,629 

0-6 

1,151,927 

13-0 

6,752,422 

76-1 

8,870,978 

1,045,881 

11-8 

439,900 

4-9 

2,483,434 

28-0 

4,798,836 

54-1 

102,927 

1-2 

1915.... 

90 

915,000 

9-8 

40,359 

0-4 

1,655,355 

17-7 

6,757,577 

72-1 

9,368,231 

1,205,704 

12-9 

791,600 

8-b 

2,685,732 

28-6 

4,579,257 

48-9 

105,998 

11 

1916.... 

90 

870,000 

8-7 

40,653 

0-4 

1,638,755 

16-4 

7,457,207 

74-b 

10,006,615 

1,365,756 

13-6 

833,000 

8-3 

2,475,120 

24-8 

5,225,432 

52-2 

107.397 

1-1 

-Capital- 


Subscribed. 

£ 

1,500,000 

Per  Share. 
£50 


Paid-up. 
£ 
.     300,000 

Per  Share. 
£10 


Callable. 
£ 
,      300,000 

Per  Share. 
£10 


Reserved. 

£ 
900,000 

Per  Share. 
£30 


ROYAL    BANK    OF    IRELAND. 

Established  1836. 


Market. 
Value. 


Per  Share. 
£10J 


Profits  and  Dividends. 


Year 

Net 

Per  Cent. 

r- — Dividends ^ 

Reserves, 

Carried 

Ended 

Profits. 

of 

Amount.          Rate. 

&e. 

Forward 

Auk.  31. 

£ 

Resources. 

£                 % 

£ 

£ 

1910, . 

36,120 

...     1-53    ... 

.    36,000    ....  *12    . 

..      1,500    . 

. .     13,055 

1911.. 

36,257 

...     1-47     ... 

.     31,075     ....     11     . 

. .      5,000    . 

..     13,237 

1912.. 

37,149 

...     1-50     ... 

.     29,662     ....     104  . 

..      7,500     . 

..     13,224 

1913. . 

39,201 

...     1-58     ... 

.     28,250    ....     10    . 

..    11,000    . 

..     13,176 

1914.. 

38,038 

...     1-47     ... 

.     28,188     ....     10    . 

..     10,000     . 

..     13,026 

1915.. 

42,187 

...     1-55     ... 

.     26,750     ....     10     . 

..     15,000    . 

. .    13,463 

1916. . 

37,576 

...     1-46     ... 

.     23,875     ....     10    . 

..     14,000    . 

..     13,164 

*  Free  of  income-tax. 


l« 


1890. 

1895. 

1900. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
I9I5. 
1916. 


LIABILITIES. 


Capital 

and 
Reserves. 


Un- 
divided 
Profits. 


500.000  21-6 

500.000 1  20-4 

500.000  19* 

500.0001  20-5 
500,000: 19-8 
500,000|  20-6 
500,0001  21-3i 

soo.ooOi  21-5' 

500,000:  21-2i 
500,000:  20-3: 
505,000:  20-4; 
511,000:  20-0 
531,000:  20-4! 
531,000  19-6^ 
400,000!  15-5: 


£ 
34,165 

31,725 

40,776 
33,742 
34,115 
35,313 
34,717 
33,935 
32,555 
33,775 
34,849 
38,301 
37,089 
41,713 
38,601 


1-5 


Staff 
Fund. 


£ 
11,707 


1-3|     16,162 


22,539 
28,866 
29,320 
30,647 
31,854 
32,300 
31,843 
31,536 
29,597 
29,024 
27,861 
25,151 
23,794 


S  S  S  ° 


*: 

Deposit 

*: 

01 

0 

Current 

0 

S 

,^ 

a< 

P^ 

Total 
Liabili- 
ties or 


I  £      :  I  £  I 

0-5;     17,738    0-8     1,754,659    75-6: 


£ 
2,318,269 


0-7|     12,820    0-5i    1,898,264;   77-1      2,548,971 


30,2641    1-21 
9,465;   0-4 


10,272 

10,651 
8,656 

14,986  0-6 

10,028:  0-4 

6,7871  0-3 

13,964|  0-6 

3,582;  0-1 

4,854  0-2 

5,305'  0-2 

9,048  0-4 


1,938,1431  76-5 

1,869,1561  76-5 

1,956,2751  77-3; 

1,860,0511  76-3 

1,774,017'  75-4 

1,743,347:  75-0 

1,781,988  75-6 

1,898,446  76-8 

1,902,018:  76-4 

1,972,768:  77-3 

1,993,668'  77-3 

2,111,600  77-8 

2,104,003.  81-7 


.Sag; 


2^51,722 
2,441,229 
2,529,982' 
2,436,662 
2,349,244 
2,324,568 
2,356,414 
2,470,544 
2,485,428 
2,554,675 
2,584,472 
2,714,769, 
2,575,446 


«* 

^ 

r, 

a 

a 

<u 

U 

ments. 

<i> 

(^ 

04 

£ 
187,371 

328,151 

201,536 
149,238 

216,868 
195,902 
213,844, 
198,285 
185,793 
206,757 
179,525 
131,066 
202,833 
131,1851 
263,974 


8-0    766,977  33-1    602,066 


13-3:1,080,267:  44-0,   310,749  12-6|     711,299 


26-0:     730,264 


Premises. 


29-0 


8-0  1,052, 
6-1 :  902: 
8-6 1  902, 
8-1  892: 
9-ll    892, 


7-2  892 
5-1  888, 
7-9l  878, 
4-8:1,116, 
10-2    993, 


,178:  41-6 
,615:  37-0 
,615  35-7 
,615  36-8 
,615:  38-0 
,615:  38-4 
,615:  37-9 
,615  36-1 
,615  360 
,555!  34-6 
,5551  34-0 
.,919!  41-01 
,047  38-5: 


289,101  11-41 
250,432, 10-2: 
227,697:  9-0: 
205,366  8-5 1 
206,731 !  8-8! 
188,212  8-i: 
201,943;  8-5 
192,937,  7-8 
201,715 
189,001 
180,022 
197,266 
140,030 


965,114:  38-1 

1,118,944;  45-9 

1,162,802,  45-9, 

1,122,780!  45-81 

1,015,417!  43-21 

1,024,8191  44-1 1 

1,055,426!  44-9, 

1,157,598;  46-9 

1,180,606  47-51 

1,315,086:  51-7! 

1,292,095!  49-9! 

1,238,432!  45-9 

1,147,4281  44-7 


£ 

31,591 

1-4 

28,505 

l-I 

23,793 

0-9 

20,000 

0-8 

20,000 

0-8 

20,000 

0-8 

20,637 

0-9 

20,637' 

0-9 

20,637 

0-8 

20,637 

0-8 

30,%7 

1-2 

30,%7; 

1-2 

30,967; 

1-2 

■30,967' 

11 

30,%7 

1-2 

-Capital- 


Subscribed. 
£ 
3,000.000    . 

Per  Share. 
£15 


Paid-up. 

£ 
500,000    . 


Callable. 

£ 
500,000 


ULSTER     BANK,     LIMITED. 

Established  1836. 

V  Market 

Reserved.  Value. 

£  £ 

2,000,000  ....        1,937,500 


Per  Share.         Per  Share.  Per  Share.  Per  Share. 

£210s      ....      £210s      ....  £10  ....  £9H 

Authorised  note  issue,  £311,079. 


Profits  and  Dividends. 


Year 

Net 

Per  Cent. 

, Dividends ^ 

Reserves, 

Carried 

Ended 

Profits. 

of 

Amount.          Rate. 

&c. 

Forward 

Aug.  31. 

£ 

Resources. 

£                   % 

£ 

£ 

1910. . 

114,843 

...     1-09     .. 

.     100,000     ....  •20    . 

...     9,782     . 

...    37,091 

1911.. 

115,975 

...     1-06    .. 

.     100,000     . . . .  *20    . 

...  15,500     . 

...    37,566 

1912. . 

116,641 

...     1-10     .. 

.     100,000     ....   •20     . 

...  33,000    . 

...    21,207 

1913. . 

121,943 

...     1-06     . . 

.     100,000     ....   '20     . 

...  17,000    . 

...    26,150 

1914.. 

122,940 

...    0-96     .. 

.     100,000    ....  ♦20     . 

...  33,550    . 

...    15,540 

1915. . 

130,484 

...    0-95    .. 

.      95,589    ....     21J  . 

...  35,000    . 

...    15,436 

1916. . 

131,083 

...     0-87    .. 

.      84,891     ....     21J  . 

...  41,600    . 

...    23,028 

Free  of  income-tax. 


°S 

LIABILITIES. 

Total 

ASSETS. 

Year 

Dis- 

Ended 

Si 

-g 

Deposit 

LiabiU- 

Cash  in 

counts, 

^ 

fl 

Aug.  31. 

Capital 

v 

Un- 

0) 

£ 

Bills  for 

r^- 

and 

V 

ties  or 

Hand 

s 

Invest 

3 

Advances 

s 

and 

divided 

U 

Notes. 

Collec- 

Current 

U 

Assets. 

and  at 

ments. 

and 

1 

:aw 

Reserves. 

Profits. 

(2 

& 

tion. 

& 

Accounts. 

& 

Bankers. 

& 

k 

Short 
Loans. 

k 

£ 

£ 

£ 

£ 

£ 

£ 

1       £ 

£ 

£ 

£ 

1890   .. 

56 

1,000,000 

16-6 

14,378 

0-2 

672,025 

11-2 

62,907 

1-0 

4,251,850 

71-0 

6,001,160 

694,240 

11-6 

1,238,654 

20-6 

4,018,130 

67-0 

50,136    0-8 

1895    .. 

61 

1,000,000 

14-1 

19,010 

0-3 

699,367 

10-0 

66,614 

1-0 

5,229,294 

74-6 

7,014,285 

1,236,132 

17-6 

1,511,716 

21-5 

4,214,309 

601 

52,128i   0-8 

1900    .. 

63 

1,200,000 

15-2 

30,065 

0-4 

860,100 

11-0 

59,094 

0-7 

5,748,186 

72-7 

7,897,445 

1,222,928 

15-3 

1,767,070 

223 

4,877,447 

620 

30.000 

0-3 

1905    .. 

70 

1,200,000 

1,3-4 

18,489 

0-2 

825,537 

9-2 

85,669 

1-0 

6,832,159 

76-2 

8,962,496 

1,276,439 

14-3 

2,070,660 

23-1 

5,614,755 

b2-b 

Nil. 

1906    .. 

70 

1,200,000 

12-9 

22,141 

0-2 

898,430 

9-7 

102,222 

1-1 

7,049,805 

76-1 

9,272,598 

1,312,228 

14-2 

2,138,439 

230 

5,821,931 

b2-8 

Nil. 

1907    .. 

70 

1,200,000 

12-3 

10,498 

0-1 

922,200 

9-4 

106,498 

1-1 

7,510.882 

77-1 

9,750,078 

1,346,460 

13-8 

2,265,903 

23-2 

6,137,715 

b30 

Nil. 

1908    .. 

72 

1,200,000 

120 

21,737 

0-2 

863,012 

8-6 

95,649 

0-9 

7,737,408 

77-3 

9,917,806 

1,530,972 

ib-3 

2,553,472 

2b-b 

5,833,352 

58-2 

Nil. 

1909    .. 

72 

1,200,000 

11-8 

32,031 

0-3 

904,200 

8-9 

82,650 

0-8 

7,945,733 

78-2 

10,164,614 

1,466,111 

14-3 

2,757,982 

27-1 

5,940,521 

b8-b 

Nil. 

1910    .. 

73 

1,200,000 

11-3 

37,091 

0-4 

1,042,394 

98 

135,995 

1-3 

8,182,556 

77-2 

10,598,036 

1,617,327 

lb-3 

2,797,132 

26-4 

6,183,577 

b8-3 

Nil. 

1911    .. 

75 

1,200,000 

lOi) 

37,566 

0-3 

1,025,661 

9-4 

149,471 

1-4 

8,567,213 

78-0 

10,979,911 

1,633,184 

14-9 

2,853,742 

2b-0 

6,492,985 

by-1 

Nil. 

1912    .. 

75 

1,200,000 

10-5 

21,207 

0-2 

1,054,895 

9-2 

154,002 

1-4 

8,972,287 

78-7 

11,402,391 

1,555,808 

13-6 

2,879,017 

2b-3 

6,96?,566 

bl-1 

Nil. 

1913    .. 

76 

1,200,000 

9-9 

26,150 

0-2 

1,221,042 

10-1 

150,137 

1-2 

9,533,%1 

78-6 

12,131,290 

1,919,257 

ib-8 

2,892,534 

23-8 

7,319,499 

bU-4 

Nil. 

1914    .. 

78 

1,200,000 

9-5 

15,541 

0-1 

1,306,488 

10-3 

141,635 

1-1 

9,949,187 

790 

12,612.853 

2,563,904 

20-3 

2,883,892 

22-8 

7,165,0.57 

bb-y 

Nil. 

1915   .. 

79 

1,200,000 

8-8 

15,436 

0-1 

1,709,803 

12-5 

148,583 

1-0 

10,553,480 

77-6 

13,627,302 

2,758,126 

20-1 

4,897,599 

36-0 

5,971,577 

43-y 

Nil. 

1916    .. 

80 

1,200,000 

7-8 

23,028 

0-2 

2,417,187 

15-7 

194,858 

1-3 

11,544,114 

75-0 

15,379,187 

3,706,924 

24-1 

6,484,752 

42-3 

5,187,511 

33b 

Nil. 
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LATEST    BALANCE-SHEETS    OF    COLONIAL    AND    FOREIGN    BANKS    HAYING 

LONDON    OFFICES. 


(1)    COLONIAL    BANKS. 


AFRICAN    BANES. 

AFRICAN    BANKING   CORPORATION.    LIMITED. 

The   report   presented  to  the  meeting    held  on  January 
4th  states  that  the  profit  and  loss  account  shows  a  gross 


profit  of  £261,954,  including  £27,701  brought  forward  from 
last  account.  After  deducting  current  charges  and  rebate, 
the  interim  dividend  at  the  rate  of  6  per  cent,  per  annum, 
paid  on  July  3rd  this  year,  for  the  six  months  to  March 
31st  last,  placing  £10,000  to  reserve,  carrying  £3,300  to 
staff  guarantee  and  savings  fund,  and  allowing  £1,418  for 
depreciation  of  furniture,  there  remains  the  sum  of  £49,843, 
wliich  the  directors  propose  to  apply  as  follows  :   dividend 


ALLIANCE    BANK    OF    SIMLA,    LTD, 


.Head  Office  :   SIMLA. 


Authorised  Capital 
Subscribed  Capital 
Reserve  Fund 


Rs.  80,00,000 
„  70,00,000 
„     40,00,000 


BRANCHES: 


Abbottabad. 

Agra. 

Ajmere. 

Ambala. 

Amritsar. 

Bombay. 


Calcutta.  Delhi,  Civil  Lahore.  Multan. 

Cawnpore.  Lines.  Lahore,  Murree. 

Dalhousie.  Ferozepore.  Charing  X.  Mussoorie. 

Darjeeling.  Gwalior.  I  ahore,  Nowshera. 

Dehra  Dun.  Jullundur.  Cantts.  Peshawar, 

Dalhi,  City.  Karachi.  Lucknow.  Cantts. 


Peshawar, 

City. 
Ouetta. 
Rawalpindi,' 
Sialkote. 


Simla 

(Town  Office). 
Srinagar  (Kashmir). 
Ujjain 

(Gwalior  State), 


Agencies  in  all  the  principal  Cities  and  Towns  in  India,  Burma  and  Ceylon. 


LONDON 

BOULTON  BROS.  6?  CO.,  Bankers, 
39  Old  Broad  Street,  E.G.  2. 


AGENTS :" 

PARR'S  BANK,  LIMITED, 
Bartholomew  Lane,  E.G.  2. 


RUSSIAN   6    ENGLISH    BANK 


31  &  33  BISHOPSGATE,  LONDON,  E.C. 


28  NEVSKY,  PETROGRAD. 


RT.  HON.  LORD  BALFOUR  OP  BURLEIGH,  K.T.,  Chairman  ofEvglUh  Council. 
COUNT  A.  A.  BOBRINSKY,  Chairman  of  Ruman  Council. 


CAPITAL  FULLY  PAID  UP 
RESERVE  FUND 


Rbls.  15,000,000 
Rbh.    4,500,000 


FOREIGN  EXCHANGE. 

TRANSFERS  BY  MAIL  AND  TELEGRAM. 

COLLECTION  AND  NEGOTIATION  OF  BILLS. 

DOCUMENTARY  CREDITS. 

LETTERS  OF  CREDIT. 


SPECIAL  SHIPPING   DEPARTMENT. 

CAPTAINS'   DRAFTS. 

STOCKS  AND  SHARES  BOUGHT  AND  SOLD. 

COUPONS  COLLECTED. 

DEPOSIT  AND  CURRENT  ACCOUNTS. 


The  Bank  Transacts  every  description  of  Banking  business  and  extends  facilities  for  trade  between  Great  Britain,  Russia, 
Scandinavia,  France,  Italy,  America,  &c. 

The  Officers  and  Staff  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  customers. 

A.  KIAER,  London  Manager. 


Original  Society. 


THE 


Founded 2 1840.  ") 


GUARANTEE  SOCIETY, 

LIMITED. 

The  Directors  desire  to  draw  attention  to  the  Society's  readiness 

to  effect  SHORT   TERM    FIDELITY    POLICIES  in  respect  of  temporary 

appointments  occasioned  by  present  Staff  conditions. 

Head  Office:  19  Birchin  Lane,  E.C.  3.  Telephone:  814  Central. 
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at  the  rate  of  7  per  cent,  per  annum  for  the  half-year  ended 
September  30,  1916,  payable  January  5,  1917,  subject  to 
deduction  of  income-tax  (making  65  per  cent,  dividend  for 
the  year),  £21,000  ;  balance  to  be  carried  forward,  £28,843— 
£49,843. 


BALANCE- 
Liabilities. 

Capital  issued,  120,000  shares 
of  £10  each,  on  which  £5 
has  been  called  up   

Reserve 

Note  circulation    

Current  accounts  and  deposits 

Drafts  issued 

Acpeptances,  endorsements, 
imd  bills  re-discounted  .... 

Rebate  on  bills 

Balance  of  profit  and  loss  ac- 
count      


i-SHEBT- 

£       [ 


600,000 
220,000; 
225,603  ' 
5,735,901 
277,910 ; 

367,196 
18,612 

49,843 


-September  30,  1916. 

Assets. 

Coin,  bullion,  and  notes 

Cash  at  bankers  and  at  call 
and  short  notice    

British  Government  4J  per 
cent.  War  Loan,  Indian  and 
Colonial  Government  se. 
curities  and  other  invest- 
ments (including  Cape  stock 
deposited  with  Cape  Govern- 
ment against  Cape  note 
issue),  valued  at  Stock 
Exchange  quotations  at 
this  date 

Other  securities 

Bills  of  exchange  purchased..  1, 

Bills  discounted,  loans,  and 
advances 3, 

Liability  of  customers  for 
acceptances,  endorsements 
and  bills  re-discounted  as 
per  contra    

Bank  premises  at  cost,  furni- 
ture, and  stamps  


£ 

751497 

506,247 


890,842 

24,028 

,287,088 

463,134 


367,196 
204,933 


7,495,065 


7,495,065 


Db. 

Charges  at  head  office  and 
branches,  including  direc- 
tors' remuneration,  rent, 
taxes,  salaries,  and  all  other 
expenses    

Rebate  on  bills    

Interim  dividend  of  6  per 
cent,  per  annum  to  March 
31,  1916  

Reserve  fund  

Staff  guarantee  and  savings 
fond 

Depreciation  of  furniture    .... 

Balance 


Profit  and  Loss  Account. 


160,781 
18,612 


18,000 
10,000 

3,300 

1.418 

49,843 


261,954 


Cb.  £ 

Balance  of    undivided  profit, 

September  30, 1915 27,701 

Gross  profit  for  the  year 
ended  September  30,  1916, 
after  deducting  interest  on 
deposits  and  bonus  to  staff, 
providing  for  income-tax, 
bad  and  doubtful  debts  and 
depreciation    on  securities     234,253 


251,954 


ANGLO-EGYPTIAN  BANK,  LIMITED. 

The  report  presented  at  the  meeting  held  on  November 
21,  1916,  is  as  follows: — The  gross  profits  for  the  year 
ended  August  31st  last,  after  making  full  provision  for  all 
bad  and  doubtful  debts,  are  £212,609,  and  deducting  the 
expenses,  amounting  to  £99,784,  there  remains  a  balance  of 
£112,825,  net  profit  for  the  year.  To  this  amount 
must  be  added  £50,000,  the  balance  carried  for- 
ward on  August  31,  1915,  making  £162,825, 
which  the  directors  propose  should  be  dealt  with  in  the 
following  manner :  contribution  to  staff  provident  fund, 
£2,674  ;  interim  dividend  at  10  per  cent,  per  annum  paid, 
less  income-tax,  June  1st,  £25,000 ;  dividend  at  20  per 
cent,  per  annum,  less  income-tax,  and  bonus  of  2s  6d  per 
share,  free  of  income-tax,  to  be  paid  on  December  1st, 
£62,500  ;  transfer  to  reserve  fund,  £10,000  ;  bonus  to  staff, 
£5,500  ;  written  off  premises  account,  £5,151  ;  balance 
carried  forward,  £52,000— £162,825. 


BALANCE 
Liabilities. 

Capital— 100,000  shares  of  £15 
per  share,  £5  per  share 
paid  up 

Reserve  fund 

Pension  reserve  fund 

Bills  payable 

Acceptances  for  account  of 
clients,  per  contra   

Deposit,  current,  and  other 
accounts,  including  contin- 
gency account    7, 

Balance  of  profit  and  loss  . . 
Liability  on  bills  of  exchange 
rediscounted,  £23,749. 


-SHEET— August  31, 1916. 

£  Assets.  Ji 

Cash  in  London,  at  branches, 

and  at  call  1,786,160 

Sundry  investments    776,531 

Advances  and  other  acooants  2,124,363 
Liabilities  of  clients  for  ac- 
ceptances, per  contra 373,657 

Bills     receivable,     including 

£3,560,000  Treasury  bills  . .  4,347.124 
Freehold  premises  in  Egypt . .       85,000 


500,000 
690,000 
108,215 
203,163 

373,657 


,495,126 
122,674 


9,492,835 
Profit  and  Loss  Account, 


9,492,835 


Dr.  £ 

Interim  dividend  at   10   per 
cent,  per  annum,  paid  less 
income-tax,  June  1, 1916   . .       25,000 
Transfer  to  reserve  fund  ....       10.000 
Written  off  premises  account        5,151 
Balance,  proposed  to  be  dealt 
with  as  follows :— Dividend 
at  20  per  cent,  per  annum, 
less  income-tax,  and  bonus 
of  2s  6d  per  share,  free  of 
income-tax,      to    be    paid, 
December  1,  £62,500;  staft 

Erovident      fund,      £2,674; 
onus     to     staff,    £5,500; 
balance     carried    forward, 
62,000 122,674 


162,825 


Cr.  £ 

Balance     brought      forward 

from  August  31, 1915  50,000 

Gross  profits  for  the  year 
ending  August  31,  1916, 
after  making  full  provision 
for  all  bad  and  doubtful 
debts,  £212,609;  less  ex- 
penses in  London  and  at  the 
branches,  £99,784 112,825 


162,835 


BANK  OF  BRITISH  WEST  AFRICA.  LIMITED. 


BALANCE-SHEET— March  31,  1916. 


Liabilities.  £ 

Capital  issued,  100,000  shares 
of  £10  each,  on  which  £4  per 

share  has  been  called  up 400,000 

Reserve 150,000 

Current   accounts    and    fixed 

deposits 2,523,090 

Drafts  issued    307,992 

Bills  for  collection 152,580 

Rebate  on  bills    9,760 

Liability  on  acceptances  for 
customers  and  bills  re-dis- 
counted       12,201 

Final    dividend,  payable  June 

29, 1916   20,000 

Balance  of  profit  carried  for- 
ward         15,417 


953,082 
67,6i0 


3,591,040 


Assets. 

Cash  in  band,  at  bankers,  at 

branches,  and  at  agencies  . . 

Cash  in  transit 

Investments- 
Government     securities, 
£370,303 ;  other  securities, 
£125,798 ;       West      Africa 
Buildings  Co.,  L.  £50,000..   546,101 
Bills  of  exchange — 
Treasury     bills,     £515,000 ; 

other  bills,  £638,259 1,153,259 

Loans,  advances,  and  current 

accounts    

Bills  for  collection,  contra  .... 
Liability  of  customers  for  ac 
ceptances   and  bills   re-dis- 
counted   

Premises  and  furniture , 


638,398 
152,580 


12,201 
67,789 


3,591,040 


Profit  and  Loss  Account. 


Dr.  £ 

Charges  at  head  office  and 
branches,  including  direc- 
tors' fees,  rent,  taxes, 
salaries,  and  other  expenses 

at  all  places 111,310 

Rebate  on  bills   9,760 

Balance  of  profit  carried  down     59,276 


Cr.  £ 

Gross  profit  for  the  12  months 
ended  March  31,  1916,  after 
providing  for  bad  and  doubt- 
ful debts  and  depreciation  of 
investments 180,346 


180,346 

Appropriation. 


180,346 


Dr.  £ 

Depreciation  of  premises  and 

furniture    10,000 

Stafffund 5,000 

Insurance  fund    2,000 

War  contingencies  fund 5,000 

Interim  dividend  paid  Decem- 
ber 1,  1915,  £12,000;  final 
dividend  payable   June  29, 

1916,  £20,000 J2,000 

Balance  carried  forward 15,417 


Cr.  £ 
Balance   of   undivided  profit, 

Maroh31,1915 10,141 

Balance  of  profit  bronght  down  59,276 


69,417 


69,417 


NATIONAL   BANK   OF   SOUTH   AFRICA,    LIMITED. 

BALANCE-SHEET— March  31, 1916. 


Liabilities.  £ 

Subscribed  capital  2,788,040 

278,804  shares  of  £10  each 
(fully  paid). 

Reserve  fund 525,000 

Notes  in  circulation 1,246,283 

Deposit,  current,  and   other 

accounts  23,157,244 

Drafts  issued  on  branches  and 
agents,    and     acceptances 

outstanding  at  date  1,018,959 

Rebate  on  bills  not  yet  due  . .       36,994 
Bills  receivable  on  account  of 

customers    3,310,167 

Profit  and  loss  account  :— 
Balance  undivided  Mar.  31, 
1915,  £30,585  ;    net  profit 
year  ended  Mar.  31,  1916, 
£190,991— £221,576 ;      less 
interim  dividend  declared 
Nov.  25, 1915,  £83,641    ....    137,935 
Contingent  liability  in  respect 
of    loans    guaranteed  and 
secured 220,676 


32,471,238 


Assets.  £ 

Cash     on     hand     and    with 

bankers 3,358,595 

Remittances  in  transit 1,054,662 

Native  gold  on  hand  and  in 

transit    108,746 

Money  in  London  at  call  and 
short  notice  against  securi- 
ties       1,510,575 

British  and  Colonial  Govern- 
ment and  other  securities 
(including  stock  lodged  with 
the     Government     of    the 

Union  of  South  Africa) 3,299,550 

Bills  of  exchange    4,462,934 

Bank  premises  and  other  pro- 
perties in  South  Africa 818,008 

Bills  discounted,  loans,  Ac.  .14,227,832 
Bank    furniture  and  fittings, 

stationery  and  stamps 99,553 

Bills  for  collection   3,310,167 

Loans  guaranteed  and  secured 
(as  per  contra)   220,676 


32,471,298 


Profit  and  Loss  Account. 


Dr, 

Rebate  on  bills  not  yet  due  . . 

Expenditure,  including  rents, 
rates,  salaries,  remuner- 
ation to  directors  and  audi- 
tors, and  all  other  expenses 
at  head  office  and  branches 

Balance  carried  forward   


£ 
36,994 


510,351 
221,576 


Cr.  £ 

Gross  profits  (including  bal- 
ance undivided  at  Mar. 
31,  1915,  p.,  £50,585),  after 
deducting  interest  due  on 
fixed  deposits,  income- 
tax,  duty  on  note  circu- 
lation, other  Government 
taxes,  appropriation  to 
bank  premises,  furniture 
and  fittings  and  stationery, 
making  provision  for  losses 
and  contingencies,  and  de- 
preciation in  the  value  of 
investment  securities 768,921 


Dividend  of  6  per  cent,  (of 
which  the  interim  dividend 
paid  for  6  months  ended 
Sept.    30,    1915.     absorbed 

£85,641) 167,282 

Pensionfund lO.OCO 

Balance  to  b«  carried  forward      44,294 


768,921 

Appropriation. 
£ 


768,921 


Balance    of  profit   and    loss 
account 221,576 


221,576 


221,576 


NATIONAL  BANK   OF  EGYPT. 

The  report  presented   at  the  meeting   held   in  Cairo  on 
April    7th    states    that    the    gross    profit    for    the    year 
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LONDON  CITY  &  MIDLAND  BANK 


ESTABLISHED    1838.  Ii.IlMtXrrEI». 


DIRECTORS : 

Sir  EDWARD  H.  HOLDEN,  Bart.,  Chairman  and  Managing  Director. 
WILIilAM  GRAHAM  BRADSHAW,  Esq.,  London,  Deputy-Chairman. 


Th«  Right  Hon.  LORD  AIREDALE,  Leeds. 

Sir  PERCY  E.  BATES,  Bart.,  Livarpool. 

ROBERT  CLOVER  BBAZLEY,  Esq.,  Liverpool. 

The  Right  Hon.  LORD  CARNOCK,  G.C.B.,  London. 

DAVID  DA  VIES,  Esq.,  M.P.,  Llandinam. 

FRANK  DUDLEY  DOCKER,  Esq.,  C.B.,  Birmingham. 

FREDERICK  HYNDE  FOX,  Esq.,  Liverpool. 

H.  SIMPSON  GEE,  Esq.,  Leicester. 


JOHN  GLASBROOK,  Esq.,  Swansea. 

ARTHUR  T.  KEEN,  Esq.,  Birmingham. 

FREDERICK  WILLIAM  NASH,  Esq.,  Birmingham. 

The  Right  Hon.  LORD  PIRRIE,  K.P.,  London. 

THOMAS  ROYDEN,  Esq.,  Liverpool. 

The  Rt.  Hon.  Sir  GUY  FLEETW^OOD  WILSON,  K.C.B., 

K.C.M.G.,O.C.I.E.,  London. 
WILLIAM  FITZTH0MA8  WYLEY,  Esq.,  Coventry. 


Joint  Gtntral  Managert :    J.  M.  MADDERS,  S.  B.  MURRAY,  F.  HYDE,  E.  W.  WOOLLEY. 
Secretary  :    E.  J.  MORRIS. 


Head  Office    -    5  THREADNEEDLE  STREET,  LONDON,  E.G.  2. 

Telegraphic  Address—" CIMIDHO,  STOCK,  LONDON."  Telephone— 2481   LONDON  WALL, 

sSr^plng^SI^Sntmer)      "        8   FiNCH    LANE,   LONDON,   E.G.  3. 


Subscribed  Capital    -    £22,947,804 
Paid-up  „  -         4,780,792 

Reserve  Fund    -         -         4,000,000 

Deposit  and  Current  Accounts  (31st  Dec,  1916)  £174,620,724 

Cash  in  Hand  and  at  Bank  of  England     -       -  47,973,686 

Money  at  Call  and  at  Short  Notice    -       -       -  8,844,377 

Bills  of  Exchange 23,336,817 

Investments 37,190,296 

Advances,  etc.    .-..-.--  63,868,856 

OVER  1,000  OFFICES  IN  ENGLAND  AND  WALES. 


SONDENFJELDSKE  PRIVATBANK 

Christianssand  S.,  Norw^ay. 

ESTABLISHED  1890.  Manager     -     H.  SKIRSTAD. 


Capital,  Fully  Paid-up,  and  Funds  -  Kp.  7,643,500.oo 


The  Bank  transacts  every  description  of  Banking  business. 
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ending  December  31,  1916,  after  providing  foi*  deprecia- 
tion on  the  bank's  buildings  and  furniture,  for  rebate 
of  discount  and  for  bad  and  doubtful  debts,  amounts  to 
£624,890.  After  deducting  from  tlxis  sum  for  directors' 
fees,  £6,700;  for  current  expenses,  £189,547— £196,247,, 
there  remains  an  amount  of  £428,643.  The  directors 
propose  to  allocate  for  depreciation  of  securities  aJid  loss 
on  conversion  of  Government  securities,  £59,743 ;  for 
depreciation  of  securities  deposited  in  guarantee  for  the  note 
issue,  £55,367— £115,110  ;  leaving  a  net  profit  of  £313,533. 
In  conformity  with  article  49  of  the  bank  statutes  a 
dividend  of  4  per  cent,  is  payable  on  the  share  capital, 
£120,000  ;  and  10  per  cent,  of  the  net  profit  must  be  passed 
to  the  statutory  reserve  fund,  £31,353 — £151,353 ;  after 
these  statutory  deductions  there  remains  £162,180.  The 
directors  consider  it  prudent  to  allocate  to  special  reserve 
(fonds  de  prevoyance)  to  meet  contingencies,  a  sum  of 
£80,000  which  leaves  £82,180.  From  this  amount  the 
directors  recommend  the  payment  of  an  additional  dividend 
of  2  per  cent,  on  the  share  capital,  which  will  absorb 
£60,000,  and  leave  a  balance  to  be  carried  forward  of 
£22,180. 

BALANCE-SHEET— Deceijiber  31, 1916. 


Liabilities. 

Share  Capital— 300,000  (uUy- 
paid  shares  of  £10  each  .... 

Statutory  reserve  fund 

Special  Reserve    

Current,  deposit,  and  other 
accounts  

Egyptian  Government   

Mixed  tribunals 

Bankers'  accounts    

Cheques  and  bills  payable    . . 

Acceptances,  as  per  contra  . . 

Rebate  of  discount  on  bills 
not  yet  due 

Staff  provident  fund    

Dividends  unclaimed 

Provision  for  payment  ot 
dividend  at  the  rate  of  6  per 
cent,  per  annum   

Profit  and  loss  account  bal- 
ance   


3,000,000 

1,331,353 

80,000 

8.654,861 

5,983,349 

1,558,371 

474,054 

147,225 

102,378 

34,457 
45,563 
15,007 


180,000 
22,180 


21,626,798 


Assets. 

Goverainent  securities  and 
securities  guaranteed  by 
the  Egyptian    Government 

Sundry  securities 

Advances  on  merchandise 

Advances  on  securities 

Advances  otherwise  secured 

Sundry  other  advances 

Sudan  Government 

Clients'  liability  for  accept- 
ances   

Bills  of  exchange 

Local  bills  discounted    

Cheques  receivable 

Buildings,  furniture,  Ac 

Money  at  call  and  at  short 
notice  

Bankers'  accounts    

Bank  of  England 

Cash  (notes,  £e.I,828,678  ;  gold 
and  silver  coin,  &c., 
fE.123,592,361)  


5,697,429 
2'f9.898 
1,917,791 
1,327,650 
670,585 
S66,t76 
460,127 

102,378 

5,366,266 

71,639 

123,090 

257,047 

1,425,000 

1,069,093 

500,000 


2,001,329 


21,626,798 


There  is  a  contingent  liability  in  respect  of  bills  rediscounted  of  £48,187* 
Under  the  heading  "Bankers  Accounts"  is  included  £604,651  to  credit  with 
banks  in  enemy  countries. 

Profit  and  Loss  Account. 


Db. 

Directors'  remuneration    

Current  expenses 

Depreciation  and  loss  on  con- 
version of  Government  secn- 
rities   

Depreciation  of  securities  de- 
posited as  guarantee  for  the 
note  issue 

Transferred  to  statutory  re- 
serve fund    

Transferred  to  special  reserve 

Provision  for  payment  of  divi- 
dend at  the  rate  of  6%  p.a.. . 

Amount  carried  forward  to 
profit  and  loss  account  .... 


£ 

6,700 
189,547 


59,743 

55,367 

31,353 
80,000 

180,000 

22,180 


624,890 


Cr.  £ 

Gross  profit  for  the  year  end- 
ing December  31,  1916,  after 
providing  for  depreciation 
of  buildings  and  furniture, 
for  rebate  of  discount,  and 
for  bad  and  doubtful  debts ,.    624,890 


624,890 


NETHERLANDS  BANK  OF  SOUTH  AFRICA. 

BALANCE-SHEET-December  31,  1915. 

Assets.  £ 
Cash   in  hand,  with  bankers, 

and  money  at  call 308,378 

Investments  and  securities  . .  82,173 

Remittances  in  transit 10,951 

Bills  discounted  &  purchased, 

loans,  advances,  &c 285,348 

Properties  in  South  Africa  . .  17,169 

Bank  premises 28,050 

Safe  deposit,  furniture    and 

stationery 1,841 

Bills  held  for  collection,   as 

per  contra  83,875 


Liabilities. 

Capital-12,F00  shares  at  £60 

each— £750,000 -of    which 

have     been     issued     4,000 

shares  fully  paid 

£ 
240,000 

Reserve  fund 

Notes  in  circulation    

Current  accounts  &  deposits, 
acceptances,  and  other  lia- 
bilities   

28,400 
19,677 

433,143 

Bills  held  for  collection 

Proat    and     loss     account, 
balance    

83,875 
12.690 

817,785 
Profit  and  Loss  Account. 


817,785 


Dr. 


Expenditure,  including  rent, 
taxes,  salaries,  and  all  other 
expenses  at  head  offices  and 
branches 33,409 

Reserve  fund.  £2,000;  inter- 
nal reserve,  £313  ;  dividend, 
£9  6C0  ;  balance  to  next  ac- 
count, £777 12,690 

46,099 


Cr.  £ 

Gross  profits,  after  deducting 
interest  on  fixed  deposits, 
rebate  on  bills  not  yet  due, 
depreciation  on  bank  pre- 
mises and  furniture,  and 
providing  for  bad  and 
doubtful  debts  46,099 


STANDARD   BANK  OF  SOUTH   AFRICA,   LIMITED. 

Tlie  report  submitted  to  the  meeting  on  April  25th 
states  that  the  ajross  profits  for  the  year,  as  shown  in  the 
profit  and  loss  account,  amount  to  £1,040,368.  From  this 
amount  has  to  be  deducted  the  following  :  charges  for  the 
year,  £622,850  ;  rebate  on  bills  not  yet  due,  £52,695  ;  to 
bank  premises  account,  £25,000  ;  to  write  down  investments 
to  cover  depreciation  in  the  value  at  December  31,  1916, 
£80,000— £780,545  ;  showing  a  net  profit  for  the  year  of 
£259,823  ;  the  balance  undivided  at  December  31,  1915,  was 
£87,033  ;  making  together,  £346,356  ;  from  which  amount 
there  lias  already  been  transferred  the  interim  dividend 
paid  on  October  20th  last,  £108,397  ;  leaving  an  available 
balance  of  £238,459,  which  the  directors  now  recommend 
be  disposed  of  as  follows :  to  officers'  pension  fund, 
£30,000 ;  to  dividend  of  7s  per  share  on  309,705  shares 
(being  at  the  rate  of  14  per  cent,  per  annum)  subject  to 
income-tax,  making  a  total  distribution  for  the  year  at 
the  rate  of  14  per  cent.,  £108,397— £138,397 ;  leaving  a 
balance  to  ibe  carried  forward  to  profit  and  loss  new  account 
<si  £100,062. 


BALANCE-SHEET— December  31,  1916. 


Liabilities. 

Capital  called  up  

Reserve  fund    

Notes  in  circulation 

Deposit,  current,  and  other 
accounts 

Drafts  outstanding  and  accep- 
tances under  credits 

Customers'  bills  for  collec- 
tion, per  eontra  

Rebate  on  bills  not  yet  due 

Profit  and  loss,  £346,855;  less 
interim  dividend  paid  in 
October  last,  £108,396   .... 


£ 
1,548,525 
2,000,000 
1,559,011 

25,338,129 

1,327,160 

3,128,030 
52,695 

238,459 


35,192,009 


Assets, 
Cash  in  hand    

Cash  at  bankers,  and  at  call 
and  short  notice 

Remittances  in  transitu  .... 

Native  gold  on  hand 

♦Investments  in  War  loan. 
Exchequer  bonds.  Colonial 
Govei-nment  and  municipal 
and  other  securities  (in- 
cluding deposits  of  stock 
with  the  Union  Govern- 
ment)   

Bills  of  exchange  purchased 
and  current  at  this  date  . . 

Bills  discounted  and  ad- 
vances to  customers  (in- 
cluding Stock  Exchange 
loans  under  Treasury 
Minute  of  October  31, 1914), 
after  making  full  provision 
for  bad  and  doubtful  debts 
and  contingencies 

Customers'  bills  for  collec- 
tion, per  contra 

Suspense  items,  pending 
returns  from  Hamburg 
agency    

Freehold  premisesin  London 
at  cost,  less  amounts  writ- 
ten off 

Bank  property  and  premises 
in  South  Africa  and  Ham- 
burg at  cost,  less  amounts 
written  off 

Furniture  and  fittings 

Stamps,  stationery,  and  open 
policies  


£ 

3,745,301 

2,400,891 

854,473 

22,663 


3,679,692 
4,479,611 


16,259,929 
3,128,030 

62,467 

60,000 


449,329 
2S,9o7 


13,666 


35,192,009 


*  These  investments,  including  the  War  Loan,  have  been  valued  at,  or 
under,  market  prices  as  at  December  31, 1916. 


Profit  and  Loss  Account, 


Dr. 

Charges,  including  salaries, 
rent,  income  and  other 
taxes,  remuneration  to 
directors  and  auditors,  and 
all  other  expenses  at  head 
office,  branches,  and 
agencies 

Rebate  on  bills  not  yet  due. . 

Bank  premises  account  .... 

Investments  deprtrciation  .. 

Balance  carried  forward 


622,850 
52,695 

25,000 
80,0C0 

346,855 

1,127,400 


87,C32 


Cr. 
Balance   undivided  Decem- 
ber 31, 191b    

Gross  profits  for  the  year 
ended  December  31,  1916, 
after  deducting  interest  on 
deposits,  duty  on  note  cir- 
culation, bonus  to  officers, 
and  making  full  provision 
for  bad  and  doubtful  debts 
and  contingencies 1,040,368 


1,127,400 


AUSTRALASIAN    BANKS. 


46,099 


AUSTRALIAN    BANK   OF  COMMERCE,   LIMITED. 

The  report  presented  at  the  half-yearly  meeting, 
held  on  January  30th,  is  as  follows: — The  balance  of 
profit  and  loss  for  the  half-year  ended  December 
31,  1916,  after  making  ample  provision  for  all 
bad  and  doubtful  debts,  deducting  rebate  on  current  bills 
and  expenses  of  management,  directors'  i-nd  auditors'  fees, 
interest  on  fixed  deposits,  rates,  &c.,  amounts  to  £72,192  ; 
less  graduated  land  and  income-taxes  for  the  half-year, 
£9  877 — £62,315  ;  from  which  deduct  interest  paid  on  in- 
scribed deposits,  £31,113— profit  for  the  half-year  £31,202. 
From  tliis  amount  there  has  been  transferred  to  reserve 
fund,  £10,000  ;   and  the  directors  propose  to  pay  a  dividend 
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LLOYDS  BANK 
LIMITED. 


HEAD  OFFICE:    71,  LOMBARD    STREET,  E.C. 


CAPITAL  SUBSCRIBED  £31,304,200 
CAPITAL  PAID  UP  -  -  5,008,672 
RESERVE  FUND  -  -  -  3,600,000 
DEPOSITS,  &c.  (Dec,  1916)  151,815,945 
ADVANCES,  &c.         do.        55,856,841 


THIS  BANK  HAS  NEARLY  900  OFFICES  IN  ENGLAND  &  WALES. 

Purchases  and  Sales  of  Stocks  effected  either  through  the 
Bank's   Brokers  or  through   Brokers  selected  by  Customers. 


FRENCH    AUXILIARY: 
LLOYDS   BANK  (FRANCE)  LIMITED,  3,  Place   de   I'Op^ra,  PARIS, 

with   Branches   at   BORDEAUX,     BIARRITZ,     HAVRE    and    NICE. 


UNION  BANK 


THE 


OF  MilNCHESTER,  Ltd. 

FABLISHED  11836. 


ESTABLISHI 

NOMINAL    CAPITAL       -        -        -      £2,500,000 

Issued,  £1,250,000,  in  50,000  Shares  of  £25  each. 

Paid  up,  £550,000. 
RESERYE    FUND      -        -        -        -  £355,000 


GEO.  C.  HAWORTH,  Esq.,  Chairman.  Lieut.-Col.    The   Right   Hon.    LORD   ROCHDALE, 

J.  R.  OLIVER,  Esq.  MICHAEL   CABABE,  Esq.  [Deputy-Chairman. 

ALLAN    H.    BRIGHT,    Esq.  Sir  JOSEPH  VERDIN,  Bart.,  D.L. 

CHAS.  HARDY,  Esq.  P.  FORRESTER,  Esq. 


Managing   Director 


P.  FORRESTER. 


Head  Office:   YORK  STREET,  MANCHESTER. 

Liverpool  Branch  :  45  Castle  street,   LIVERPOOL. 

89    Branches    in    Manchester    District    and    the    adjoining    Counties    of   Lancashire    and    Cheshire. 

General  Banking  business  conducted  in  Manohester  and  Liverpool  and  the  districts  tributary  thereto. 
Comprehensive  arrangements  exist  for  the  transaction  of  Foreign  Business.     All  kinds  of  Foreign  Money  Exchanged. 

N.B.— A  provisional  agreement  hsis  l>ecn  entered  into  between  this  Bank  anrl  tiie  Halifax  &  District  Permanent  Banking  Co.,  Ltd.,  and  confirmed  at  a 
Meeting  of  Shareholders,  whereby  the  business  of  the  Halifax  Bank  will  be  transferred  in  due  course  to  The  Union  Bank  of  Manchester,  Ltd. 
There  are  ofHces  at  BRADFORD,  HALIFAX,  HUDDERSFIELD,  KEIGHLEY  and  SHEFFIELD. 
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at  the  rate  of  3  per  cent,  per  annum  on  the  paid-up  capital, 
£17,980— £27,980  ;  balance,  £3,222;  brought  forward  from 
last  half-year  £5,242 ;  leaving  to  be  carried  forward  £8,464. 


BALANCE-SHEET— December  31, 1916. 

Coin  and  bullion  570,547 

Australian  notes   268,041 

Cash  at  London  bankers  and 

at  short  call  in  London  ....     161,043 
Government    and   municipal 

securities     266,458 

Notes  of  other  banks  82 

Balances  due  by  other  banks     127,602 
Bills   receivable   in    London 

and  remittances  in  transit . .     619,625 
Bills   discounted,  loans,   ad- 
vances, all  other  debts  due 
to    the    bank,    and    other 

assets 4,444,898 

Provision  in  terms  of  clause 
163  of  the  bank's  articles  of 

association 15,000 

Bank  premises 35S,132 


Liabilities.  £ 

Authorised  capital 2,000,000 

Capital  subscribed  and  paid  up  1,198,679 

Reserve  fund 95,000 

Inscribed  deposits  ...   1,555,665 

Customers'  deposits  and  other 

liabilities 3,529,588 

Qovernment  deposits 80,000 

Accrued  interest  on  deposits 
and     rebate     on     current 

bills    50,446 

Notes  in  circulation 633 

BUls  in  circulation  and  other 

amounts  payable 313,327 

Balances  due  to  other  banks     251,646 
Profit  and  loss  account : 
Balance,  31stDecember,  1916      21,202 
Brought  forward  from  June, 
30,1916 5,242 


Contingent  liabilities,  con- 
sisting of  letters  of  credit, 
&c.,  for  which  customers  are 
responsible  to  the  bank 


6,831,423 


cent,  per  annum,  or  £2  16s  per  shai'e,  and  a  bonus  at  the 
rate  of  3  per  cent,  per  annum,  or  12s  per  share,  together 
£3  8s  per  share,  free  of  income-tax.  This  wUl  absorb 
£170,000.  The  directors  have  further  appropriated  £30,000 
to  the  reserve  fund,  leaving  a  balance  of  profit  for  the 
half-year  of  £905.  To  this  sum  must  be  added  £121,759 
brought  forward  from  the  previous  half-year,  making  a 
total  of  £122,664  to  be  carried  forward  to  the  next  account. 


6,831,428 


230,590 
Profit  and  Loss  Account. 


Dr. 


£ 

31,113 


Interest  on  inscribed  deposits 

Reserve  fund  (making  it 
£95,000) 10,000 

Dividend  at  the  rate  of  3  per 
cent,  per  annum  on  the  paid- 
upcapital 17,980 

Balancecarrieddown  3,222 


62,315 


Cr.  £ 

Profits  for  the  half-year  ended 
December  31, 1916,  £72,192  ; 
less  graduated  land  and 
income  taxes,  £9,877  62,315 


62,315 


BANK  OF  ADELAIDE. 

BALANCE-SHEET— March  27,  1916. 


Liabilities.  £ 

Capital  paid  up    500,000 

Reserve  fund    510,000 

Profit  and  loss 62,997 

Notes  in  circulation  9,700 

Bills  in  circulation 121,128 

Balances  due  to  other  banks  22,293 

Deposits 3,459,742 

Interest  accrued  on  fixed  de- 
posits and  rebate  on  bills 

discounted 40,895 


4,726,755 


Assets.  £ 
Specie,    bullion,    and    cash 

balances 446,497 

Australian  notes 247,845 

Government  debentures 466,387 

Municipal  debentures 3,440 

Money  at  short  call 65,000 

Balances    due    from    other 

banks 77,071 

Notes  of  other  banks    26 

Remittances  in  transitu  ....  260,666 

Bank  premises  and  furniture  115,923 
Government  wheat  advances 

account 602,843 

Bills  receivable  and  all  other 

advances 2,441,057 


4,726,755 


Profit  and  Loss  Account. 


Dr. 

Dividend  in  May,  1915 

Dividend  in  November,  1915 
Balance 


£ 

20,000 
20,000 
62,997 


102,997 


Cr. 

Balance  March  29, 1915   .... 

Net  profit,  including  recov- 
eries  and  after  making  pro- 
vision for  bad  and  doubtful 
debts,  interest  accrued  on 
fixed  deposits  and  rebate 
on  bills  discounted,  and 
expenses  at  head  office  and 
52  branches,  including  sal- 
aries, rents  &c.,  £52,830; 
less  land  and  income  taxes, 
£2,810  i  note  tax,  £214— 
£3,024  


£ 

53,191 


BANK  OF  NEW  SOUTH  WALES. 

The  report  submitted  to  the  meeting  held  on  November 
28,  1916,  states  that  the  net  profits  for  the  half-year,  after 
deducting  rebate  on  current  bills,  interest  on  deposits, 
paying  note  and  other  taxes,  reducing  valuation  of  bank 
premises,  providing  for  bad  and  doubtful  debts  and  fluctua- 
tions in  the  value  of  investment  securities,  and  including 
recoveries  from  debts  previously  written  off  as  bad,  amount 
to  £248,443  ;  to  which  is  added  undivided  balance  from  last 
half-year,  £88,950 — £337,393  ;  an  interim  dividend  at  the 
rate  of  10  per  cent,  per  annum  for  the  quarter  ended 
June  30th  last  was  paid  on  August  25th,  out  of  the  half- 
year's  profits,  in  terms  of  clause  105  of  deed  of  settlement, 
£87,500  ;  leaving  a  balance  of  £249,893,  which  the  directors 
recommend  to  be  dealt  with  as  follows  :  to  payment  of  a 
quarter's  dividend  to  September  30,  1916,  at  the  rate  of  10 
per  cent.  per  annum,  out  of  the  half-year's 
profits,  £92,633 ;  to  interest  at  5  per  cent,  per 
annum  to  September  30,  1916,  on  capital  paid  in  advance 
on  other  than  the  fixed  date,  £2,018  ;  to  augmentation  cf 
the  reserve  fund,  £50,000;  to  balance  carried  forward, 
£105,242— £249,893. 


BALANCE-SHEET- September  30,  1916. 

£ 
455,620 


49,806 
102,997 


BANK  OF  AUSTRALASIA. 

BALANCE-SHEET— October  16,  1916. 


Liabilities.  £ 

Circulation    404,549 

Deposits 19,672,174 

Bills  ]Dayable,  and  other  lia- 
bilities, including  provision 

for  contingencies    3,075,117 

Capital    2,000,000 

Reserve  fund  2,840,000 

Dividend  and  bonus  payable 

March30,  1917 170,000 

Profit  account  balance 122,664 


28,284,504 


Assets.  £ 

Specie,  bullion.  Government 

notes,  and  cash  balances . .    5,194,097 
Loans  at  call  and  at  short 

notice 345,000 

British  Government  securi- 
ties       1,221,629 

Government    securities     of 

Australasia  and  India  and 

other  investments 1,403,511 

Bills  receivable,  advances  on 

securities,  and  other  assets  20,093,667 
Bank  premises  in  Australia, 

New  Zealand,  and  London        26,600 


Liabilities. 

Notes  in  circulation 

Deposits,  accrued  interest, 
and  rebate 38,829,593 

Wheat  accounts 453,115 

Billspayable and  other  liabili- 
ties (which  include  reserves 
held  for  doubtful  debts  and 
amounts  at  credit  of  invest- 
ments fluctuation  account, 
officers'  fidelity  guarantee 
and  provident  fund,  the 
Buckland  fund,  and 
amounts  due  to  other 
banks)     7,616,870 

Paid-up  capital  bearing  6 
months'  dividend, 
£3,500,000;  3  months' divi- 
dend, f  2C5,320-£3,705,320 ; 
reserve  fund,  £2,675,000; 
profit  and  loss,  £337,393; 
less  interim  dividend  to 
June    30,    1916,   £87,500-  I 

£249,893 6,630,213 

Contingent  liabilities — 
Outstanding  credits,  as  per 
contra 1 512,363 


Assets.  £ 
Coin,  bullion,  and  cash  bal- 
ances     10,655,355 

Australian     Commonwealth 

notes    3,328,270 

Fiji  Government  notes 9,971 

Notes  of  other  banks 473,885 

Moneyatshortcall  in  London      800,000 
Investments — 

British  and  Colonial 
Government     securities    5,915,685 

Municipal     and    other 

securities   480,500 

Due  by  other  banks  382,294 

Bills  receivable  in  London 

and  remittances  in  transit    2,861,315 
Advances  under  Government 

wheat  scheme 593,416 

Bills  discounted,  and  loans 

and  advances  to  customers  27,649,721 

Bank  premises 835,000 

Liabilities  of  customers  and 

others  on  letters  of  credit, 

as  per  contra    1,512,364 


65,497,774 
Profit  and  Loss  Account. 


55,497,774 


Dr.  £ 

Interim  dividend  for  quarter 
ended  June  30,  1916,  at  10 
per  cent,  per  annum,  paid 
in  terms  of  clause  CV.  of 
deed  of  settlement  out  of 

the  half-year's  profits 87,500 

Balance,  proposed  to  be  dealt 

with  as  follows  : — 
Quarter's  dividend  to  Sept. 30, 
1916,  at  the  rate  of  10  per 
cent,  per  annum,  out  of  the 
half-year's  profits  £92,635; 
interest  at  5  per  cent,  per 
annum  to  Sept.  30, 1916,  on 
capital  paid  in  advance  on 
other  than  the  fixed  date, 
£2,018 ;  augmentation  of  the 
reserve  fund,  £50,000; 
balance  carried  forward, 
£105,242    249,893 

337,393 


Cr. 

Amount  from  last  account. . 

Balance  of  half-year's  profits, 
after  deducting  rebate  on 
current  bills,  interest  on 
deposits,  paying  note  and 
other  taxes,  reducing 
valuation  of  bank  premises, 
providing  for  ba,d  and 
doubtful  debts  and  fiuctua- 
tions  in  the  value  of  in- 
vestment securities,  and 
including  recoveries  from 
debts  previously  written 
off  as  bad  


£ 
88,950 


248,443 


337,393 


28,284,504 


The  report  submitted  on  March  29th  last  states  that 
after  providing  for  rebate  ori  bills  current,  for  British 
and  Australasian  rates  and  taxes,  and  after  making  pro- 
vision for  bad  and  doubtful  debts  and  other  contingencies, 
the  net  profit  for  the  half-year  ended  October  16,  1916, 
amounted  to  £200,905.  Out  of  this  the  directors  have 
declared  a  dividend  for  the  half-year  at  the  rate  of  14  per 


BANK  OF    NORTH  QUEENSLAND,   LIMITED. 
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deducting  interests  on  deposits,  Commonwealth  and  Stat«8 


May  19, 1917.] 


THE    ECONOMIST. 


Banking 
Number. 


907 


•   THE    • 

DISTRICT  BAN 


The  Manchester  &LiverpoolDistrict 
Banking  Companii  Limited 


\Mi 


Paid-up    Capital 
Resei^ve     Fund 


£1,896,000 
£1,200,000 


Deposits        

Cash,    &c.,    and    Bills 

Investments  

Advances      

30th    DECEMBER, 


£35,346,576 

£16,193,105 

£9,900,237 

£12,417,273 


1916. 


Head  Office :  SPRING  GARDENS,  MANCHESTER. 

London  Office  :  75,  Cornhill,  E.C.  Liverpool  Office  :  Water  Street. 

And  215  Branches  and  Sub-branches  in  Lancashire,   Cheshire,   Staffordshire, 
Shropshire,  Yorkshire,  Derbyshire,  Cumberland,  Westmorland 

and  North  Wales. 


The  London,  Singapore  &  Java  Bank, 

4  &  5,  Suffolk  Place,  Pall  Mall,  S.W. 


AUTHLORISSID     CAI^ITAL 


iS300,000. 


G.  St.  L.  MOWBRAV,  Chairman. 


DIRECTORS  : 

R.  EDEN  RICHARDSON. 


H.  R.  SAVORY. 


C.  S.  OILMAN. 


BALANCE    SHEET.     31  st     DECEMBER,     1916. 


Authorised  Capital : —  £        s    d 

30,000  Shares  of  £10  each 300,000    0    0 

To  Issued  Capital ; — •  ^^^^"^"^""" 

4,130  "A"  Shares  fully  paid 
2,000  "  B  "  Shares  £5  paid 


s    d 


41,300    0 
10,000    0 


51,300 
159,067 


Amount  due  on  Deposit,  Current,  and  other  Accounts 

Bills  held  on  behalf  of  Customers 1091607  li 

Reserve  Account 7,500    0 

Not  Profit:— 

Balance  brought  forward         973  16    1 

Profit  for  the  year         6,291    4    9 

7,265    0  10 


£334.740    1     3 


£       s 

By  Cash  at  Bankers  and  in  hand  in  London  and  the  East        . .  42,804  12 

Investments  at  book  cost 14,376    6 

Bills  discounted.  Loans  to  customers,  and  other  sums  due 

to  the  Bank 162,451  11 

Furniture  and  Fittings           500    0 

Leasehold  Premises  at  or  under  cost        5,000    0 

Bills  held  on  behalf  of  Customers  per  contra 109,607  11 


£334,740    1    3 


PROFIT    AND    LOSS    ACCOUNT,    from    1st    JANUARY    to    Slat    DECEMBER.    1916. 


To  Interest  on  Deposits 

Kent,  Rates  and  General  Expenses. . 
Directors'  Fees,  Salaries  and  Wages  of  StalT 
Balance,  being  Net  Profit        


£  s  d 

2,308  10  6 

2,848  8  4 

2,500  18  8 

6,291  4  9 

£13,949  2  3 


To  Proposed  Dividend  at  6  per  cent,  less  tax 

Add  to  Reserve  Account  

Writing  down;— 

Premises      ^ 

Furniture  and  Fittings 


Balance  carried  forward 


1,000    0    0 
250    0    0 


£  s  d 
2,301  10  0 
2,500    0    0 


1,250    0    0 
1,206  10  10 

£7.265    0  10 


By  Income  on  Investments        

Bank  Charges  and  Interest  on  Advances  to  Customers 
Profits  from  Foreign  Exchange,  Bill  Discounting,  &c. 
Transfer  and  other  Fees         


£       s  d 

1,588    8  1 

4,275    0  8 

8,085    1  0 

0  12  6 


By  Balance  from  last  year 
Profit  for  the  year  brought  down 


£13.949    2    3 


£    s     d 

973  16    1 

6,291    4    9 


£7,26S    0  10 


The  Bank  transacts  the  usual  business  of  Exchange  and  General  Bankers. 
Current  and  Deposit  Accounts  opened  for  Customers, 

Special  attention  given  to  the  interests  of  Rulibor  and  other  Plantations  and  Mercantile  aftairs  in  the  Dutch  and  British  East  Indies. 
The  Agency  of  Foreign  and  Colonial  Banks  undertaken. 
May,  1917. 


STANLEY  NISBETT,  SecreUty. 
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income  and  land  taxes,  paying  all  charges,  and  provid- 
ing for  bad  and  doubtful  debts,  amount  to  £8,505 ; 
to  which  is  to  be  added  balance  from  last  year,  £64 — 
£8,569 ;  which  has  been  distributed  as  follows :  to  divi- 
dend for  the  half-year  at  the  rate  of  6  per  cent,  per 
annum,  £4.875 ;  to  Queensland  dividend  tax,  £244 — 
£5,119;  provision  for  dividend  for  the  month  oi  Jan- 
uary, 1917,  at  the  rate  of  6  per  cent,  per  annum,  £853 ; 
balance  carried  forward,  £2,597— £8,569. 

BALANCE-SHEET— December  31,  1916. 


Liabilities.  £ 

Deposits 1,C63,585 

Bills     payable     and     other 

liabilities   88,537 

Capital,   £350,000;    less    un- 
called, £187.500 , 162,^00 

Reserve  fund    37,500 

Profit  and  loss 8,559 


1,360.691 


Assets. 

Coin,  bullion,  and  cash 
balances     

Australian  notes 

Commonwealth  and  Queens- 
land Government  stock   . . 

Remittances  in  transit  to 
branches  and  agents 

Bills  discounted,  advances, 
and  all  other  debts    

Bank  premises    


313,620 
55,809 

60,000 

108,133 

738.129 
85,C00 

1,360,691 


Profit  and  Loss  Account. 


Da. 

Salaries,  rent,  rates  and 
taxes,  and  other  charges 
at  head  office  and  20 
branches    

Interest  paid  and  accrued 
on  deposits    

Balance 


16.010 


11,330 
8.569 


35.909 


Cb. 
Balance  from  last  half-year 
Gross  amount  of  profit  for 

half-year    


35,845 


BANK  OF  NEW  ZEALAND. 

BALANCE-SHEET  -March  31,  1916. 


Liabilities. 
Capital  — 
Four  per  cent,  guaranteed 

stock    

"  A"  preference  shares  fully 
paid,  issued  to  the  New 
Zealand  Government  .... 
"  B "  preference  shares, 
fully  paid,  issued  to  the 
New  Zealand  Government 
Ordinary  shares,  £150,000  at 
£613s4d  (£1,000,000),  paid 
up  to  £3  6s  8d  per  share  . . 
New  ordinary  shares,  75,000 

at  £6  13s  4d,  fully  paid 

Reserve  fund  (of  which 
£1,000,000  is  invested  in 
British  Government  secur- 
ities, the  balance  being 
employed  in  the  business 

of  the  bank) 

Notes  in  circulation  

Deposits 

Bills  payable  and  other 
liabilities  (including  pro- 
vision for  doubtful  debts 
and  for  depreciation  in  in- 
vestment securities) 

Balance  of  profit  and  loss    . . 


£ 

529,989 

£00,000 

250.000 

SCO.OCO 
500,000 


2,012.141 

1.8^2,823 

23,556,677 


1,767,410 
238,674 


31.717,714 


Assets. 

Coin  and  cash  balances  at 
bankers  

Government  Notes  —  Com- 
monwealth, Fijian,  and 
Samoan  Administration  .. 

Bullion  on  band  and  in  transit 

Money  at  call  and  short 
notice.  Government  secari- 
ties,  and  other  securities  in 
London  

Bills  receivable  in  London 
and  in  transit  

Investments  in  thecolonies— 

New  Zealand  Government 
securities,  £919,443;  muni- 
cipal securities,  £443,757.. 

Bills  discounted 

Other  advances  and  secu- 
rities and  debts  due  to  the 
bank 

Landed  property,  premises, 
&c 


£ 

5,493,622 


183,553 
80,654 


8,729.976 

3,580,075 


1,363,200 

1,159,657 


10,685,130 
441,867 


31,717,714 


PaOFIT  AND   Loss   ACCOUNT. 


Dr. 

Twelve  months'  interest  on 
Kuaranteed  stock    

Amount  written  off  bank 
premises  and  furniture 

Interim  dividend  paid  De- 
cember 4,  1915—6  per  cent. 
on  "  A  "  preference  shares, 
£500,003,  £30,000;  6  per 
cent,  on  *'B"  preferenre 
shares,  £250,000,  £1'^,0C0; 
6  per  cent,  on  ordinary 
shares,  £59,298     

Balance,  being  net  profit  for 
year,  £285,801 ;  amount 
brought  forward  from  last 
year,  £57,171  —  £342,972  ; 
less  interim  dividend  paid, 
as  above,  £104,298   


Cr. 

Balance  brought  dow  n 

21,292  Profits  for  year  ended  Mar. 
31,1916,including  recoveries 
50,000  and  after  payment  of,  and 
provision  for.  all  interest 
due  &  accrued  on  deposits, 
provision  for  bad  and  doubt- 
ful debts,  for  annual  dona- 
tion to  provident  fund,  and 
for  bonus  to  staff,  £801,337  ; 
less  —  salaries  and  allow- 

104,298;  ances  at  head  office  and 
216  branches  and  agen- 
cies, £221,186;  directors' 
remuneration,  including 
London  board,  £1,250 ; 
general   expenses,  includ- 

238,574  ing  rent,  stationery,  tele- 
grams, postages,  travelling, 
repairs  to  premises,  &c., 
£79,433 ;  audit  expenses 
account,  £2,2'il;  rates  and 
taxes,  £137,096 -£444,244  . . 


£ 
57,171 


414,2S4 


357,093 


414,624 


BANK  OF  VICTORIA,  LIMITED. 

The  report  submitted  to  the  meeting  held  on  February  6th 
is  as  follows :  — Balance  brought  forward  from  previous 
half-year,  £30,711 ;  net  profits  for  past  half-year,  £55,784 
—£86,495.  The  directors  recommend  that  the  profits  for 
the  half-year  be  apportioned  as  follows :  to  dividend  on 
preference  sliares  at  6  per  cent,   per  annum,    £12,503 ;   to 


dividend  on  ordinary  shares  at  6  per  cent,  per  annum, 
£31,837 ;  to  officers'  provident  fund,  £2,000— £46,340 ; 
the  balance  of  the  half-year's  profits  to  increase  amount 
now  at  credit  of  profit  and  loss  account  by  £9,444,  making 
it  £40,155,  which  they  propose  to  be  applied  as  follows  : 
to  reserve  fund  (making  it  £425,000),  £25,000;  balance 
to  be  carried  forward,   £15,155— £40,155— £86,495. 

BALANCE-SHEET— December  31, 1916. 
(Including  London  Branch  at  November  20,  1916.) 

Liabilities. 
Capital  paid  up,  viz.:  41,676 
preference    shares    of    £10 
each,  fully  paid  up  in  cash 
212,250  ordinary  shares  of  £10 

each,  paid  up  to  £5 

Reserve  fund 

Profit  and  loss  

Notes  in  circulation 

Bills  in  circulation 

Government  deposits — 

Not  bearing  interest  

Bearing  interest   

Other  deposits    and    interest 
accrued— 
(Including  rebate  on  bills 
discounted)— not   bearing 

interest 

(Including  officers' guaran 
tee  and  provident  funds) — 

bearing  interest 

Balances  due  to  other  banks 

Contingent  liabilities,  as  per 

contra   


416,760 

1,061,250 

400  000 

86,495 

7,259 

561,676 

22.293 

670,762 


2,209,531 


3,343,585 
34,720 

274,249 


Assets. 

£ 

Coin,       bullion,      Australian 

notes,  and  cash  at  bankers. 

913,101 

Commonwealth   of  Australia 

War  Loan  deoentures,  Vic- 

toria Government  stock  and 

debentures.      Metropolitan 

Board  of  Works  and  Muni- 

cipal debentures   

281,840 

Bills     and     remittances     in 

transitu     

611,214 

Notes    and    bills    of    other 

banks 

4,176 

Balances    due    from     other 

banks 

35  026 

4,297 

Real  estate,  consisting  of  bank 

premises  

335,096 

6,995 

Bills  discounted    and     other 

advances,  exclusive  of  pro- 

vision for  bad  and  doubtful 

debts 

6,392,586 

Liabilities  of  customers   and 

others  in  respect  of  contin- 

gent    liabilities,     as      per 

274,249 

8,888,580 


Phofit  and  Loss  Account. 


8,888,580 


Dr. 

Current  expenpes,  head  office 
and  91  branches  and  7  sub- 
branches  

Balance    


54,544 
86,495 


141,039 


Cr. 

Balance  brought  forward  June 
30,  1916,  £75,051 ;  less  divi- 
dend paid  for  half-year  end- 
ing June  30. 1916,  £*4,340  . . 

Gross  profits  for  half- 
year  ending  Dec.  31,  1916, 
after  deducting  all  interest 
paid  or  due  to  customers, 
and  rebating  bills  current, 
and  providing  for  bad  and 
doubtful  debts  and  taxes  . . 


110  328 
141,039 


COLONIAL   BANK    OF   AUSTRALASIA.   LIMITED. 

BALANCE-SHEET-September  30,  1916.    (Including  London  Office  to 
August  31,  1916.) 


Liabilities. 

Capital  paid  up,  viz.:  31,184 
preference  shares  paid  in 
cash    to    £9  15s  per  share 

77,278  ordinary  shares  of  £4  5s 
each  paid  in  cash  to  £1  15s 
per  share 

Reserve  fund 

Profit  and  loss   

Notes  in  circulation    

Bills  in  circulation 

Balances  due  to  other  banks. . 

Government  deposits, £166,888; 
other  deposits,  rebate  and 
interest  accrued,  £3,690,278..  4,157,166 


304,044 


135,237 

270,000 
21.858 
18,329 

127.125 
13,349 


5,047,108 


Contingent  liabilities,  as  per 
contra     


167,750 


Assets.  £ 

Coin,  bullion,  Australian 
notes,  and  cash  at  bankers     9£0,957 

British  War  Loan  debentures 
at  £95  per  cent 135,007 

Commonwealth  of  Australia 
War  Loan  debentures,  Vic- 
toria Government  stock  and 
debentures,  Metropolitan 
Board  of  Works,  and  Muni- 
cipal debentures  68,695 

Bills  and  remittances  in 
transitu  and  in  London 381,063 

Notes  and  bills  of  other  banks        2,026 

Balances  due  from  other 
banks 23,682 

Stamps 1,546 

Real  estate,  consisting  of— 
Bank  premises 188,611 

Other  real  estate 7,837 

Bills  discounted  and  other 
advances,  exclusive  of  pro- 
vision for  bad  or  doubtful 
debts 


3,277,6851 
5,047,1081 


Liabilities  of  customers  and 
others  in  respect  of  con- 
tingent liabilities,  as  per 
contra  


Profit  and  Loss  Account. 


Dr.  £ 
Current  expenses  (including 
salaries, bouus  to  staff, rents, 

repairs,  stationery,  &c.) 44, 'OS 

Note,  income  and  land  taxes  2.104 

Transfer  to  reserve  fund  10.000 

Balance  21,858 


78,167 


Cr. 

Balance  brought  forward . . , . 

Gross  profits  for  the  half-year, 
after  allowing  for  interest 
accrued  on  deposits,  rebate 
on  bills  current,  and  making 
provision  for  bad  and 
doubtful  debts  ..  , 


167,750 


9.475; 


68,692' 


78,1CT, 

Septembei*    30^  j 
exj>enses     of 


The    report     for    the    half-year     ended 
1916,    is    as    follows: — After    providing     for 
management,  interest  accrued  on  deposits,  rebate  on  billfti 
current,    tax   on  note  circulation,  income-taxes,  land  t^xea, 
and  making  provision  for  bad  and  doubtful  debts,  the  m 
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The  Yokohama  Specie  Bank, 


(REGISTERED  IN  JAPAN.) 

Subscribed  Capital 
Capital  Paid  up 
Reserve  Fund 


LIMITED. 


ESTABLISHED  1880. 

Yen  48,000,000 
,,  36,000,000 
,,    21,300,000 


Head  Office 


YOKOHAMA. 


BRANCHES    AND    AGENCIES    AT 


ANTUNQ-HSIEN, 

BOMBAY. 

CALCUTTA. 

CHANGCHUN. 

DAIREN  (Dalny) 

HANKOW. 

HARBIN. 


HONG  KONG. 

HONOLULU. 

KOBE. 

LIAO   YANG. 

LONDON. 

LOS  ANGELES. 

LYONS. 


FENGTIEN  (Mukden). 

NAGASAKI. 

NEWCHWANG. 

NEW  YORK. 

OSAKA. 

PEKING. 

RYOJUN   (Port  Arthur). 

SAN  FRANCISCO. 


SHANGHAL 

SINGAPORE. 

SYDNEY. 

TIELING. 

TIENTSIN. 

TOKIO. 

TSINANFU. 

TSINGTAU. 


The  Bank  buys  and  receives  for  Collection  Bills  of  Exchange,  issues  Drafts  and  Telegraphic 
Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere,  and  transacts  General  Banking 
Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 

London  Office  :  K.  TATSUMI,  Manager. 

7,  BisHorsGATE,  E.G. 


rrncE] 


Britisli  Bank  of  Northern  Commerce 


UTT/lXT^m. 


Chairman : 

The  Right  Hon.   EARL  GREY,  G.C.B. 

General  Manager:  G.  L.  d'ABO.        Sub-Manager:  S.  COL  YIN.        Deputy  Sub-Manager :  L.  GRONVOLD 

Secretary:  J.  H.  ROSCOE. 


Balance    Sheet,    March    31,    1917. 

£  s.    d. 


Paid-up  Capital:  150,000  Shares 
issued,  of  £10  each,  £2  10s.  per 
Share  paid  up     ... 

Reserve     

Current,  Deposit,  and  other 
Accounts 

Liabilities  for 
Bills  Sold  ...  £248,177     6  10 

Guarantees      ...     797,344    8     1 

Acceptances     ...     196,616    4    3 


375,000     0     0 
750,000     0     0 

9,474,960     5     4 


1,242,137  19     2 


£11,842,098     4     6 


Cash  and  Money  at  Call 

Investments    at  or    below   prices 
current  at  31st  March,  1917 

Loans,     Advances,     and      other 
Accounts 

British    Govt.   Treasury    Bills 
AND  Bills  of  Exchange 

Liabilities  of  Customers  for  : 

Indorsements'''  £248,177     6  10 

Guarantees*...   797,344    8     1 

Acceptances'^.    196,616     4     3 

'  A<  per  contra 


£  s.  d, 

2,230,148  17  9 

482,277  18  1 

1,057,368  12  1 

6,830,164  17  5 


1,242,137  19     2 


£11,842,098     4     6 


London  Offices    =  41,  43  &  47  BISHOPSQATE,  E.C.2. 
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profit  amounted  to  £28,239  ;  brought  forward  from  March 
31,  1916,  £9,476  ;  less  bonus  paid  to  staff,  £5,856— £3,620 
— £31,859.  Your  directors  propose  to  pay  out  of 
the  half-yearly  profits  the  following  dividend :  on 
preference  shares  at  the  rate  of  7  per  cent,  per  annum, 
£10,642 ;  on  ordinary  shares  at  the  rate  of  7  per  cent, 
per  annum.  £4,733  ;  the  balance  of  the  half-year's  profits 
they  recommend  to  be  applied  as  follows  :  to  reserve  fund 
(making  it  £270,000),  £10,000  ;  to  officers'  provident  fund, 
£1,000;  to  increase  amount  at  credit  of  profit  and  loss 
account  by  £1,864,  making  it  £5,484 — £31,859. 


COMMERCIAL   BANKING  COMPANY  OF  SYDNEY, 
LIMITED. 

The  report  presented  to  the  meeting  held  on  January 
23rd  is  as  follows  : — The  balance  at  credit  of  profit  and 
loss,  after  adding  the  amount  brought  forward,  and 
deducting  rebate  on  current  bills  and  accrued  interest  on 
fixed  deposits,  Te>;lucing  premises  account,  paying  land, 
income  and  other  taxes,  and  providing  for  bad  and  doubtful 
debts,  as  well  as  granting  to  the  officers  a  bonus  on  their 
salaries,  amounts  to  £177,758  ;  out  of  which  the  directors 
recommend  the  following  appropriations  :  to  payment  of  a 
dividend  for  the  half-year  at  the  rate  of  10  per  cent, 
pel-  annum,  out  of  the  half-year's  profits,  £100,000;  to 
transfer  to  reserve  fund,  £25,000  ;  to  balance  carried  for- 
ward?, £52,758— £177,758. 

BALANCE-SHEET— December  31, 1916. 


LlAElUTlES.  £ 

Capital  paid  np   ■. 2,000,000 

Reserve  fund   1,875,000 


Assets.  £ 

Coin,  bullion.AuatralianCom- 
.      .  ---,-._,---,      monwealth  notes,  and  cash 

Notes  in  circulation  14,159       at  bankers 6,083,231 

Bills  in  circulation 1,436,792    MoneyatshortcallinLonaon       883,350 

Deposits  and  other  liabilities  22,960,082    British  and  Australian  War 
Profit  and  loss  account 177,758       Loan   stock  and   Govern- 
ment &  municipal  securities  4,010,500 
1  Bills  receivable  in    London 
I      and  remittances  in  transit    2,171,033 
I  Notes    and    bills    of    other 

t       banks 45,790 

■  Bills  discounted,  and  other 

debts  due  to  the  bank 14,676,6'5 

Bank  premises,  furniture,  &o.      593,253 


28,463,792 ' 
Pbofit  and  Loss  Account. 


28,463,7£2 


Dr. 
Dividend  account  for  payment 
of  a  dividend  for  past  half- 
year  at    the   rate  cf  10  per 
cent,  per  annum  out  of  the  I 

half-year's  profits 1CO,000  ' 

Reserve  fund    25,000 

Balance  carried  forward 52,758 

177,758 


Cb.  £ 

Amount  from  last  half-year  . .  39,538 
Profit  for  half-year  ended  Dec. 

31,1916  138,220 


177,758 


COMMERCIAL    BANK    OF    AUSTRALIA,    LIMITED. 


BALANCE-SHEET— December  31,  1916. 


Liabilities.  £ 
211,735 preference  shares, paid 
in  oash  to  £10,  £2,117,350; 
191,318  ordinary  shares, 
paid  in  cash  to  10s,  £95,659  2,213,M9 
Deduct  estimated  deficiency, 
in  connection  with  the 
Special  Assets  Trust  Com- 
pany, Limited    692,660 

Net  actual  capital    

Profit  and  loss  account 

Notes  in  circulation 

Bills  in  circulation  

Government  deposits- 

Not  bearing  interest    

Bearing  interest   

Other  deposits,  including  re- 
bate, interest   accrued,  re- 
serves, Ac. — 
Not  bearing  interest   .... 
Bearing  interest    

Balances  due  to  other  banks.. 

Contingent  liabilities,  as  per 
contra    


1,520,349 

49,731 

54,816 

574,203 

69,659 
426,048 


3,833,833 

2,729,478 

49,890' 


3C1,593 


9,609,400 


Assets. 

Coin,  bullion,  Australian 
notes,  and  cash  at  bankers 

Money  at  call  and  short  notice 
in  London    

Government,  municipal,  and 
other  public  stocks  and 
funds,  and  other  debentures, 
including  £203,333  Imperial 
4i  per  cent.  War  Loan  stock 
at  £95    

Bills  receivable  in  London  & 
balance  of  remittances  and 
drafts  in  transit 

Notes  and  bills  of  other  banks 

Balances  due  from  other 
banks 

Stamps 

Real  estate,  consisting  of 
bank  premises  

Bills  discounted,  and  other 
advances,  exclusive  of  pro- 
vision for  bad  or  doubtful 
debts 

Liabilities  of  customers  and 
others  in  respect  of  contin- 
gent liabilities,  as  per  contra 


£ 
1,813,834 
251,000 


248,960 


989,206 
69,211 

20,037 
4,117 

452,490 


5,458,952 

301,593 
9,603.400 


The  report  presented  at  the  meeting  held  on  February  1st 
is  as  follows  :^The  net  profits  for  the  half-year 
ended  December  31,  1916,  amount  to  £70,322  ;  to  which  is 
added  amount  brought  forward,  £9,409  ;  making  a  total  of 
£79,731.  From  this  amount  the  directors  have  made  the 
following  appropriations,  viz.  :  to  reinstatement  of  capital, 
£25,000;  to  reduction  of  bank  premises,   £5,000— £30,000  ; 


leaving  a  balance  of  £49,731,  which  it  is  proposed  to  appor- 
tion as  follows  :  to  dividend  on  the  preference  shares  at 
4  per  cent,  per  annum,  out  of  the  half-year's  profits, 
£42,347;  to  carry  forward  to  next  half  year,  £7,384— 
£49,730. 


Peofit  and  Loss  AcceuNT. 


Dr.  £ 
Salaries  paid— head  ofHce  and 
252  branches  and  receiving 

offices    71,514 

Rent  and  other  charges 22,363 

Reinstatement  of  capital 25,000 

Reduce  bank  premises  5,000 

Balance   49,730 


173,607 


Cr. 


£ 
9,408 


Balance  from  last  half-year  . . 

Amount  of  profits,  after  de- 
ducting interest  accrued  on 
deposits,  and  rebate  on 
bills  current ;  paying  in- 
come, land  and  other  taxes, 
and  providing  for  bad  and 
doubtful  debts,  and  other 
contingencies   164,199 

173,607 


COMMONWEALTH    BANK   OF   AUSTRALIA. 

BALANCE-SHEET— June  30,  1916. 


Liabilities.  £ 

Deposits,    accrued     interest 

and  rebate  29,745,868 

Bills  payable  and  other  lia- 
bilities    2,361,281 

Savings  Bank  Department — 
Depositors'     balances, 
(with  interest  accrued)....  9,477,896 
Capital— Debentures  issued — 

Reserve  fund 73,534 

Redemption  fund 73,534 


Contingent  liabilities- 
Outstanding     credits,     per 
contra 


40,238 


41,772,354 


Assets.  £ 
Coin,  bullion  and  cash  bal- 
ances   4,339,988 

Australian  notes 15,303,831 

Money  at  short  call  in  London  5,505,536 
Investments — 
British,     Colonial      and 
Government       securities 
(face  value,  £6,858,523)   . .  6,752,799 
Commonwealth  (Government 
securities     (face    value, 

£1,525,500) 1,503,083 

Fixed  deposits  of  other  banks    %9,000 
Bills    receivable    in    London 

and  remittances  in  transit  1,314,779 
Bills   discounted,  loans  and 
advances  to  customers,  and 
other  sums  due  to  the  bank  5,721,357 

Bank  premises 321,743 

Liabilities  of  customers  and 
others  on  letters  of  credit, 
per  contra  40,238 


41,772,354 


Profit  and  Loss. 

Dr.  £ 

Reserve  fund    46,949 

Redemption  fund    46,949 


93,893 


Cr.  £ 

Profits    for    half-year    ended 
June  30,  1916    93,898 

93,898 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN    BANK, 
LIMITED. 


BALANCE-SHEET— June  30, 1915. 


Liabilities. 

Paid-up  capital— 43,155  shares 
(£12 10s  per  share)    

Reserve  fund  

Perpetual  stocks — 
Debenture  stock,  £983,547; 
preferred  inscribed  deposit 
stock,  £889.419;  deferred 
inscribed  deposit  stock, 
£669,000 

Deposits  at  interest  (including 
Government  balances)    

Current  accounts 

Notes  in  circulation    

Bills  payable,  rebate  on  bills, 
and  other  liabilities 

Profit  and  loss— balance  as  per 
last  balance-sheet,  £106,692 ; 
less  transferred  to  reserve 
fund,  £35,000 ;  applied  to  the 
cancellation  of  deferred  in- 
scribed deposit  stock,  £14,385 
contribution  to  guarantee  & 
provident  fund,  £2,500;  final 
dividend  free  of  income-tax, 
£21,578—  £73,463—  £33,229  ; 
balance  as  p«r  profit  &  loss 
account,  £71,618 


539,438 
415,000 


2,541,966 

4,170,605 

3,494,882 

1,873 

625,107 


104,847 


Assets. 

Cash  and  bullion 

Cash  at  bankers  and  at  short 
notice    

Investments  (British  and 
Colonial  Government  secur- 
ities)   

Bills  receivable  and  remit- 
tances in  transit    .... 

Advances  and  other  assets 
(after  making  provision  for 
liad  debts  and  contingencies)  7,243,002 

Security  for  note  issue  (Colo- 
nial Government  securities) 

Bank  premises  and  furniture 


£ 
2,187,469 

431,908 


447,976 
1,310,482 


3,625 
369,256 


11,893,718 
Profit  and  Loss  Account. 


11,S93,71» 


Db. 


£ 


Cr.  a 

Profit,  after  deducting  interest 
on  perpetual  stocks  and 
making  provision  for  bad 
debts  and  contingencies   ....  331,939 


Expenses  of  management  in 
London  and  Australia,  in- 
cluding directors'  and  audi- 
tors' fees,  Ac 165,166 

Income  and  other  taxes    56,068 

Interim  dividend 21,577 

Reserve  fund 15,000 

Officers'  guarantee  and  provi- 
dent fund 2,500 

Balance    71,618 

331,929 

The  report  to  the  meeting  held  on  November  1,  1916, 
states  that  the  profits  for  the  year  ended  June  30th,  I 
after  making  provision  for  bad  and  doubtful  debts  and! 
other  contingencies,  amount  to  £331,929  ;  less  expenses  of  I 
management,  £165,166;  income  and  other  taxes,  £56,068 — I 
£221,234— £110.695.     From    this    the    following   deductions! 


331,9291 
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Stockholms  Handelsbank 


STOCKHOLM 


SWEDEN. 


CAPITAL  AND  RESERVES 


Kr.  90,000,000 


All  Kinds  of  Banking 
Business  Transacted. 


83   Branches    in    Stockholm   and    the    Provinces. 


Commonwdtb  ^  3BanbfBiistmlia= 


HEAD    OFFICE 


SYDNEY 


Head  Office : 
Sydney,   New   SouA   Wales. 


Guaranteed  by  the 
Australian  Commonwealth  Government. 


JAMES  KELL, 
Deputy  Governor. 


BRANCHES 

IN 


DENISON  MILLER. 
Govetnor. 


The  Principal  Cities  and  Towns  of  Australia 

AND  IN 

LONDON. 

Also  at  Tidworth  Barracks,  Hants,  and  Rabaul  (New  Britain). 
.   Agents  and  Correspondents  throughout  the  world. 

Banking  and  Exchange  Business  of  every  description  transacted. 

Bankers  to  the 

GOVERNMENT  of  the  COMMONWEALTH  of  AUSTRALIA. 

GOVERNMENT  OF  SOUTH  AUSTRALIA. 

GOVERNMENT  OF  TASMANIA. 

SAVINGS    BANK    DEPARTMENT. 

Branches  in  the  Chief  Centres  and  2,700  Agencies  at 
Post  Offices  throughout  Australia. 

On  31st  December,  1916  : 

316,601  Savings  Bank  depositors  had  balances  £10,809,074 

General  Bank  balances  29,320,549 

Other  Items 1.170,212 

Total £41,299,835 

LONDON  BRANCH:  36-41  NEW  BROAD  STREET,  E.C.2. 

C.  A.  B.  CAMPION,   Manager. 
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have  been  made:  an  interim  dividend  of  4  per  cent., 
£21,577 ;  reserve  fund,  £15,000 ;  officers'  guarantee  and 
provident  fund,  £2,500— £39,077— £71,618  ;  and  it  is  pro- 
posed to  make  further  appropriations  as  follows  :  to  reserve 
fund,  additional,  making  £50,000  for  the  year,  and  raising 
the  fund  to  £450,000,  £35,000  ;  to  the  payment  of  a  further 
4  per  cent,  to  the  shareholders,  making  a  dividend  of  8 
per  cent,  for  the  year,  free  of  income-tax,  £21,577  ;  to  the 
purchase  and  cancellation  of  deferred  inscribed  deposit 
stock  in  accordance  with  the  articles  of  association,  £14,385 
— £70,962  ;  undistributed  from  the  profits  of  the  year,  £656  ; 
brought  forward  from  June  30,  1915,  £33,229 ;  leaving  a 
balance  to  be  carried  forward  of  £33,885. 


LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

The  report  presented  at  the  meeting  held  on  May  17th 
states  that  the  profits,  after  deducting  management  charges, 
all  taxes,  including  the  federal  income  ami  land  taxes 
and  State  Government  land  and  income  taxes,  and  pro- 
viding for  all  bad  and  doubtful  debts,  and  writing  down 
investments  to  the  value  current  at  December  31st,  amount 
to  £69,288.  The  directors  recommend  the  payment  of  a 
diviiiend  at  the  rate  of  7  per  cent,  per  annum,  less  income- 
tax,  on  both  the  preference  and  ordinary  shares  for  the 
six  months  ended  December  31,  1916. 

These  payments  with  the  interim  dividend  paid  on 
November  3,  1916,  and  a  grant  to  tne  officers'  provident 
fund  of  £2,000,  absorb  £48,399,  leaving  a  balance  of 
£20,889  of  the  year's  profits,  which  has  been  transferred 
to  the  reserve  fund,  together  with  a  further  £4,111, 
appropriated  from  £24,791,  the  amount  brought  forward 
from  last  year,  thus  reducing  the  amount  to  be  carried 
forward  to  £20,680.  The  reserve  fund  is  thereby  increased 
to  £355,000. 

December  31, 1916. 

£ 


BALANCE-SHEET 

Liabilities.  £ 
Capital    paid    up:    Ordinary 

shares    497,740 

Preference  fhares  171.930 

Reserve  fund 35S,000 

Balance  of  undivided  profit  . .  43,880 
Deposit  and  current  accounts  5,723,550 
Bills  payable  and  other  liabili- 
ties (including  reserves  for 

doubtful  debts)  803,982 

Notes  in  circulation  (secured 

as  per  contra) 5,873 


7,601,955 


Assets. 

Coin,  bullion,  cash  balances, 
Government  notes,  and 
notes  of  other  banks    1,495,462 

Money  at  call  and  short 
notice  in  London 165,000 

Investments  and  bills  receiv- 
able on  hand  and  in  transit  1,134,041 

Investments  held  by  trustees 
against  notes  in  circulation         6,0(X) 

Billsdiscounted, advances  and 
other  assets    4,510,882 

Bank  premises  290,570 

7,601,955 


NATIONAL    BANK     OF    AUSTRALASIA,     LIMITED. 

BALANCE-SHEET— September  30, 1916. 

Liabilities.  £ 

Proprietors'  capital— 
30,578     preference     shares 
paid  in  money  to  £10  per 

share    305,780 

238,488  ordinary  shares  paid 

up  to  £5  per  share 1,192,440 

Reserve  fund  account  610,000 

Profit  and  loss  account ?0,531 

Notes  in  circulation   33,942 

Bills  in  circulation 580,724 

Government  deposits  — 
Not       bearing       interest, 
£25.485  :  bearing  interest, 

fl,157,7C0    1,183,185 

Other  deposits — 
Not       bearing      interest, 
£4,061,278 ;     bearing    in- 
terest, £5,545,258    9,604,536 

Interest  accrued  and  rebate 

on  current  bills   122,060 

Balances  due  to  other  banks       127,424 


13,850,622 


Assets. 

Coin,     bullion,      Australian 
notes,  and  cash  at  bankers 

Government,  municipal,  and 
other  public  stocks,  deben- 
tures, and  funds 

£ 

2,362,909 

331,75D 

1,189.153 
7,411 

97,129 
6,054 

Bills    and    remittances     in 

transitu 

Notes  and  bills  of  other  banks 

Balances    due    from    other 

banks  

Real  estate,    consisting    of 

bank  premises 

Other  real  estate 

390.024 
30.918 

Bills  discounted  and  other 
advances,  exclusive  of  pro- 
vision forbad  and  doubtful 
debts    9,435,274 


13,860.622 


Contingent   liability,  as  per 

■ontra,  £407,363.  ! 

Liability,  in  the  form  of  a  guarantee  of  certain  Shire  and  Municipal  deben- 
tures (Victoria)  sold  in  London,  and  which  are  being  duly  provided  for  by 
sinking  funds,  in  terms  of  the  Act  authorising  their  issue,  £37,600,  and  lia- 
bilities of  customers  and  others  on  letters  of  credit  and  drafts,  £369,763 ;  as 
per  contra,  £407,363. 

Pbofit  and  Loss  Account. 


The  report  for  the  half-year  ended  September  30,  1916,  states 
that  ihe  net  profit,  after  deduction  of  all  expenses,  incluiiiiig 
£12,563  for  note,  income,  and  land  taxes,  amounted  t(v 
£78,429  ;  add  balance  brought  forward  from  previous  half- 
year,  £12,102  ;  leaving  available,  £90,531.  It  is  proposed 
to  appropriate  the  profit  for  the  half-year  as  follows  : 
reduction  of  bank  premises  account,  £5,000  ;  dividend  at 
the  rate  of  7  per  cent,  per  annum  on  preference  shares, 
£10,702 ;  dividend  at  the  rate  of  7  per  cent,  per  annum 
on  ordinary  shares,  £41,735 ;  transfer  to  reserve 
fund  account  (making  it  £630,000),  £20,000— 
£77,437;  leaving  £992,  which  added  to  £12,102 
brought  forward  from  the  previous  half-year,  makes 
the  total  to  carry  forward  £13,094— £90,531. 


NATIONAL    BANK    OF    NEW    ZEALAND,  LIMITED. 

BALANCE-SHEET— March  31, 1916. 


Liabilities.  £ 

Capital  issued  — 300.(XX1  shares 
of  £7 10s  each,  £2  10s  paid . .      750,000 

Reserve  fund 685,000 

Notes  in  circulation 535,665 

Deposit  and  current  accounts  5,298,296 
Bills      payable     and     other 
liabilities  (including  provi- 
sion for  doubtful  debts  and 
depreciation  of  investments)     841,555 
Profit  and  loss  account 113,609 


Assets.  £ 

Coin  and  bullion  at  head  office 

and  branches 1,023,574 

Cash  at  bankers,  and  money 

at  call  and  short  notice    272,227 

Investmentsin  home,  colonial, 

and  foreign  securities     481,515 

British     Government       war 

loans  and  Treasury  bills  . .     679,609 

Bills  discounted 697,357 

Bills    receivable    in    London 

and  remittances  in  transit  1,096,866 
Advances   on    securities  and 

current  accounts 3,802,305 

Landed    property,    premises, 

and  furniture 170,672 


Db. 


8,224,125 
Profit  and  Loss  Account. 
£ 


8,224,125] 


Interim  dividend  for  the  half- 
year  ended  Sept.  30,  1915, 
at  the  rate  of  12  per  cent. 
per  annum,  £45,000;  re- 
serve for  depreciation  of  in- 
vestments, £25,000 ;  bonus 
to  staff,  £8,000    . . . .' 78,0C0 

Proposed  allocation  of 
balance — 

Dividend  for  the  half-year 
ended  March  31,  1916,  at 
the  rate  of  12  per  cent,  per 
annum,  £45,000 ;  bonus  of  1 
per  cent..  £7,500 -£52,500  ; 
reserve  fund,  £15,000  ;  pen- 
sion and-  gratuity  funds, 
£4,0C0;  to  be  carried  for- 
ward, £42,109 113,609 


191,609 


Ck.  £ 

Balance  at  April  1, 1915 48,0801 

Gross  profits  for  the  year  after 
making  provision  for  bad 
and  doubtful  debts,  £296,655; 
less  expenses  of  manage- 
ment, directors'  remunera- 
tion, income-tax,  and 
charges  at  head  ofiice  and 
62  branches  and  agencies, 
£153,026    143,5291 


19lf 


QUEENSLAND  NATIONAL  BANK,  LIMITED. 

BALANCE-SHEET— December  31,  1916. 
(London  Branch  accounts  being  included  to  September  30, 1916.) 

Liabilities,  £  Assets.  £ 

Capital  paid  up 480,000  :  Coin 


at 


Reserve  fund    212,000 

Profit  and  loss    61,458 

Interminable   inscribed    de- 
posit stock 3,091,669 

Bills    payable    and   other 
liabilities    451,367 

Deposits — 
Queensland  Government. .       701,021 
Commonwealth    of      Aus- 
tralia          217,299 

Private  5,332,166 


bullion  and  cash 

bankers 990.242 

Australian  notes 1,670.924 

Commonwealth  war  loan   . .       212.580 

British  war  loan    ISO.COO 

British  Treasury  bills 170,000 

Government  stocks 118.700 

Cash  balances 1S7,614 

Bills  remitted  and  in  transitu       873,878 
Money  in    London    at    call 

and  on  short  notice 97,560 

Advances  to  customers  on 
current  account,  bills  dis- 
counted,  and  other  debts 

due  to  the  bank   6,233,162 

Bank  premises,  furniture, 
and  stationery 335,830 


11  040,280 
Profit  and  Loss  Account. 


11,040,280 


Dn.  £ 
Expenses,  head  office  and  83 

branches    75,054 

Balance 51,458 


Cr. 
Gross  profit  (after  allowing 
for  rebate  on  bills  current, 
interest  accrued  on  depo- 
sits and  interminable  in- 
scribed deposit  stock,  and 
making  provision  for  bad 
and  doubtful  debts)   


Dr. 
Expenses  at  head  ofBce,  167 

branches,  and  60  agencies 
Income,      land,    and     note 

taxes    

Balance ' 


£ 
113,612 


12,563 
90,513 


216,706 


Cr. 

Balance  brought  forward    . . 

Gross  profits,  including  re- 
coveries, less  rebate  on  bills 
current,  interest  iiaid  and 
accrued  on  deposits, repairs 
to  premises,  and  rent   .... 


£ 
12,102 


201,604 
216,706 


126,512 
126,512  126.512 

The  latest  half-yearly  report  states  that  the  net  profit  for 
the  half-year  ended  December  31  last,  after  allowing  for 
rebate  on  bilk  current,  income-taxes,  land  taxes,  interest 
accrued  on  deposits  and  interminable  inscribed  deposit  stock, 
and  making  provision  for  bad  and  doubtful  debts,  amounts 
to  £51,458  ;  wliich  it  is  proposed  to  deal  v.'ith  as  follows  : 
private     depositors'     i-epayment     fund,     £41,458     (making 
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THE 


Union  of  London  &  Smiths  Bank, 


Authorised  Capital 
Subscribed  Capital 


LIMITED. 

(Establiilied  1839.) 
£25,000,000  Paid-up  Capital     , 

iS22, 934,100  Reserve   Fund 

Number  of  Proprietors— upwards  of  lO.SOO. 


£3,5S4,TB5    10s. 
£1,1S0,000      OS. 


Sir  FELIX  SCHUSTER,  Bart.,  Governor. 


DIRECTORS. 


LINDSAY  ERIC  SMITH,  Esq.,  Deputy-Governor. 


Mnjor  E.W.  BARNARD. 
ALFRED  F.  BUXTON,  Esq. 
CHARLES  C.  CAVE,  Esq. 
JOHN  ALAN  CLUTTON-BROCK, 
JOHN  DENNISTOUN,  Esq. 
HORACE  GEORGE  DEVAS,  Esq. 


Esq. 


H.  W.  DRUMMOND,  Esq. 

Capt.   A.  B.  LESLIE-MELVILLE. 

JOHN  MEWS,  Esq. 

ROBERT  FENTON  MILES,  Esq. 

HENRY  W.  PRESCOTT,  Esq. 

KENNETH  L.  C.  PRESCOTT  Esq. 

Lt.-Col.  BERTRAM  ABEL  SMITH. 


EUSTACE  ABEL  SMITH,  Esq. 

GERALD  DUDLEY  SMITH,  Esq. 

Col.   HERBERT  B'RANCIS  SMITH. 

ht.  Hon.  Lord  STUART  OF  WOHTLEY,  P.O. 

Lt.Col.  ARTHUR  M.  H.  WALROND. 

Rt.  Hon.  Sir  ALGERNON  WEST,  G.O.B. 

CHARLES  H.  R.  W0LLA8T0N,  Esq. 


PRINCIPAL    OFFICE— 2   PRINCES    STREET,    E.C.  2. 


GENERAL  MANAGERS. 


H.  H.  HART  (Town  and  Foreign). 


L.  E.  THOMAS  (Country). 


F.  W.  ELLIS,  Manager    (Town). 
H.  G.  HOLDERNESS,   Deputy  Assistant  Manager. 


B.  R.  HOARE,  Secretary. 


Lt.  L.  J.  CORNISH,  Assistant  Secretary. 


TRUSTEE    DEPARTMENT— W.  H.  SIDEBOTHAM,  Manager. 


LOMBARD  STREET  OFFICE  (Smith,  Payne  and  Smiths),  1  Lombard  Stkkit,  E.C. 
COBNHILL  OFFICE  (Pbebcott's  Bank,  Limited),  50  Cobnhili., E.C. 


The  Bank   has  numerous  Branches  in  London   and   the   Suburbs  and   Branches   or  Agents  in  all  the 

principal  Cities  and  Towns  in  the  United  Kingdom,  and  Correspondents  throughout  the  World. 
TERMS.- Current  Accounts.— These  are  kept  according  to  the  usual  custom  of  London  and  Country  Bankers. 

DEPOSIT  ACCOUNTS.— Deposits  are  received  at  Interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in  accordance  with  the  usual 
custom, 

GENERAL  BUSINESS.— The  Agency  of  Country  and  Foreign  Banks,  whether  Joint  Stock  or  Private.  Circular  Notes  and  Letters  of  Credit 
issued.  Puichases  and  Sales  effected  in  all  the  British  and  Foreign  Stocks  and  Securities.  Dividends  on  Stocks  and  Shares,  the  half-pay 
of  Offtcers,  Pensions.  Annuities,  Ac,  received  for  Customers  without  charge. 

The  Officers  and  Clerks  connected  with  the  Bank  are  required  to  sign  a  Declaration  of  Secrecy  as  to  the  transactions  of  any  of  its  customers. 

EXECUTORSHIPS  AND  TRUSTEESHIPS.— The  Bank,  having  tie  necessary  powers,  is  prepared  to  undertake  the  OWce  of  Executors, 
Trustees  and  Custodian  Trusteos,  on  terms  particulars  of  which  can  be  obtained  from  the  Head  Office  or  at  any  Branch  of  the  Bank 

Note.— In  pursuance  of  the  Treaprry  Regulstions  it  is  hereby  stated  that  no  liability  attaches  to  the  Consolidated  Fund  of  the  British  Government  in 
respect  of  any  a ''t  or  omission  of  tbp  R«nk. 


THE    RUSSIAN   CORPORATION 

LIMITED. 

Authorised  Capital     -    -    £2,000,000 
Capital  Issued  and  Paid  up  £1,000,000 

The  Company  carries  on  the  business  of  a  Banking,  Investment  and  Finance  Company,  primarily 
in  connection  with  Russia,  and  particularly  Russian  Government  and  Municipal  Securities.  Com- 
mercial and  Travelling  Letters  of  Credit  issued.  Bills  Negotiated  or  forwarded  for  Collection. 
Remittances  made  by  Telegraphic  Transfer.     Deposits  received  for  fixed  periods. 

The  Directorate  and  Management  of  the  Corporation  are 
connected    with   the  following  leading  Russian  Banks  : — 

RUSSO-ASIATIC  BANK.  INTERNATIONAL  COMMERCIAL  BANK. 

AZOFF-DON  COMMERCIAL  BANK.  PETROGRAD  DISCOUNT  BANK. 

SIBERIAN  COMMERCIAL  BANK. 


LOSDON    BANKERS:— 

THE    LONDON    CITY    AND    MIDLAND    BANK, 
THE    BRITISH    LINEN    BANK. 

RUSSO-ASIATIC  BANK. 


LIMITED. 


Manager  :  A.  B.  STODART. 


Offices:  32,  BISHOPSGATE,  E.C.  2. 
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balance  at  credit  of  fund,  £62.334) ;  reserve  fund,  £10,000— 
£51,458. 

ROYAL  BANK  OF  AUSTRALIA.  LIMITED. 

The  report  presented  to  the  meeting  on  October  27,  1916, 
is  as  follows: — The  profits  amount  to  £19,590,  which  it  is 
proposed  to  deal  with  as  follows,  viz.  :  to  pay  a  dividend 
at  the  rate  of  8  per  cent,  per  annum,  £12,000  ;  transfer  to 
reserve  fund  (making  it  £260,000),  £7,500 ;  and  to  add  to 
the  amount  carried  forward  from  last  balance,  £90 — 
£19,590. 

BALANCE-SHEET— September  30,  1916. 


(Including  London  Branch  figures  to  August  12t  1916.) 


Liabilities. 

Capital  paid  up 

Reserve  fund 

Profit  and  loss  account 

Notes  in  circulation    

Bills  in  circulation 

GoTemment  deposits  —  Not 
bearing  interest,  dEil,993  ; 
bearing  interest,  £535.290. . 

Other  deposits — Rebate  and 
interest  accrued  :  Not  bear- 
ing interest,  £940,490 ;  bear- 
ing interest,  £1,008,751   1 

Balances  due  to  other  banks 

Contingent  liabilities,  as  per 
contra  


*       I 

300,000; 

252,500! 

27,491 ; 

8S0' 

131,865  I 


567,283 


,949,241 1 
29,654  I 


342,096 ' 


Assets. 

Coin,  bullion,  Australian  notes, 
and  cash  at  bankers    ...... 

Notes  and  bills  of  other 
banks    

Balances  due  from  other 
banks    

BHls  and  remittances  in 
transit,  and  payable  in 
London    

Government,  munioipal,  and 
other  public  stocks,  deben- 
tures, and  funds   

Stamps     

Real  estate,  consisting  of — 
Bank  premises 

Bills  discounted  and  other 
advances,  exclusive  of  pro- 
vision for  bad  and  doubtful 
debts 

Bank  furniture,  fittings,  sta- 
tionery, &c 

Liabilities  and  securities  of 
customers  and  others  in 
respect  of  contingent  liabili- 
ties, as  per  contra    


£ 
527,183 
682 
9,ft42 

271,238 

133,628 
1,088 

80,030 

2,231,438 
3,815 

342,096 


3,601,010 ' 


3,601,010 


Profit  and  Loss  Account. 


Dr.  £ 

Salaries,  rent,  income  and  land 

taxes  and  other  charges 19,385 

Balance 27,491 


Cr. 


46,876 


Balance  at  March  31,  1916, 
£27,401;  less  dividend  de- 
clared April  27, 1916,  £12,000 : 
transfer  to  reserve  fund, 
£7,500  — £19,500  ;  balance 
carried  down 7,901 

Profits  for  the  half-year,  after 
deducting  interest  accrued 
on  deposits  and  on  rebated 
bills  current,  leas  reserves 
for  bad  and  doubtful  debts. .      38,975 


46,876 


UNION  BANK  OF  AUSTRALIA.  LIMITED. 


BALANCE-SHEET— August  31, 1916. 


LlABnjTIES.  £ 

Capital.  £6,000,000 ;  less  re- 
serve   liability      thereon, 

£4.000,000  ;  paid  up    2.000.000 

Reserve  fund 1,960,000 

Balance  of  undivided  profits      211,858 

Circulation    620,288 

Deposits 21,880.587 

Bills  payable  and  other 
liabilities  (including  re- 
serves held  against  con- 
tingencies)      1,956,994 


Assets, 

Specie  on  hand,  and  cash 
balances 

Bullion  and  advances  on 
bullion    

Money  at  call  and  short 
notice  in  London    

Investments— On  account  of 
reserve  fund  :  British 
Government  securities, 
£1.000,000 ;  other  invest- 
ments :  stocks  or  bonds 
of,  or  guaranteed  by,  the 
British  Government, 
£495,847 ;  municipal  and 
other  securities,  £99,929— 
£595,576 

Balance  of  remittances  and 
drafts  in  transit,  and 
bills  receivable  at  London 
office    

Bills  discounted,  loans,  and 
other  securities  at  the 
branches  and  in  London. . 

Bank  premises  in  Australia 
and  New  Zealand   

London  leasehold  premises, 
£142,305;  reserves  against 
same  and  accrued  interest. 
£27,940 


£ 

4,740,507 
123.665 
670,000 


1,595.776 

2.313,143 

18,693,671 
378.600 

114,365 


28,629,727 
Stateuent  of  Pbofitb. 


28,629,727 


Profits  of  the  past  half-year,  after  making  provision  in  respect  of  bad  and  £ 
doubtful  debts  and  other  contingencies,  £390,620 ;  less  remuneration 
to  Che  local  directors,  and  salaries  and  allowances  to  the  colonial 
staff,  £132.635 ;  general  expenses  in  the  colonies,  including  rent, 
taxes,  stationery.  &c.,  £61,418 ;  remuneration  to  the  board  of  directors 
and  auditors,  salaries  of  London  office  staff,  rent,  taxes,  stationery, 
and  general  expenses,  £20,200 ;  income-tax,  £35.883  -  £250,136 140,484 

Prom  which  it  is  proposed  to  pay  a  dividend  and  bonus  amounting  to. .   140,000 

Undistributed  from  the  profits  of  the  half-year 484 

Brought  forward  from  February  29,  1916 71.374 

Total  to  b«  carried  forward 71.858 

The  report  presented  at  the  meeting  held  on  January 
29th  states  that  after  provision  for  doubtful  debts  and 
contingencies  there  was  a  net  profit  lor  the  half-year  of 
£140,484.     From   this    profit,    the   directors   have   resolved 


upon  the  declaration  of  a  dividend  at  the  rate  of  10  per  cent, 
per  annum,  equal  to  £1  5s  per  share,  and  a  bonus  of  2  per 
cent,  equal  to  10s  per  share,  both  free  of  income-tax,  the 
dividend  and  bonus  together  being  at  the  rate  of  14  per 
cent,  per  annum,  and  amounting  to  £1  15s  per  share, 
absorbing  £140,000,  and  leaving  £484  to  be  carried  forward. 
The  amount  brought  forward  from  the  previous  half-year 
was  £71,374,  which  the  directors  have  resolved  to  again 
carry  forward,  toge'ther  with  £484  appropriated  from  the 
half-year's  profit  as  above.  The  total  sum  to  be  carried 
forward  is  therefore  £71,858. 


CANADIAN     AND    W.I.    BANES. 


BANK  OF  MONTREAL. 

BALANCE-SHEET— October  31.  1916. 


Liabilities. 

Capital  stock  

Rest   

Balance  of  profits  carried 
forward 

Unclaimed  dividends 

Quarterly  dividend  &  bonus 
of  1  per  cent.,  payable 
Dec.  1.  1916 

Notes  of  the  bank  in  circula- 
tion  

Deposits  not  bearing  in- 
terest  

Deposits  bearing  interest, 
including  interest  accrued 
to  date  of  statement    .... 

Deposits  made  by  and  bal- 
ances due  to  other  banks 
in  Canada 

Balances  due  to  banks  and 
banking  correspondents 
elsewhere  than  in  Canada 

Bills  payable 

Acceptances  under  letters 
of  credit 

Liabilities  not  included  in 
the  foregoing 


16,000,000 
16,000,000 

1,414,424 
3.433 


560,000 
21,779,134 
88,767,018 

210,439,032 

5,663,391 

545,282 
1,225,936 

2,179,360 

638.532 


365,215,542 


Assets. 

Gold  and  silver  coin  current 

Dominion  notes    

Deposit  in  the  central  gold 
reserves    

Deposit  with  the  Minister 
for  the  purposes  of  the 
Circulation  Fund 

Balances  due  by  banks  and 
banking  correspondents 
elsewhere  than  in  Canada. 

Call  and  short  (not  exceed- 
ing 30  days)  loans  in  Great 
Britain  and  United  States. 

Dominion  and  Provincial 
Government  securities, 
not  exceeding  market 
value 

Railway  and  other  bonds, 
debentures  and  stocks, 
not  exceeding  market 
value 

Canadian  municipal  secu- 
rities, &  British,  foreign, 
and  colonial  public  secu- 
rities other  than  Cana- 
dian     

Notes  of  other  banks 

Cheques  on  oth^  banks   . . 

Current  loans  and  discounts 
in  Canada  (less  rebate  of 
interest)   

Loans  to  cities,  towns, 
municipalities,  and  school 
districts   

Current  loans  and  dis- 
counts elsewhere  than  in 
Canada  (less  rebate  of 
interest)   

Overdue  debts,  estimated 
loss  provided  for   

Bank  premises  at  not  more 
than  cost  (less  amounts 
written  oft) 

Liabilities  of  customers 
under  letters  of  credit 
(as  per  contra)    

Other  assets  not  included 
in  the  foregoing    


21,040,803 
20,273,216 

7,500,000 

790,000 

31,631,237 

113,002,098 

419,737 

13,947.121 


21,796,159 

1,749,441 

14,832,869 


93,729,065 
11,255,572 

6,478,263 

350,954 

4,0C0,X0 


365,215,542 


COLONIAL    BANK. 

The  report  presented  at  the  meeting,  held  on  April  4th, 
states  that  out  of  the  balance,  amounting  to  £76,.935,. 
the  directors  recommend  that  there  be  carried  to  general 
reserve  fund  the  sum  of  £50,000 ;  that  a  dividend  at  the 
rate  of  3J  percent.,  less  income-tax,  for  the  half-year  ended 
December  31st  last  be  paid,  absorbing  £15,750 — £65,750 ; 
leaving  £11,185  to  be  carried  forward. 


BALANCE-SHEET— December  31,  1916. 


Liabilities. 

Capital,  £2,000,000,  in  100,000 
shares  of  j£20  each.  £6  paid 

Reserve  fund 

Special  reserve  for  deprecia- 
tion of  investments 

Notes  in  circulation 

Deposits  at  interest,  current 
accounts,  &c 

Bills  payable 

Acceptances  on  account  of 
customers 

Balance  of  profit  from  last 
half-year,  £43,701 ;  net  profit 
for  half-year  ended  Deo.  31, 
1916.  £35,234    


600,000 
100,000 

50,000 
454,975 

3,714.434 
463,972 

334,675 


76,935 


5,844,991 


Assets. 

Specie   

Cash  at  London  bankers  and 
at  call  and  short  notice 

English  and  Colonial  Govern- 
ment and  other  invest- 
ments (of  which  £150,000  is 
lodged  with  the  Crown 
Agents  for  the  Colonies  as 
security  for  note  issue  as 
required  by  the  Colonial 
Bank  Act  of  1898) 

Bills  receivable,  &c 

Treasury  bills  and  war  ex< 
penditure  certificates 

Due  in  the  colonies  on  cur- 
rent accounts 

Bills  discounted  in  the 
colonies,  bills  in  transit,  and 
advances  on  security,  &c.  . . 

Liability  of  customers  for 
acceptances 

Bank  premises  in  London  and 
the  colonies    


£ 
331,607 

260,094 


739,916 
827,083 

1,688,000 

425,946 

1,107,670 

384.675 

80,(>0& 


5,844,991 
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The  Bank  of  the  Philippine  Islands. 

Formerly  Banco  Espanol  Filipino. 

(ESTABLISHED    1851.) 

Authorised  Capital  - P10,000,000.00 

Capital  Fully  Paid  Up         -         -        -         -         -         -         4,500,000.00 

Reserve  Funds 1,462,500.00 

GENERAL    BANKING    BUSINESS. 

Buys  and  sells  drafts  on  London,  Paris,  Madrid,  Barcelona,  Sydney,  New  York,  San  Francisco,  Chicago,  Hong-Kong, 
Yokohama,  Kobe,  Nagasaki  and  all  other  principal  cities. 

TELEGRAPHIC   TRANSFERS. 

Interest  allowed  on  fixed  deposits  and  current  accounts  at  rates  which  may  be  had  on  application. 

BRANCHES:    ILOILO   AND    ZAMBOANGA. 
AGENTS: 

London :  National  Bank  of  Scotland,  Ltd.  Australia :  Bank  o!  New  South  Wales. 

Paris :  Comptoir  National  d'Escompte.  Hong-Kong  :  Banque  de  L'Indo-Chine. 

Madrid      )  (Banco  Hispano  Americano.  „,        ,    .  j  Bank  of   Territorial   Development   of   China,   Ltd. 

Barcelona)  (Credit  Lyonnais.  I  International  Banking  Corporation. 

New  York :  National  City  Bank.  Cebu :  International  Banking  Corporation. 

San  Francisco :  Wells  Fargo  Nevada  National  Bank.  Yokohama  l^vv,          c           ■R^Tf/i 

Seattle :  Seattle  National  Bank.  Kobe           I                        P                  >         • 

Chicago:  Continental  and  Commercial  National  Bank.                   Formosa:  Bank  of  Taiwan,  Ltd. 

JNO.  S.  HORD,  President.  E.  SENDRES,  Vice-President. 

No.    10,    PLAZA    DE   CERVANTES,    MANILA, 


I 


BANKAKTIEBOLAGET 
SdDRA   SVERIGE 

Head  Office:  Helsingborg,  Sweden. 

BRANCHES  : 

STOCKHOLM,     GOTHENBURG, 

MALMO,  BORAS,  and  in  47   other 

places  in   Sweden. 

CAPITAL,  Fully  Paid      -  Kr.  30,000,000 
RESERVES  about  -        -  Kr.  15,000,000 

Best     connection     for     all     who     have 
Banking     business     with     Scandinavia. 

Inquiries    and    applications    for    terms 
are  cordially  invited. 
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PfiOFlT  AND  LOSB  ACCOUNT. 


Df. 

Expenses  in  London  oflfice 
and  at  branches  and 
agencies,  including  income- 
tax 

Balance    


50,497 
76,935 


127,432 


Ce. 
Brought    forward    from   last 

half-year      

Gross  profits  after  providing 

for  bad  and  doubtful  debts 


43,701 
83.731 


127,432 


BANK  OF  BRITISH  NORTH  AMERICA. 

The  report  presented  to  the  meeting  on  March  6th  states 
that  the  profits  for  the  year,  including  £10,721  brought 
forward  from  November  30,  1915,  amount  to  £122,984, 
of  which  £30,000  was  appropriated  to  a  dividend  paid 
last  October,  leaving  a  balance  of  £92,984,  out  of  which 
the  directors  propose  to  declare  a  dividend  of  40s  per 
share,  payable,  less  income-tax,  on  April  6th  next,  and 
a  bonus  of  5  per  cent,  to  the  staff,  estimated  to  cost  about 
£7,000 ;  leaving,  after  the  other  special  appropriations 
mentioned  in  the  balance-sheet,  an  amount  of  £21,415  to 
be  carried  forward.  The  above  dividend  will  make  a 
distribution  of  7  per  cent,  for  the  year.  The  following 
appropriations  from  the  profit  and  loss  account  have  been 
made  for  the  benefit  of  the  staff,  viz.  :  to  the  officers' 
widows  and  orphans  fund,  £1,850  ;  to  the  oflicers'  pension 
fund,   £7,808;   to  the  officers'   life  iiisurance  fund,   £3,800. 


BALANCE-SHEET— November  30,  1916. 


Liabilities. 

Capital— 20,000  shares  of  £50 
each,  fully  paid 

Reserve  fund 

Dividends  declared  and  un- 
paid     

Profit  and  loss  account  -^ 
Balance  brought  forward 
from  Nov.  3C,  1915,  £40,721 ; 
dividend  paid  April,  1916, 
£30,000  —  £10,721;  net  pro- 
fit for  the  year  ending 
this  date,  after  deducting  all 
current  charges,  and  pro- 
viding for  bad  and  doubtful 
debts,  £112,263  —  £122,984  ; 
dividend  paid  October,  1916, 
£30,000  -  £92,984  ;  deduct : 
transferred  to  bank  pre- 
mises account,  £200 ;  trans- 
ferred to  officers'  widows 
and  orphans  fund,  £1,850; 
transferred  to  officers*  life 
insurance  fund,  £3,800  ; 
transferred  to  officers'  pen- 
sion fund,  £7,808 ;  Canadian 
Patriotic  Fund,£l,438;  Cana- 
dian War  Tax  on  circula- 
tion («46,098-14),  £9,472  — 
£24,568 ;  balance  available 
for  April  dividend 

Notes  of  the  bank  in  circula- 
tion     

Deposits  not  bearicg  interest 

Deposits  bearing  interest,  in- 
cluding interest  accrued  to 
date    

Balance  due  to  other  banks 
in  Canada   

Balances  due  to  banks  and 
banking  correspondents  in 
the  United  Kingdom  and 
foreign  countries 

Bills  payable 

Acceptances  under  letters  of 
credit 

Liabilities  and  accounts  not 
included  in  the  foregoing  . . 

Liability  on  endorsements, 
£49,018 ;  liability  under 
guarantee  in  respect  of  the 
Sovereign  Bank  of  Canada, 
$300,000. 


1,000,000 
620,000 


997 


68.415 

1,156.435 
4,214,659 


5,937,035 
303 

109.111 
357,291 

181,526 

302,849 


13,928,621 


ASHRTS. 

Current  coin  and  bullion 

Dominion  notes 

Notes  of  other  banks  

Cheques  on  other  banks    .... 

Balances  due  by  other  banks 
in  Canada    

Balances  due  by  banks  and 
banking  correspondents 
elsewhere  than  in  Canada  . 

Dominion  and  Provincial 
Government  securities  not 
exceeding  market  value    . . 

Canadian  Municipal  securi- 
ties, and  British,  foreign  and 
colonial  public  securities 
other  than  Canadian  {in- 
cluding £300,000  Exchequer 
bonds ;  £100,00:)  3^  per  cent. 
War  Loan  ;  £200,000  4i  per 
cent.WarLoaii;  and£925,C00 
British  Treasury  bills.  All 
the  war  stocks  taken  at  cost) 

Railway  and  other  bonds  and 
stocks   

Call  and  short  loans  in 
Canada  on  bonds,  deben- 
tures and  stocks    

Call  and  short  loans  else- 
where than  in  Canada    

Other  current  loans  and  dis- 
counts in  Canada,  less  re- 

I    bate  of  interest     

Other  current  loans  and  dis- 
counts elsewhere  than  in 
Canada  (less  rebate  of  in- 
terest)     

Liabilities  of  customers  under 
letters  of  credit,  as  per 
contra    

Real  estate,  other  than  bank 
premises 

Overdue  debts  (estimated  loss 
provided  for)  

Bank  premises  at  not  more 
than  cost,  less  amounts 
■  written  off   

Deposit  with  the  Canadian 
Minister  of  Finance  for  the 
purposes  of  the  Circulation 
Fund:  Dominion  of  Canada 
52  per  cent,  bonds,  £250,000 
at  951,  £239.688  ;  cash, 
£45,044 

Deposits  in  the  central  gold 
reserves 

Other  assets  and  accounts  not 
included  in  the  foregoing  . . 


£ 
314,446 
916,022 
101,031 
511,773 

1.8;0 


676,574 


196,246 


2,316,636 
14.184 

297,171 
890,045 

4,918,371 

1,484,694 

181,525 

6,007 

44,769 

472,831 


284,732 
164,383 
135.331 


13,928,621 


DOMINION  BANK. 

The  report  is  as  follows  : — Balance  of  profit  and  loss 
account,  I>ecember  31,  1915,  £70,775  ;  profits  for  the  year, 
after  deducting  charges  of  management  and  making  full 
provision  for  bad  and  doubtful  debts,  £199,123;  less, 
Dominion  Government  war  tax  (on  circulation),  £11,119; 
taxes  paid  to  Provincial  Governments,  £4,407 — £15,526 ; 
making  net  profits  of  £183,597— £254,372,  which  amount 
has  been  disposed  of  as  follows :  dividends  (quarterly) 
at  12  per  cent,  per  annum,  £147,945 ;  contribution  to 
Canadian  Patriotic  Fund,  £5,137;  contribution  to  British 
Red  Cross  Society,   £514;   contribution  to  British  Sailors' 


Relief  Fund,  £4,111— £6,062 ;  contribution  to  officers'  pen- 
sion fund,  £5,137—159,144;  written  off  bank  premises, 
£20,548— £179,692  ;  balance  of  profit  and  loss  carried 
forward,   £74,680— £254,372. 

BALANCE-SHEET-December  30,  1916. 
£1  -  «4.866. 


Liabilities. 

Capital  stock  paid  in  

Reserve  fund 

Balance  of  profits  carried 
forward 

Dividend  No.  137,  payable 
January  2,  1917 

Former  dividends  un- 
claimed     

Notes  in  circulation 

Deposits  not  bearing  in- 
terest     

Deposits  bearing  interest, 
including  interest  accrued 
to  date 

Balances  due  to  other 
banks  in  Canada 

Balances  due  to  banks  and 
banking  correspondents 
elsewhere  than  in  Canada 

Bills  payable 

Acceptances  under  letters 
of  credit    

Liabilities  not  included  in 
the  foregoing 


£ 

l,232,fi77 
1,428,356 

74,680 

36,986 

193 
1,462,650 

2,729.341 

11,751,539 

40,421 


161  827 ' 
28,513 . 


63,092 
61,692 


19,082,197 


Assets. 

Gold  and  silver  coin    

Dominion  Government 
notes 

Deposits  with  Central  Gold 
reserves    

Notes  of  other  banks 

Cheques  on  other  banks    . . 

Balances  due  by  other 
Banks  in  Canada 

Balances  due  by  banks  and 
banking  correspondents 
elsewhere  than  in  Canada 

Dominion  and  Provincial 
Government  securities, 
not  exceeding  market 
value 

Canadian  municipal  securi- 
ties and  British,  foreign, 
and  colonial  public  se- 
curities other  than 
Canadian,  not  exceeding 
market  value 

Railway  and  other  bonds, 
debentures,  and  stocks, 
not  exceeding  market 
value 

Call  and  short  {not  exceed- 
ing 30  days)  loans  in 
Canada  on  bonds,  deben- 
tures, and  stocks 

Call  and  short  (not  exceed- 
ing 30  days)  loans  else- 
where than  in  Canada    .  ■ 

Other  current  loans  and 
discounts  in  Canada  (less 
rebate  of  interest)    

Other  current  loans  and 
discounts  elsewhere  than 
in  Canada  (less  rebate  of 
interest)  

Liabilities  of  customers 
under  letters  of  credit,  ae 
per  contra    

Real  estate,  other  than  bank 
premises 

Overdue  debts  (estimated 
loss  provided  for) 

Bank  premises  at  not  more 
than  cost,  less  amounts 
written  off  

Deposit  with  the  Minister 
of  Finance  for  the  pur- 
poses of  the  Circulation 
Fund 

Mortgages  on  real  estate 
sold    


£ 
393,626 

1,894,558 

3C8,219 
171.657 
727,327 

2,175 
5e0.88f 


125,810 


l,541,25j 

859.80$ 

£88333 

257,20S 

10,063,642 

11,091 

63,09S 

5,77J 

23,753 

1.126,510 

54.226 
2,761 
19,082,197  ; 


Liabilities. 

£ 

Notes  of  the  bank  in  ciroula- 

3,957,400 
47,238,935 

Deposits 

Balances  due  to  other  banks 

in  Canada 

29,038 

Balances  due  to   banks  and 

banking       correspondents 

elsewhere  than  in  Canada 

1,031,894 

Bills  payable    

449,350 

Acceptances  under  letters  of 

429,995 
428 

Dividends  unpaid  

Dividend  No.  119  and  bonus, 

payable  December  1 

107,877 

Capital  paid  up    

3,082,192 

2,773,972 

Balance    of  profits,    as   per 

profit  and  loss  account 

164,860 

CANADIAN   BANK  OF  COMMERCE. 

BALANCE-SHEET— November  30, 1916. 

Assets.  £ 

Gold  and  silver  coin  current    4,310,040 

Dominion  notes 3,%8,933 

Deposit  in  the  Central  Gold 
reserves 1,232,8"^ 

Notes  of  other  banks 335,005' 

Cheques  on  other  banks 1,986,596 

Balances  due  by  other  banks 
in  Canada 286 

Balances  due  by  banks  and 
banking  correspondents 
elsewhere  than  in  Canada    1,479.822: 

Dominion  and  Provincial 
Government  securities,  not 
exceeding  market  value  . .       571,636 

British,  foreign  and  colo- 
nial public  securities  and 
Canadian  municipal  secu- 
rities       3,551,283 

Railway  and  other  bonds, 
debentures  and  stocks,  not 
exceeding  market  value  . .     1,604,889 

Call  and  short  loans  (not  ex- 
ceeding 30  days)  in  Canada 
on  bonds,  debentures  and 
stocks 3,025,712 

Call  and  short  loans  {not  ex- 
ceeding 30  days)  elsewhere 
than  in  Canada   4,3^4,110 

Deposit  with  the  Minister  of 
Finance  for  the  purposes  I 

of  the  Circulation  Fund  . .       165,815 

Other  current  loans  and  dis- 
counts in  Canada  (less 
rebate  of  interest) 27,4£0,458 

Other  current  loans  and  dis- 
counts elsewhere  than  in 
Canada  (less  rebate  of 
interest) 3,391,319 

Liabilities  of  customers 
under  letters  of  credit,  as 
per  contra 429,995 

Overdue  debts  (estimated 
loss  provided  for)    47,412 

Real  estate  other  than  bank 
premises 239,272 

Mortgages  on  real  estate  sold 
by  the  bank 8C,016 

Bank  premises  at  cost,  less  i 

amounts  written  off  991.409  lij 

Other  assets  not  included  " 
the  foregoing    


59.265,941 


26,076 
59,265,941 ; 
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STATEMENT  of  CONDITION 

ASSETS. 

Immediately  Available. 

Cash  in  Vault $15,340,459.73 

With     Federal    Reserve 

Bank  and   Exchanges 

for  Clearing  House  ...  13,387,353.28 
With  Correspondents  and 

Loans  at  Sharp  Call...  31,981,661.24 
Eligible  for   re-discount 

with  Federal   Reserve 

Bank- 


MARCH  31st,  1917. 


23,512,512.55 

Other  Loans  and  Discounts. 

Due  within  30  davs  ...     15,960,687.11 

Due  30  to  90  days'  ...       6,408,544.32 

Due  90  to  180  days  ...     15,131,727.58 

Due  after  180  days  ...  987,396.36 


Short-time  securities   . . . 
United  States  and  other 
bonds  


$1,853,700.65 
7,551,146.37 


Customers'  liability  for  acceptances  by 
this  bank  and  its  correspondents 
(anticipated  $510,453.96         


$84,221,986.83 


28,488,355.37 


9,404,847.02 


5,194,906.07 


LIABILITIES. 

Capital  ...         ...         

Surplus  ...         

Profits...  ...         ...         

Discount  collected  but  not  earned... 

Circulating  Notes     

Acceptances  by  this  Bank 
(less  $1,920,580.62  held 
by  bank) $2,836,319.38 

Acceptances  by  Correspon- 
dents for  this  bank's 
account 948,460.03 

Bonds  borrowed        

Deposits         ...         ...         


$4,000,000.00 

3,000,000.00 

1,232,154.75 

395,774.83 

140,000.00 


3.784,779.41 

1,085.000.00 

113,672,386.30 


Total    $127,310,095.29  Total    $127,310,095.29 

IRVING  NATIONAL  BANK 

WOOLWORTH    BUILDING  NEW    YORK 

LONDON  REPRESENTATIVE  AT  PINNER'S   HALL.   OLD  BROAD   STREET. 

STRICTLY  A  COMMERCIAL  BANK 


XHE 


"TudesGo"  Loose  Leaf  Ledfjer. 


I 


Combines  the  Advantages  of  the  Thong  and  Post  Binders. 

No  Projecting  Parts.  Rigid  Writing  Surface. 

Grips  Sheets  hke  a  Vice.  Easy  to  Manipulate. 

Specially     suitable    for     Banking    Books    of     all    kinds. 


Descriptive  Booklet  sent  Post  Free  on  application  to 

SPICER     BROTHERS,     LTD., 

Department   1 1  D, 

19,  New  Bridge  Street,  LONDON,  E.G.  4. 
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kOYAL    BANK 

BAIiANCE-SHEET- 

LlABIUTIZS.  $ 

Total  deposits   200,227,596 

Notes  of  the  bank  in  circu- 
lation     18,178,228 

Balances  due  to  other  bankij 

in  Canada    

Balances  due  to  banks  and 

banking  correspondents  in 

the  United  Kingdom  and 

foreign  countries 

Bills  payable  

Acceptances   under   letters 

of  credit   

Capital  stock  paid  in  12,000,000 

Reserve  fund     12,560,000 

Balance   of  profits  carried 

forward 

Dividend  No.  117  (at  12%  per 

annum)   payable  Deoem- 

berl,1916    35S,8« 

Dividends  unclaimed 4,770 


1,464,468 


6,683,109 
478,392 

452,677 


852,346 


253,£61,427 


OF    CANADA. 

-November  30, 1916. 

Assets.  $ 

Current  coin  16,072,763 

Dominion  notes    14,249,110 

Deposit  in  the  central  gold 

reserves   6,500,000 

Deposit  with  the  Minister 

for   the    purposes  of  the 

Circulation  Fund 595,340 

Notes  of  other  banks 3,857  574 

Cheques  on  other  banks    . .    11,805,509 
Balances     due      by    other 

banks    in    Canada 1,200 

Balances  due  by  banks  and 

banking     correspondents 

elsewhere  than  in  Canada      5,092,068 
Dominion    and   Provincial 

Government      securities, 

not     exceeding     market 

value 1,029,374 

Canadian  municipal  se- 
curities and  British,  for- 
eign and  colonial  public 

securities,     other      than 

Canadian,  not  exceeding 

market  value 14,012,030 

Hallway   and  other  bonds, 

debentures,    and    stocks, 

not     exceeding     market 

value 15,464,604 

Call  loans  in   Canada,   on 

bonds,     debentures    and 

stocks    11,076,006 

C  11  and  short  (not  exceed- 
ing   thirty    da^s)    loans 

e'sewhere  thanin  Canada    21,372,026 
Other    current    loans    and 

discounts  in  Canada  (less 

rebate  of  interest) 86,936,632 

Other  current  loans  and  dis- 
counts elsewhere  than  in 

Canada    (less   rebate    of 

interest)   37,328,027 

Overdue    debts    (estimated 

loss  provided  for) 466,641 

Real  estate  other  than  bank 

premises 1,095,473 

Bank  premises,  at  not  more 

tlian  cost,    less  amounts 

written  o«  5,138,398 

Liabilities      of     customers 

under  letters  of  credit,  as 

per  contra   452,677 

Oilier  assets  not   included 

in  the  foregoing 115,915 


I 


253,261,427 


UNION   BANK  OF  CANADA. 


balance-sheet- 
Liabilities.  $ 

C»pitalstock    5,000,000 

Best  account   3,400,000 

Balance  of  profit  and  loss 

account  carried  forward  . .  93,160 

Unclaimed  dividends  4,014 

Dividend    No.  119,  payable 

December  1,  1916 100,000 

B  inus  of  1  per  cent. ,  payable 

December  1,  1916 50,000 

Notes  of  the  bank  in  circu- 
lation      8,?15,117 

Deposits  not  bearing  interest  29,122,849 
Deposits  bearing  interest  . .  60,144,941 
BUances  due  to  other  banks 

in  Canada 320,936 

Balances  due  to  banks  and 

banking'     correspondents 

elsewhere  than  in  Canada  1,476,235 
Acceptances  under    letters 

of  credit  512,281 

Liabilities  not  included  in 

the  foregoing  695 


—November  30, 1916. 

Assets.  $ 

Oold  and  silver  coin    3,139,492 

Dominion  Government 
notes 6,965,529 

Deposit  with  the  Minister 
of  Finance  for  the  pur- 
poses of  the  circulation 
fund   260,000 

Deposit  in  the  central  gold 
reserves    4,700,000 

Notes  of  other  banks 937,8£0 

Cheques  on  other  banks   . .      4,016,138 

Balances    due      by     other 

banks  in  Canada 49,873 

Balances  due  by  banks  and 
banking  correspondents 
elsewhere  than  in  Canada        700,455 

Dominion  and  provincial 
Government  securities  not 
exceeding  market  value. .      2,1C0,548 

Canadian  municipal  securi- 
ties and  British,  foreign 
and  Colonial  public  securi- 
ties other  than  Canadian   14,445,701 

Railway  and  other  bonds, 
debentures  and  stocks  not 
exceeding  market  value. .      3,170,871 

Call  and  short  (not  exceed- 
ing 30  days)  loans  in 
Canada,  on  bonds,  deben- 
tures and  stocks    7,616,489 

Call  and  short  (not  exceed- 
ing 30  days)  loans  else- 
where than  in  Canada    . .     8,484,897 

Other  current  loans  and  dis- 
counts in  Canada  (less 
rebate  of  interest)    49,173,367 

Other  current  loans  and  dis- 
counts elsewhere  than  in 
Canada  (less  rebate  of 
interest)   846,118 

Liabilities  of  customers 
under  letters  of  credit,  aa 
per  contra  512,281 

Real  estate  other  than  bank 
premises 355,982 

Mortgages  on  real  estate 
sold  by  the  bank   104,404 

Overdue  debts,  estimated 
loss  provided  for  341,353 

Bank  premises,  at  not  more 
than  oo§t,  less  amounts 
written  o«   1,106,255 

Other  assets  not  included 
in  the  foregoing   12,615 

109,040,225  109,043,228 

Annual  statement,  November  30th.  Balance  at  credit  of 
profit  and  loss  account,  November  30,  1915,  $106,977 ;  net 
profits  for  the  year,  after  deducting  expenses  of  management, 
interest  due  depositors,  reserving  for  interest  and  exchange, 
and  making  provision  for  bad  and  doubtful  debts  and 
for  rebate  on  bills  under  discount,  have  amounted  to  $651,183 


-$758, 160  ;  which  has  been  applied  as  follows  :  dividend 
No.  116,  2  per  cent.,  paid  March  1,  1916,  $100,000; 
dividend  No.  117,  2  per  cent.,  paid  June  1,  1916,  $100,000; 
dividend  No.  118,  2  per  cent.,  paid  September  1,  1915, 
$100,000  ;  dividend  No.  119,  2  per  cent.,  payable  December 
1,  1916,  $100,000 ;  bonus  of  1  per  cent,  payable  December 
1,  1916 ;  $50,000 ;  transferred  to  contingent  account, 
$150,000 ;  contribution  to  officers'  pension  fund,  $10,000  ; 
contribution  to  British  Sailors'  Relief  Fund,  $5,000 ;  war 
tax  on  bank-note  circulation,  to  November  30,  1916, 
$50,000;  balance  of  profits  carried  forward,  $93,160— 
$758,160. 

INDIAN    BANKS. 


BRITISH  COMMERCIAL  BANK,  LIMITED. 

The  report  presented  at  the  meeting  held  on  January 
31st  states  that  the  accounts  for  the  year  ended  December 
31,  1916,  after  payment  of  expenses  and  making  provision 
for  rebate  on  bills  discounted,  show  a  net  profit  of  £19,513  ; 
whilst  the  directors  believe  that  suflicient  provision  has 
already  been  made  to  meet  contingencies,  it  is  considered 
prudent  in  the  existing  state  of  affairs  and  having  regard 
to  the  difficulty  which  may  eventually  be  encountered 
in  collecting  money  in  foreign  countries,  to  conserve 
the  resources  of  the  bank  as  much  as  possible,  ajid  it  is 
proposed  therefore  to  carry  forward  the  above  amount. 
BALANCE-SHEET-December  31, 1916. 
Liabilities.  £      I  Assets,  £ 

Capital  paid  up,  60,000  shares  {  Cash  at  bank  and  at  call 72,295 

of£10each 500,000 1  Bills  discounted   323,106 

Current,    deposit,  and  other  Loans  to  customers 185,412 


accounts      115,350 

Rebate  on  bills  not  due 3,403 

Profit  for  1916    19,513 

Contingent  liability  for  bills 
re-discounted,  £44,489. 


Agents  and  correspondents . . 
Investments 


668,268 
Profit  and  Loss  Account. 


41,555 
45,800 


668,268 


De.  £ 

Current  expenses 9,707 

Rebate  on  bills  not  due 3,405 

Net  profit  carried  to  balance- 
sheet  19,513 


32,625 


Cr. 

Amount  of  gross  profit  for  the 
year,  £47,466 ;  less  interest 
and  commission  debited  but 
not  collected,  £14,841 


32,625 
32,625 


CHARTERED   BANK  OF   INDIA,   AUSTRALIA,  AND 
CHINA. 

The  report  presented  at  the  meeting  on  April  4th  states 
that  the  accounts  show  a  net  profit,  after  providing  for 
all  bad  and  doubtful  debts,  of  £511,466 ;  inclusive  of 
£130,206  brought  forward  from  the  previous  year.  The 
interim  dividend  at  the  rate  of  14  per  cent,  per 
annum,  paid  in  September  last,  absorbed  £84,000.  "The 
directors  propose  to  pay  a  final  dividend  at  the  rate 
of  14  per  cent,  per  annum,  together  with  a  bonus  of 
12s  per  share,  making  17  per  cent  per  annum  for  the  whole 
year,  free  of  income-tax ;  to  add  £100,000  to  tKe  reserve 
fund,  which  wiU  then  stand  at  £1,900,000;  to  add 
£20,000  to  the  officers'  superannuation  fund ;  to  write 
off  premises  account,  £30,000 ;  and  to  carry  forward  the 
balance  of  £157,466. 


BALANCE-SHEET— December  31, 1916. 


Liabilities.  £       1 

Capital,  60,000  shares  of  £20 

each,  paid  up  1,200,000 

Reserve  fund    1,800,000 

Notes  in  circulation 1,019,069 

Current  and  other  accounts, 

including  provision  for  bad 

and    doubtful   debts    and 

contingencies  14,463,317 

Fi  xed  deposits     8,240,779 

Bills    payable  —  Drafts   on 

demand     and     at     short 

sight     on      head      office 

and   branches    £3,216,782; 

drafts    on    London      and 

foreign     bankers     against 

securities,      per      contra, 

£205,879 3,422,681 

Acceptances  on  account  of 

customers 930,139 

Loans  payable  against  se- 
curity, per  contra 953,333 

Due  to  agents  and  corre- 
spondents           12,117 

Sundry  liabilities,  including 

rebates    921,961 

Profit  and  loss 427,466 

Liability  on  bills  of  ex- 
change re-discounted, 
£6,294,792,  of  which  £5,685,359 
has  run  ofl  at  19th  March, 
1917. 

Outstanding  forward  ex- 
change contracts  for  pur- 
chase and  sale  of  bills  and 
telegraphic  transfers,  &c., 
£12,128,812. 


^30,842 


Assets. 

Cash  in  hand  and  at  bankers 

Bullion  on  hand  and  in 
transit 

Government  and  other  se- 
curities   

Security  lodged  against  note 
issue  and  Government 
deposits 

Bills  of  exchange,  including 
Treasury  bills  £1,269,000. . 

Bills  disconnted  and  loans.. 

Liability  of  customers  for 
acceptances,  per  contra  . . 

Due  by  agents  and  corre- 
spondents   

Sundry  assets,  including  Ex- 
change adjustments 

Bank  premises  and  furniture 
at  the  head  office  and 
branchea    


£ 
5,640,892 

278,815 

3,184,307 

864,C0O 

12,069,093 
3,601,277 

930,139 

132,330 

139,725 

550,264 


33,390,842 
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GORDON,  GRANT  &  CO.,  LTdTI 

ESTABLISHED  *      ^-^  *^    ■■•         ^^  -T         <^  MT    /\.  M.  X^  ,  INCORPORATED 

-sn-     XRINIDAD,      B.W.I.    —  '  — 


CAPITAL  (fully  paid  up)       -        £500,000 
RESERVE  -        -  £50,000 


BANKERS,    MERCHANTS,     ESTATES,    SHIP    AND    INSURANCE    AGENTS. 

Correspondents    in     London,     New    York,    and     Principal 
Business     Centres     in      Europe,      America,     and     Canada. 

Cable  Transfers,  Letters  of  Credit  and  all  kinds  of  Financial  Business  undertaken. 

Telegrams  :—"  GORDON  I  US."  Port-of-Spain.  ALL  RELIABLE  CODES  IN  USE. 


THE  LANCASHIRE  &  YORKSHIRE  BANK, 


ssocA^x^iSHED  xanrz.  LTD. 


CAPITAL    -  -  -     £4,000,000. 

Sabsoribed  Capital,  £1,725,320.  Paid-up  Capital,  £862,660.  ReserTe  Fund,  £570,000. 


DIRECTORS : 

THOS.  B.  HOXON,  Esg.,  Chxikmak  and  M.A.SA.ama  Dibzctob. 
HENRY    WHITEHEAD,  Esq.,  M.V.O.,  Deputy-Chairman. 


GEORGE  COMBER,  Esq. 

The  Right  Hon.  Lord  EMMOTT,  G.C.M.G. 

CHARLES  W.  KEIGHLEY,  Esq. 

Sir  JOHN  B.  LONSDALE,  Bart.,    M.P. 


THOMAS    NORTON,  Esq. 
Sir  FREDERICK  H.  SMITH,  Bart. 
ALFRED  WATKIN,  Esq.' 
JOSEPH  WHEATLEY,  Esq. 


Head    Office-43,   SPRING    GARDENS,    MANCHESTER. 

Offices  at  LIVERPOOL,  LEEDS,  HUDDERSFIELD,  BLACKBURN,  BOLTON,  BURNLEY,  BURY,  HALIFAX,  OLDHAM,  PRESTON, 
ROCHDALE,  and  117  Offices  in  the  principal  Towns  in  the  district. 


THE  PHILADELPHIA  NATIONAL  BANK 


PH[i]L<iLi>£:i:.PH:iiL,    Pennsylvania. 

MARCH    5,     1917. 

LIABILITIES. 

Capital  Stock           $1,500,000.00 

Surplus  and  Net  Profits  (Earned)  ...  5,367,505.65 

Circulation 102,997.50 

Letters  of  Credit     2,962,436.16 

Acceptances 5,280,887.35 

Acceptances  of  other  Banks  Sold    ...  1,471,413.56 
Deposits— Individual$54,203,291.33 
Bank            33,894,906.00 

88,098,197.33 


RESOURCES. 

Loans,  Discounts  and  Investments  $56,203,148.25 
Customers'  Liability  under  Letters 

of  Credit  and  Acceptances       ...  8,894,307.83 

Due   from    Banks           16,821,634.29 

Exchanges  for  Clearing  House    ...  3,964,312.77 

Cash  and  Reserve 18,900,034.41 


$104,783,437.55 


$104,783,437.55 


FORKXOIV    E3aCCXIJt.M^OE    BOUOCXV    A.XTD    SOrjX>. 


Commercial  and  Travellers'  Letters  of  Credit  issued  available  throughout  the  world. 


LONDON    CORRESPONDENTS. 
London    City    and    Midland    Bank,    Ltd.  British    Bank    of    Soutli    America,    Ltd. 

Union    of    London    and    Smiths    Bank,    Ltd.  Comptoir     National    d'Escompte    de    Paris. 
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Pbofit  and  Loss  Account. 


Dr. 

Interim  dividend  at  June 
50,  1916    

Balance,  proposed  to  be  dealt 
with  as  follows: — 

Dividend,  at  the  rate  of  14 
per  cent,  per  annum,  for 
the  half-year  to  date, 
£S4,000-  bonus  of  128  per 
share,  £56,000 ;  reserve 
fund,  £100,000 ;  officers' 
suporiinnuation  fu  n  d, 
£20.C00 ;  bank  premises, 
£i0,000;  carried  forward  to 
profit  and  loss  new  account, 
£157,466 


£ 
84,000 


427,466 


51l,<166 


Cr. 

Balance  at  December  31, 
1915,  £399.2C6;  lesy 
dividend  for  half-year 
to  December  31,  1915. 
£84,000  ;  appropriation  on 
account  of  further  de- 
preciation on  securities, 
£160,000;  bank  premisey, 
£25,000— £269,000 

Gross  profits  for  the  year, 
after  providing  for  bad  and 
doubtful  debts,  excess 
profits  tax  and  bonus  to  the 
staff,  £-2',675;  less  ex- 
penses of  management  and 
general  charges  at  head 
office  and  branches, 
£447,415 


130.206 


381,260 
511,466 


EASTERN  BANK.  LIMITED. 

The  report  presented  at  tlie  meeting  on  March  21st 
is  as  follows  : — The  gross  profits  to  December  31,  1916,  after 
providing  for  contingencies  and  including  the  balance 
brought  forward  from  the  last  account,  as  shown  by 
the  annexed  statements,  amount  to  £108,118,  and,  after 
deducting  expenses  of  management,  directors'  and  auditors' 
fees,  there  remains  a  balance  of  £60,546 ;  out  of  this 
sum  the  directors  recommend  the  payment  of  a  dividend 
for  the  year  at  the  rate  of  6  per  cent,  per  annum,  less 
income-tax,  absorbing  £36,000 ;  placing  £15,000  to  the 
re&erve  fund ;  which  will  then  stand  at  £70,000 ;  and 
carrying  forward  the  balance  oi  £9,546  to  the  next 
account. 


BALANCE-SHEET-December  31,  1916, 


Liabilities. 

Capital  called  up 

Reserve  fund 

Current  and  deposit  accounts 

Bills  payable 

Acceptances  on    account    of 
eiistoniers    

Loans    payable  against   bills 
and  securities    

Due    to   agents    and     corre- 
spondents     

Sundry    accounts,    including 
exchange  adjustments 

Profit  and  loss  account — 
Brought  forward  from  De- 
cember 31,  1915,  £51,661  : 
dividend  at  5%  per  annum 
paid  March.  1916,  £30,000  ; 
provision  for  depreciation 
of  investments  or  other 
contingencies,  £15,OC0  — 
£45,000 ;  balance  carrieil 
forward,  £6.661  ;  net  profit 
for  the  year  endedDecember 
31,  1916,  £53,885 


£ 

599,880 

55,000 

3,099.801 

340,243 

155,928 

750,000 
4,576 


88,099! 


60,546 


Bills  receivable,  rediscounted, 
£676,860,  of  whicb  up  to 
March  7,  1917,  £473,338  had 
run  off. 

Forword  contracts  outstand- 
ing for  the  purchase  and  sale 
of  sterling  bills  and  tele- 
graphic transfers,  £1,412,495. 


5,154,073 


Assets. 

Cish  on  hand  and  at  bankers 

Bullion  on  hand  and  in  transit 

^British  Government,  Indian 
Government  and  other  se- 
curities, of  which  £55,000 
London  County  Council  3^ 
per  Cent,  gtock  has  been 
deposited  as  security  for 
Indian  Government  ac- 
counts   

Bills  receivable 

Clien^s'  liability  for  drafts 
against  shipments,  per 
contra   

Loans  receivable  and  ad- 
vances   

Due  by  agents  and  corre* 
spondents    

Sundry  accounts,  including 
exchange  adjustments    

Office  furniture  at  head  office 
and  branches 


£ 
1,361,803 
65,516 


209.023 
1,914,732 


155,928 

1,356,236 

26,241 

62,262 

2,332 


♦Securities  oflficially  quoted, 
with  the  exception  of  War 
Loan,  have  been  valued  at, 
or  under,  prices  current  on 
December  31,  1916.  War 
Loan  and  securities  not 
ofncially  quoted  have  been 
taken  at  cost. 


5,154,073 


PaOFIT   AND   Loss   ACCOUNT. 


Dr. 

Charges  at  head    office   and 

branches,    including   rent, 

taxes,    salaries,     directors' 

remuneration,  depreciation 

of  famiture,  and  all  other 

expenses 47,573  , 

Balance    60,546  j 

103,119  : 


£ 

6,661 


;     Cr. 

I  Balance  brought  down   

I  Gross  profits  for  the  year  1916, 

1  after  providing  for  bad 
debts  so  far  as  can  be 
ascertained   and    deprecia- 

,     tion  of  securities 101,458 


108,119 


MERCANTILE   BANK  OF   INDIA.   LIMITED. 

Tlie  report  for  the  year  ended  December  31,  1916,  states 
that  the  net  profits,  after  providing  for  bad  and  doubtful 
debts,  and  including  £31,302  brought  forward  from  last 
account,  amount  to  £164,677.  From  this  sum  has  to  be 
deducted  £28, 125,  being  the  interim  dividend  of  5  per  cent. , 
less  income-tax,  on  the  "A"  and  **  B  "  shares  paid  for 
the  half-year  ending  June  30,  1916.  The  directors  have 
added  £50,000  to  the  reserve  fund  (raising  it  to  £600,000) ; 
£5,000  to  the  officers*  pension  fund  ;  and  written  £10,000 
off  freehold  banking  premises ;  they  now  recommend  a 
further  dividend  on  the  *' A  "  and  "B"  shares  of  7 
per  cent.,  less  income-tax,  for  the  second  half  of  the  year 
(making  12  per  cent,  for  the  year) ;  leaving  a  balance  of 
£32,177  to  be  carried  forward. 


BALANCE-SHEET—December  31,  1916. 


liiABiLiTiEs.                 £                                     Assets.  £ 

Capital  issued—                                             Cash  in  hand  and  at  bankers  1,968,348 
15,000  "A"   shares,   £12  103  Bullion 59,336 

paid,  £187,500;   30,000  "B"  "         

shares,      £12      lOs       paid, 

£375,000    562,500 

Reserve  fund 600,000 

Notes  in  circulation    104,027 

Current,   fixed    deposit,    and 

other    accounts,    including 

rebates       and        provision 

for      bad      and      doubtful 

debts 8,558,582 

Bills  payable- 
Drafts    on    London  bankers 

against   cash    and  security 

per  contra,  £179,119:  drafts 

on  head  office  and  branches, 

£718,583;    drafts    on    conti- 
nental  bankers    and  otlier 

agents,  £2?,304  920,006 

Loanspayable  against  security, 

per  contra    100,000 

Acceptances    on    account    of 

customers,  per  contra 349,007 

Profit  and  loss  account 71,552 

11,265.674  11.265,674 

Contingent  liability  on  bills  receivable  re-discounted,  £2,964,958,  of  which  up 
to  April  2, 1917,  £2,614,802  have  run  off.  Forward  exchange  contracts  outstand- 
ing for  pm'chase  and  sale  of  bills  and  telegraphic  traiisfers,  £6,188,905. 


Assets. 

Cash  in  hand  and  at  bankers 

Bullion 

Securities  and  coin  deposited 
against  note  issue 

Government  and  other  stocks — 
War  Loan,  Indian  Govern- 
ment rupee  paper,  and 
guaranteed  railway  deben- 
tures, and  other  securities. . 

Bills  receivable 

Bills  discounted    

Loans  receivable  and  advances 

Freehold  banking  premises  . . 

Liabilities  of  customers  for 
acceptances,  per  contra     . . 

Sundry  accounts,  including 
amounts  dae  by  agents  .... 


830,699 
3,46^,378 

216,957 
3,717,508 

225,357 

349,C07 
314,084 


Pkofit  and  Loss  Account. 


Dr 

Expenses  of  management  at 
head  office,  branches,  and 
agencies    

Ad  interim  dividend  for  half- 
year  ending  June  30, 1916,  on 
15,000"  A"  shares  and  30,000 
"B"  shares  at  lO  per  cent, 
per  annum   

Amount  transferred  to  reserve 
fund   

Amount  transferred  to  officers' 
pension  fund 

Amount  written  ofit  freehold 
banking  premises 

Balance    


£ 
145,039 

28,125 

50,000 

5,000 

10,000 

71,552 

309,716 


31,302 


Cr. 

Balance  from  December  31, 
1915,  £65.052;  less  dividend 
for  half-year  ending  Dec- 
ember 31,  1915,  at  6  per 
cent,  making  10  per  cent, 
for  the  year,  £53,750 

Gross  proflt  for  the  year  ending 
December  31,  1916,  after 
providing  for  bad  and 
doubtful  debts  and  bonus  to 
the  staff,  and  cost  of  the 
acquisition  of  the  busin  ss 
of  the  Bank  of  Mauritius, 
Limited    278,414 


309,716 


NATIONAL  BANK  OF  INDIA.  LIMITED. 

The  report  for  tlie  year  ended  December  31st  last  states 
that  the  net  profits,  after  providing  for  all  bad  and 
doubtful  debts,  amount  to  £297,474;  and  adding 
£103.140,  brought  forward,  the  available  total  is  £400,614. 
.\n  ad  interim  dividend  at  the  rate  of  16  per  cent,  per 
annum,  free  of  income-tax,  was  paid  for  the  half-year 
ending  June  30th,  amounting  to  £80,000.  The  directors 
now  recommend  a  further  dividend  at  the  same  rate, 
and  an  addition  of  £50,000  to  the  reserve  fund  ;  raising  it 
to  £1,250,000;  they  propose  to  apply  £63,924  to  writing 
down  investments ;  to  write  £10,000  off  house  property 
account ;  and  to  add  £10,000  to  the  officers'  pension  fund  ; 
leaving  a  balance  of  £106,689  to  be  carried  forward. 

BALANCE-SHEET—December  31, 1916. 

Liabilities.  £ 

Capital :     Bubscribed,    80,000 
shares  of  £25  each,  £2,0C0,00O 


paid  up,  £12  lOsper  share  1,000,000 

Ueserve  fund 1,200,000  j 

Current,  fixed  deposit  and 
other  accounts,  including 
provision  for  bad  and 
doubtful  debts  and  contin- 
gencies   19,551,978 

Bills  payable  1,346,014 

Acceptances  for  customers  . .     639,851 
Profit   and   loss   account,  as 
under 320,614 


Assets.  f 

Cash  on  hand,  at  call,  and  at 
bankers  £4,397,835 ;  bullion 
on  hand   and   in    transit, 
£16,957 4,414,802 

Indian  Government  rupee 
securities 351,012 

WarLoan, Indian  Government 
guaranteed  debentures,  and 
other  securities  (of  which 
£15,500  ^J  %  War  Loan 
lodged  with  Bank  of  England 
as  security  for  Government 
accounts) 1,586,771 

House  property  and  furniture     191,305 

Bills  of  exchange,  including 
Treasury  bills    9,592,894 

Discounts,  loans  receivable, 
&  other  sums  due  to  the  bank  7,281^22 

Customers  for  acceptances, 
per  contra    639,851 


24,058.457  24,058,^57 

Bills  receivable,  re-discounted  £5,645.260,  of   which  up  to  March  14,  1917, 
£4,C 44,986  have  run  off.    Forward  contracts  outstanding  for  the  purchase  and 
sale  of  sterling  bills  and  telegraphic  transfers,. £4, 123,988. 
Pkofit  and  Loss  Account, 


Dr.  £ 

Ad  interim  dividend  at  the 
rate  of  16%  per  annum  for 
the  half-year  ended  June  30, 

1916    80,000 

Expenses  of  management  at 

head  office  and  branches  ..     272.219 
Balance    320,614 


672,833 


Cr. 


£ 
304,414 


Balance  at  December  31, 1915 
Deduct  — 

Dividend  at  the  rate  of  16% 
per  annum  for  the  half- 
year  ended  December  31, 
1915,  £80,000 ;  amount 
written  off  house  proiierty 
account,  £10,0C0  ;  officers* 
pension  fund,  £10,C00 ; 
writing  down  investments, 
including  War  Loan, 
£76,274  ;  amount  carried  to 
reserve  fund  for  half-year 
ended  December  31,  1915, 
£25,000 201,274 

Balance  brought  forward  ....  103,110 
Gross  profits  for  the  year 
ended  Decpmber,  31  1916, 
after  i>roviding  for  all  bad 
and  doubtful  debts  and 
bonus  to  the  staff 569,695 

672,853 
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THE  ROYAL  BANK  OF  CANADA. 


Capital  Authorised 


£5,136,986.  Capital  Paid  Up  - 

Reserves    -----     £2,943,287. 


£2,653,089. 


HEAD    OFFICE  —  IVrONTREAL,    CANADA. 

360  Branches  in  Canada  and  Newfoundland. 
35  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic,  Costa  Rica,  and  Venezuela. 

BRANCHES   IN    BRITISH   WEST   INDIES: 
_      Antigua,  St.  John's;    Bahamas,  Nassau;    Barbados,  Bridgetown;    Dominica,  Roseau; 
Grenada,  St.  George's;    Jamaica,  Kingston;    St.  Kitts,  Basseterre;    Trinidad,  Port  of  Spain,  San 
Fernando  ;    British    Guiana,   CIeorgetoavn,  New  Amsterdam,  Rose  Hall  ;    British  Honduras,  Belize. 


Correspondence  invited  from  Business  Firms  or  Individuals  contemplating  establishment  in  Canada. 


London  Office:  Bank Bldgs.. Princes  St., E.C. 

T.  R.  Whitley,  Mgr.     James  Mackik,  Joint-Mgr. 


ESTABLISHED 
1869.    


New  York  City:  Corner  William  &  Cedar  Sts. 

R.  E.  Jones,  J.  R.  Bruce  it  C.  E.  Mackenzie,  Agents. 


MITSUBISHI  GOSHI  KAISHA 

BANKING    DEPARTMENT. 

Parfn^t-c     J  Baron  KOYATA  IWASAKI,  President, 
t-artners.    le^ron  HISAYA  IWASAKI. 

Head  Office:   TOKYO. 

Branches:   TOKYO,  KYOTO,   KOBE,  OSAKA,  LONDON. 

London  Office:    149,    LEADENHALL  ST.,  E.G. 


OREDIXO     IXALIANO 

Authorised  Capital  ...  Lire  100,000,000.     Paid  Up  Capital  ...  Lire  75,000,000.     Reserve  Fund  ...  Lire  15,000,000. 


Head  Office  of  the  Bank:    MILAN. 


AREZZO 

ASTI 

BARI 

CAGLIARI 

CARRARA 

CASALE  MONFERRATO 

CASTELLAMMARE  DI 

STASIA 
CATANIA 
CHIAVARI 
CHIETI 


CIVITAVECCHIA 

FLORENCE 

FOGGIA 

GENOA 

IGLESIAS 

LECCE 

LECCO 

LEGHORN 

LONDON 

LUCCA 


BRANCHES: 

MILAN 

MODENA 

MONZA 

NAPLES 

NERVI 

NOVARA 

ORISTANO 

PARMA 

PISA 

PORTO  MAURIZIO 


ROME 

SAMPIERDARENA 

SPEZIA 

TARANTO 

TORRE  ANNUNZIATA 

TORRE  DEL  GRECO 

TURIN 

VARESE 

VERCELLI 

VOGHERA 


Telegrams : 


London  Branch:    22,  ABCHURCH   LANE,  E.G.  4. 

M  =  r,a«»„=  '    I-  GEORGE  MANZI  FE,  Member  of  the  Central  Board. 
Managers  ^    ^^^i^  ^    hORNER 

Sub-Manager:  PENRITH  ASHER. 

"  ITALOCREDI,  LONDON."  Telephones :  7802  &  7803  CITY. 

Correspondent  of  the  Royal  Italian  Treasury. 

Transacts  a  General  Foreign  Banking  Business.     Correspondence  invited. 
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(2)     FOREIGN    BANKS, 


ANGLO-SOUTH    AMERICAN    BANK,    LIMITED. 

The  report  presented  to  the  meeting  held  on  October 
18th  is  as  follows: — The  net  profit  for  the  year  ended 
June  30,  1916,  after  making  allowance  for  rebate,  &c., 
amounts  to  £257,898,  which,  together  with  £133,888 
brought  forward,  makes  a  total  of  £391,786,  of  which 
£76,500  was  absorbed  by  the  interim  dividend  paid  on 
April  20th  last.  There  is  now  an  available  balance  of 
£315,286,  of  which  the  directors  recommend  that  £90,000 
be  applied  to  the  payment  of  a  final  dividend  of  5s  per 
share,  less  income-tax,  payable  on  October  25th,  making 
la  total  distribution  for  the  year  of  9  per  cent.  ;  £9,500 
be  added  to  the  staff  pension  and  guarantee  fund  ;  £75,000 
be  applied  to  writing  down  the  investments,  and  that  the 
balance  of  £140,786  be  carried  forward.  The  further  fall 
in  the  value  of  securities  during  the  past  year  renders  it 
necessary  to  appropriate  £75,000  in  writing  down  the  value 
of  assets  under  that  heading,  in  oixler  that  they  may 
represent  the  actual  value  at  June  30th  last. 

BALANCE-SHEET— June  30,  1916. 
Liabilities.  £ 

Issued  capital— 450,000  shares 

of  £10  each,  on  whioh  £5 

per  share  has  been  called 

up  and  paid 2,250,000 

Reserve  fund 1,400,000 

Special  reserve,  on    account 

of  depreciation  of  capital  in 

Chili  183,827 

Bills     payable  —  Drafts     on 

head  office    and  branches, 

^4,274,588;    drafts  on  Lon- 
don   and    foreign  bankers, 

£302,435    4,577,024 

Acceptances   on   account   of 

customers    836,178 

Current,  deposit,    and  other 

accounts 9,076,322 

Rebate  of  interest    on  bills, 

&c.,  not  due 28,195 

Profit  and  loss,  as  per  account 

below,  £316,786 ;  less  interim 

dividend  paid  on  April  20, 

1916,£76,500  240,286 


Liability  on  bills  re-dis- 
counted, on  uncalled  capital, 
on  investments  held,  and 
guarantees,  £2,753,603,  of 
which  £2,492,149  has  run  cfl. 


Assets.  £ 

Cash  in  hand,  at  bankers,  and 

atcall    2,184,625 

Investments — 

English  and  foreign  Govern- 
ment, railway  and  other 
securities,  £1,434,527;  hold- 
ings in  foreign  banks  and 
kindred  companies,  £715,856 
—  £2,150,383  ;  less  invest- 
ments reserve,  £310,000 1,840,383 

Bills  receivable 5,892,497 

Liability  of  customers  for  ac- 
ceptances, per  contra 836,178 

Advances,  &c 7,531,602 

Bank  premises,  ofdce  furni- 
ture, &o 306,547 

Notes:  — The  difference  be- 
tween the  assets  and  liabili- 
ties in  Chili  is  taken  at  the 
rate  of  exchange  current 
at  the  date  of  the  accounts, 
viz.,  9^d,  with  the  excep- 
tion of  such  portion  as  re- 
presents the  capital  em- 
ployed in  Chili,  which  is 
now  taken  at  18d. 
The  special  reserve  of 
£183,827  is  sufficient  to 
write  this  capital  down  to 
lOd  per  dollar. 

Out  of  the  above  assets 
£971,342  have  been  lodged:— 
As  guarantee  to  the 
Chilian  Government  for 
due  payment  of  drafts 
issued  for  duties,  £419,465 ; 
for  other  purposes 
(amount  of  lien)  £551,877 
—£971,342. 


holders,  907,719  shares  fully  paid  at  December  31,  1915, 
at  $2.50  per  share,  684  shares  fully  paid  on  March  31, 
1916,  at  $2.25  ipev  share,  91,597  share  certificates  with  80 
per  cent,  paid  at  $2  per  share,  £214,241 ;  2  per  cent,  to 
the  directors  and  auditors,  £4,761 ;  2 J  per  cent,  to  the 
staff  pension  and  benevolent  fund,  £6,546 ;  1  per  cent. 
to  the  founder,  Mr.  A.  J.  Coelho,  £2,380 ;  ^  per  cent,  to 
contributions  to  charity,  £595  ;  4  per  cent,  to  the  reserve 
fund,  £9,522— £238,046.  The  balance  £3,934,  will  be 
carried  forward. 

BALANCE-SHEET— June  30,  1916. 
Argentine  paper  dollar  equal  to  44  cents  gold,  and  gold  dollars  converted 
to  sterling  at  504  per  £. 
Liabilities.  £  Assets.  £ 

Capital  subscribed 8,730,158    Cash — at  head  office,  Argen- 

Current  accounts,  and  de- 
posits at  fixed  term 17,494,107 

Rebate   159,058 

Conversion  account 3,398,043 

Reserve  fund    4,173,592 

Sundries 836,288 

Profit  and  loss,  balance  (after 
paying  interim  dividend  of 
2i  per  cent,  in  Jan.,  1916)       241,979 


tine  and  European 
branches  and  in  transit   . .     7,755,246 

Shareholders — (liability  on 
uncalled  capital) 173,583 

Bills  discounted  and  ad- 
vances in  current  account  19,459,221 

(!!onversion  account 3,398,043 

Freehold  property,  furniture 
and  fittings    1,171,895 

Sundry  securities   767,328 

Sundries  —  correspondents, 
letters  of  credit,  and  ac- 
counts in  process  of  liquida- 
tion      2,307,909 


35,033,225 
Profit  axd  Loss  Accocnt. 


Dk. 

Charges  at  head  office  and 
branches 252,657 

Income-tax  to  June  30,  1916. .       53,674 

Rebate  of  interest  on  bills, 
&c.,  notdna    28,195 

Transfer  to  investments  re- 
serve, £75,000  ;  balance 
carried  to  balance  -  sheet, 
£316,786    391,786 

726,312 


18,591,832 
Profit  and  Loss  Account. 


18,591,832 


Dr.  £ 

Interest,     amortization     of 

furniture,     fittings,      and 

premises,  general  charges, 

taxes,    &c.,    dividend    on 

founders'  shares,  saliu'ies, 

&c 405,323 

Allowance  forbad  and  doubt- 
ful debts 103,461 

Distributed  in  January  last — 

Dividend  —  shareholders, 

founder  of  bank,  directors 

and  auditors 221,283 

Charities,  as  per  articles  of 

association    595 

Staff  pension  and  benevolent 

fund 6,543 

Reserve  fund    9,517 

Balance 241,979 

988,701 


Ch. 
Balance  brought  forward    . . 

Discount    

Exchange  and  commission. . 


35.033,225 

£ 

5,098 
802,494 
181,109 


988,701 


BANK  OF  ATHENS. 

BALANCE-SHEET-June  30,  1916. 
Liabilities.  Drachmce. 

Capital,  fully  paid 60,000,000 

Deposits  at  call   13.615,682 

,,       for  fixed  periods    ..  18,951,176 
„       for    long   terms   at 

notice 21,084,682 

Special  deposits 6,003,881 

Savings  bank    6,150,752 

Cui-rent  accounts    19270,644 

Foreign  drafts 5,660,840 

Bills  for  collection 365,482 

Bills  payable    1,670,425 

Dividends  payable 13,668 

I  Branches 1,424,772 


Ck.  £ 
B  a  1  a"n  c  e  brought  forward 

from  last  account    133,888 

Gross  profits  for  year 592,424 


726,312 


BANCA    COMMERCIALE    ITALIANA. 

BALANCE-SHEET— December  31,  1916. 


(25  Lire 
Liabilities.  £ 
Capital  issued  and  fully  sub- 
scribed        6,240,000 

Statutory  reserve,  £1,348,000 ; 
extraordinary        reserve, 

£1,080,000 2,328,000 

Bills  payable    2,011,835 

Acceptances  against  credits 

and  securities 2,344,604 

Deposits,  current  accounts, 
collection   accounts,     and 

sundry  creditors 47,887,826 

Pension  fund   578,379 

Guarantees   2,972,415 

Depositors  of  securities 52,627,442 

Other  liabilities 22,077 

Rebate  on  bills    121,563 

Net  profit,  including  f2),101 
brought  forward  from  De- 
cember 31, 1915 543,686 


117,677,827 


=  £1.) 

Assets.  £ 

Cash  in  hand    4,197,283 

Bills  receivable  (Italian, 
foreign  and  Treasury  bills.  32,667,340 

Bills  for  collection 990,188 

Loans  and  advances  against 
securities 2,937,786 

Participations  in  other  banks       559,514 

Government  securities,  rail- 
way and  other  bonds  and 
shares *2,718,167 

Current  accounts  &  sundry 
debtors  16,510,514 

Syndicates 719,976 

Bank  premises 777,202 

Guarantees,  as  per  contra  . ,    2,972,415 

Securities  deposited,  as  per 
contra 52,627,442 


154,178,904 


Assets.  Drachmse. 

Cash  in  hand  and  in  banks..  13,687,188 
Cash  in  European  banks. . . .    6,992,483 

Bills  and  coupons 5,011,955 

Discounts  and  advances  ....    5,293,257 
Loans  on  securities — 

By  deeds 25,115,096 

On  merchandise 3,239,804 

By  mortgage 6,180,647 

By  sundry  guarantees 20,088,783 

Sundry  debit  accounts 10,332,062 

Investments 5,554,663 

Shares 10,356,417 

Syndicates 438,097 

Premises    6,068,576 

Real  estate    14,603,917 

Furniture,  fittings,  &c 570,391 

Sundry  accounts 20,646,568 


154,178,904 


BANK  OF  TAIWAN,  LIMITED. 

BALANCE-SHEET— December  31,  1916. 
Liabilities.  Yen. 

Capital  subscribed    20,000,000 

Reserve  funds 4,880,000 

Note  cirnulation 25,451,688 

Deposits.currentaccounts,&cll6,106,819 
Bills    payable,   acceptances, 

and  other  sums  due  by  the 

bank 76,234,277 

Balance     brought     forward 

from  last  account  262,340 

Net  profit  for  the  past  half 

year 906,223 


Assets.  Yen. 

Cash  account — 

In  hand  10,388,706 

At  bankers   3,135,603 

Loans  to  Government 6,911,211 

Bills,  loans,  advances   201,082,847 

Investment  in  public  lecuri- 

tios  11,145,357 

Bullion  and  foreign   money    4,746,249 

Capital  unpaid    5,007,525 

Premises,  properties,  &c.    ..    2,423,849 


Dr.  Yen. 

Reserve  funds 200,000 

Bonus J5.000 

Dividend  ( 10^  per  annum) . .  650,000 
Balance  carried  forward  to 

next  account 273.563 

1,168,663 


243,841,347 
Profit  and  Loss  Account, 
Cn. 
Balance 


243,841,347 


Yen. 

brought     forward 

from  last  account  262,340 

Amount  of  net  profit  for  the 
half-year  ending  Dec.  31, 
1916 906,223 

1,168,563 


*0f  which  £516,f  60  belonging 
to  the  pension  fund. 


117,677,827 


BANCO    ESPANOL    DEL    RIO   DE    LA   PLATA. 

The  i-eport  of  the  directors  (translated  from  the  original 
Spanish)  states  that  the  net  profits  realised  for  the  finan- 
cial year  ended  June  30th  last  amount  to  £479,917, 
which  after  deduction  of  £237.938,  distributed  in  January 
last,  leaves  a  balance  of  £241.979,  which  the  directors 
propose  to  allocate  as  follows  :   90  per  cent,   to  the  share- 


BANK   OF   ROUMANIA.    LIMITED. 

The  report  presented  to  the  meeting  held  on  May  31st 
is  as  follows: — The  balance  of  profit  for  *he  year 
ended  Decemlier  31,  1915,  after  making  provision  for  bad 
debts,  taxes,  including  British  income-tax,  and  writing 
down  investments,  amounts  to  £35,102.  From  this  is 
taken  £7,021,  balance  of  cost  of  moving  into  new  premises 
at  Bucarest,  and  of  erection  of  strong  room  and  safes,  and 
after  placing  £7,525  to  the  reserve  fund,  anii  deducting  the 
percentage  for  the  directors,  there  remains  a  balance  of 
£20,000.  A  distribution  at  the  rate  of  8s  per  share,  free 
of  British  income-tax,  is  recommended.     The  cost  of  moving 
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Aktiebolaget    Sveriges    Privata 
CENTRALBANK 

STOCKHOLM. 

Established  by  the  following  Swedish  Banks,  the  Managing  Directors   of    which  are  Members  of    its  Board: 


Aktiebolaget  Malareprovinsernas  Bank. 
Aktiebolaget  Norrlandsbanken. 
Aktiebolaget  Skanska  Handelsbanken. 
Bankaktiebolaget  Sodra  Sverige. 
Boras  Enskilda  Bank. 
Helsinglands  Enskilda  Bank. 


Kopparbergs  Enskilda  Bank. 
Norrkbpings  Enskilda  Bank. 
Sudermanlands  Enskilda  Bank. 
Uplands  Enskilda  Bank. 
Varmlands  Enskilda  Bank. 
Orebro  Enskilda  Bank. 


Ostergotlands  Enskilda  Bank. 
BANKING    TRANSATIONS    OF    EVERY    DESCRIPTION. 

Telegraphic  Address  :  CENTTiALBANKES^.    STOCKHOLM. 

London  Agents: 
London  City  and  Midland  Bank,  Ltd.  London  County  and  Westminster  Bank,  Ltd.,  Cornhill. 

British  Bank  of  Northern  Commerce,  Ltd.  Messrs,  C.  J.  Hambro  and  Son. 


CONTINENTAL  AND  COMMERCIAL 

NATIONAL  BANK  OF  CHICAGO. 


Cable  Address— Contcomnat. 


Capital  fully  paid   - 
Surplus  and  Undivided  Profits 
Deposits         .        .        - 


$21,500,000- 

$12,500,000- 

$284,200,500- 


-  £4,423,800 

£2,572,000 

£58,477,300 


GEORGE  M.  REYNOLDS,  President.      NATHANIEL  R.  LOSCH,  Cashier. 
JOSEPH  McCURRACH,  Manager,   Foreign  Department. 

London  Agents:    THE  BANK    OF   SCOTLAND,  LLOYDS   BANK,  LTD., 
THE  UNION  OF  LONDON  &  SMITHS  BANK,  LTD. 


The  Directors  place  the  services  of  the  Bank,  and  its  experience  gained  during 
50  years  of  uninterrupted  progress,  at  the  disposal  of  Bankers,  Corporations,  and 
^Merchants.  The  arrangements  of  this  Institution  for  Banking  transactions  of  whatever 
nature,  whether  in  Chicago  or  in  the  Western  States,  are  unexcelled. 

Collections  invited ;  exceptional  facilities  relating  to  Documentary  Collections 
involving  Examination  or  Warehousing  of  Merchandise,  or  Partial  Deliveries  against 
IJaymont. 

Liobors',  Western  Union,  A  B  C  (4tli  and  5th  Editions),  and  Peterson's  Codes  used 


COMMERCIAL     BANK     OF     SIBERIA 

ESTABLISHED     1872. 

Head   Office:    44,    NEWSKY     PROSPEKT,    PETROGRAD. 

CAPITAL  in    120,000  Shares  of  Rs.260  fully-paid  up  Rs.30,000,000 
RESERVE  FUNDS         ------         Rs.23,800,000 

BOARD  OF  DIRECTORS. 
ERNEST  GRUBE,  President.     V,  DE  TAENOWSKY,    V.   ANDREIEFF,    L.    GREFF,    V.    SOUBBOTNIK. 

BRANCHES. 

Akkcrmann  Akmolinak,  Andijan,  Archangel,  Barabinsk  (formerly  Kaiiisk),  Bariiaoul,  Biisk,  Birsk,  Blagowestchensk,  Boukhara  (old  town),  Chadrinsk, 
Ekaterinbourg,  Irkoutsk,  Kamen  (Tomsk  Govt.),  Kansk,  Khabarovsk,  Kokand,  Kotelnicli,  Koungour,  Kourgan,  Koustanai,  Krasnoiaisk,  Minoussinsk, 
Moscow,  Nikolaievsk  on  Amour,  Nikolsk  Oussourisk,  Novo-Nikolaievsk,  Odessa,  Omsk,  Orenbourg,  Orsk,  Oufa,  Pavlodar,  Perm,  Petropavlovsk  (Akmolinsk 
district),  ProskonrofT,  Rybinsk,  Samarkand,  Sarapoul  Scmipalatinsk,  Sretensk,  bterlitamak,  Tioumen,  Tobolsk,  Tomsk,  Tchita,  Triztk  (Orenbourg  Govt.), 
Troitzkosavsk,  Werkhneoudinsk,  VVerkhneouralbk,  Werny,  Wiatka,  VVindau,  Wladiwostock. 

TOWN  BRANCHES. 

PETROGRAD  :  Kalaschnikoft  Exchan'.'c,  Cattle  Market,  Znamcnskaja  Square,  Five  Corners. 

MOSCOW  ;  Cattle  Market,  Gavrikoff  Percoulok,  Marina  Wood,  Smith's  Bridge.  Preobragenskaja  Square,  SerpoukhofE  Square,  Soukhareff  Tower, 
Taganka,  Zamoskoworeehye,  Smolensk  Market. 

AGENCIES. 
Zea  Port,  Katta-Kourgan,  Kotlas,  Merv. 

TEMPORARY  BRANCHES. 
Irbit  Fair  (from  7  February  to  9  March,  new  style),  Nijny-Novgorod  Puir  (from  7  August  to  13  September,  now  style). 

THE     BANK    CONDUCTS     BANKING     BUSINESS    OF     EVERY     DESCRIPTION 
IN      RUSSIA,      SIBERIA,      CENTRAL     ASIA,      AND      FOREIGN      COUNTRIES. 

LONDON    CORRESPONDENTS. 

Ijondon  City  and  Midland  Bank,  himited  :  Baring  Brothers  and  Co.,  Limited  ;  London  County  and  Westminster  Bank,  Limited  (Cornhill) ;  Samuel 
Montagu  and  Co. ;  Lloyds  Bank  Limited  :  Coniptoir  National  d'Escompte  de  Paris;  Credito  Italiano;  Banquc  Beige  pour  I'Etranger. 
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into  new  premises  and  erection  of  safes  now  being  fully 
covered,  a  portion  of  the  contingency  fund  is  thus  freed,  and 
the  sum  of  £15,000  is  transferred  to  the  reserve  fund.  This 
transfer  is  in  addition  to  the  sum  of  £7,525  mentioned 
above,  and  brings  the  reserve  accounts  up  to  over  £200,000. 

BALANCEBHEET— December  31,  1915. 


lilABlLlTlES.  £ 

Capital , . . .     300,000 

Keserre  account,  old 143,752 

Bescrre  acoount,  new 56,607 

Creditors    for    bills   payable, 

current  and  other  accounts  1,906,772 
Contingent    liability    on 

foreign  bills    of   exchange 

negotiated,  not  included  in 

balance-sheet,  £177,000. 


2,407,131 


Assets.  £ 

Cash  in  hand  and  at  banlcers  1.006,697 

Investments   6,305 

Debtors  for  bills  receivable, 
loans,   current    and    other 

accounts  1,394,129 

(The  accounts  in  lei  from 
Bucarest  are  calculated 
for  the  purpose  of  the  bal- 
ance-sheet at  25  lei  per  £.) 


2,4ffr,131 


BANQUE    FRANCAISE    POUR    LE  COMMERCE   ET 
L'lNDUSTRIE. 

BALANCE-SHEET-July  31,  1916. 


Iii^LBiLiTiEs.  Francs. 

Capital    60,000,000 

Statutory  reeerve  2,435,409 

Supplementary  reserve    . .  1,600,000 

Depreciation  fund 5,000,000 

Unpaid  dividends  53,839 

Acceptaaces  and  bills  pay- 
able    9,237,038 

Current  accounts  :— 

Atsight 119,948,565 

Atnotioe    26,070,186 

Other  account*    2,983,580 

Profit  and  loss 3,856,152 

231,184,759 


Assets.  Francs. 
Cash    in    hand    and    with 

other  banks  33,627,7f  0 

Government  bonds    68,628,9CO 

Bills 22,898,479 

Continuations 11,043,415 

Current  accounts  21,804,650 

Acceptances 7,120,569 

Advances  on  guarantees  . .  24,065,119 

Rentes, shares, and  stock..  25,858,305 

Syndicates 4,618,815 

Sundries 1,923,445 

Property    9,595,364 


231,184,759 


BRITISH  BANK  FOR  FOREIGN  TRADE,  LIMITED. 
The  report  presented  at  the  meeting  held  on  October  16th 
states  that  the  accounts  of  the  bank  for  the  year  ended 
April  30,  1916,  show  that  the  bank  has  reduced  its  pre-war 
liabilities.  The  profit  for  the  year,  after  charging  the  sums 
shown  to  the  debit  of  the  profit  and  loss  account,  amounts 
to  £1,222,  to  which  add  the  balance  brought  forward  from 
last  year,  £10,667 — £11,889,  which  the  directors  recommend 
be  carried  forward  to  next  account. 

BALANCE-SHEET— April  30,  1916. 


LlABILITIK! 

Capital  issued,  240,000  shares 
of  £5  eaoli,  fully  paid 1,200,000 

Reserve    25,000 

Current,  deposit  and  other 
accounts  1,828,036 

Bills  payable 79,816 

Acceptances  on  account  of 
customers    10,007 

Advanocs  by  Bank  of  England 
under  Treasury's  scheme  of 
September  5, 1914 58,690 

Profit  and  loss  account — Bal- 
ance brought  forward, 
£10,667;  add  profit  for  year, 
£1,223 11,890 


Assets.  £ 

Cash  in  band,  at  bankers  in 
London  and  abroad,  and 
at  call 100,160 

War  Loan,  ak  cost 20,353 

(Market  value  at  April  30, 
1916,  £18,839.) 

Russian  Commercial  and 
Industrial  Bank  shares,  at 
cost    1,230,000 

Russian  Government  guaran- 
teed bonds  and  other 
securities,  at  cost 1,095,835 

(Market  value  at  April  30, 
1913,  £866,614.) 

Loans  to  customers  (includ- 
ing Stock  Exchange  loans 
under  Treasury  Minute, 
October  31, 1914)    695,868 

Liability  of  customers  for 
acceptances  as  per  contra, 
£10,(X)7 ;  advances  by  Bank 
of  England,  as  per  contra, 
£58,690 68,697 

Bank  fittings 1,526 


3,213,439 
Peofit  and  Loss  Account. 


Dk.  £ 

Interest  paid 105,908 

Office  charges,  including  rent, 
salaries,     directors'     fees, 

and  other  expenses 10,232 

Loss  on  investments  realised  5,407 

Balance,  being  profit  for  year  1,222 

122,769 


Cb. 

Gross  profit... 
Transfer  fees. 


3,213,439 

£ 

.     122,764 
5 


122,769 


BRITISH   BANK   OF   NORTHERN   COMMERCE, 
LIMITED. 

BALANCE-SHEET— March  31, 1917, 


Liabilities.  „ 

Paid-up  capital— £2  10s  per 

share  on  150,000  shares    . .       375,000 
Reserve  aoeonnt — Premium 

ef  £5  per  share  on  150,000 

shares 750,000 

Profit  and  loss  aceount  ....        66,924 
Cnnront,  deposit,  and  other 

accounts    9,408,026 

Liabilities   by   indorsement 

on  bills  sold 218,177 

Guarantees   797,545 

Acceptances 196,616 


11,842,098 


Assets.  £ 

Cash  in  hand  and  at 
bankers  in  London  and 
abroad 1,405,149 

Money  at  call 825,000 

Investments,  valued  at  or 
below  prices  current  at 
March  31.  1917  :  British 
Government  securities, 
£554.675 ;  Colonial  and 
Foreign  Government  and 
Corporation  stocks  and 
bonds,  £65,500;  deben- 
tures in  colonial  and 
foreign  railways  and  tram- 
ways. £20,861 ;  sundry  in- 
vestments, £61,342 482,278 

Loans,  advances,  and  other 
accounts ..    1,057,368 

British  Government  Trea- 
sury bills  and  bills  of  ex- 
change        6,830,165 

Liabilities  of  customers  for : 
Indorsements  as  per  contra.       241,177 
Guarantees  as  per  contra  . .       797,345 
Acceptances  as  per  contra..      196,616 


11,842,098 


PnOFIT  AND  Loss  ACCOUNT. 


Dr. 
Interim    dividend    of    6  %, 

free  of  income-tax 

Balance  carried  to  balance 

sheet  


22,500 
66,934 


Cn. 

Balance  brought  forward 
from  last  account 

Net  profit  for  the  year  after 
providing  for  bad  &  doubt- 
ful debts  and  depreciation 
of  investments 


15,264 


74,170 


89,434  89,454 

The  report  to  be  submitted  at  the  meeting  to  be  held 
on  Slay  23rd  is  as  follows  :  — After  payment  of  all  expenses, 
making  provision  for  rebate  on  bills  discounted  and  bad 
and  doubtful  debts,  and  after  valuing  the  investments 
at,  or  below,  prices  current  at  JIarch  31st,  the  accounts 
show  a  net  profit  of  £74,170,  to  which  falls  to  be  added 
the  balance  brought  forward  from  last  year  of  £15,264, 
making  an  available  total  of  £89,434.  An  interim  dividend 
of  6  per  cent,  has  been  paid,  and  the  directors  now 
recommend  the  payment  of  a  further  dividend  of  12  per 
cent.,  making  a  total  distribution  of  18  per  cent,  for  the 
year,  free  of  income-tax,  and  that  the  balance  of  £21,934 
be  carried  forward  to  the  next  year. 

BRITISH    BANK   OF   SOUTH    AMERICA,    LIMITED. 

The  report  for  the  financial  year  ended  December  31st 
last  states  that  the  gross  profits,  after  allowing  for  rebate 
of  interest  on  current  bills  and  drafts,  for  interest  on 
deposits,  and  making  ample  provision  for  bad  and  doubtful 
debts  and  contingencies,  amount  to  £324,631  ;  this  with 
the  balance  of  £90,784  brought  forwairl  from  the  previous 
year  makes  £415,415.  After  deducting  all  charges  of  the 
head  office  and  branches  amounting  to  £181,825,  income- 
tax,  and  Government  taxes  in  Brazil  and  the  Eiver  Plate, 
together  £23,351,  there  remains  £210,239  available.  A 
dividend  on  account  of  10s  per  share  amounting  to 
£50,000  was  paid  in  September  last,  and  it  is  recommended 
that  a  further  dividend  of  14s  jter  share  be  now  declared 
Ijayable  on  April  20tli,  making  for  the  year  a  distribution 
of  24s  per  share,  or  12  per  cent.,  subject  to  income-tax,  on 
the  paid-up  capital  of  the  bank  of  £1,000,000.  After  paying 
the  above  dividend  there  will  remain  tlie  sum  of  £90,239, 
which  the  directors  propose  to  carry  forward. 

BALANCE-SHEET— December  31, 1916. 
Liabilities.  £ 

Capital  paid  up,  £10  per  share  1,000,000 

Reserve  fund  : 1,000,000 

Pension  and  benevolent  fund       95,174 
Amount  due  on  current  and 

deposit  accounts 8,029,128 

Bills  payable 2,865,181 

Other  accounts 1,631,348 

Profit  and  loss  account,  as  per 

statement  below    160,239 


Assets.  £ 

Cash    in    hand,    at   bankers 

and  at  call 2,954,927 

Bills  receivable  in  hand,  and 
deposited  with  the  com- 
pany's bankers  4,953,215 

Other  accounts 6,667,424 

Freehold  and  leasehold  premi- 
ses in  London  and  South 
America  at  cost,less  amounts 
written  oft   205,504 


I4,781,C70 ' 
Profit  and  Loss  Account. 


14,781,070 


Db.  £ 

General  charges  at  head  ofdce 
and  the  branches,  including 
directors'  remuneration     . .      181,825 

Tncome-tax 11,815 

Government  taxes  in  Brazil 

and  the  River  Plate 11,6J6 

Dividend  on  account  for  the 
half-year  ended    June   30, 

1916 50,000 

Balance  carried  down 160,239 


415,415 


Cr.  £ 

Balance  from  last  account  . .  90,784 
Gross  profits,  after  allowing 
for  rebate  of  interest  on  cur- 
rent bills  and  drafts,  inter- 
est on  deposits,  and  ample 
provision  for  bad  and  doubt- 
ful debts  and  contingencies    324,631 


COMMERCIAL    BANK    OF   SPANISH    AMERICA, 
LIMITED. 

BALANCE-SHEET- June  30,  1916. 


Liabilities, 
Capital  issued:    259.979  "  A  " 
shares  of  £1  each,  fully  paid, 
£2W,979;  1,438  "B"  shares 
of£l  eaoh,fully paid, £1,438     261,417 

Unclaimed  dividends 119 

Reserve  fund 33,000 

Current  and  other  accounts. .      1I0,0?5 

Billspayable 91,324 

Profit  and  loss  account, 
£14,946  ;  less  amount  trans- 
ferred to  reserve  fund, 
£1,C00;  suspense  reserve 
account,  £11,000— £12,000. .        2,946 


Assets.  £ 
Cash  at  bankers  and  in  hand       36,819 
Investments  taken  at  market 
value  at  June  30, 1916,where 
quoted,  otherwise  at  valua- 
tion           41.976 

Bills  receivable 33,753 

Loan  and  other  accounts, 
including  balances  at 
branches,  £373,727 ;  less 
written  off  by  transfer  of 
suspense    reserve   account, 

£25,000 348,727 

Properties  and  furniture  4,060 

Goodwill  account,  £50,677  ; 
less  amount  received  r*  eon- 
version    of     49,239     "  B  " 

shares,  £24,620 26,067 

Expenses  re  issue  of  new 
capital  (stamp  duty,  under- 
writing commission,  &c 
as  per  last  account) 


Dr. 

Charges,  including  directors' 
fees,  rent,    taxes,  salaries, 

cables,  &c 

Income  tax,.:     : 

Amount   written   off    invest- 
ments     

Amount  added  to  reserve  fund 

Suspense  reserve  account 

Balance 


49t,831 

Profit  and  Loss  Account. 


7,439 
498,831 


29,575 


Cr.  £ 

Balance  brought  forward  from 

last  year   3,893 

Gross  profit  for  the  year  ending 

June  30,1916  25,682 


29,575 
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BECKETT'S     BANKS. 


HEAD    OFFICE    -     LEEDS. 


Dr.  balance  sheet,  3- 

LIABILITIES.  £        t.  d. 

To  Deposits  and  Credit  Balances}  including  Partners'  Balances  8,060,723    2  4 

Notes  in  circulation 77,495    0  0 

Liabilitj  on  Undue  Drafts,  and  on  Foreign  Bills  negotiated  . .  285,166  19  4 

Partners'  Capital        600,000    0  0 


*  These  Investments  have  been  valued  at  or  under  prices 
current  on  31st  December,  1916,  with  the  exception  of 
War  Loans,  which  have  been  taken  at  issue  jjrice. 
f  £80,000  India  Stock  is  deposited  with  the  East  Biding 
Ccont;  Council. 


£9,023,385    1    8 


It     DECEMBER,    1916. 

ASSETS. 
By  Cash  in  hand,  with  the  Bank  of  England,  and  at  call 

English  Treasury  Bills         

Investments* —  £ 

War  Expenditure  Certificates,  War  Loans, 

and    Exchequer  Bonds       935,000 

Short-dated  Bonds  of  India  Government, 
English      Corporations,      and      English 

Railways 191,000 

India  t  and  Colonial  Government  Stocks, 
English  Railways  Debenture  and  Pre- 
ference Stocks,  and  other  Securities       . .     376,967 


s.  d. 
0    0 


0    0 


CB. 

£  «•  d. 
1,811,168  9  7 
2,400,000    0    0 


0    0 


1,502,967    0    0 


Advances  to  Customers  and  Bills  discounted 

Bank  Premises 

Liability  on  Undue  Drafts,  and  on  Foreign  Billa  negotiated, 
as  per  Contra 


6,714,125    9  7 

2,831,924  10  8 

192,168    2  1 

285,166  19  4 


£9,023,385    1    8 


We  hAve  compared  the  above  Balance  Sheet  with  the  Books  at  Head  Office  and  Branches,  and  find  the  same  correctly  drawn  up,  and  in 
accordance  therewith.  We  have  examined  the  Bills  and  the  Securities  representing  the  investments,  and  find  tliem  in  order,  and  we  have  verified  the 
oorreotneas  of  the  Cash  Balances.  (Signed)  TURQUAND,  YOUNGS  &  CO., 

Tjkkds.  6th  .Jannarv.  1917. Auditors. 


The  National  Bank  of  New  Zealand,  Ltd. 


AUTHORISED  CAPITAL       -        -        £3,000,000 
SUBSCRIBED  CAPITAL  £2,250,000 

UNCALLED  CAPITAL 


PAID-UP  CAPITAL 
RESERVE  FUND 

£1,500,000 


£750,000 
£700,000 


James  h.  B.  Coates,  Esq. 
Henry  P.  Freshwater,  Esq. 
Charles  Elgak,  Esq. 


O/rectors i — 

Hon.  Henry  Stu,\rt  Littleton  (Chairman). 
Edmund  Charles  Morgan,  Esq. 

HON.   WILLIAM  PEMBEB  REEVES. 


ROBERT  Logan,  Esq. 

LINDSAY  ERIC   SMITH,  Esq. 


Head  Office:— 17,  MOORBATE  STREET,  LONDON,  E.G.  Chief  Office  in  New  Zeaiand :— WELLINGTON. 

Manager  : — ARTHUR  WILLIS.  General  Manager  : — D.  W.  DUTHIE. 

Branches  and  Agencies  throughout  New  Zealand,  and  Correspondents  in  all  parts  of  the  World. 


The  National  Bank  of  New  Zealand,  Limited,  issues  DRAFTS  and  LETTERS  of  CREDIT,  makes  Telegraphic  Transfers, 
opens  Current  Accounts,  negotiates  and  collects  Bills  of  Exchange,  Receives  Deposits  of  £50  and  upwards  for  1,  2  or  3  years  at 
4  per  cent,  pec  annum,  and  conducts  everj-  other  description  of  banking  buiiincss. 


SHEFFIELD  BANKING  COMPANY  LIMITED. 

ESTABLISHED     1831. 

SUBSCRIBED    CAPITAL     -     £1,154,500. 

Paid-up  Capita],  £404,07S.  Surplus  Fund,  £295,925. 

DlRECrrOI^S : 

SAMUEL  ROBERTS,  Esq.,  M.P.,  Chairman.  WILLIAM  B.  ESAM,  Esq.,  J.P. 

FREDERICK  FOWLER,  Esq.        FREDERICK  C.  WILD,  Esq.,  J.P.        HENRY  H.  BEDFORD,  Esq.,  J  .P. 

H[e£i,dL    Office     -  -      GEORGE     STREET,     SMEFFIELO. 

Manager:    ERNEST    G.    WRAGG. 

'BRJl.I<rCHE:S.— The  Bank  has  eleven  Officss  in  Sheffield ;  also  Branches  at  Barnsley,  Chesterfield, 
Conisborough,  Doncaster,  Gainsborough,  Mejcborough,  Rotherham,  Swinton,  Worksop,  and  in  the  surrounding 
districts. 

The  Bank  has  Agents  and  Correspondenti  in  aU  parti  of  tha  world,  and  provide!  Circular  Letters  of  Credit,  Circular  Notes  and  Drafta  for 
the  use  of  Travellers  abroad. 

Current,  Deposit  and  Savings  Accounts  opened,  and  every  liind  of  Banlilntf  business  transacted  at  Head  Office  and  Branches.  For  the 
convenience  of  Customers,  moneys  may  be  paid  in  at  any  ot  tiie  Branches  or  through  Agents  for  their  credit. 

The  Banlf  is  prepared  to  act  as  Executor,  Trustee,  &c.     The  conditions  may  be  ascertained  on  application  to  the  Head  Office. 


BAKER,  DUNCOMBE  &  CO.,   Limited, 


36    LOMBARD    STREET,    LONDON,    E.G. 


KAX^AITCS     SHJBJBQT,    31m«    IMCARCHC,    1817. 


Ua. 

To  Capital  Account — 
16,000  fully  paid  "  A  ' 
4,000  fully  paid  "B' 


LIABILITIES. 


Shares  of  £5  each 
Shares  of  £5  each 


s    d 


80,000 
20,000 


Rksbrve      ..         ,,        

Liability  on  DEPObiTS  anh  Loans  and  B1LI.S 
Re-Discountkd  (including  Rebate  and 
Sundry  Accounts)         


100,000 
60,000 


5,056,533    9    0 


£5,216,533     9    0 


ASSETS. 


Cr. 

£       S    d 


By  Invehtments — 

5%  War  Loan  (£500,000  35%  paid)  Indian  Guaranteed  Rail- 
way Del  cnturiis,  and  short  datod  Indian  Government 

Bonds  (£182,500) 182,200    0    0 

,,  Bills  Discoknted  (including  re-discounts)  add  War  Exi-en- 

LITURK  Cfc'ItTIFlCATEH 4,951, 

„  Loans  on  Skcviutv  and  Sundry  Accoi'nts        

Assets  of  the  value  of  £5,054,000  are  held  by  Banlters 

and  others,  as  cover  lor  Liabilities  per  contra. 
I,  Cash  IN  Hand  AND  at  Bankekh 62,150  17    7 

HERBERT  SAMUELSON,  >  T,i„.t.„ 
D.  H.  S.  HOWARD,  (directors. 


1,520  12    1 
661  19    4 


£5,216.633    9    0 


AUDITORS'     REPORT    TO    THE    SHAREHOLDERS    OF    BAKER,     DUNCOMBE    &    CO.,    Umlted. 

In  accordance  with  the  provisions  of  Section  113  Sub-section  2  of  the  Companies'  (Consolidation)  Act,  1908,  we  report  to  the  Shareholders  as  follows : — 

1.  We  have  audited  the  above  Balance  Sheet  and  have  obtained  ail  the  inforniution  and  explanations  we  have  required. 

2.  We  have  examined  the  Secorities,  Bills  and  Cash  in  Hand,  and  verified  tboHe  in  the  hands  of  various  Banlts. 

3.  We  are  of  opinion  tbat  such  Balance  Sheet  is  properly  drawn  up  so  us  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs 
according  to  the  best  of  onr  information  and  the  explanations  given  to  us  and  as  shown  by  the  Bootes  of  the  Company. 

36  Walbroolt,  London,  E.G.     4lh  April,  1917.  KEMP,  SONS,  SBNDELL  &  CO.,  Chartered  Accountants. 
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COMMERCIAL   BANK   OF   LONDON,    LIMITED. 

BALANCE-SHEET— March  31, 1916. 


INABILITIES.  £ 

Capital  issued,  60,000  shares 
of  £3  each,  fully  paid 180,000 

Current  and  fixed  deposit 
accounts 5,450 

Loans  against  bills  rccelTable 
and  investments,  per  contra     137,858 

Sundry  accounts  and  adjust- 
ments             1,969 

Profit  and  loss  account 2,906 

Contingent  liability :  On  in- 
vestments in  respect  of  un- 
called capital,  £1,260. 


328,183 


Assets.  £ 

Cash  on  hand  and  at  bankers       19,276 

Loans  and  advances    32,974 

Bills  receivable     55,519 

Investments  at  cost:  British 
and  Colonial  Government 
and  London  County  stocks, 
£46,164:  other  investments, 

£173,686    219,850 

Office  furniture 418 

Sundry  accounts  and  adjust- 
ments    146 


COMPTOIR 


NATIONAL    D'ESCOMPTE    DE 

BALANCE-SHEET— December  31, 1915. 


328,183 


PARIS. 


Liabilities.  Francs. 

Capital    200,000,000 

Eeserves 39,715,853 

Special  reserve  (founders' 

shares)    1,973,553 

Deposit  and    current 

accounts 574,322,121 

Current  credit  accounts  . .  460,752,824 

Fixed  deposits 40,536,895 

Acceptances 50,758,161 

Bills  of  excliango    21,240,000 

Sundry  accounts 14,745,954 

Shareholders    3,170,496 

Profit  and  loss 10,690,041 


1,417,905,898 


Assets. 
Cash  in  hand  and  at  bank 

Bills  receivable   

Short  loans  on  stocks    .... 

Bills  for  collection 

Current   accounts  —  oth&r 

clients 

French  Rentes,  &c 

Syndicates     

Founders'  share  assets 

Secured  loans 


A|ceptances 

Bills  of  exchange 
Foreign  agencies 

Sundries 

Premises,  &c 


Francs. 

288,955,604 

636,307,609 

20,268,095 

80,936,551 

127,418,699 

6,860,045 

8,369,159 

1,973,553 

132,660,262 

49,001,569 

21,340,000 

3,781,922 

24,291,406 

15,841,544 


1,417,905,898 


CREDITO    ITALIANO. 

At  the  annual  general  meeting,  held  March  17th,  it  was 
resolved  to  allocate  the  net  profit  as  follows  :  to  reserve 
fund,  increasing  it  to  15,000,000  lire,  100,000  lire;  to 
shareholders  as  dividend,  5  per  cent..,  180,000  lire;  to 
directors,  16,905  lire  ;  balance  carried  forward,  6,159  lire — 
303,064  lire.  A  resolution  was  also  passed  to  increase 
the  capital  at  the  bank  to  100  million  lire  by  the  issue  of 
50,000  new  shares  of  500  lire  each. 


BALANCE-SHEET 
Liabilities.  £ 

Capitalfully   paid 3,000,000 

Reserve  fund    500,000 

Deposits,  savings,  &  current 

accounts   41,605,373 

Cheques  outstanding    1,341,1'75 

Acceptances    1,784,464 

Guarantees 2,045,759 

Rebate  on  bills    receivable 

maturing  next  year   69,919 

Clerks'   provident  fund,    as 

per  contra    151,468 

Net  profit  for  the  year,  after 

deduction    of  general  ex- 
penses ana  taxes,  interest 

on  deposits,  contributions 

to  clerks'  provident  fund, 

and  making  full  provision 

for  bad  and  doubtful  debts      303,064 


50,801,223 


-December  31,  1916. 

Assets. 

Cash    

Bills  receivable  on  Italy, 
England,  and  other  coun- 
tries   

Balances  with  banks 

Current  accounts 

Customers'  liability  and  se- 
curities against  accept- 
ances   

Customers'  liability  and  se- 
curities against  guarantees 

Loans  against  collateral 
securities  

Investments  and  participa- 
tions   

Freehold  bank  premises  .... 

Securities  belonging  to 
clerks'  provident  fund  as 
per  contra 


4,630,265 


31,687,521 
3,263,076 
4,537,704 


1,784,463 

2,045,759 

1,486,061 

714,906 
500,000 

151,468 
50,801,223 


CREDIT  LYONNAIS. 

BALANCE-SHEET— December  31,  1915. 
(Including  the  latest  obtainable  figures  for  agencies  with  which  communica- 
tion has  been  interrupted.    £1  =  25  francs.) 


Liabilities.  £ 

Deposits  at  call 23,703.552 

Current  accounts 42,399,185 

Accounts      payable      after 

collection 3,943,144 

Exchange       for       forward 

delivery,  as  per  contra  . .  819,600 

Acceptances 746,441 

Deposits  for  fixed  periods. .  621,850 

Profit  and  loss  and  sundries  1,911,141 

Eeserve   7,{X)0,000 

Capital  fully  paid    10,000,000 

91,174,833 


Assets.  £ 

Cash  in  hand  and  at  banks  23,642,182 
Bills  discounted  and  French 

Treasury  bills   39,800,494 

Loans  and  advances 9,713,214 

Current  accounts 16,289,018 

Exchange  for  forward  de- 
livery, as  per  contra   849,600 

Investments  in  Government 

and  other  secarities    342,072 

Sundries 138,253 

Bankpremisea 1,400,000 


91,174,833 


HONGKONG  AND  SHANGHAI  BANKING 
CORPORATION. 

The  report  to  the  meeting  held  at  Hongkong  on 
February  24tli  states  that  the  net  profits  for  the  year  ended 
December  31st,  including  $3,027,220,  balance  brought 
forward  from  last  account,  after  paying  all  charges,  deduct- 
ing interest  paid  and  due,  and  making  provision  for  bad 
and  doubtful  accounts  and  contingencies,  amount  to 
$10,165,665.  The  directoi-s  recommend  the  transfer  of 
$500,000  from  the  profit  and  loss  account  to  the  credit 
of  the  silver  reserve  fund,  which  fund  will  then  stand  at 
$18,500,000.  They  also  recommend  writing  off  bank 
premises  account  the  sum  of  $750,000 ;  and  making  a 
provision  for  depreciation  in  securities  of  $600,000.  After 
making  these  transfers,  deducting  the  interim  dividend  of 
oLn'^L  ^^^  ^^^^^'^'  P^^<i  o"  August  14th  last,  viz.  : 
£258,000  @  2s  l^d  =  $2,464,478,  and  remuneration  to 
directors,  there  remains  for  appropriation  $5,821,187;  out 
of  which  the  directors  recommend  the  payment  of  a  final 
dividend  of  £2  3s  sterling  per  share,  viz.  :  £258,000 ; 
antl    a    bonus    of    10s    sterling    per    share,    viz.  :   £60,000  ; 


amounting  in  all  to  £318,000 ;  which  at  2s  43d,  the  rate 
of  the  day,  will  absorb  $2,654,609  ;  the  balance,  $3,166,579, 
to  be  carried  to  new  profit  and  loss  account. 

BALANCE-SHEET-December  31,  1916. 
Liabilities.  $ 

Paid-up  capital 15,000,000 

Sterling    reserve     fund, 

£1,500,000,  at  ex.  2s 15,000,000 

Silver  reserve  fund 18,000,000 

Marine  insurance    account        250,000 
Notes  in  circulation — 
(Authorised  issue    against 

securities  and  coin  depo- 
sited   with    the     Crown 

agents    for   the  Colonies 

and  their  trustees), 

$15,000,000  ;      additional 

issue  authorised  by  Hong- 
kong Ordinances  against 

coin     lodged     with     the 

Hongkong     Government, 

.$14,250,329  29,250,329 

Current  accounts — 
Silver,   $153091,299;    gold, 

£6,104,683  =  $60,825,764  ..  203,917,063 
Fixed  deposits — 

Silver,    865,245,058;    gold, 

£4,077,844=. $33,905,679   .. 
Bills    payable    (including 

call  loans  and  sliort  sight 

drawings  ouLondon  office), 

$9,796,470 ;       drafts      on 

Londonbankers,$2,131,600    11,928,070 
Acceptances  on  account  of 

constituents    

Profit  and  loss  account  .... 
Liability  on  bills  of  exchange 

re-discounted,   £8,365.557, 

of  which  £6,916,302  have 

since  run  off. 


99,150,737 


2,615,558 
7,701,187 


ASSETS.  $ 

Cash  45,793,204 

Coin  lodged  with  the  Hong- 
kong Government  against 
authorised  and/or  excess 
notecirculation 15,500,000 

Bullion  in  hand  and  in 
transit  7,789,604 

Indian  Government  4  % 
Conversion  Loan 2,369,051 

British  Government,  Colo- 
nial and  other  securities    17,855,939 

Sterling  reserve  fund  invest- 
ments, viz.,  £1,600,000  4J 
per  cent.  War  Loan  1925- 
45  at  par  and  ex.  2s 15,000,000 

Bills  discounted,  loans  and 
credits  145,453,872 

Bills  receivable 143,714,618 

Liabilities  of  constituents 
for  acceptances,per  contra      2,615,557 

Bank  premises  6,721,099 


Dr. 
Interim  dividend — 
Paid    on    August    14,  1916, 

£2  3s  per  share  on  120,000 

shares    =    £258,000    at 

2s  lid  =     2,464,478 

Remuneration  to  directors . .         30,000 
I'inal  dividend— 
£2  3s  per  share  on  120,000 

shares  =  £258,000  at  2s  43d 

=  $2,153,739  ;  bonus,  10s  per 

share    on     120,000    shares 

=  £60.000     at     2s     4|d  = 

$500,870  2,654,609 

Transfer    to    silver    reserve 

fund 500,000 

Transfer    to   bank  premises 

account 750,000 

Provision    for    depreciation 

in  securities 600,000 

Balance     forward    to    next 

year 3,166,579 


402,812,944 
Profit  and  Loss  Account. 
Cr. 


402,812,944 

$ 


Balance  of  undivided  profits, 
Dec.  31,  1915,  $3,027,220; 
amount  of  net  profits  for 
the  year  ending  Dec.  31, 
1916,  after  making  pro- 
vision for  bad  and  doubtful 
debts  and  contingencies, 
deducting  all  expenses  and 
interest  paid  and  due, 
87,138,445  10,165,665 


10,165,665 


10,165,665 


EQUITABLE    TRUST   COMPANY    OF    NEW   YORK. 

BALANCE-SHEET     "    ' 
Liabilities.  $ 

Capital    3,000,000 

Surplus  and  undivided  profits  10,433,237 

Deposits 189,174,21 8 

Acceptances,  per  contra 22,559,166 

Accrued  interest  payable  and 
other  liabilities   824,564 


225,991,215 


February  28,  1917 

Assets.  $ 

Cash  on  hand  and  in  banks..  52,555,310 

Bonds  and  mortgages  2,940,943 

Public  securities 12,392,072 

Short  term  investments 10,937,670 

Other  stocks  and  bonds 12,724,987 

Demand  loans 25,441,415 

Time  loans    42,706,449 

Bills  purchased  16,115,089 

Foreign  exchange 22,736,759 

Customers'  liability   on  ac- 
ceptances    22,559,166 

Realestate   3,648,735 

Accrued  interest  receivable 
and  other  assets 1,232,619 


225,991,215 


FARMERS'    LOAN    AND    TRUST    COMPANY. 


BALANCE-SHEET— February  28,  1917. 


Liabilities.  ,$ 

Capital  stock    5,000,000 

Surplus     and     undivided 

profits 12,577,373 

Deposits     174,570,708 

Domestic  and  foreign  ac- 

ceptances  8,807,052 

Accrued  interest,  taxes  and 

dividend  reserve 1,985,339 


202,940,472 


Assets. 
Bonds  and  stocks,  at  mar. 

ket  value    

Other   investments— short 

term—  at  market   value      38,588,643 

Bills  purchased  49,260,490 

Loans 38,203,887 

Bonds  and  mortgages   ....        1,725,810 

Heal  estate   3,607,500 

Cash  on  hand  and  in  bank      46,379,799 
Liability  of  customers  for 

acceptances 

Accrued  interest ... 


s 

15,457,226 


8.807,052 
910,065 


202,940,472 


GUARANTY    TRUST 

BALANCE. 

Liabilities. 

Capital    4, 

Surplus  fund 4, 

Undivided  profits   1, 

Accrued  dividend  

Outstanding    treasurer's 

cheques 2, 

Accrued  interest  payable. . , . 
Reserve  for   taxes   and   ex- 
penses      

Foreign  account*   1, 

Domestic  and  foreign  accep- 
tances     9, 

Deposits     94, 

Mortgages3  on    real    estate 
purchased 


COMPANY    OF    NEW    YORK. 

SHEET— February  28, 1917. 


35 
£ 
,000,000 
,000,000 
163,556 
133,333 

683,294 
361,657 

88,207 
,217,564 

,029,212 
,998,831 

20,0C0 


117,695,654 


I  Assets.  £ 

!  Real  estate    574,160 

;  Bonds  and  mortgages 370,500 

Public  securities 6,068,388 

:  Other  securities 8,715,895 

I  Loans  and  bills  purchased . .  55,665,455 

Cash  on  hand  and  in  banks  15,289,958 
1  Exchanges      for      clearing- 

I     house  4,581,543 

'  Foreign  exchange 16,862,005 

Credit  granted  on  domestic 
and  foreign  acceptances  .    9,029,212 

Accrued     interest    and    ac- 
counts receivable  538,538 


117,695,654 
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BANCO  NACIONAL  ULTRAMARINO 

(Bank  of  the  Portuguese  Colonies). 

jAutilxovised  C£ii>it£tl        ISsc  12.000:000100  (£2,400,000). 

Bubsci*ibed    sind    Paid-up    Ca.pit£il  Esc.      7.200:000$00  (£1,080,000). 

JSesewe    Fund  Ssc      3.T50:000$00  (£750,000). 


Head  Office:    LISBON. 


Telegraphic  Address :  "COLONIAL,"  for  all  Offices. 


Branch  in  Oporto. 

'Colonial  Branches. — S.  Vicente,  S.  Thiago  (Cape  Verde  Islands)  ;  Bolama  (Portuguese  Guinea)  ;  S.  Thom^,  Principe  (Gulf  of  Guinea)  ; 
Loanda,  JIalange,  Novo-Redondo,  Lobito,  Benguella,  Mossamedes  (Province  of  Angola,  Portuguese  West  Africa)  ; 
Lourengo-Marques,  Mo9ambique,  Beira,  Quilimane,  Inhambane,  Chinde  and  Tete  (Province  of  5Io9ambique,  Portuguese 
East  Africa);    Nova-Goa,  Mormugao  (India);    Macau  (China);    Dilly  (Island  of  Timor). 

^Foreign  Branches. — Rio  de  Janeiro,  Santos,  S.  Paulo  (Brazil),  Bahia,  Pernambuco,  Para,  Manaus  (Agency). 

Represented  in  all  towns  of  Portugal,  Azores,  Madeira,  Portuguese  Colonies,  and  all  countries  of  the  world. 

London  Agents.— LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED,  and  NATIONAL  BANK  OF  SOUTH  AFRICA,  LIMITED. 

iParis  Agents.— COMPTOIR  NATIONAL  D'ESCOMPTE  DE  PARIS.     LONDON  COUNTY  &  WESTMINSTER  BANK  (Paris),  Ltd. 
South  African  Agents.— NATIONAL  BANK  OF  SOUTH  AFRICA,  Ltd.     STANDARD  BANK  OF  SOUTH  AFRICA,  Ltd. 

LETTERS   OF   CREDIT   and   DRAFTS   issued  on  all  parts  of  the  world.  TELEGRAPHIC  REMITTANCES  made- 

BILLS  PURCHASED  and  COLLECTED,  and  every  description  of  Banking  Business  undertaken. 


BANQUE    DU    CONGO   BELGE 

{SOCIETB    ANONYME). 

BANKERS     TO     THE     GOVERNMENT     OF     THE     BELGIAN     CONGO. 

Established   1909. 

Head    Office:     48,    RUE    de    NAMUR,    BRUSSELS. 

Chairnuin    .    -    -    .      O.   LEPREUX,  Esq.,  Director  of  the  Banque  Nationale  de  Belgique. 
•     Vice-Cliairmen     ■    ■      Baron   LAMBERT   u£  ROTHSCHILD,  Banker. 

E.  FRANCQUl,  Esq.,   Director  of  the  Sociitci  (Mndrale  de  Belgique. 

Branches:    BOMA,    MATADI,    KINSHASA,    STANLEYVILLE,    ELISABETHVILLE,     KILO,     KIGOMA. 


London 


London  Committee 


Office: 

•■■■( 


9,    BISHOPSGATE,    E.C.2. 


LONDON  WALL  6247. 


air  WILLIAM  GARSTIN,  G.C.M.G. 

F.  HAEGLER,  Esq.,  of  the  Banque  Beige  pour  I'Etranger. 

J.   S.  HASKELL,  Esq.,  of  Messrs.  E.  D.  Sassoon  &  Co. 

The  Bank  is  privileged  to  issue  its  own  notes  in  the  Belgian  Congo. 

Every  kind  of  Banking  Business  transacted  at  Head  Office  and  Branches.  Bills  Negotiated  and  Collected.  Cheques  Issued, 
Letters  of  Credit,  Mail  and  Cable  Transfers.  Advances  upon  European  Goods  and  African  Produce.  Current  and  Cheque  Accounts 
opened.     Deposits  received. 

G.    JONAS,    Jlanager. 


THE    BRADFORD    DISTRICT   BANK,  LIMITED. 


INCORPORATED  1862. 


CAPITAL 
PAID-UP  CAPITAL 


£1,000,000. 
£344,000. 


SUBSCRIBED  CAPITAL 
RESERVE  FUND       .... 


£860,000. 
£330,000. 


SIR  PRINCE  SMITH,  BART.  (Chairman). 
JAMES  BAIRSTOW,  ESQ. 
WILLIAM  WATSON,  ESQ. 


DIRECTORS. 

GROSVENOR  TALBOT,  ESQ. 

DUDLEY  HOLDEN  ILLINGWORTH,  ESQ. 

ALFRED  EDWARD  LEWIS,  ESQ. 


HEAD  OFFICE:    15,  Market  Street,  Bradford. 
General  Manager:  ALFRED  E.  LEWIS.  Secretary:  G.  H.  WHITEHURST. 

Bradford,  Marliet  Street.  Dewsbury.  Hudacrsfleld.  Leeds,  Markets.  Wibsey. 


Bradford,  Commercial  bank  Branch, 
Bingley. 


Halifax.  Keitjhlev.  Shipley.  Silsden. 

Harrogate.  Leeds,  Park  Row  Clayton.  Crosshills. 

FOREIGN  DEPARTMENT  :  15,  Market  Street,  Bradford. 
In  addition  to  the  above-named  Branohos  the  Bank  has  Correspondents  or  Agents  in  the  principal  towns  in  Great  Britain  and  Ireland. 


BANCO    ITALIANO, 


Branches 


AREQUIPA,    CALLAO,    CHINCHA    ALTA,    MOLLENDO. 


Statement  of  Accounts,  15th  March,  1917. 


!LlABII.ITI£8. 
Capital  paid  up fp.  20O.000.— 

Reserve  Fund       112.802.8.27 

Bank  Notes  circulation ,    226.910. 0.OO 

Current  and  Fixed  Deposits ,,1.675.433.6.88 

■Other  Accounts „    124.287.9.26 


Assets. 

Cash  in  Hand  and  Funds  in  Banks 

Gold  Dei)osit  as  Guarantee  for  Hank  Notes  Circulation 

Bills  Discounted         

Adraiices  in  Current  Account       

Investments  and  Other  Accounts 


£V.  863.863.3.92 
,,  226.910.0.00 
„  390.686.9.30 
„  403.509.5.52 
„    454.464.5.67 


£p.  2.339.434.4.41 


£p,  2.339.434.4.41 


Documents  Deposited 
Documents  for  Collection 


£p. 


871.105.5.29 
323.198.0.88 


£p.  1.194.303.6,17 


Every  kind  of  Banking  Business  transacted.  Bills  negotiated  and  collected.  Cheques  issued.     Letters  of  Credit.  Mail  and  Cable  Transfers. 
Advances  upon  country  produce.     Openings  of  documentary  credit.     Current  and  Cheques  Accounts  opened.     Deposits  received. 
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IMPERIAL   BANK   OF   PERSIA. 

The  report  submitted  to  the  meeting  held  on  December 
29,  1916,  states  that  the  profit  and  loss  account  for  the 
year  ended  September  20th  last  shows  that  gross  profits, 
after  making  prevision  for  income-tax  and  bad  and  doubt- 
ful debts,  amount  to  £122,666,  to  wliich  has  to  be  added 
£19,107,  brought  forward  from  last  account,  making  a 
total  of  £147,773.  After  deducting  expenses  of  manage- 
ment and  general  charges  amounting  to  £68,496,  the 
sum  remaining  amounts  to  £73,277.  From  this  sum, 
£4,000,  the  amount  due  to  the  Persian  Government  in 
terms  of  concession,  has  to  be  deducted,  leaving  £69,277, 
wliich  the  directcrs  propose  to  deal  with  in  the  following 
manner :  six  months  interim  dividend,  at  the  rate  of  3s 
per  share,  paad  June  12,  1916  (free  of  income-tax). 
£15,000 ;  transfer  to  reserve  account,  £10,000 ;  final 
dividend,  at  the  rate  of  4s  per  share,  to  be  paid  on 
January  3,  1917  (free  of  income-tax),  £20,000;  carry  for- 
ward to  new  account,   £24,277 — £69,277. 


BALANCE-SHEET- 

Liabilities.  £ 

Capital  —  99,800  ordinary 
shares  of  £6  lOs  ;  200  foun- 
der's shares  of  £6  lOs 650,000 

Reserve  aooonnt  160,000 

Notes  in  circulation 180,003 

Depoeits-In  London, £167,502 ; 

in  Persia  (in  silver),f560,336  727,838 

Bills  payable,  endorsements, 

and  adj  nstoncnts  888,753 

Profit  and  loss  account 44,277 


-September  20, 1913. 

Assets.  £ 

Cash  in  hand,  at  bankers,  and 

in  transit 522,830 

Money  lent  in  London  at  call 

and  short  notice    178,000 

Investments  in  British  and 
Colonial  Government  and 
other  securities,  taken  at 
prices  ruling  on  September 

20,1916 429,201 

Bills  discounted,  loans  and 
advances,  including  adjust- 
ments and  past  due  bills  and 

loans 1,202,854 

Bills  receivable     275,477 

Bank  premises,  furniture,  and 
stationery 42,509 


Dr. 

Amount  due  to  Persian  Gov- 
ernment    

Interim  dividend  at  3s  per 
sfaare,  paad  Jihic  12,  1916 
(tree  of  inoome-tax) 

Transfer  to  reserve  account. . 

PBopoeed  dividend  at  4s  per 
atiBiK  (free  of  income-tax). . 

BaiftDoe  to  new  account    .... 


2,630,871  \ 
Proiit  and  I, 
£ 


4,000 


15,000 
10,000 

20,000 
24,277 


7J,277 


2,650,871 

038  Account. 

C«.  £ 

Balance  brought  forward  at 
September  20, 1915  19,107 

Gross  profits,  after  making 
provision  for  income  tax, 
bad  and  doubtful  debts,  &c., 
£122,666;  deduct:  expenses 
of  management  and  gene- 
ral charges  in  London,  and 
at  chief  office  and  branches, 
£68,4% ;  net  profit  54,170 


73,277 


INTERNATIONAL   BANKING   CORPORATION. 

BALANCE-SHEET— December  31,  1916. 


(Exchange 

LlABILITIBS.  £         ! 

Capital 650,000 

Reserve  fnnd 650,000 

Undivided  profits 202,004 

Dividend  at  6  per  cent,  per 
annum,  paid  April  2, 1917..       19,500 

Deposits,  time 2,449,074 

Deposits,  demand     2,497,827 

Aoceptanoes,    bills    and    ac- 
counts   payable,    including 
loans     from      and      accept- 
ances  by  bankers   against 

security,  per  contra 4,951,923 

Notes  in  circulation  in  China     157,925 
Comnaeroial     credit    accept- 
ances       783,635 


Contingent  liability  on  bills 
of  exchange  re-discounted, 
£3,571,247,  of  which,  up  to 
April  2,  1917,  £2,965,834  have 
run  ofiU 


12,361,886 


«5  =  £I.) 

Assets.  £ 

Securities  and  investments, 
including  bank  premises  at 
revised  values,  and  other 
real  estate,  of  which  securi- 
ties aggregating  £129,000 
have  been  lodged  as  cover 
for  acceptances,  deposits, 
4o 814,779 

Time  loans  and  bills  dis- 
counted      1,056.838 

Demand  loans  and  advances  1,912,343 

Hills,  remittances,  and  other 
funds,  including  items 
lodged  as  cover  against 
acceptances  by  bankers  for 
£1.613,200  per  contra 5,537,835 

Bullion  and  foreign  money 
on  hand    295,759 

Sundry  accounts  due  from 
agents  and  oorrespondents     394,481 

Cash  on  hand  and  in  local 
depositories    1,568,216 

Commercial  oreditSiper  contra    783  655 

12,361,585 


IONIAN    BANK,    LIMITED. 

The  report  to  be  presented  at  the  meeting  on  May  22nd 
is  as  follows  :  — The  directors,  in  submitting  to  the  pro- 
prietors the  accounts  for  the  year  ending  December  31,  1916 
(old  style),  or  January  31,  1917,  have  to  report  that  the 
net  profit,  after  payment  of  all  expenses  and  making 
provision  for  all  bad  and  doubtful  debts,  amounts  to  £43,729, 
to  which  has  !/;>  be  added  the  balance  of  £5,553,  brought 
forward  from  1915,  making  a  total  of  £49,282,  out  of 
which  an  inteiim  dividend  at  the  rate  5  per  cent,  per 
annum,  free  of  income-tax,  absorbing  £12,139,  was  paid 
on  September  5th  last,  leaving  a  balance  of  £37,143.  From 
this  sum  the  directors  have  placed  to  reserve  fund  the 
sum  of  £10,000,  bringing  it  up  to  £75,000,  and  added 
£3,000  to  the  staff  j>ension  fund.  There  remains  a 
balance  of  £24,143  to  be  dealt  with,  and  tlie  directors 
recdmmend  the  payment  of  a  final  dividend  at  the  rate  of  5 
per  cent,  per  annum,  together  with  a  bonus  of  1  per  cent., 
free  of  income-tax  (making  a  total  distribution  for  the  year 
of  6  per  oejit.),  which,  as  sliewn  by  the  accounts,  will 
aljsorb  £16,995,  leaving  £7,148  to  be  carried  forwai>i. 


BALANCE-SHEET— January  13,  1917. 
Exchange  for  drachmas  taken  at  25  per  £  and  for  £e  at  97'50  per  £100. 


Liabilities.  £ 

Capital  issued— 97,116  shares 
of  £5  each  paid  up 485,580 


75,000 
252,736 


3,076 


Reserve  fund 

Notes  in  circulation 

(Ds.6,318,39708) 
Reserve    against  Greek  Go- 
vernment guaranteed  2}  % 

bonds    held    by    Bank    of 

England  under  Greek  law, 

1898,  pnr  contra,  to  reduce 

to  par,  the  market  quota- 
tion being  67   at  Jan.  13, 

1917  

Current  and  other  accounts, 

including  current  accounts 

at  interest 3,273,190 

(Ds.21,442,978  01  &  £2,415,471) 
Deposits  bearing  interest    . .     1,804,238 
(Ds.35,321,619-37  and  £391,373) 
BiUs  payable    89,812 

(Ds.218,455-41  and  £81,074) 
Rebate  on  bills  not  due 20,734 

(Ds.31,063-23  and  £19.491) 
Profit  and  loss,  balance  of 

account,  as  below 24,143 


237,206 
333,940 

94,400 

44,592 


79,975 


6,028,509 


Assets. 
Cash  in  hand  aud  at  bankers — 

London  and  Paris.£105,510; 

branchos(D8.770,6131l  and 

£100,871),  £131,696 

Notes  of  other  banks    

(Ds.7,542,240  and  £32,260) 

Money  at  short  notice 

Money  at  call  with  National 

Bank  of  Greece   

(Ds. 1,109,806.46) 
Greek  Government  guaran- 
teed 2J%  gold  loan  of  1898, 

bonds  for  £76,900  deposited 

with  the  Bank  of  England 

under  the  Greek  law  of  1898 

relating  to  specie  advanced 

against    forced    currency, 

repayable  at  par 

Investments,    viz, ;    British 

Imperial  Colonial&Govern- 

ment  stocks,  RailwayMort- 

gage  bonds,  &  other  securi- 
ties-London     (including 

£513,500  3J%and  4^%  war 

loans    at   cost,    £296,961— 

£1,214,134  ;       in      Greece, 

(D3.1,892,859-79,lessreserve 

£6,276)     1,283,572 

Bills    receivable  —  London, 

Paris,  and  in  transit 1,523,574 

Bills  discounted,  viz. :  Com- 
mercial, £252,503 ;  Proprie- 
tors' and  Agrarian,  £52.125 

(Ds.4,988.965-31  &  £105,068) 
Advances  on  securities   .... 

(D3.15,724,05V17  &  £405,797) 
Loans,   current    and    other 

accounts 710,495 

(D3.5,978,880-73  &  £471,340) 
Current  accounts  secured  by 

mortgages  (Ds.1,013,096-46), 
Advances  on  mortgages  .... 

(Ds.4,070,514-79  &  £42,849) 
Mortgaged    property    taken 

possession  of 

(Ds.360,509-06  4  £28,230) 
Freehold  bank  premises  at 

Athens,  Corfu,  Cephalonia, 

Patras,  Piraeus,  Zante,  and 

Alexandria,  and  bank  fur- 
niture  


304,628 
1,034,760 


40,624 
205,670 


42,651 


92,721 


6,028,503 


Profit  and  Loss  Account. 


Dr.  £ 

Charges  of  management  for 
the  year,  including  salaries, 
pensions,  directors'  fees,  in- 
come-tax,   and  other    taxes 

aud  charges 68,494 

Interest  on  deposits 47,602 

Rebate  on  bills  discounted  not 

due    20,734 

Net  profit  carried  down 43,729 


180,559 


Interim  dividend  for  1916,  2/6 
per  share  free  of  income-tax, 

paid  Sept.  7, 1916 12,139 

Placed  to  reserve  fund 10,000 

Placed  to  staff  pension  fund  . .  3,000 
Pinal  dividend  2/6  per  share, 
together  with  a  bonus  of  1/- 
per  share,  both  free  of  in- 
come-tax, payable  if  agreed 
to  on  May  23, 1917,  £16,995; 
balance  carried  forward, 
£7,148 2»,143 

49,282 


Cb.  £ 
Gross    profits,     after    making 
provision  for  bad  and  doubt- 
ful debts 180,559 


180,559 


Net  profit  brought  down 43,729 

Balance  brought  forward  from 
last  account •      5,553 


49,282 


LONDON   AND  BRAZILIAN    BANK,   LIMITED. 

The  report  presented  to  the  meeting  held  on  May  1st 
states  that  the  accounts  show  an  available  balance  of 
£498,850  (including  £297,571  brought  forward  from  last 
year).  An  interim  dividend  of  14s  jier  share,  amounting  to 
£87,500,  was  paid  in  October  last.  The  directors  now 
recommend  a  further  payment  of  14s  per  share,  being 
a  dividend  at  the  rate  of  14  per  cent,  per  annum.  The 
directors  also  recommend  the  payment  of  a  bonus  of  4s 
per  share,  thus  making  a  total  distribution  of  16  per 
cent,  per  annum,  subject  to  income-tax,  on  the  paid-up 
capital  of  the  bank.  The  above  payments  will  absorb 
£200.000.  leaving  a  balance  of  £298,850  to  the  credit  of 
profit  and  loss  new  account. 

BALANCE-SHEET— January  31, 1917. 


Liabilities.  £ 

Capital  —  136,000  shares 
of   £20  each ;    paid-up    £10 

per  share 1,250,000 

Reserve  fund 1,400,000 

Current  accounts  and 
deposits  in  currency  at 
branches,  £8,555,728  ;  cur- 
rent accounts  and  deposits 
at  head  office,  £266,3%  ....  8,602,124 

Bills  payable  3,538,408 

Agents  and  sundry  accounts     880,499 
Bills    for    collection  on    ac- 
count of  customers 3,150,916 

Profit  and  loss,  £498,850 ; 
less  dividend  (Interim)  paid 
to  July  31, 1916,  £87,500....     411,350 


Assets.  £ 

Specie  and  cash  at  head  office 

and  branches 4,941,529 

Bills  receivable 2,980,301 

Bills  discounted,  loans,  &c...  6,459,540 
Cash  and  remittances  in  tram- 
situ,  &c 1,418,411 

Bills    for   collection,   as   per 

contra   3,150,916 

Bank  premises  at  head  offioe 

and  branches 261,002 

Furniture  at  hoad  office  and 
branches 21,598 


19,253,297  19,253,297 

Note. — Contingent  liabilities  not  included  in  balance-sheet — As  endorsers  of 
foreign  bills  negotiated,  £90,818.  Staff  pension  and  benevotant  fund  trust, 
£140,000. 
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Eauking 
Number. 


929 


(formerly    Bank    in    'Winterthur    and    Toggenburger    Bank). 

Head  Offices  and  Branches : 

WINTERTHUR,    ST.    GALL,      ZURICH, 

Lichtensteig,    Lausanne,    Rapperswil,    Rorschach,    Wil,    Flawi 


Capital  fully  paid  up 
Reserve  Funds 


francs  36,000,000. 
„      10,500,000. 


Every  Description  of  Banking  Business,  Deposit  and  Current  Accounts,   Letters  of  Credit, 

Bills  Negotiated,    Documentary  Credits. 


:BST?A.BXiISig:EID       1825. 
Svibscpibed    Ca,pii:a.I,    100,000     Stxaves    of   £20     ea,ch,    £2,000,000. 
Paid  up  Capital  -  £500,000.        Reserve  Fund  -  £125,000. 

DIRECTORS: 

JOHN    MURPHY,    Esrj.,    17,    Eden    Quay,    CItairman. 


JOHN    LOUIS    8CALLAN,    Esq.,    25    Suffolk    street. 

THOMAS    LEVINS    MOORE,    Esq.,   J.P.,  Ashton  House,  Castleknock. 

EDWARD    KENRICK    BUNBURt    TIGHE,    Esq.,    D.L.,    Woodstock, 

Inistioge,  Co.  Kilkenny 


MATTHEW  JOSEPH  MINCH,  Esq.,  J.P.,  Clonfadda,  Blackrook. 
MARTIN  FRANCIS  MAHONY,  Esq.,  J.P.,  Ashtown  Lodge,  Castleknock. 
ALFRED  T.  COLLINS,  Esq.,  General  Manager. 


AUDITOR :— JEREMIAH    BUCKLEY,    Esq.,    Chartered    Accountant,    46    Dame    street. 

HEji.It  offxce:-cox^il.e:oe:    ctniEiErt,  nxjiBi^m. 

CITY     BRANCHES. 

College  Green  (Local  Office),  Sackville  street,  Thomas  street,  Dorset  street,  Camden  street.  Sub-Bbasch  :  Smilhfleld  (Cattle  Market),  on  Thursdays,  9  a.m.  to  3  p.m. 

COUNTRY     BRANCHES. 


Abbeyleix 
Ardee 
Armagh 
Athy 


Ballaghaderin 
Bailybofey 
Ballymote 
Birr 


Bailieborough     |    Buncrana  *Collooney 

•Ballinakill  Castlederg  Crossmaglen 

•Ballinasloe  Charlestown  Delvin 

lOttobur  Fair  only).      Clara  Dunleer 

Ballyragget         f  *Cloghan 

LONDON    AGENTS 


Bray  Cootehill         Edenderry       Kildare  Letterkenny      Monaghan  Navan 

Castlepollard     Cork  Fintona  Kilkenny         Londonderry     Monasterevan    Newbridge 

Cavan  Drogheda        Graiiard  Kiltimagh       Loughrea  MuUingar  Oldcastle 

Cockstown  Dimdalk  Kells  Kingseourt     Mohill  Naas  Portumna 

COUNTRY    SUB-BRANCHES. 
Openon  Market-days  and  Fair-days.        _  Those  marked  (*)  open  on  Fair-days  cnly. 


Rathfriland 
Sligo 
Btrabane 
Swinford 


Thomastown 
Tubbercurry 
TuUamore 
Wicklow 


Burrow 
•Enfield 
•Forkhill 
^Grange 


Greystones 
*Gurteen 
*Kilcormao 

Kilcullea 


Kilkelly 
I  *Killimore 

Kiilucan 
I  *Kinnegad 


Mullagh 
I  *Nobber 

♦Philipstown 
I     Raphoe 


Rathangan 
Rathdrum 
*Rock 
Shercock 


I  tSlane 

Stewartstowu 
*Stranorlar 
Woodford 


LLOYDS    BANK,    LIMITED,    72    Lombard    street,    London,    E.C. 


WEST  YORKSHIRE  BANK  LIMITED 


SSTABUCSHED    1829. 


AUTHORISED  CAPITAL 
SUBSCRIBED  CAPITAL 


£1,000,000 
£1,000,000 


PAID-UP  CAPITAL 
RESERVE  FUND     - 


£400,000 
£350,000 


DIRECTORS. 

Chairman  :— JAMES  henry  HOWARTH,  Esq.,  J.P.,  Holly  Bank,  Halifax. 


GAMALIEL  SUTCLIFFE,  Esq.,  J.P.,  Stoneshey  Gate,  Hebden 

Bridge. 
BICHARD  MOORE,  Esq.,  Colston  House,  Burley-in-\Vharfedale. 
JOSEPH  HENRY  KAYE,  Esq.,  J. P.,  Norwood,  Huddersfield. 
WILLIAM  FOSTER,  Esq.,  JJ-.,  White  Shaw,   Denholme,  near 

Bradford. 


ROBERT  WHITWORTH,  Esq.,  South-t^ood  End,  Halifax. 

J.  HERBERT  L.  BALDWIN,  Esq.,  J.P.,  The  Hall,  Thornton-le 
Dale,  Near  Pickering. 

JOSEPH  BLAMIRES,  Esq.,  J.P.,  Bradley  Lodge,  nr.  Hudders- 
field. 


General  Manager  :   J.  H.  HOWARTH.  Deputy  General  Manager  :    V.  W.  WANKLYN. 

Head   Office  -  -  PRINCESS   STREET,   HALIFAX. 

BRANCHES  in  LEEDS,  BRADFORD,  and  HUDDERSFIELD,  with  29  other  Offices. 
Every  description  of  Banking  Business  transacted.  Foreign  Exchange.  Trustee  and  Executorsbips.  Savings  Banit  Department. 


Telegrams  : 


'  EASPORTICO,    LONDON.' 


Telephone  :    AVENUE,  3650. 


EASTERN    EXPORT   CO.,    Ltd., 

5,    LLOYD'S    AVENUE,    LONDON,    E.C.  3 

BRITISH,  CANADIAN,  AMERICAN 

STEEL  6   IRON 


and      NON  =  FERROUS 


ETALS. 


C.I.F.    QUOTATIONS. 
JAPAN,    CHINA,    INDIA,    BURMAH,    STRAITS,    RUSSIA,    FRANCE,    ITALY,    PORTUGAL,    &c. 

(Canadian     and    American     Shipments     Direct    from    Atlantic    and    Pacific     Coast    Forts.) 
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Number. 


THE    ECONOMIST. 


[May  19,  1917. 


PnopiT  AND  Ijoss  Account. 


Dk.  £ 
Charges  at  head    office  and 

branches 255,431 

TaKeB  at  home    and    abroad  45,355 
Dividend    unterim)    for     the 

half-year   ending    July    31, 

1916 87,500 

Balance  carried  forward    411,350 

799,636 


Cr. 


297,571 


Balance  brought  forward 

Profit  to  Jan.  31,  1917,  after 
providing  for  rebate  of 
interest  on  bills  diecoujited 
not  due,  aaid  bad  and  doubt- 
ful debts  502,065 


799,636 


LONDON   AND   RIVER   PLATE    BANK,    LIMITED. 


BALANCE-SHEET- 


-Septamber  30, 1916. 

Assets.  £ 

Cash  on  hand,  at  bankers, 
and  at  branches 8,267,245 

Bills  receivable,  bills  dis- 
counted, advances,  securi- 
ties, &c.,  after  deducting 
provision  for  contingencies  21,242,530 

Bills  receivable  on  London 
and  Continent  not  yet  liqui- 
dated in  consequence  of 
the  war  65,813 

Bills  for  collection     3,324,085 

Bank  premises,  including 
furniture    332,933 


Liabilities.  £ 

Capital  120,000  shares  of  £85 
each,  on  which  ^15  per 
share  has  been  paid  1,800,000 

Reserve  fund   2,000,000 

Acceptance  s — a  c  c  o  u  n  t 

branches    3,078,267 

Aoceptanc  es — osstomers' 
drafis  under  merchandise 
credits,  &e 4»,022 

Bills  advised — drafts  in  tran- 
sit         1,595,153 

Current  accounts,  &c.,  and 
deposits  in  currency  at 
branches  19,937,662 

Current  accounts  and  de- 
posits at  head  office 431,803 

Monte  Video  branch  — 
Local    curreney  emission  9,039 

Bills  for  collection  on  ac- 
count of  customers,  per 
contra 3,324,085 

Bebate  of  interest  on  bills 
not  due  59,614 

Profit  and  loss  account,  as 
per  statement  below 352,958 

33,232,603  33,232,603 

Note. — Contingent  liability  in  consequence  of  the  war,  as  endorsers  of 

foreign  bills  negotiated,  £13,665. 
Contingent  liability  on  bills  guaranteed  £41,809,  of  which  £23,461  has  since 
run  off. 


The  report  states  that  the  balance  available,  after 
making  ample  allowance  for  bad  and  doubtful  debts  and 
de>iucting  income-tax,  depreciation  of  securities  and 
£59,614  rebate  of  interest  on  bills  not  due,  amounts 
to  £444,758,  including  £260,976  brought  forward  from 
last  year.  The  directors  recommend  the  following 
distribution:  to  dividend,  £124,200,  being  9  per  cent,  less 
income-tax,  payable  December  20,  1916,  making  with  £91,800 
the  interim  dividend  paid  in  June  last,  a  distribution  of  15 
per  cent,  for  the  year  on  the  paid-up  capital  of  the  bank, 
less  income-tax  ;  to  profit  and  loss  new  account,  £228,758, 
to  be  carried  forward. 


Profit  and  Loss  Account. 


Dr. 

Charges  at  head  office  and 
branches,  including  rent, 
taxes,  &c 

Depreciation  of  securities  . . 

Income-tax   

Interim  dividend  after  de- 
ducting income-tax  

Balance  carded  down 


365,754 
28,663 
55,332 

91,800 
352,958 

894,507 


Ch.  f 

Balance  brought  forward  . .  260,978 
Gross  profit,  after  providing 

for  bad  and  doubtful  debts  633,531 


894,507 


LONDON,  SINGAPORE,  AND  J.WA  BANK,  LIMITED. 
The  report  presented  at  the  meeting  on  April  26th  states 
that  gross  earnings  increased  from  £12,784  in  the  previous 
year  to  £13,949,  while  working  expenses  also  increased 
from  £4,680  in  1915  to  £5,349,  owing  to  the  abnormal 
conditions  prevailing.  The  net  profit  for  the  year  was  £6,291 
(as  compared  with  £6,245  for  the  year  1915),  and  it  is 
proposed  to  pay  a  dividend  of  6  per  cent.,  less  income- 
tax  (being  the  same  rate  as  for  the  previous  4  years),  which 
will  absorb  £2,308,  leaving  a  residue  of  £3,983, 
out  of  which  the  directors  propose  to  set  aside :  to  reserve 
fund  (as  last  year),  £2,500 ;  for  writing  down  premises 
account,  £1,000  (against  £800  last  year),  and  in  reduction 
of  furniture  and  fittings  account,  £250  (against  £110  last 
year)— £3,750,  leaving  a  sum  of  £233,  to  which  must  be 
added  the  balance  brought  forward  from  the  last  year  of 
£974,  making  to  be  carried  forward  to  the  new  accounts 
£1,207. 


BALANCE-SHEET— December  31,  1916. 

LlABlIdTflES.  £ 

Issued  capital— 

4,130  A  shares,  fully  paid. . . .   41,300 

2,000  B  shares,  Mb  paid  10,000 

Deposit,    current,    and    other 


accounts    159,067 

Bills     held     on      behalf     of 

customers  109,608 

Reserve  account 7  SOO 

Net  profit-  "■         ' 

Balance  bfoucrht  forward, 
£974  ;  profit  for  the  year, 
^6,291    ^...:      7,265 

334,740 


Assets.  £ 

Cash  at  bankers  and  in  hand 
in  London  and  the  East  ....    42,805 

InvestmentB  at  book  cost 14,376 

BiUs  diecounted.  loans  to  cus- 
tomers, and  other  sums  due 

to  the  bank    162,461 

Furniture  and  fittings 500 

Leasehold  premises  at  or  under 

cost  5,000 

Bills  held  on    behalf   of   cus- 
tomers, per  contra 109,608 


334,740 


Mr.    Hartley   Withers'    Books 
on   Financial   Subjects. 

Stocks  and  Shares. 

4th  Impression.     7s.  6d.  net. 

Mornino  Post. — •'  It  is  a  good  book,  it  is  sure  of  its  public,  and  if  the 
laymen  who  read  it  will  only  follow  Mr.  Withers'  advice  more  than  one 
'bucket-shop'  will  be  closed  till  further  notice.'* 

Money  Changing:  ^:r^rttz::. 

3rd  Edition.     3s.  6d.  net. 

The  Financial  Neus  in  a  three-column  review  snys— "Mr.  Withers 
makes  the  topic  interesting  in  spite  of  its  obvious  and  irrepressible 
technicality.    Occasionally  he  renders  it  really  amusing." 

The  Meaning  of  Money. 

15th  Impression.     3s.   6d.  net. 

Financial  Newt.—"  There  can  be  no  doubt  that  Mr.  Withers'  book 

will  supersede  all  other  introductions  to  monetary  science readers 

will  find  it  a  safe  and  indispensable  guide  through  the  mazes  of  the 
Money  Market." 

Poverty  and  Waste,    ss.  6d.  net. 

Financial  Times.—"  The  book  views  its  subject  from  theadvantageous 
position  of  an  impartial  observer,  the  respective  cases  for  capital  and 
labour,  rich  and  poor,  and  producer  and  consumer  being  brought  to  the 
reader's  attention  in  a  convincingly  logical  manner." 

War  and  Lombard  Street. 

3rd  Edition.     3s.  6d.  net. 

Times.—"  Carried  out  with  the  same  happy  touch  of  literary 
simplicity  and  wit  combined  with  an  expert  knowledge  of  his  subject 
which  has  given  distinction  and  popular  value  to  his  preceding  books. 
Nothing  could  be  clearer  or  more  enlightening  for  the  general  reader." 

International  Finance,    ss.  6d.  net. 

Morning  Post.—**  We  heartily  commend  a  timely  work  dealt  with  in 
popular  and  simple  style,  which,  however,  in  no  way  detracts  from  its 
value  as  a  standard  financial  work." 

Prospectus  of  Mr*   Withers*  Works  on  application. 

London : 
JOHN   MURRAY.  Albemarle  Street,   W.  1. 


JUST    PUBLISHED. 

Crown  8vo.     Cloth.     Ss.  net.     Inland  Postage,  4d. 

TRADE  FALLACIES 

A  Criticism  of  Existing  Methods  and  Suggestions 
for  a  Reform  towards  National  Prosperity. 

By  ARTHUR  KITSON, 

Author  of  "  The    Money    Problem,"  &c. 

With  a  Preface  by  FRANCIS  STOPFORD.  Editor  of 
"Land  and  Water." 


CONTENTS. 

Chap. — I.  The  Psychological  Factor.  II.  The  Financial  Factor.  III. 
Capturing  German  Trade.  IV.  Britain's  Banking  System.  V.  The  London 
Gold  Market.  VI.  War  and  the  Bankers.  VII.  The  Gold  Fetish.  VIII. 
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BRITISH  INCOMES  &  PROPERTY 

The  Application  of  Official  Statistics  to  Economic  Problems. 
By  J.  C.  STAMP,  D.Sc.  (Econ.),  F.S.S., 

Cobden  Prizeman  of  the  UDivcrtity  of  London. 

The  rimes— "  Has  made  the  way  clear  for  future  students  ...  in 
regard  to  many  matters  which  have  in  the  past  deceived  even  the  very 
elect  ,  .  .  This  volume  .  .  .  is  of  great  value  .  .  .  Explains 
many  points  which  taxpayers  need  to  be  informed  about  ,  .  .  Has 
furnished  future  inquirers  with  information  which  will  save  them  from 
errors  into  which  some  of  the  ablest  and  most  careful  men  have  occa- 
sionally fallen  in  the  iiast  .  .  .  The  chapter  on  the  National  Capital  is 
an  excellent  criticism  of  the  various  attempts  that  have  been  made  .  ,  . 
an  excellent  compendium     .     .     ." 

Luts  of  Messri.  Kins's  Publicationi  on  WAR  AND    PEACE,    FISCAL   QUESTION. 

HEALTH.  LAND.  FINANCE.  WOMEN'S  QUESTIONS.  POOR  LAW.  LOCAL 

GOVERNMENT.  LABOUR.  RAILWAYS.  TRANSPORT,  and  Subject 

Catalogue  of  Publicationi  on  ECONOMICS.  POLITICS,  and 

SOCIOLOGY,  will  be  sent,  poit  free,  on  application. 

p.  S.  KING  &  SON,  LTD.,  ^''i^r'iii^s^SSX^.t. 
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THE  INVESTOR'S 
MONTHLY  MANUAL 

Established  1 864 . 

An  Indispensable  Work  of  Reference  to 
everyone  interested  in  the  Moveinents  of 
Stocks  and  Shares. 


Absolutely  free  from  any  connection  with  any  Financial 
House  or  Speculative  Agency. 

New-Year  Double  Number. 

The  Half- Yearly  Double  Number  of  The  Investors' 
Monthly  Manual,  to  be  published  on  July  3rd,  1917, 
will  give,  in  addition  to  the  usual  information,  the  highest 
and  lowest  prices  of  all  stocks  and  shares  for  1913, 
1914,  1915  and  1916,  and  for  the  first  six  months  of  1917  ; 
the  latest  quotations  for  1917,  a  tabulated  chronicle  of  the 
half-year's  events,  the  names  of''the  markets  where  each 
security  is  chiefly  dealt  m,  besides  memoranda  relating 
to  the  financial  position  of  Foreign  and  Colonial  Govern- 
ments, to  Railways,  &c.,  &c.  In  addition,  there  will  be 
provided  the  addresses  of  the  various  companies,  with  the 
names  of  their  Chairmen  and  Secretaries,  or  Managers. 


The  above    number    has    a    LARGE     ADDITIONAL 

CIRCULATION,  and  being  greatly  used  as  a  work  of 

reference,  it  affords  an  excellent  opportunity  for  giving 

a  PERMANENT  PUBLICITY  to  advertisements. 


Orders,  to  ensure  insertion,  should  reach  the 
Office:   3  Arundel  Street,  Strand,  London,  W.C. 
on  or  before  Saturday,  June  30th,  1917. 


THE 

WORKS  and  LIFE  of 
WALTER  BAGEHOT 

Edited  by 

Mrs.  RUSSELL  BARRINGTON 

10  Vols.  (Works  9  Vols.,  Life  1  Vol.),  8vo. 

£3   15s   net.      The  "Works"  only  will 

also  be  supplied,  £3  7s  6d  net. 

Prospectus  sent  on  JJ pplicaiion. 


*»*    THE 


Life  of  Walter  Bagehot 

By  his  Sister-in-Law  (Mrs.  Russell  Barring- 
ton).     With  Portraits  and  other  illustrations. 
(/«  the  original  binding.)     8vo.      125  6d  net. 
(1914.) 


LONGMANS  GREEN  &  CO., 
39  Paternoster  Row,  London,  E.C. 


FURUKAWA  &  Co. 

(Established  1875.) 


ANNUAL  PRODUCTION: 
Copper  (Ingots,  Bars,  Rods)         38,000  tons 

"  F.M."    Electrolytic  Ingots. 
"Marugata"   Best  Selected  Ingots. 

Copper  Ore  -  -  -  200,000 
Bare  Copper  Wire  -  -  18,000 
Coal        -        -        .        -  2,000,000 


>> 


>> 


» 


Antimony,    Zinc,    Lead    and    other    Metals. 
Insulated  Wires  and  Cables. 

Brass  Manufactures,  etc.,  etc. 


Head  Office 


TOKYO,  JAPAN. 


London  Offices 

Telephone 
Representative 


57,  BISHOPSGATE,  E.C.2. 

LONDON  WALL  7567 

S.  KASUGAI. 


IF  you  want 
the  best  Tea 
go  to  the  firm 
that  grows  it 
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Dr.  £ 

Interest  on  deposits 2,309 

Kent,  rates,  and    general  ex- 
penses   2,848 

Direators*    fees,  salaries,  and 

wages  of  staff  2,501 

Balaace,  being  net  profit    ....  6,231 


Profit  and  Loss  Accom*T. 


13,949 


Cr. 


1,588 


Income  on  investments   

Bank  charges  and  interest  on 

advances  to  cuatomera 4,275 

Profits  from  foreign  exchange, 

bill  discounting,  Ac 8,085 


13,949 


RUSSIAN  AND  ENGLISH  BANK. 

BALANCE-SHEET -December  31, 1915. 
Liabilities  £ 

Capital,  fully  paid 1,058,201 

Eeseryes 182,914 

Current,  deposit    and  other 
acoounts 4,782,389 

Correspondents  887,9U 

Customers  for  bills  for  col- 
lection         167,579 

Profitandlosa  184,155 


Assets.  £ 

Casli  in  hand  and  at  banks  706.795 

Bills  discounted 822,787 

Loans  and  advances  against 
stocks    and     shares    and 

other  securities  1,532,756 

Investments      in      Russian 

Government  stocks,  &c.  . .  838.544 

Correspondents   3,181,701 

Bills  for  collection 167,579 

Office  furniture  and  instal- 
lation    5,549 

Sundries 7,448 


Db.  jE 

General  expenses 42,886 

Government  tax   12,651 

Amounts  written  off  against 

protested  bills    540 

Oftlce   furniture    and    instal- 
lation account 846 

Net  profit  for  1315 182,384 


7,263,159 

PaOFIT  AND  Loss  ACCOUNT. 


239,287 


Cb. 

Gross  profit. 


7,263,159 

£ 
239,287 


239,287 


RUSSIAN    BANK   FOR   FOREIGN    TRADE. 


BALANCE-SHEET 
Liabilities.  Ro. 

Capital,  fuUj  paid    60,000,000 

Reserves 22,093,398 

Deposits   408,979,572 

Current    and    branch     ac- 
counts     402,522,781 

Acceptances    and    cheques 

outstanding 5,629,161 

Profit  and  loss  account 5,834,905 


-January  1/14,  1916, 

Assets. 
Cash  on  hand  and  at  bankers 

Bills  receivable 

Advances  on  call 

Government     stocks      and 

sundry  shares  and  bonds    54,677,206 
Current    and    branch 

counts   

Bank  premises  

Transitory  amounts    . 


Ro, 

50,940,674 
220,527,411 
158,128,720 


412,326,278 

7,989,054 

470,474 


Db.  Ro. 

General  expenses  and  pro- 
vision for  depreciation  of 
securities,  bad  debts  and 
contingencies  15,908,810 

Balance  —  net  profit, 
Ro.5, 834,305 ;  allocation  to 
reserve  fund,  Ro.123,799  . .    5,958,704 


905,059,817 
Profit  and  Loss  Account. 


905,059,817 


21,867,514 


Cr.  Ro. 

Balance     brought     forward 

from  1914  328,357 

Interest  account 13,630,495 

Commission     account     and 

sundry  profits 7,908,662 


Liabilities. 

Paid-up  capital   

Capital  subscribed  by 
Chinese  Government 
(Kuping  Tls.  3,600,000) 

Reserve  funds 

Amortisation  account, 
bank  premises 

Insurance  funds 

Notes  in  circulation  .... 

Deposit  accounts    

Accounts  with  Stiate 
Bank   

Dills  re  discounted    .... 

Correspondents 

Branches  

Bills  payable  and  ac- 
ceptances   

Russian  income-tax 

Employes  provident  fund 

Other  liabilities  accounts 

Carried  forward  from 
1913-14 

Profit  and  loss,  1915 


RUSSO-ASIATIC  BANK. 

BALANCE-SHEET— January  1,  1916. 


RouWes. 
45,000,000 


4,837,196 
23,726,031 

1,817,186 

1,128,643 

a,609,77« 

457,128,128 

26,242,185 

1,643,152 

243,395,346 

94,365,943 

7,521,658 

960,611 

1,786,522 

8,910,164 

2,123,725 
6,573,946 

929,670,219 


Assets. 

Cash  and  bullion 

Investments 

Bills,  &c.,  discounted  .. 

Loans 

Correspondents 

Bank  premises  and  fur- 
niture account    

Head  office    

Other  assets  accounts  . , 
Exchange  operations   . . 


21,867,514 


Roubles. 

71,313,343 

35,507,991 

112,002,748 

252,632,717 

346,762,974 

12,112,238 
95,199,513 
2,230,558 
1,908,138 


929,670,219 


RUSSIAN   COMMERCIAL  AND   INDUSTRIAL  BANK. 


BALANCE-SHEET 
Liabilities.  £ 

Capital,  fully  paid 3,703,704 

Reserre  fund    1,046,960 

Batik  premieei  redemption 
account  

Reserve,  stocks  and   bonds 

Current  acoounts,  deposits, 
and  special  current  ac- 
counts    28,424,121 

ConKspondenti  20,713,761 

Branch  aocounts    7,318,323 

Bills  accepted  and  cheques 
outstanding 

Interest  for  1916     

Balance  of  undivided  profits 
of  1914  brought  forward    . . 

Sundi-y  creditors    

ProUt  and  loss  account,  1915 


30,594 
148,148 


624,420 
302,624 

3,223 

91,270 

378,152 


-January  1/14, 1916. 

Assets. 
Cash  in  hand  and  at  hankers 

Bills,  &c.,  discounted    

Advances  against  Govern- 
ment stocks  and  other 
securities — 

(a)  Atoall 

(b)  Notice 

Advances  against  merclian- 

dise,    and    documents    of 
title  to  merchandise— 
Atoall 

Investments     

Foreign  moneys,  bills,  and 
cheques  

Correspondents  

Branch  accounts    

Current  expenses  for  1916  . . 

Bank  premises,  &c 

Sundry  debtors  


£ 

2,829,280 
11,714,696 


11,644,786 
822,210 


381,551 
3,232,579 

33,761 

24,007,216 

7,355,692 

22,134 

615,228 

26,167 


62,685  300  62,685,300 

Bdlls,  bills  of  carriage,  and  other  documents  for  collection,  £10,596,465. 


SOCIETE     GENERALE. 

(Pour    Favoriser    le    D^veloppement    du    Commerce    et    de 
rindustrie   en   France.) 


BALANCE-SHEET- Dec.  31,  1916. 


Liabilities. 

Capital    , 

Reserve , 

Drawing  accounts 

Deposit  accounts    

Bttls  payable    

Current  accounts  

Dividends  and  interest    . . 
Profit  and  loss 


Francs. 
500000,000 

£0,704,855 
213,400,909 
242,396,800 

13,641,859 

658,116,599 

4,538,529 

10,771,139 


1,633,570,490 


Assets, 
Cash  in  hand  and  at  bank 

Bills  receivable  

Coupons  to  be  collected  . . 
Short  loans  on  stooks  .... 

Loans  on  security 

Current  acoounts 

Investments     

Syndicates    

Premises,  Ac 

Uncalled  capital 

Dividends  receivable   .... 


Francs. 
84,748,719 

413,339,886 
11,591,330 
19,464,574 

248,905,172 

482,573,012 
71,662,612 
52,820,091 
54,475,094 

250,000,000 
4,000,000 


1,693,570,490 


SOCIETE   GENERALE   DE  CREDIT   INDUSTRIEL 
ET  COMMERCIAL. 

The  balance  of  profit  and  loss  for  1915  amounts  to 
£118,635,  which  the  board,  approved  at  the  general  meeting 
in  Paris  on  Blarch  21,  1916,  has  appropriated  as  follows  :  — 
Interim  dividend  of  4  per  cent,  paid  in  November,  1915,  on 
the  p,aid-up  capital,  viz.  :  5  francs  per  share  on  192,308 
shares,  125  francs  paid  up,  and  20  francs  per  share  on 
7,692  fuUy  paid  shares,  £44,615  ;  leaving  £74,020  ;  amount 
carrie.1  forward  from  1914,  £39,982— £114,002 ;  10  per 
cent,  to  the  board,  £11,400— £102,602  ;  final  dividend  of 
7  francs  per  share  on  200,000  shares,  free  of  tax,  £56,000  ; 
leaving  £46,602  ;  income-tax  of  4  per  cent.,  viz.,  1.125 
francs  on  7,692  fully  paid  shares  and  50c  on  192,308 
shares,  125  francs  paid  up,  £4,192;  leaving  £42,409; 
amount  carried  from  1913,  £6,156  ;  balance  to  be  carried 
forward  to  new  account,  £48,565 ;  the  dividend  for  1915 
being  10  per  cent. 

BALANCE-SHEET-December  31,  1315. 

£ 


Liabilities.  £ 

Deposit  accounts    2,188,432 

Curreot  accounts    6,220,886 

Fixed  deposits 1,315,107 

Acceptances 229,746 

Unclaimed  interest  and  divi- 
dends     3,600 

Transitory  and   sundry  ac- 
oounts    667,750 

Rebate 21,936 

Reserve  fund    1,040,000 

Capital  subscribed 4,000,000 

PKjftt    and    loss    account- 
brought  forwmrd  ftrom  1914  46,137 
Net  profit  for  1915  118,635 


14,852,229 


Assets. 
Cash  in  hand  and  at  Bank  of 

France 890.687 

Due  from  other  banks    440,098 

Coupons  for  collection   101,323 

Bills  receivable 5,215,910 

Current  accounts 1,567,129 

Advances  (guaranteed)  1,969,863 

Payments   made  on  account 
of   interest    and    dividends 

for  1915 37,420 

Transitory  accounts   22S,94i 

Investments    6aG.i3?6 

Shares  of  affiliated  societies     706,736 

Bank  premises  ]£D,000 

Uncalled  capital   2,884,620 


14,852,229 


SOCIETE   GENERALE   DE    BELGIQUE. 

BALANOB-SHEET— December  31,  1916, 


LiABiLiTise.         Francs. 

Capital  (31,000  shares  at 
300  florins) 32.804,233 

Reserve  fund   69,039,262 

Temporary  contingent 
fund    3,000,006 

Obligations   72,769,500 

Savings  bank 40,917,348 

Savings  bank  interest  ac- 
count          1,126,113 

Current  accounts  with 
controlled  banks     29,217,175 

Current  accounts  with 
controlled  companies  . .        9,781,822 

Current  accounts  witli  affi- 
liated companies 25,137,825 

Current  accounts  with  cor- 
respondents for  collec- 
tions         2,943,188 

Current  accounts  with  cor- 
respondents for  ex- 
changes          4,895,923 

Sundry  current  accounts . .    167,218,143 

Current  accounts  (deposit 
accounts) 382,707,903 

Depositors  (aeeurities  for 
safe  custody) 1,611,655,003 

Owners  of  stocks  for  de- 
livery       132,825,408 

Depositors  (sundry  guar- 
antees)          53,828,800 

Liabilities  of  issue  de- 
partment   1,558,403,730 

Profit  and  loss  account, 
Fr.5,379,624 ;  fixed  in- 
terest 5  per  cent, 
paid  to  shareholders, 
Fr.1,639,900  3,739,724 


4,208,011,100 


Francs 


Assets. 

Cash  in  hand  and  at 
National  Bank  of  Bel- 
gium, also  with  Issue 
department  

Bills  receivable  

Time  deposits  with  corre- 
spondents   

Current  accounts  with 
controlled  banks 

Current  accounts  with  con- 
trolled companies 

Current  aoeouuts  with  affi- 
liated companies 

Current  accounts  with  cor- 
respondents (collections) 

Current  accounts  with  cor- 
respondents (exchanges). 

Sundry  current  accounts. . 

Loans  on  securities   

Advances  against  colla- 
terals    :  

Government  securities 
(national)  

Government  securities 
(foreign) 

Interprovincial  bonds  is- 
sued for  the  payment  of 
war  contributions 

Bonds  of  sundry  com- 
panies   

Shares    

Syndicates  and  participa- 
tions     

Sundry  liquidations  

Bank  premises,  furniture 
and  fittings  at  Brussels 
and  Antwerp 

Securities  for  safe  cus- 
tody (open  depositfl), 
Fr.I,603,345.403:  securities 
for  safe  custody  (sealed 
deposits),  Fr.8,309,6GO  . .  1,611,655,003 

Stock  for  delivery 132,825.408 

Sundry  guarantees 59,828,800 

Assets  of  issue  depart- 
ment     1,558,403,789 


126,446,821 
50,986,246 

5,200,000 

1,379,455 

51,665,765 

15,337,455 

2,893,036 

30,844,276 

190,414,759 

6,630,041 

24,776,551 

50,327,720 

4,549,125 

61,333,333 

5,981,050 
187,653,184 

27,779,573 
99,770 

2,000,000 


4,208,011,100 
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THE 


CHASE  NATIONAL  BANK 

of  the   City  of  New  York, 
57,  Broadway. 


Capital  -  -  -  - 

Surplus  and  Profits  (Earned) 
Deposits  (December  27th,  1916) 


$10,000,000 

$12,025,000 

»254,138,000 


Officers. 

A.    BARTON   Hepburn,    Chairman. 

ALBERT    H.    WIGGIN,    President . 

Samuel  H.  Miller,  Vice-President.         Carl  J.  Schmidlapp,  Vice-President. 

Edward  R.  Tisker,  Vice-President.        Gerhard  M.  Dahl,  Vice-President. 

ALFRED  C.  Andrews,  Cashier. 
Directors. 

A.  BARTON  Hepburn. 
Henby  W.  Cannon. 


Albert  H.  Wiggin. 
John  J.  Mitchell. 
Guy  e.  Tripp. 
James  N.  Hill. 

DANIEL  C.   JACKLING. 


Frank  a.  sayles. 
Charles  m.  Schwab. 
Samuel  H.  Miller. 
edward  r.  tinker. 
Henry  B.  Endicott. 
EDWARD  T.  Nichols. 


ACCOUNTS    RECEIVED     FROM 

Banks,  Bankers,  Corporations,  Firms  or  Individuals  on 
favourable  terms  ;  Drafts  and  Letters  of  Credit  issued  ; 
Documentary  Bills  negotiated,  and  Banking  business 
transacted  in  all  parts  of  the  world. 

We  invite  correspondence. 


BANQUE  BELGE 
POUR  L'ETRANGER 

Society  Anonyme. 

(FILIALE  DE  LA  SOGIETE  GENERALE  DE  BELGIQUE.) 


Capital 
Reserves 


Fps.  30,000,000 
Fns.     2,023,000 


HEAD  OFFICE :    Brussels,  Rue  des  Colonies,  66. 

Branches    at    ROTTERDAM,    CAIRO,    ALEXANDRIA, 
SHANGHAI,  TIENTSIN,  PEKIN. 

LONDON  OFFICE :  2,  Bishopsgate,  E.C.  2. 

LONDON  COMMITTEE  :  Meurs.  J.    S.  Haskell,  A.  F.    Buxton,   G. 
Grinnell  Milne,  Sir  Wm.  Garstin,   G.C.M.G.,   Baron  E.  van  Eetrelde, 
Emile  Francqui,  Chevalier  de  Woutert  d'Oplinter  and  Chevalier    E. 
Carton  de  Wiart. 
AGENTS    AND    CORRESPONDENTS    IN    ALL 
PARTS    OF    THE     WORLD. 


Undertakes  all  kinds  of  Banking  Business. 
Opening  of  Interest-bearing  Accounts. 
Encashment  of  Clean  and  Documentary  Drafts. 
Opening  of  Cash  and  Documentary  Credits. 
Orders  executed  in  all  Stocks. 
Letters   of   Credit,   Collection    and   Negotiation    of 

Coupons,  Drawn  Bonds,  &c.,  &c. 
Special   attention  given  to  Exchange  and  Transfer 

Business  with  all  Countries. 


THE   UNION   BANK    OF 
AUSTRALIA    umited. 

Established  1837,  Incorporated  1880. 

AUTHORISED  AND  ISSUED  CAPITAL    £6,000,000 

Paid-up  Capital,  £2,000,000  )    T«rf«+i,»«    *q  ann  nnn 
Reserve  Fund,  £1,960,000       |   Together    £3,960.000 

Reserve  Liability  of  Proprietors  ...       4,000,000 

Total  issued  Capital  and  Reserves      ...    £7,960,000 


DIRECTORS : 

HENRY  P.  STURGIS,  Esq.,  Chairman. 
ARTHUR  P.  BLAKE,  Esq. 
The  Rt.  Hon.  THE  EARL  OP 

CHICHESTER. 
JOHN  DENNISTOUN,  Esq. 
HUGH  D.  FLOWER,  Esq. 
CHARLES  A.  GALTON,  Esq. 
SOMEEVILLB  R.  LIVINGSTONE- 
LEARMONTH,  Esq. 


WILLIAM  E.  MBWBURN,  Esq. 
The  Hon.  A.  R.  MILLS,  M.P. 
ROBERT  C.  NESBITT,  Esq. 
FREDERICK  G.  PARBURY,  Esq. 
Sir  WESTBY  B.  PERCEVAL, 

K.C.M.G. 


HEAD    OFFICE: 

71  Cornhill,  London,  E.G. 

Manager— A.  C.  Willis.  Assiatant  Manager — W.  J.  Essamk, 

BRANCHES   THROUGHOUT    AUSTRAUA    AND 
NEW    ZEALAND,   viz.: 


In  VICTORIA 

SOUTH  AUSTRALIA 
NEW  SOUTH  WALES 
WESTERN  AUSTRALIA    . . 
QUEENSLAND 

TASMANIA         

NEW    ZEALAND 


41 
14 
39 
22 
19 
3 
44 

132 


Drafts  upon  tiie  Branches  are  issued  by  Head  Office,  and  may  also  be  obtained 
from  the  Banls's  Agents  throughout  England,  Scotland,  and  Ireland. 

Commercial  and  Circular  Travelling  Credits  issued— available  throughout 
the  World. 

Telegraphic  Remittances  are  also  made. 

Bills  on  the  Australian  States  and  Dominion  of  New  Zealand  are  purohased 
or  sent  for  collection. 

Deposits  are  received  at  Head  Office  at  rates  of  interest  and  for  periods 
which  may  be  ascertained  on  application. 


i-td 


BROMPTON    ROAD    LONDON    SW 


DIRECTORS 

Sir  ALFRED  J.  NEWTON,  Bakt.,  Chairman. 


Sir  RICHARD  BURBIDGE, 

Bart.,    Managing  Director. 
HERBERT  BENNETT,  Esq. 
EDGAR  COHEN,  Esq. 

ALLAN  HEPWORTH, 

Chief  Accountant. 


F.  H.  HARVEY  SAMUEL,  Esq- 
Major  H.  K.  NEWTON.  M.P. 
R.    WOODMAN     BURBIDGE, 
Esq.,  General  Manager. 

R.  H.  GRIFFITH, 


Secretary. 


J.  SNOWDON,  Bank  Manager. 


BANKING    DEPARTMENT 

CURRENT  ACCOUNTS 

Current  Accounts  are  opened  for  Shareholders  and 
Customer.s  or  Friends  introduced  by  them.  Interest,  wliich 
is  paid  annually  in  the  first  week  in  January,  is  allowed  at 
the  rate  of  2J%  per  annum  {free  of  Income  Tax)  provided 
the  minimum  monthly  balance  is  not  under  £20.  No 
commission  charged  for  keeping  accounts,  but  the  opening 
lodgment  must  not  be  less  than  £20  nor  the  minimum 
balance  less  than  £10. 

DEPOSIT    ACCOUNTS 

Sloney  is  received  on  Deposit  in  sums  of  not  less  than 
£5  and  up  to  £300,  subject  to  seven  days'  notice  of  with- 
drawal. Amounts  over  £300  are  received  on  special  terms 
to  be  arranged. 

Interest  (free  of  Income  Tax)  is  allowed  from  date  of 
deposit  to  date  upon  which  withdrawal  notice  expires, 
and  is  paid  half-yearly,  viz.,  30th  June  and  31st  iJecembor. 

The  Directors  reserve  to  themselves  the  power  to  return 
Deposits  or  change  the  rate  of  Interest  upon  giving  one 
month's  notice. 
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SWISS  BANK  COEPORATION. 

The  report  presented  to  the  meeting  held  at  Basle  on 
JIarch  20th  states  that  after  deduction  of  expenses  and 
taxes,  providing  for  depreciation  of  and  reserves  against 
securities,  syndicates,  and  permanant  investments,  and 
writing  dov\n  bad  and  doubttul  debts,  bank  premises,  etc., 
and  after  transferring  £8,000  to  pension  fund,  the  net  profit 
for  the  year  ended  December  31,  1916,  inclusive  of  £14,088 
brought  forward,  amounts  to  £315,231 ;  less  statutory  par- 
ticipation of  directors  and  managers,  £37,643 ;  leaving  a 
balance  of  £277,588,  out  of  which  the  board  propose  to  pay 
8  per  cent,  dividend  (against  6  per  cent,  in  1915),  £262,400, 
and  to  carry  forward  to  new  account  £15,188.  The 
board  also  propose  that,  in  future,  the  style  of  the  bank  in  the 
three  Swiss  national  languages  should  be :  Societe  de 
Banque  Suisse,  Schweizerischer  Bankverein  Societa  di 
Banca  Svizzera,  and  in  English,  Swiss  Bank  Corporation. 

BALANCE-SHEET— December  31,  1916. 

(£1  =  25  Francs.) 

Liabilities.  £ 

Share  capital 3,280,000 

Reserve  funds 1,110,000 

Pension  fund 98,703 

Fixed  deposits  2,971,358 

Current  accounts,  &c 17,141,450 

Bills  payable  and  acceptances  1,984,695 
Profit 323,231 


Assets.  £ 

Cash,  &c 1,547,870 

Banks  and  bankers 3,084,498 

Bills  receivable 6,118,531 

Loans    at    short    dates    on 

securities 1,415,7';8 

Current  accounts 12,826,543 

Permanent  investments 293,346 

Government,     railway,      and 

other  securities 1,059,204 

Syndicates   290,877 

Bank    premises    and     other 

property  272,800 


26,909,437 ' 


26,909,437 


Profit  and  Loss  Account. 


Dr. 


General  expenses  and  taxes. . 

Depreciation  of  and  reserves 
against  securities,  syndi- 
cates and  permanent  invest- 


£  Cn.  £ 

297,976    Balance  from  1915 14,088 

i  Discounts    284,907 

Interest 160.475 

Commissions 193,298 

ments    33,060 :  Coupons  and  foreign  moneys.       31,254 

Provision      for       bad       and  I 

doubtful  debts  (less  return 
of  amounts  previously  writ- 
ten off),  and  writing  down 

premises,  furniture,  &c 29,815 

Net  profit  available 323,231 


684,022 


681,022 


YOKOHAMA  SPECIE  BANK,   LIMITED. 
(Yokohama  Shokin  Ginko.) 

The  report  presented  to  the  meeting  held  at  Yokohama 
on  March  10th  states  that  the  gross  profits  of  the  bank 
for  the  past  half-year,  including  1,437,456  yen  brought 
forward  from  last  account,  amount  to  31,677,369  yen,  from 
which  the  sum  of  27,657,513  yen  has  been  deducted  for 
interests,  taxes,  current  expenses,  rebate  on  bills  current, 
bad  and  doubtful  debts,  bonus  for  officers  and  clerks,  &c., 
leaving  a  balance  of  4,019,856  yen  for  appropriation.  The 
directors  propose  that  500,000  yen  be  added  to  the  reserve 
fund,  and  recommend  a  dividend  at  the  rate  of  12 
per  cent,  per  annum,  which  will  absorb  1,800,000  yen. 
The  balance,  1,179,856  yen,  will  be  carried  forward  to  the 
ci'odit  of  the  next  account. 


BALANCE-SHEET— December  31, 1916. 


Liabilities. 

Capital  (paid  up)  

Reserve  fund 

Reserve  for  doubttul  debts 

Notes  in  circulation     

Deposits  (current,  flxed,&c.) 

Bills  payable,  bills  redis- 
counted,  acceptances,  and 
other  sums  due  by  the 
bank 

Dividends  unclaimed 

Balance  of  profit  and  loss 
brought  forward  from  last 
account 

Net  profit  for  the  past  half'- 
year   


Yen. 

30,000,000 

20.800,000 

2.312,073 

18,050,547 

274,778,799 


226,851,118 
8,904 


Yen. 


67,452,752 


1,437,456 
2,582,400 


Assets. 

Cash  account:  In  hand 
Y.30,710,066 ;  at  bankers, 
Y.36,742,686 

Investments    in  public   SB' 
I      curities     21,530,172 

Bills  discounted,  loans,  ad- 
vances, &o 178,632,840 

Bills  receivable  and  other 
sums  due  to  the  bank 303,017,42'i 

Bullion  and  foreign  money      2,264,210 

Bank's  premises,  properties, 
furniture,  &c 3,925,898 


576,821,297 
Profit  and  Loss  Accodnt. 


576,821,297 


Dr. 


Yen, 


Interests,  taxes,  current  ex- 
penses,    rebate    on    bills 

current,  bad  and  doubtful 

debts,    bonus  for    officers 

and  clerks,  &c 27,657,513 

Reserve  fund    £00,000 

Dividend  -  6.00  yen  per   old 

share    for   240,000   shares, 

1.50  yen  per  new  share  for 

240,000  shares  1,800,000 

Balance    carried  forward  to 

next  account 1,719,856 


Y^en, 


I     Cr. 

!  Balance     brought    forward, 

i     June  30, 1916    1,437,456 

Amount  of  gross  profits  for 
the  half-year  ending  Dec- 
ember 31, 1916 30,239,913 


31,677,369  ' 


31,677,369 


CKOWTHEH 

&  GOODMAN, 

LIMITED, 

Designers  and  Printers  of 

Share  Warrants,  Bonds, 
—  Share  Certificates, — 


In  latest  approved  American  Style. 

^20{h  Century'  Cheque 
yet  produced, 


is  the  most  perfect 
and  secure 


and  baffles  the 


keenest  forger. 


The  "C.  <a  G." 

Loose-Leaf  Perpetual  Binder 

The   "BOYSE" 

Loose-Leaf  Perpetual  Binder 

Phenomenal  Successes.     Adopted  extensively  by  a  large 

number  of  Insurance,  Finance,  Mining,  Rubber,  and  other 

Companies. 


CROWTHER  &  GOODMAN,  LIMITED, 

Public  Companies^  Printers,   Stationers,   Lithographers, 
and  Account  Book  Makers,    S'c, 

124,    FENCHURCH   STREET, 

Cornep  of  Ten  Court,  LONDON,  E.G.  3. 


MARX  &  CO.'s  BANK. 

(Formerly  iMarx  &  Co. 
Established  1869.) 

HEAD  OFFICE:    ROTTERDAM. 
Branch:  The  Hague. 


WORKS: 

Stoney  Lane,  Gravel  Lane,  &  Back  Gravel  Lane,  Aldgate. 


Capital    paid    up:    FIs. 6,000,000 

Board  of  Directors: 
J.  A.  LOEFF,  Ex-JIinister  of  Justice,  President. 

J.  RYPPERDA  Wierdsma,  Jlan.  Director,  Holland-America 
Line. 

A.  C.  :^^EES,  Managing  Director,  Internationale  Crediet  and 
Handels-vereeniging,  "Rotterdam." 

A.   J.    Marx,  Registrar  at  the  District-Court,  Rotterdam. 

Managing  Directors : 

P.  J.  VAN  Ommeren,   Jonkheer   D.    F.    Reuchlin. 

S.   S.   BOSMAN,  Jr. 

Managers  of  Branch  at  tlic  Hague. 
BARON  0.   BENTINCK,       J.  F.  VAN  DEE  MAESEN. 

Banking  Business  of 
Every   Description. 

London  Bankers:  London  County  and  Westminster  Bank, 

Ltd.,  Lombard  Street,  E.G. 
Banca    Commerciale    Italiana,    Old    Broad    Street,    E.G. 
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BARCLAYS    BANK,  LIMITED. 


NOMINAL  CAPITAL 
SUBSCRIBED    CAPITAL 
PAID-UP  CAPITAL 
RESERVE  FUND     ^ 


-  £13,500,000. 

-  £12,679,440. 

£4,594,443. 
£2,200,000, 


BOARD    OF    DIRECTORS. 

Ghairuan  : 
PiiBDRnicK  Crauturd  Goodenough,  Esq. 


Hugh  GtmmEY  Barclay,  Esq. 

ROB^T  LiBATHXM  BaBCI^T,  EsQ. 

FitANcis  AucrsTi-s  Bevax,  Esq. 
Hbnrt  Birkbeok,  Esq. 
nioKii  Robins  Bolitho,  Esq. 

WlLLLAM  KdwARD  TmOMAS  BOLITHO, 
SwrnOURPLTTOEIxBorTTKRlE,  ESQ. 

Kdwabd  Gdbnht  BoxroN,  Esq. 
GKorrREY  FowELx  BrxTON,  Esq. 


Gomo  Betan,  Esq. 


Esq. 


vxce-ciiairmes  : 

Eduunb  Hekrt  Pajiksr,  Esq. 

Sir  Gilbert  Hknuy  Claughton,  Bart. 

Frbderjck  George  Hugh  GLArroN,  Esq. 

Gharlbs  Henrt  Dknt,  Esq. 

Ernest  Ralph  Doditworth,  Esq. 

Herbert  Goslikg,  Esq. 

Sir  SoicBRTiu^  Arthtjk  Gcbnky,  K.C.V.O. 

Sir  John  Cousin  Horsfall,  Bart. 

Thb  Lord  Kinnajsc,  K.T. 

Georoe  Macpherson,  Esq. 


John  Edward  Mottnsey,  Esq. 

HnoR  Exton  SEKBuH^tf,  Esq. 

Sir  James  Ssiith. 

Harold  Edward  Snagge,  Esq, 

Pkbot  Tew,  Esq. 

Herbert  Lebue  Melville  Tritton,  Esq. 

JosxFU  Herbert  Tritton,  Esq. 

Fbanois  Barry  Whitfeld,  Esq. 

Cecu,  Merger  Woodbridoe,  Esq. 


Edwin  Fishes,  Esq.,  Secretary. 


WiixiAM  Favill  Tuke,  Esq.,  General  Manager. 

William  Norman  Seel^y,  Esq.,  Eteltn  Coofe  Buggles-Brise,  Esq.,  Assistant  Seoretari«k 


Deposit  and  Current  Accounts   (December,  1916) 

Cash  in  hand  at  Call,  etc 

Bills  of   Exchange       

Advances 
Investments 


£107,290,830 
£23,983,218 
£16,880,286 
£38,203,822 
£27,041,404 


THIS    BANK   HAS    OVER    800    BRANCHES    IN    ENGLAND    AND    WALES. 


THE  CAPITAL  &  COUNTIES  BANK,  LTD. 


ESTABLISHED     1834. 


AUTHORISED  CAPITAL 
SUBSCRIBED  CAPITAL 
PAID-UP  CAPITAL 
RESERVE  FUND 
DEPOSITS 


£io, 000,000 

^£8,750,000 

JEi»750,ooo 

£800,000 

£52,295,649 


Directors : 


Major  Eliot  G.  Bromley-'Mabtin. 
Sir  Lionel  E.  Darbll,  Bart. 
Sir  Richard  C.  Garton. 
Sir  John  T,  Goldnet. 


WILLIAM  GARFIT,  Esq.,  Chairman. 
I         Georoe  A.  Harvey,  Esq. 

1         Ahthuu  Henty,  Esq. 
I         Herbert  J.  W.  Jertis,  Esq. 
I         Sir  Henry  Kimbkr,  Bart. 
G.  A.  Harvey  and  E,  D.  Vaisey,  Joint  General  Managers. 


George  Butler  Lloyd,  Esq.,  M.P. 
Sauuel  Sauuel,  Esq.,  M.P. 
Sir  Griffith  Thomas. 
Ernest  Dent  Vaisey,  Esq. 


Head  Office:  39  THREADNEEDLE  STREET,  LONDON. 

Telegraphic  Address,  "  ELMFIELD  STOCK,  LONDON." 

Current  Accounts  opened  in  London  on  terms  usual  among  London  Bankers. 

Deposit  Receipts  issued  and  Deposit  Accounts  opened  in  London,  interest  being  allowed  thereon  at  rates  as 
advertised  from  time  to  time. 

At  the  Country  Branches,  Current  and  Deposit  Accounts  opened,  Deposit  Receipts  and  Drafts  issued,  and  all 
other  Banking  Business  transacted  on  the  usual  terms. 

Dividends  and  Coupons  collected.  Investments  in  and  Sales  of  Home  and  Foreign  Securities  e£fected. 
Moneys  received  and  advised  for  customers  free  of  charge  between  all  the  offices. 

The  Bank  has  Agents  throughout  the  United  Kingdom,  to  whom  credits  can  be  paid  by  or  on  behalf  of  its 
customers  for  transmission. 

The  Agency  of  Foreign,  Colonial  and  Country  Banks  is  undertaken. 

The  Bank  is  prepared  to  undertake  the  duties  relating  to  Executorships,  Trusteeships,  &c. 

The  Officers  of  the  Bank  are  bound  to  secrecy. 

FOREIGN  DEPARTMENT.— The  Bank  issues  Drafts,  Circular  Letters  of  Credit  and  Circular  Notes 
payable  in  all  parts  of  the  World  ;  effects  Mail  and  Cable  Transfers  ;  collects  Foreign  Bills  and  Bonds  ; 
purcbaseB  approved  Foreign  Bills  and  Coupons  payable  abroad ;  receives  Foreign  Bonds  and  Scrips  for 
registration  ;  makes  arrangements  abroad  for  receiving  moneys  for  its  customers,  and  undertakes  generally  all 
Foreign  Exchange  Business. 
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ANK  OF  MONTREAL 


(Established  in  1817.) 

Incorporated  by  Act  of  Parliament. 


CAPITAL  {all  paid  up)  -  -  %16,000,000. 

Rest,  $16,000,000.  Undivided  Profits,  $1,414,423. 


BOARD    OF     DIRECTORS: 


Sir  VINCENT  MEREDITH,  Baet.,  Prasident. 
C.  B.  GORDON,  Esq.,  Vice-President. 
R.  B.  ANGUS,  Esq.  Sib  WILLIAM  MAODONALD.  LORD  SHAUGHNESSY,  K.O.V.O. 

C.  R.  H08MER,  Esq.  A.  BAUMGARTEN,  Esq.  H.  R.  DBUMMOND,  Esq. 

D.  FORBES  ANGUS,  Esq.  WILLIAM  MoMASTER,  Esq.  Major  HERBERT  MOLSON.,  M.C. 
HAROLD  KENNEDY,  Esq. 

J^^ILI^    OFFICE IVEONTREAi:.. 

General  manager— Sm  FREDERICK  WILLIAMS- TAYLOR,  LL.D. 
ASSISTANT  General  Manager— A.  D.  BRAITHWAITB. 

Branches  and  Agencies   thpoughout  Canada  and    Newfoundland,    also    at   New 
York,  Chicago,  and  Spokane  in  the  United  States. 


•        M         #>«>         /47  THREADNEEDLE  STREET,  E.G.  2,  and 
L,ondon  Otnaes|g  WATERLOO  PLACE,  PALL  MALL,  S.W.  1. 


London  Committee. 

Sir  THOMAS  SKINNER,  Babt.  A.  MACNIDER,  Esq. 

GEORGE  CYRIL  CASSELS,  Manager. 

FINANCIAL    AGENTS    OF   THE   GOVERNIMENT  OF   THE    DOMINION    OF    CANADA. 

The  Bank  undertakes  Monetary  Business  with  all  Allied  and  Neutral  Countries,  and  with  its  numerous  Branches  oSers  exceptional 
facilities  for  the  transaction  of  a  general  Banking  business  in  Canada,  Newfoundland,  and  the  United  States, 


London  County  &  Westminster  Bank 


LIMITED. 


(x:srrA.:Bi:^isfXE:i>    iisr    xase. 


CAPITAL  £14,000,000  IN    700,000  SHARES  OF  £20  EACH. 
PAID-UP  CAPITAL  £3,500,000.      |      RESERVE  £4,000,000. 


Chairman :—ThQ   Right    Hon.    The    VISCOUNT    QOSCHEN. 
Deputy  Chairman  .—WALTER    LEAF,  Esq. 


HEAD    OFFICE:     41,    LOTHBURY,    E.C. 


The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and  Towns  of  the  United  Kingdom 

and  has  Correspondents  throughout  the  World. 

PARIS : 

LONDON    COUNTY    &    WESTMINSTER    BANK    (PARIS)    LIMITED, 

22,    Place   Vendome. 


Sums  of  £10  and  upwards  received  on  deposit,  and  interest  allowed  thereon. 


Every    descpiption    of    British    and    Foreign    banking    business    transacted. 

Executor  and    Trustee    Duties   undertaken. 
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PARR'S   BANK    LIMITED 


Established     1 865. 


Head  Office:    4,  BARTHOLOMEW  LANE,   E.G. 


Authorised  Capital 
Issued  Capital     : 
Paid-up  Capital   : 
Reserve  Fund      : 

Deposits    {31st  Dec,    1916) 


£15,000,000 

12,117,650 

2,423,530 

2,100,000 

60,700,462 


CECIL    F.     PARR,    Chairman. 


R.    HUGH    TENNANT,    Deputy  Chairman. 


JOHN     STEWART,     General    Manager. 
J.     C.    ROBERTSON,    Deputy    General    Manager. 
F.     W.     INGALL,     Asst.    General    Manager. 


NATIONAL  PROVINCIAL  BANK 
OF  ENGLAND,   Limited. 


ESTABLISHED    IN    1833. 

Subscribed  Capital     -     -     -     £15,900,000. 

CAPITAL-Pald £3,000,000 

Uncalled  ....  2,300,000 

Reserve  Liability  -  10,600,000 

RESERVE  FUND  (invested  in  English  Government  Securities),  £1,800,000. 


COLIN  FREDERICK  CAMPBELL,  ESQ. 

MAURICE  0.  FITZGERALD,  ESQ. 

C.  R.  GILLIAT,  ESQ. 

W.  H.  N.  GOSCHEN,  ESQ. 

THE  BiOHT  HON.  LORD  INCHCAPE,  G.C.M.G.  ; 

FRANCIS  ALEXANDER  JOHNSTON,  Esq. 


DIRECTORS. 

COLONEL  CLAUDE  V.  E.  LAURIE,  C.B.,  D.S.O. 

F.  C.  LE  MARCHANT,  ESQ. 
THE  RIGHT  HON.  THE  EARL  OF  LICHFIELD. 

G.  P.  MALCOLMSON,  ESQ. 
SELWYN  R.  PRYOR,  ESQ. 
ROBERT  WIGRAM,  ESQ. 


T.  ESTALL,  ESQ. 


JOINT  GENERAL   MANAGERS. 

D.  J.  H.  CUNNICK,  ESQ. 


F.  ELEY,  ESQ. 


SOLICITORS. 


EDWARD  HUGH  NORRIS  WILDE,  ESQ. 


WALTER  EDWARD  MOORE,  ESQ. 


Head  Office:  15,  BISHOPSGATE,  LONDON,  E.G. 

The  National  Provincial  Bank  OB'  England.  Limited,  having  numerous  Branches  in  England  and  Wales,  as  well  as 
Agents  and  Correspondents  at  home  and  abroad,  affords  great  facilities  to  its  customers,  who  may  have  money  transmitted 
(o  the  credit  of  their  Accounts  through  any  of  the  Branches,  free  of  charge. 

At  Head  Office  and  Branches  DEPOSITS  are  received,  CURRENT  ACCOUNTS  opened,  and  all  other  Banking  business  conducted. 

Copies  of  the  Annual  Report  of  the  Bank,  Lists  of  Branches,  Agents  and  Correspondents,  may  bo  had  on  application  at  the  Head 
Office,  and  at  any  of  the  Bank's  Branches. 
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THE 


LONDON  AND  PROVINCIAL  BANK  LIMITED 

SUBSCRIBED    CAPITAL     ....        £2,000,000 

RESERVE     FUND  £1,650,000 

DEPOSITS £30,512,945 


DIRECTORS. 


THE  RT.  HON.  SIR  FREDERICK  BAKBURY,  Bart.,  M.P. 
JOHN  WOODROW  CROSS,  Esq. 
EDWIN  HENRY  GALSWORTHY,  Esq. 
LIEUT. -COL.  ALFRED  GILBEY. 


THE  RT.  HON.  SIR  HERBERT  MAXWELL,  Bart.,F.R.S. 
RICHARD  COBDEN  MICHELL,  Esq. 
THE  RT.  HON.  THE  VISCOUNT  PEEL. 
SIR  JOSEPH  SAVORY,  Bart. 


Joint    General    Managers. 

WILLIAM   CARRUTHERS,   Esq.  WILLIAM   JOHN   STOKOE,   Esq. 

Secretary. 

REES   GRIFFITH   THOMAS,    Esq. 


Head  Office—S,  BANK  BUILDINGS,  LOTHBURY,  LONDON,  E.C. 
Branches— 231    Metropolitan   and   Provincial,  and    120  Sub-Branches. 


DRAWING  ACCOUNTS  are  opened  upon  the  terms  usually  adopted  by  other  Bankers. 

DEPOSITS. — Money  received  at  Interest  and  Deposit  Books  or  Receipts  issued.     Small  amounts  and  Savings  received  and  Interest 
allowed. 

Copies  of  the  last  Report  and  Annual  Balance  Sheet  of  the  Bank  and  List  of  Branches,  also 
terms  and  particulars  on  which  the  Bank  is  prepared  to  act  as  Executor  and  Trustee,  can  be 
obtained  at  the  Head  Office  and  Branches. 


Swiss  Bank  Corporation. 

]establisbe5  1872. 
BASLE,    ZURICH,    ST.    GALL,   GENEVA,    LAUSANNE,    BIENNE. 

Agencies:     AIQLB,     CHIASSO,     HBRISAU,     RORSCHACH. 


X^ondoxi    Office        ...       43    X^OTKBUI^Y,    E.C.  2. 

WEST-END   BRANCH:    11c  REGENT  STREET,  WATERLOO    PLACE,  S.W.I. 

General    Manager  :    X.    CASTELLI,    Esq.         Manager  :    G.    F.    BLAKE,    Esq. 

Sub-Managers:    E.    STEVENS,    Esq.,    W.    EICHENBERGER,    Esq.,   H.   JENNE,    Esq.,   W.    RICHARDSON,    Esq. 


Capital  Issued  and  Fully  Paid  up      -       £3,280,000 
Reserves       =        =        =        =        -£1,11 0,000 


ffianhers 


BANK    OF    ENGLAND. 

LONDON    COUNTY    AND    WESTMINSTER    BANK,  LTD. 

UNION    OF    LONDON    AND    SMITHS    BANK.   LTD. 


PARR'S  BANK.  LTD. 

ROYAL  BANK  OF  SCOTLAND. 

BANK  OF  SCOTLAND. 


The  Bank  conducts  every  description  ot  Banking  and  Exchange  business,  and  wil 
gladly  furnish  the  Mercantile  and  Industrial  Community  with  all  available  information 
regarding  Trade  and  Industry  in  Foreign  Countries,  and  also  with  reports  on  Merchants 
and  Manufacturers  established  abroad. 

Agents  in  Great  Britain  for  the  Swiss  Government's  Postal  Cheque  Service. 


=.N 
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THE 


LONDON  JOINT  STOCK  BANK  LIMITED 


(ESTABLISHED   1836). 


Subscribed  Capital 
Paid-up  Capital  - 
Reserve  Fund-    - 


£19,800,000 
£2,970,000 
£1,125,000 


William  Bennett,  Esq. 
\V.  Fleming  Blaine,  Esq. 
William  T.  Brand,  Esq. 
W.4LTEB  S.  M.  Burns,  Esq. 
Stanley  Christoi=herson,  Esq. 


DIRECTORS. 

Bight  Hon.  The  EARL  OF  DENBIGH,  C.V.O. 

Alexander  H.  Goschen,  Esq. 
Charles  Gow,  Esq. 
JOHN  Richard  Hill,  Esq. 
Ch.\rles  e.  Johnston,  Esq. 
CHARLES  Thomas  Milburn,  Esq. 


E.  M.   RODOCANACHI,  E.sq. 

Sib  EDw.uiD  D.  Stern,  D.L. 
Edmund  R.  Turton,  Esq..  M.P. 

F.  L.   WALLACE,   Esq. 
Sir  DAVID  YULE. 


Head   Office :    5,   PRINCES    STREET,  E.C.  2. 


W.  J.  Dyer,  Head  Office  Manmjer. 


J.  F.  DARLING,  General  Manager. 
T.  U.  Oxley,  Country  Manager.        J.  G.  BUCHANAN,  Colonial  and  Foreifjn  Manar/er 
E.  J.  Etheridge,  Secretary. 


The  Bank  has  310  MetropoHtan  and  Country  Branches  and  Sub-Branches. 


Current   Accounts    are   kept   and    Deposits   received   upon   the   terms   usual   with 
Bankers  in  London  and  the  Country  respectively. 


COLONIAL  AND   FOREIGN   DEPARTMENT. 

The  Bank  holds  itself  at  the  disposal  of  its  Clients  for  any  Overseas  Business. 


NATIONAL  BANK  OF  INDIA, 

LIMITED. 

Registered  in  London  under  the  Companies  Act  of  1862  on  the  23rd  March,  1866. 

Established  in  Calcutta  29th  September,  1863. 

Bankers  to  the  Government  in  British  East  Africa  and  Uganda. 

Subscribed  Capital           ....  £2,000,000 

Paid-up  Capita!                ....  £1,000,000 

Reserve  Fund      .....  £1,250,000 

Number  of  Shareholders              ...  1,328 

Head  Office  :    26  BISHOPSGATE,  LONDON,  E.C. 

BOARD     OF     DIRECTORS  I 

ROBERT  CAMPBELL,  Esq.,  Chairman.  ROBERT  WILLIAMSON,  Esq.,  Deputy-Clmirman. 

SIR  JOHN  P.  HEWETT,  G.C.S.I.,  CLE.  1      C.  C.  McLEOD,  Esq.  I      J.  N.  STUART,  Esq. 

ROBERT  MILLER,  Esq.  |      ALFRED  8IMS0N,  Esq.  |      J.  A.  TOOMEY,  Esq. 

BRANCHES. 

iHORF.  RANGOON  NF.WF.RA   F.T.TYA  FNTF.RBE  "J 

j-   Uganda 

Occupied 

Territory, 

German 

E.  Africa. 

The  Bank  grants  Drafts  and  Telegraphic  Transfers  on  all  places  where  it  is  represented  ;  negotiates  and  collects  Bills  of 
Exchange  ;  undertakes  the  Purchase  or  Sale  of  Indian  Government  and  other  Securities  ;  collects  Pay,  Pensions,  and 
generally  transacts  every  description  of  Ilastern  Banking  Business.  The  Bank  receives  Deposits  for  fixed  periods,  not 
exceeding  one  year,  at  rates  to  be  obtained  on  application. 

The  Bank  opens  Current  .'Accounts,  and,  provided  they  do  not  fall  below  £200,  allows  Two  per  cent,  per  annum  interest  on 
the  minimum  monthly  balances. 

C.  NICOLL,  London  Manager.  H.  CHALMERS,  General  Manager. 


BRANCHES. 

CALCUTTA 

LAHORE 

RANGOON 

NEWERA  ELIYA 

ENTEBBE 

BOMBAY 

AMRITSAR 

MANDALAY 

ZANZIBAR 

KAMPALA 

MADRAS 

DELHI 

ADEN  &  ADEN  POINT 

MOMBASA  )   R  •.•  ■ 
NAIROBI        ^"'f*" 
NAKURU        ^Mci 
KISUMU     1   -^"'"'^ 

JINJA 

KARACHI 

TUTICORIN 

COLOMBO 

TANGA     ] 

CAWNPORE 

COCHIN  (S.  INDIA) 

KANDY 

DAR-ES-  (• 
SALAAM  j 

CHITTAGONG 
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Union  Bank  of  Canada 


HEAD    OFFICE,    WINNIPEG. 


PBiD-DPCePITHL, 
15,000,000. 


BEST  fli  DN- 
DIVIDED  PBOFITS, 
$3,600,000. 


INCOBPO  RATED     1885. 

DIRECTORS. 

Sir  WILLIAM  PRICE 

(Hon.  President). 

JOHN  GALT  (President). 
R.  T.  RILEY 

(Vice-President). 
G.  H.  THOMSON 

(Vice-President). 

Major-Genl.   JOHN  W. 

CARSON,  C.B. 
W.  R.  ALLAN. 

E.  L.  DREWRY. 
W.  SHAW. 
M.  BULL. 

F.  E.  KENASTON. 
STEPHEN  HAAS. 
B.  B.  CRONYN. 
J.  S.  HOUGH,  K.C. 
HUME  BLAKE,  B.A. 
R.  O.  McCULLOCH. 

G.  H.  BALFOUR. 

General  Manager : 

H.  B.  SHAW.  -     ^j,    „      ,  _„       ,,,. 

The  Head  Office,  Winnipeg. 

The  BANK,  having  over  300  Branches  in  Canada  from  Atlantic  to  Pacific,  and 
AGENTS  IN  ALL  THE  PRINCIPAL  CITIES  IN  AMERICA,  has  exceptional 
facilities  for  transacting  a  GENERAL  BANKING  and  EXCHANGE  BUSINESS  with 
CANADA    AND   THE    UNITED    STATES.     Collections  and  Correspondence  Invited. 

DEPOSITS  RECEIVED  for  fixed  periods  at  favourable  rates,  which  may  be  ascertained  on  application  to  : — 


TOTJL  HSSETS 

EXCEED 

$109,000,000 


6,  Princes  Street,  E.C.2,  and 


LONDON  OFFICES    ]    Ife.  Hay^ark;t":''s.w:i: 


NEW    YORK   AGENCY: 


49.    WALL    STREET. 


Nederlandsche  Handel-Maatschappij 


(NETHERLANDS    TRADING     SOCIETY). 

CAPITAL  PAID=UP        =         =         T" 
RESERVE  FUND,  Dec.  31,   1Q15    = 


Established  by  Royal  Charter  A.D.  1824. 


f.6o,ooo,ooo  Neth.  Currency  (£5,000,000) 
f.9,925,432      ,,  ,,  (     £827,119) 


BRANCHES : 


Head   Office:   AMSTERDAM. 


HOLLAND 
JAVA 


SUMATRA 

BORNEO 

CELEBES 

STRAITS  SETTLEMENTS 

BRITISH  INDIA       - 

CHINA      -         -         -         = 


Rotterdam,  The  Hague. 

Batavia,  Sourabaya,  Samarang, 
Bandoeng,  Weltevreden,  Cheribon, 
Tegal,  Pekalongan,  Djember,  Solo, 
Djokjakarta,  Tjilatjap. 
Padang,  Medan,  Tebing-Tinggi 
(Deli),  Tandjong=Balei,  Kota-Radja, 
Palembang,  Telok-Betong. 

Pontianak,  Bandjerinasin. 

Makasser. 

Singapore,  Penang. 

Rangoon. 

Hongkong,  Shanghai. 


Grant  Drafts  and  Issue  Letters  of  Credit  on  all  their  Branches  and  Correspondents 
in  the  East,  on  the  Continent,  on  Great  Britain,  Africa,  America,  and  Australia, 

and  transact  Banking  Business  of  every  description. 

LONDON  BANKERS:  The  Union  of  London  &  Smiths  Bank,  Limited,  London. 
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Blair  8-  Co., 

NEWYORK. 

INVESTMENT  SECURITIES. 

TRAVELERS  LETTERS  OF  CREDIT. 


TELEGRAMS 


FOR 


AUSTRALASIA,  CHINA,  JAPAN,  DUTCH  INDIES,  INDIA, 
AFRICA,  SPAIN,  PORTUGAL,  THE  MEDITERRANEAN  AND 
SOUTH  ASVIERICA  99 


STATIONS: 


LONOONt  4  ELECTRA  HOUSE,  PINSBURY 
HAVEMENT,  E.C.  I. 
II  Old  Broad  street,  E.C.  3. 
S  Leadenhall  street,   E.C.  3. 
Market  Bulldini;5,  29  Mincint;  lane— 

36  Mark  lane,  E.C.  3. 
"The  Baltic  "  Exchange,  Bury  street 
Entrance,  E.C.  3- 
41  and  43  Parliament  street,  S.W.  ■.. 
37  Holborn  Viaduct,  E.C.  1. 


BIRMINGHAM: 
BRADFORD: 
BRISTOL: 
CARDIFF: 

DUNDEE: 
EDINBURGH: 


128  Colmore  row. 

4  Commercial  street. 

2  Small  street. 

33  Merchants'  Bxchanee, 
Bute  Docks. 

50  Bell  street. 

38  Frederick  street. 


SLASGOW: 
LIVERPOOL: 


MANCHESTER 

NEWCASTLE- I 
ON-TYNE:  I 


5  Royal  Bank  place. 

K13  Bxchanse  Buildlnrs. 

The  Cotton  BzcbanKe. 

44  SprInK  Qardens. 

K,  BzchartKe  Buildlnes, 

Quayside, 


PORTHCURNOW,  Cornwall. 


AND  FROM  ALL  POSTAL  TELEGRAPH  OFFICES. 

The  Eastern  Telegraph  Company,  Ltd. 
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CREDIT     LYONNAIS. 

LONDON    OFFICES: 

40  LOMBARD  STREET,  E.G.  3.   ]         4  COCKSPUR  STREET,  S.W. 


CAPITAL  (fully  paid) 


£10,000,000. 


BALANCE    SHEET,    31st    December,     1916. 

As  communication  with  some  of  our  Agencies  is  interrupted,  we  have,  where 
this     is     the     case,     been      obliged      to     take     the      last      figures     available. 


ASSETS. 

Cash  in  hand  and  at  Banks  

Bills  Discounted  and  French  Treasury  Bills 

Loans  and  Advances  

Current  Accounts 

Exchange  for  forward  delivery  as  per  contra 
Investments  in  Government  and  other  Securities 

Sundries         

Bank  Premises  


to     take     the 

LIABILITIES. 

£27,575,446      Deposits  at  Call        

47,667,442      Current  Accounts      

9,139,517      Accounts  payable  after  collection  ...         

16,248,092      Exchange  for  forward  delivery  as  per  contra 

3,552,889      Acceptances 

277,997      Deposits  for  fixed  periods 

279,645      Profit  and  Loss  Account  and  Sundries 

1,400,000      Reserve  Fund  

Capital  (fully  paid) 

£106,141,028  £1  =  25  Frcs. 


£28,209,815 

49,843,306 

3,833,061 

3.552.889 

799,904 

1,011,516 

1.890,537 

7,000,000 

10,000,000 

£106,141,028 


THE  NATIONAL  BANK  OF  SCOTLAND,  LIMITED. 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED     1825. 

Capital  Subscribed,  £5,000,000.             Paid  up,  £1,000,000.             Uncalled,  £4,000,000. 
RESERVE  FUND,  £800,000^ 

H[ea,d    Office— dDINBURGH. 


J.   S.   COCKBURN,  GENERAL  MANAGER. 


GEORGE  A.  HUNTER,  SECRETARY. 


London  Office-37  NICHOLAS  LANE,  LOMBARD  STREET,  E.G. 3. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  banking  business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  <tc.  ;  the 
collection  of  Dividends  and  Coupons,  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World ;  and  Cable  transfer  of  remittances  to  all  parts. 

The  agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  customers. 


THE  RUSSIAN  COMMERCIAL&  INDUSTRIAL  BANK. 

Capital  Paid  up                  ... 

«3,703,704 

Reserve  Fund     - 

£1,080,274 

PE:'rROGRAD                                                       IKEOSCOmr 

PAICIS 

Branch   Offices   in  Kusslat 

Abdalino 

Bendery 

E^aterinenBtadt 

Kbvalinsk 

Mikhailov 

Orenburg 

Biajek 

Skopin 

Tultchin 

Alexandrov-Gai 

BerditBchev 

Ekaterenodar 

Kieff 

Morosovskaia 

Omsk 

Skvira 

Tzaritziii 

Armaivir 

Bershad 

Elabuga 

Kinel-Tcherkassk 

(station) 

Orsk 

Stavropol 

Tzarskoie  Selo 

Astrakkan 

Bogorodskoie 

Caucasus 

Atkarsk 

Bolgrad 
Bugalma 

Georgievsk 
Golta 

Kolomna 
Koslov 

Moscow  (3) 
Murom 

Pavlovo 
Pensa 

Samara 
Saratov 

Svatoi  Krest 

Uralsk 

Baku 

Buguruslan 

Kamenetz- 

Krassny-Kut 

Petrograd  (9) 

Selo  Basarnee- 

Tambov 

Vinnitza 

Balakovo 

BiiBuluk. 

PodolBk 

Kustanai 

Nijni-Novgorod 

Petropavlosk 

Karabulak 

Tchelabinsk 

Volsk 

Balaschov 

Kamyshim 

Novorossisk 

Pokrovsk 

Tcherkasay 

Vorontzevo- 

Blaja  Zerkov 

Kasimow 

Melek^ss 

Nicolaievsk 

Petrovsk 

Serdobsk 

Tiraspol 

Nikolaiwskoie 

Beltzy 

ERorievsk 

Kharkov 

Miass 

Odessa 

Raskasovo 

Sinbirsk 

Troitzk 

Zhmerinka 

X^ONDOM      OFFICE:    Z<k-1ZS    TmQJO^BAI 

RI>     SrrHLEET,    E.C. 

V.   C.  B.  JONES,  Acting  Mniiager. 

BANK    OF    NEW    ZE^AI^AND. 

JneorporaUd  by  Act  of  the  Oeneral  Auemblyt  29th  July,  1861. 
BANKERS    TO    THE    NEW    ZEALAND    GOVERNMENT. 


AUTHORISED    CAPITAL  £5,500,000 

SUBSCRIBED    CAPITAL: 
Four  percent.  Guaranteed  Stock 

"A"  Preference  Shapes,  Issued  to  N.Z.  Government 
"B"  Preference  Shares,  Issued  to  N.Z.  Government 
Ordinary  Shares  (Of  which  ei, 000,000  is  paid  up) 

Reserve  Fund  and  Undivided  Profits,  £2,118,605. 

he:a.i>   office::    iht e: r^ k^ z if o rr o vr ,    rt.x. 

LiONDON  OFFICE:  1,  QUBEN  VICTORIA  STREET,  B.C. 
BANKERS— BANK  OP  ENGLAND,  Messrs.  fJLYN,  MILLS,  CURRIE  .<:  CO. 

BRANCHES  AND  AGENCIES  AT  OVER  200  POINTS  IN  NEW  ZEALAND, 

And  at  Melbourne,  Victoria  ;   Sydney,  New  South  Wales  ;  Suva  and  Levuka,  Fiji  ;  .-Vpia,  Samoa. 


£529, 9SB 
500,000 
250,000 

1 ,500,000 


THE    BANK   OF   NEW  ZEALAND  (London)  GRANTS  DRAFTS  on  any  of  the  above  places;   MAKES  TELEGEAPHIC 

TRANSFERS  ;  OPENS  CURRENT  ACCOUNTS  for  the  convenience  of  its  Colonial  Constituents  ;  NEGOTIATES  AND  COLLECTS 

BILLS  payable  in  any  part  of  Australasia,  Fiji  and  Samoa ;    UNDERTAKES  all  descriptions  of  Colonial  Banking  and  Monetary 

Business,  and  affords  every  facility  to  persons  in  their  transactions  with  the  Colonies. 
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OYAL    BANK    OF    SCOTLAND. 

Jncorpm-ated  by  Royal  Charter,  1727. 

PAID-UP  CAPITAL       £2,000,000 

REST  AND  UNDIVIDED  PROFITS £800,986 

Head  Office       -       -        ST.    ANDKli^V'    SQUAKE,    EDINBURGH. 

Cashier  and  General.  Manager :  A.  K.  WRIGHT. 
Secretary:  J.  B.  ADSHEAD. 

London  Office  -        -        3,  BISHOPSGATE,  E.G.  2. 

WM.  WALLACE,   Manager. 
ALEX.    DICK,    Deputy-Manager. 

Glasgow  Office-        -        EXCHANGE    SQUARE. 

~  A.  DENNISTOUN,  Agent. 

THOMAS    LILLIE,    Sub-Agent. 


167  BRANCHES  THROUGHOUT  SCOTLAND. 

Banking  Business  of  every  description  transacted.      Accounts  opened  for  Foreign  and  Colonial  Correspondents, 
lills.  Cheques,  and  other  documents  collected.     Deposits  received  at  interest  repayable  at  call  or  at  notice. 


THE     BRITISH     BANK     OF     SOUTH     AMERICA,     LIMITED. 

Capital  Authorised  and  Subscribed,  £2,000,000,  in  100,000  Shares  of  £20  each,  with  power  to  increase.  Paid  up  Capital,  £1,000,000. 

Reserve  Fund,  £1,000,000. 

HEAD    OFFICE  :    4    MOOBGATE    STREET,    LONDON,    E.C.2. 

DIRECTORS. 

Lieut.-Col.  I  RAOUL  HECTOR  POA,  Esq.  I  JOHN  EDWARD  M0UN8EY,  Esq.  I  ROSS  PIN8ENT,  Esq. 

FREDERICK  R.  S.  BALFOUR,  |  FHEDBRIC  LUBBOCK,  Esq.  |  FRANCIS  MACKENZIE   OOILVY,  Esq.  I  JOHN  CONRAD  IM  THURN,  Esq. 

MANAGER-WM.  HERBERT  HOLLIS,  Esq.  JOINT   SUB"  M  AN  AOERS  J  p/ |foHEA,''Esq^a2tiig')l''' 

SECRETARY-I'.  O.  bally,  Esq.  (acting). 
AUDITORS.— MESSRS  TURQUAND,  YOUNGS  &  CO. 

I.ondon— THE  BANK  OP  ENGLAND  and  THE  LONDON  JOINT  STOCK  BANK,  LIMITED,  tjnlted  Kingdom- LLOYDS  BANK  LIMITED  ; 
THE  BANK  OF  SCOTLAND  ;  THE  NATIONAL  BANK,  LIMITED,  and  their  Branches.  Prance— Messrs  HEINE  &  CO.,  Paris  :  Messrs  B.  HAOUL- 
DUVAL  &  Co.,  Havre.  Italy— BANCA  BELINZAGHI,  MUan  ;  BANCA  ITALIANA  DI  SCONTO,  Genoa.  Portngal-BANCO  DE  PORTUGAL, 
Lisbon,  Oporto,  and  the  Islands;  CREDIT  PRANCO-PORTUGAIS,  Oporto.  Spain— Messrs  E.  8AINZ  i  higos;  Messrs  GARCIA-CALAMARTE 
7  Ca.,  Madrid.      Agent  in  New  York— THE  BANK  OF  NEW  YORK,  N.B.A.,  New  Yorlt. 

Braaehes  at— RIO  DE  JANEIRO,  SAO  PAULO,  BAHIA,  BUENOS  AYRES.  ROSARIO  DK  SANTA  FE,  and  MONTE  VIDEO.  Also  Sub-Branches 
at    PLAZA    ONCE    DE    SETIEMBRE,    PLAZA     CONSTITUCION,    AVELLANEDA,    LAVALLE,    CALLS    VICTORIA  and  CALLE    CORRIENTES, 

BUENOS  AYRES;     and  AVBNIDA  RONDEAU,  MONTE  VIDEO. 

At  BORDEAUX,   MARSEILLES,  PARA,  CEARA,   MACBIO,  MANAOS,  PEKNAMBUtX),    SANTOS,  PELOTAS,  RIO  GRANDE  DO  SUL,  and  all  the 
principal  Cities' and  Towns  in  Europe,  Brazil,  and  the  River  Plate.     Also  in  AUSTRALIA,  CANADA,  NEW  ZEALAND,  and  SOUTH  AFRICA. 


Drafts  issued  on  t^ie  Bank's  Branches  and  Correspondents.     The  purchase  and  sale  of  Funds  undertaken,  as  also  the  reeeipt  of  Dividends  the  issue  of 
LetCara  of  Credit,  the  negotiation  and  ooUeotion  of  Bills  o(  Exchange,  Drawn  Bonds  and  Conpona,  Cable  Transfers,  and  all  other  legitimate  Banting  business. 
Deposits  received  at  Interest  for  fixed  periods,  the  terms  of  which  may  be  asoertained  en  application. 


BANK   OF  NEW  SOUTH  WALES. 

ESTABIilSHBD    1817. 

London  Office:    29  THREADNEEDLE    STREET. 

PAID-UP    CAPITAL         ^         £3,705,320 

RESERVE     FUND              4^M4i 2,725,000 

RESERVE     LIABILITY     OF  ^3^^^ 

PROPRIETORS    ^n*a<»»=^ 3,705,320 


The  Bank  has  338  BRANCHES  and  AGENCIES  in  the  Australian  States,  New  Zealand,  Fiji,  Papua 
(New  (Tuinea),  and  London,  and  Agents  and  Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on  demand.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receives  Deposits  for  fixed  Periods  on  terms  which  may  be  known  on 
application  ;  and  transacts  every  description  of  Australian  banking  business. 

DAVID   GEORGE,  Manager. 


The  Commercial  Bank  of  Scotland  Ltd. 

ESTABLISHED     1810. 

Head  Office:     EDINBURGH. 

Capital:— Subscribed,  £5,000,000;  Paid  up,  £1,000,000.     ResepT*  Fund,  £700,000. 

ALEX.  ROBB,  General  Manager.  MAGNUS  IRVINE,  Secretary. 

London  Office:     62    LOMBARD    STREET,    E.G.  3. 

GEORGE  S.  COUTTS,  Manager.  JOHN  F.  SANDEMAN,  Asst.  Manager. 

GENERAL  BANKING  BUSINESS  transacted.  CIRCULAR  NOTES,  DRAFTS  and  LETTERS  OP  CREDIT 
ieoued,  payable  at  Banking  Houses  in  all  parts  of  the  world. 

With  its  172  Branches  located  all  over  Scotland,  the  Bank  is  in  a  very  favourable  position  to  deal  with  remittanoB 
and  all  other  Banking  transactions  on  the  best  terms. 

The  Bank  undertakes  AGENCY  BUSINESS  for  Foreign  and  Colonial  Banks. 


944  [    lltZ    ]  THE    ECONOMIST.  [May  19,  1917. 


Aktiebolaget  Goteborgs  Bank. 

HEAD     OFFICE: 

GOTHENBURG     (Sweden). 

Branches : — Stockholm,  Uddevalla,  Halmstad,  and  in  22  other  places  in  Sweden. 

Telegraphic  Address  :     GOTABANK. 


CAPITAL  (fully  paid)         ...         Kr.  23,000,000 
RESERVES Kr.  18,000,000 


EVERY  DESCRIPTION  OF  BANKING  &  EXCHANGE  BUSINESS  TRANSACTED. 

LONDON     AGENTS: 

London  County  &  Westminster  Bank,  Ltd.,  Lombard  Street. 
British  Bank  of  Northern  Commerce,  Ltd. 


WILLIAIVIS    DEACON'S    BANK 

Capital,    156,250    Shares   of  £50   each,   £7,812,500. 
Paid-up  Capital     -     -     £1,250,000.  Reserve  Fund     -     -     £650,000. 

THE  "BANK  comprises  the  following  :— 

WILLIAIVIS    DEACON    &    CO.,    LONDON        ..         .,         ..     Founded  as  Raymona,  WUliams.  Vere,  Lowe  &  Fletcher  1  771. 

HEYWOOD   BROTHERS  &  CO.,  ST.  ANN  STREET,  MANCHESTER  Founded  1788. 

SHEFFIELD  &  ROTHERHAM  JOINT  STOCK  BANKING  CO.,  LTD.   Founded  as  Walkers  t  Stanley  about  1  790. 

HARDCASTLE,  CROSS  &  CO.,  BOLTON        Fou'nded  1 81 8. 

CLEMENT  ROYDS  &  CO.,  ROCHDALE ..       !    Founded  1819. 

MANCHESTER  &  SALFORD  BANK,  MANCHESTER       Established  1836. 

CHAKLES  SUMNER  HOARE,  OJiairman. 

CAPTAIN  GERARD  POWYS   DEWHURST,   Deputy-Chairman. 

WiixiAM  Babeott  Montfort  Bird.  Major  E.  A.  J.  Johnson-Ferguson.  |     Col.  Sir  Robert  Williams,  Bart., 

John  Wanklyn  McConnel.  M.P. 

William  Aldam  Milner.  Benjamin  George  Wood. 

John  Francis  William  Deacon.  I     Henry  Garwood  Seaman.  |     George  Hervky  Wood. 

Joint  General  Managers       JOHN  CRAIG  and  R.   T.  HINDLEY. 

Assistant  General  Manager J.  MOODIE. 


William  Francis  Courthope. 
George  Reynolds  Davies. 


London    Office:— 20  BIRCHIN   LANE,  E.G. 

Manager,  J.  J.  Meagher.  Sub-Manager  :  J.  F.  Bedford. 


Manchester  Office :— MOSLEY  STREET. 

Manager,  H.  Beadburn.  Secretary,  E.  A.  AVilliams. 


6  Metropolitan  and  108  Country  Branches,  including  BAKEWELL,  BLACKBURN,  BLACKPOOL,  BOLTON,  BURY 
BUXTON,  CHESTERFIELD,  CHORLEY,  FLEETWOOD,  LYTHAM,  MATLOCK,  ORMSKIRK,  PRESTON, 
ROCHDALE,  ROTH  ERH  AM.  SALFORD,  SHEFFIELD,  ST.  HELENS,  SOUTH  PORT,  STOCKPORT,  WIGAN, Ac. &c. 


CANADA. 


THE    DOMINION    BANK. 

Head   Office,    TORONTO. 

Total    Assets    $92,860,000. 

Sir  E.  B.  OSLER,  M.P.  (Canada),  President.     W.  D.  MATTHEWS,  Vice-President. 

C.    A.    BOGERT,    General    Manager. 


London  Branch,  73  CORNHILL,   E.G.  3. 

J.    HAYDN    HORSEY,    Manager. 

GENERAL    BANKING    BUSINESS    TRANSACTED. 

BILLS    OF    EXCHANQE,    DEBENTURES    AND    COUPONS    PURCHASED    OR    COLLECTED 

FUNDS    TRANSFERRED    BY    DRAFT    OR    CABLE. 

INFORMATION    FURNISHED    ON    ALL    CANADIAN    MATTERS. 
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NORGES  BANK, 
KRISTIANIA. 

The  only  Bank  authorised  to  issue  bank  notes 
in  Norway. 


Established    1816. 


CAPITAL  PAID  UP      -       K25,000,000 
RESERVE  FUND    -      -       Kl  1,453,230 

31st  December,   1916. 


BRANCHES : 

Aalesund,  Arendal,  Bergen,  Bodo,  Drammen, 
Fredrikshald,  Fredrikstad,  Gjovik,  Hamar, 
Hammerfest,  Haugesund,  Kristiansand  S., 
Kristiansund  N.,  Larvik,  Lillehammer,  Skien, 
Stavanger,  Trondhjem,  Tromsb,  Vardo. 


NATIONAL  BANK 
OF  EGYPT. 

(Established  under  Egyptian  Law,  June,  1898, 
with  the  exclusive  right  to  issue  Notes  payable  at  sight  to  bearer.) 


CAPITAL 
RESERVE  FUND 


£3,000,000 
£1,300,000 


Governor 


F.  T.  ROWLATT,  Etq. 


Offices:  CAIRO  and  ALEXANDRIA,  and 
Principal    Towns   in   Egypt    and    Sudan. 


London   Committee. 

E.  W.  P.  FOSTER,  C.M.O. 
SIR    CARL    MEYER,  Bart. 
HON.  ALGERNON    MILLS. 
HON.  SIDNEY   PEEL. 


LONDON     AGENCY: 

6  &  7  King  William  St.,  London,  E.C. 

Manager— J.  T.  BEATY-POWNALL. 
Assistant  Manager— A.  F.  GILLBEE, 


The  National  Bank  rf  Egypt  trnnsucts  all  kinds  of  Banking 
Business,  Including:  — 

CURRENT  ACC0U1TS,  FIXED  AIMIOUNTS,  CIRCULAR  NOTES,  FOREIGN  EXCHANOF, 

DRAFTS  AND  TELEGRAPHIC  TRANSFERS,  STOCKS  (NO  SHARES, 

COLLECTION  OF  BILLS,  Ae. 


ROTTEBDainSGHE  BSHKVESEEIiieii 

Rotterdam  Amstepdam 

The    Hague 


CAPITAL  FULLY  PAID   -  f  40,000,000. 
RESERVE  FUND  -  -  -  ■  f  12,000,000. 


COLLECTIONS. 

LETTERS  OF  CREDIT. 

FOREIGN   EXCHANGE. 

PURCHASE    AND    SALE    OF 
STOCKS    &    SHARES. 


MELLON 
NATIONAL  BANK, 

PITTSBURGH,  PENNSYLVANIA, 
U.S.A. 


Statement^  March    ^th^    '^^^1- 


RESOURCFS. 

Loans,  Bonds  k  Investment  Securities  $88,265,620.02 
Overdrafts       ...  ...  ...  ...  None. 

Cash 7,277,164.67 

Due  from  Banks         23,443,686.63 

$118,986,471.32 


LIABIIITH  S. 

Capital 

Surplus  and  Undivided  Profits 

Reserved  for  Depreciation,  etc. 

Circulating  Notes 

Deposits 


.      $6,000,000.00 

3,813,044.13 

435,937.68 

3,696,297.50 

.    105,041,192.01 

$118,986,471.32 


Cable  Address— MELLONSON. 

Direct  connections  with  all  parts  of  the  United  States. 
Exceptional  facilities  for  all  branches  of   Banking, 


Londoa  Agents  :   Union  of  London  and  Smiths  Bank,  Ltd. 
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DEN  NORSKE 
CREDITBANK 

CHRISTIANIA,  NORWAY. 


Established     1857. 


Branches:  ARENDAL  &  GRIMSTAD. 


Capital 
Reserves 


Kr.   16,000,000. 
Kr.      6,375,000. 


According  to  decision  of  the  Share- 
holders at  General  Meeting  on  the 
28th  April  this  year,  the  paid-up 
Capital  of  the  Bank  will,  from  the 
1st  of  January,  1917,  amount  to 
and  Reserves  -         -         -         . 


Kr  16,000,000 
Kr  10,775,000 


London   Agents : 

The  London  City  &  Midland  Bank,  Ltd. 

The  Union  of  London  &  Smiths  Bank,  Ltd. 

Messrs.  C.  L  Hambro  &  Son. 

Credit  Lyonnais. 

London  County  &  Westminster  Bank,  Ltd. 

Swiss  Bankverein. 


The  Bank  undertakes  collections  on 
Norway,  receives  Deposits  and  opens  cur- 
rent accounts. 

Purchases  and  Sales  of  Stocks  and  Shares 
effected,  and  every  description  of  banking 
business  transacted. 


THE  BANK  OF  ADELAIDE 


(Established  1865). 


Paid-up  Capital 
Reserve  Fund    - 


Uncalled  Capital       .... 
Reserve  Liability  of  Shareholders 


£500,000 
540,000 

1,040,000 

125,000 

625,000 

£1,790,000 


Head  Office— Adelaide,  South  Australia. 

LONDON   OFFICE— 11  LEADENHALL   ST.,    E.G.  3 


and 


Bills  on  Australasia  purchased  or  collected. 

Drafts   and    Letters   of    Credit   issued 
Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates  to  be 
ascertained  on  application,  and  every  other  description  of 
banking  and  exchange  business  transacted. 


THE    WESTERN 
AUSTRALIAN     BANK. 


KitatlUhed  1841. 


Paid-up  Capital  (25,000  shares  of  £10  each) . .        . .  £250,000 

Reserve  Fund £700,000 

Reserved  Phofits          £13,369 

Bbbbbve  Liabii,ity  of  ShabzhoI/Debb         ..         ,.  £250,000 


Head  Office— Perth,  Western  Australia. 

Drafts  isBued,  RtmlttanoM  cabled,  Bills  negotiated  or  collected,  Dapesits 
reoeived  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
Banking  and  Exchange  Business  oonneoted  with  Western  Australia  oonduat«4 
tbros^fa  the 

Agents  : 

THE  BANK  OF  ADELAIDE,  11  Leadenhall  gtnst,  London,  E.C.3 


BANCO  DE  CHILE. 

94,  GRACECHURCH  ST.,  E.G. 


PAID-UP  CAPITAL  ■  - 
RESERVE  FUND  -  -  - 
RESERVE  LIABILITY  OF 

SHAREHOLDERS  - 
RESERVE  FUND  IN  GOLD 

OF  IS"    -    -    -    - 


$40,000,000 
22,000,000 

(CHILIAN 
40,000,000  DOLLARS 

5,000,000 


Head  Offices    SANTIAGO  &  VALPARAISO. 


BRANCHES i 

Santiago  (Estacion),  Santiago  (Matadero),  Santiago 
(San  Pablo),  Santiago  (Av.  Irrarazaval),  Valparaiso 
(Almendral),  Ancud,  Antofagasta,  Arica,  Chilian, 
Concepcion,  Copiapo,  Coquimbo,  Curico,  Illapel, 
Iquique,  La  Calera,  Lebu,  Ligua,  Los  Andes,  Los 
Angeles,  Mulchen,  Nueva  Imperial,  Osorno,  Ovalle, 
Pisagua,  Puerto  Montt,  Quillota,  Rancagua,  Rengo, 
San  Carlos,  San  Fernando,  San  Felipe,  Serena, 
Tacna,  Talca,  Talcahuano,  Taltal,  Temuco,  Tome, 
Tocopilla,  Traiguen,  Valdivia,  Vallenar,  Vicuna, 
Vina  del  Mar. 

The  London  Agency  transacts  every  class  of 
Banking  business  with  Chile.  Current  Accounts 
also  opened  and  Deposits  received. 

DAVID  BURNS,  Manager. 
PERCY  C.  WEST,  Sub  Manager. 


Alexanders  &  Co., 

LIMITED, 

24   LOMBARD  ST.,    E.G. 


Capital        

Subscribed 

Paid-up 
Reserve  Fund 
£100,000    in    £10 


£1,000,000 
900,000 
500,000 
140,000 
(fully    paid    6   per 


cent.)  Preference  Shares. 

£800,000    in    £10    Ordinary    Shares 
(£5  paid). 


DIRECTORS. 

Colin  Fbbdbrick  Campbell,  Chairman. 

Egbert  Ernest  Alexander. 

George  Cleverly  Alexander. 

Philip  Pembroke  Alexander. 

Austin  Edward  Harris. 

Manager — F.  Newcomb.      |  Secretary — A.  K.  Bruce. 


Approved  Mercantile  Bills  discounted. 
Loans  granted  on  negotiable  securities. 
Money  received  on  deposit  at  call  and  short 
notices  at  current  market  rates,  as  advertised 
from  time  to  time  in  the  daily  papers ;  for 
longer  periods  on  specially  agreed  terms. 


i- 
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The  CLYDESDALE  BANK, 
LIMITED, 

Incorporatetl  untiur  Acts  of  Parliament. 

ESTABLISHED    1838. 


HEAD    OFFICE,    GLASGOW. 


Capital  -  -  £5,000,000 

Capital  Paid-up        -  £1,000,000 

Reserve  Surplus  Fund    £1,000,000 


DIRECTORS. 

(  8ii-  JAMES  BELL,  of  Montgreenan,  Ayrshire,  Bart.,  Chairman. 

'  The  Right  Hon.  The  LORD   INVERCLYDE,  o(  Castle  Wemyss,    Deputji 
■         Chairman. 

I  HENRY  ALLAN,  Esq.,  21  Bothwell  street,  Glasgow. 
ADAM  PATERSON  CROSS,  Esq.,  44  Bernard  street,  Leith. 
JOHN  M.  MacLeod,  Esq.,  C.A.,  M.P.,  149,  West  George  street,  Glasgow. 
H0GH  BEID,  Esq.,  North  British  Locomotive  Co.,  Ltd.,  Glasgow. 
ROBERT  KING  STEWART,  Esq.,  ol  Murdostoun,  Newmains. 
ARCHIBALD  WALKER,  Esq.,  Newark  Castle,  Ayr. 
And,  ex  officio, 
JOHN  HENDERSON,  Oeiural  Manager, 


WM.  LOCHHEAD,  Aitittant  Manager. 
FREDERICK  TOD,  Secretary. 

LONDON  OFFICE: 
^30  ILiOl^KBARD    SXRESEST,   E.C. 


DAVID  YOUNG,  Manager. 


GEOBUB:  R.  WILSON,  AMiitanI  Manager. 


The  Commercial  Banking 
Company  of  Sydney, 

LIMITED. 

Established  1834. 
Incorpoeated  in  New  South  Wales. 


Sapital   Paid  Up   ....  £2,000,000    O    O 

teserve   Fund    and 
Undivided  Profits    £1,952,758    0    0 

i|IReserve  Liability  of 

Shareholders       ....  £2,000,000    0    0 


Drafts  payable  on  demand  and  Letters  of  Credit  on 
liustralasia  are  issued  by  the  London  Branch.  Bills  on 
'Australasia  negotiated, or  collected.    Eemittances  cabled. 


London    Offices : 
18  BIRCHIN  LANE,  LOMBARD  STREET,  E.C. 

F.  A.  SCRIVENBR,  Manager. 


UNION  BANK  OF  SCOTLAND, 


ESTABLISHED    1830 


CAPITAL      ■        •  -  .  £5.000,000 

In  100,000  Shares  of  £50  each,  £10  paid. 

RESERVE  FUND         .  -  «800,000 


Chairman. 

The  Right  Honourable  Lord  GLENCONNER  of  Glen. 

Deputy  Chairman. 

JOHN  y.  BUCH.\N.\N,  Esq.,  F.R.S. 

Ordinary   Directors. 

Charles   Lyall   D.UjZIEL,  Esq.,  Chartered  Accountant,  Edin- 
burgh . 
ROBERT  ELMSALL  FiNDLAY,  Esq.,  Merchant,  Glasgow. 
Henry  E.  Gordon,  Esq.,  of  Aikenhead,  Cathcart. 
James  noble  Graham,  Esq.,  Merchant,  Glasgow. 
Sir  LUDOVIC  JAMES  GRANT,  Bart.,  Edinburgh. 
William  Hutton,  Esq.,  Actuary,  Glasgow. 
ARCHIBALD  R.  C.  PITMAN,  Esq.,  Writer  to  the  Signet,  Edinburgh. 
Peter  Rintoul,  Esq.,  Chartered  Accountant.  Glasgow. 
The  Right  Honourable  J.  PARKER  SMITH,  of  Jordanhill. 
SETON  Thomson,  Esq.,  Preston  House,  Linlithgow. 
Arthur  C.  D.  GAIRDNER,  Esq.,  General  Manager,  Glasgow. 


Every  description  of  General  Banking  busineBS  transacted ;  purchases  and 
sales  effected  in  all  British  and  Foreign  Stocks.  Dividends,  Annuitiec, 
Ac,  received  for  Customers. 

Letters  of  Credit  are  issued  free  of  charge  for  the  use  of  Travellers,  payable 
in  the  Principal  Towns  on  the  Continent  of  Europe  and  in  all  the  chief 
Commercial  Cities  of  the  World.  They  may  be  obtained  at  the  Head  Offloea 
tn  Glasgow  and  Edinburgh  and  at  the  London  Oftlce. 

At  the  London  Office,  Current  Accounts  are  conducted  on  the  usual  terms 
of  Loudon  Banks  ;  Deposits  received  at  Interest. 

ARTHUR  C.  D.  GAIRDNER,  General  Manager. 


HEAD    OFFICES: 

GLASGOW— Ingram  Street.  EDINBURGH— George  Strett. 

LrONDON  OFFICE— 62  Cornhill.- George  J.  Soott,  Manager. 

WITH 

158    BRANCHES   THROUGHOUT    SCOTLAND. 


Hongkong  and   Shanghai 
Banking   Corporation 


CAPITAL  ALL  PAID   UP  »15,000,000 

STERLING  RESERVE,  held  in 
London  at  exchange  of  2s.  per  $ 
=  ;fl, 500,000         $15,000,000 

SILVER  RESERVE         18.500,000 


33,500,000 

RESERVE  LIABILITY  OF  PROPRIETORS. ..15,000, 000 


Head  Office     ' 

Chief    Manager 


HONGKONG. 

N.  J.  ST  ABB. 


BRANCHES   AND    AGENCIES: 

Ani:y,  Bangkok,  Batavia,  Bombay,  Calcutia,  Canton,  Colombo, 
Foochow,  Hankow,  Harbin,  Hongkew  (Sh.nghai),  Ipch,  Johore, 
Kobe  (Hiogo),  Kuala  Lumpur,  London,  Lyons,  Malacca, 
Manila,  Nagasaki,  New  York,  Peking,  Penang,  Rangoon,  Saigon, 
San  Francisco,  Shanghai,  Singapore.  Sourabaya,  Tientsin, 
Tsingtao,    Yloilo,    Yokohama. 


LONDON  COMMITTEE, 

Henry  Keswick,    Esq.,    M.P.  ;    William  Gair  Rathbone,  Esq. 

J.  R.  M.  Smith,  Esq.  ;    A.  M.  Townsend,  Esq. 

MANAGERS  IN  LONDON 
SIR  CHARLES  ADDIS.  H.  D.  C.  JONES. 

Sub-Manager,  John  MacLennan.     Accountant,  W.  M.  Blackie. 


9,    GRACECHURCH   STREET, 
LONDON,  EX. 
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BankofBrM  West  Africa,  LifflM. 

ESTAB   ISHED    1894 

Binkcrs  to  the  GDvernmenis  of  tn;  Colonies  o'  the  GAMBIA,    SIERRA   LEONE, 

GOLD  CO^ST  and  NIGERIA. 

HEAD  OFFICE: 

17  &   18    LEADENHALL    STREET, 

LONDON,   E.G.  3. 

Liverpool  Office:  WEST  AFRICA  HOUSE,  23,  WATER  STREET. 

Manchester  Office:  106-103,  PORTLAND  STREET. 

New  York  Agency :  6  WALL  STREET. 


Authorised  Capital     . 

£2,000.000 

Subscribed  Capita 

• 

£t, 000,000 

Called-up  Capital 

•              •              ■ 

£400,000 

Reserve 

Directors : 

£150,000 

The  Rt.  Hon.  EARL  OF  SEL^iORNB.  K.G,.  G.C.M.G.  (Chairman'. 

CLIFFORD  B.  EDGAR,  Esq  ,  D.U,      GEO.  W  NEVILLE,  Esq. 

D.  Q.  HENRIQUES,  Esq 

[J. P.        bir  OWEN  PKILIPPS,  K.C.M.G,  M.P 

GEORGE  MILLER,  Esq. 

MAZZINI  STUART,  Esq.,  J. P. 

W.  F.  HOORB,  Esq. 

0.  HARRISON  WILLIAM?,  Esq. 

C  hicf  Manager 

-                           ,                           , 

LESLIE    COUPeR 

G.  A.  LESTER, 

).  W,  PATtRSON 

Secretary 

Bankers : 

J.  R,   BINGHAM 

BANK  OP  ENGLAND 

LONDON  JOINT  STOCK  BANK,LTD, 

PARR'S  HANK,  LTD. 

BRANCHES : 

MOROCCO 

Koforidua. 

NIGERIA 

Nsawam. 

Abeokuta. 

Mazagan. 

Saltpond, 

Calabar. 

Tangier. 

Seccondee. 

Korcadoa. 

Ibadan. 

CANARY  ISLANDS 

Winnebab. 

(Grand  Canary). 

Kano. 

Das  Palmas 

LIBERIA 

Kaduna 

SIERRA  LEONE 

Monrovia, 

Lagos. 

Freetown. 

GAMBIA 

Onitsha. 

Sherbro. 

Bathurst, 

Port  Harcourt. 

GOLD    COAST    AND 

FRENCH     IVOEY 

Warri. 

ASHANTI 

COAST 

Accra. 

Axim. 
Cane  Coast. 

Gra  d  Bassam. 

PERN.\NDO  PO 

TOGOLAND 

Santa  Isabel. 

Coomassie. 

Lome, 

AGENCIES: 

Abonnema,  Assinie,  Blama,   Bonny,  Bo,  Dakar,  Duala,  Dunkwa,   Egwanga, 
Grand  Bassa,  Half  Assinie,  Loanda,  Madeira,  Matadi,  Obuassi,  Pendembu, 

Prestea,  River  Cess,  Segbwema,  Sinoe,  Teneriffe. 
Cm-rent  and  Deposit  Accounts  accepted  in  London,  Liverpool,  Manchester  and 
Branches.  Salaries  and  Dividends  collecterl,  Hecurities  accepted  for  safe  cus- 
tody. Stocks  and  Shares  bought  and  sold.  Payments  effected  in  any  part  of 
the  worU,  and  every  facility  afHorded  to  customers  resident  in  West  Africa, 
Morocco  and  elsewhere. 


THE  MERCANTILE  BANK 
OF  INDIA  (LIMITED). 


HEAD    OFFICE: 

15  GRAGEGHURGH  STREET,  LONDON,  E.G. 


Capital  Authorised 

Paid-up 

Reserve  Fund    ... 


£1,500,000 
£562,500 
£E00,000 


BERQENS  PRIVATBANK, 

BERGEN,    NORWAY. 

Established       -      -      1855. 


Capital  (fully  paid)  -     -     Kr.  25,000,000.oo 
Reserve  Funds      -     -    -     Kr.  28,000,000.oo 


Branches :  ODDA  PRIVATBANK,  Odda, 

SUNDALS  PRIVATBANK,  Sundals<^ren. 

London  Agents :  C.  J.  Hambro  &  Son, 

London  City  &  Midland  Banli,  Ltd. 


Current    Accounts   opened  for    Banks,    Manufacturers, 


Merchants  and  Individuals. 
Deposits    received    and    interest    allowed    thereon    at 

favourable  rates. 
Bills    collected    throughout    Scandinavia    and    returns 

promptly  made. 
Foreign    Exchangee   bought   and    sold. 
Mail    and   Cable    Transfers   effected. 
Letters  of  Credit  available  all  over  the  world  issued. 
Shipninn- Credits  opened;  Freights  collected  and  remitted. 

Stocks  bought  and  sold ;  Dividends  collected  ;  Coupons 
and  Drawn  Bonds  collected  or  negotiated. 


THE  EASTERN  BANK 

Head  Office  t 

4   CROSBY  SQ.,    LONDON,    E.G.  3 


BANKERS: 

Bank  of  England ;    London  Joint-Stock 

Bank  (Limited). 

Branches  and  Agencies  in  India,  Ceylon,  Straits 
Settlements,China,  Japan,  and  Port  Louis  (Mauritius). 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues 
Letters  of  Credit  and  Circular  Notes,  and  transacts 
Banking  and  Agency  Business  in  connection  with  the 
East,  on  terms  to  be  had  on  application. 

Deposits  received  for  one  year  at  5  per  cent,  per 
annum.     Bates  for  other  periods  on  application. 

On  current  accounts  interest  is  allowed  at  2 
per  cent,  per  annum  on  daily  balances  provided  accrued 
interest  for  the  half-year  amounts  to  £1. 


Subscribed  Capital 

Paid  up  

Reserve  Fund         

Reserve  Liability  of 

Shareholders 


£1,500,00C 

£600,00C 

...     £70,00C 

£900,00f 


BOARD  OF  DIRECTORS. 

The  Eight  Hon.  LORD  BALFOUR  OF  BURLEIGH,  K.a 

(Chairman). 
Sir  EDWARD  SASSOON,  Bart. 
J.  G.  GEORGES  BOUILLAT,  Esq. 
G.  BROMLEY-MARTIN,  Esq. 
EMILE  FRANCQUI,  Esq. 
J.  S.  HASKELL,  Esq. 
J.  LEIGH  WOOD,  Esq.,  CM.G. 


Branches— BOMBAY,    CALCUTTA,    BAGDAD, 
BA:>RA,  AMARA. 


The  Bank  issues  Drafts,  Telegraphic  Transfers  an 
Letters  of  Credit,  negotiates  and  collects  Bills  ( 
Exchange,  and  transacts  Banking  and  Agenc 
Business  in  connection  with  the  East  on  terms  i 
be  ascertained  on  application. 
Deposits  are  received  for  L  2,  or  3  years  at  5  pi 
cent,  per  annum,  and  on  current  accounts  Intere 
is  allowed  at  2  per  cent,  per  annum  on  the  minima 
monthly  balances 

F.  H.  SUTTON,  Manager. 
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AFRICAN 
BANKING  CORPORATION,  LTD. 


Head  Office:  63  LONDON 


Authorised  Capital 
Subscribed  Capital 
Paid-up  Capital 
Reserve   -        -        - 


WALL,  E.C. 

-  £2,000,000 

-  1,200,000 
600,000 

-  220,000 

Boapd  of  Direotops. 

Tlie  Rt.  Hon.  the  Earl  of  Selborne,  K.G.,  Chairman. 

Robert  Littlejohn,  Deputy-Chairman. 

Stanley  Christopherson. 

Solomon  B.  Joel. 

Sir  Godfrey  Y.  Lagden,  K.C.M.O. 

The  Rt.  Hon.  Viscount  Midleton,  K.P. 

William  James  Thompson. 

George  William  Thomson,  J. P. 

Manager  in  London. 

J.   M.  WALUCR. 


Secretary. 

ALFXANDUR   DUNCAN. 

General  Manager  in  South  Africa. 

CHART  FS    MPP. 

Branches  in  South  Africa. 

Benoni,  Bloemfontein,  Boksburg,  Bulawayo,  Burghersdorp, 
Calvinia,  Cape  Town,  Cape  Town  (Long  Street),  Durban,  Durban 
(Pine  Street),  East  London,  Flagstaff  (Pondoland),  Gatooma, 
Germiston,  Graaii  Reiuet,  Grahamstown,  Hermon  (Malmesbury 
District),  Idutywa,  Jagersfontein  (Orange  Free  State),  Jeppestown, 
Johannesburg,  Johannesburg  (President  Street),  Keiskania  Hoek, 
Kimberley,  King  William's  Town,  Koilyfontein,  Kokstad, 
Malmesbury,  Molteno,  Montagu,  Moorreesburg,  Mossel  Bay, 
Nieuwoudtville,  Noorder  Paarl  (Sub  Branch),  Oudtshoorn,  Paarl, 
Pietermaritzburg,  Piquetberg,  Port  Elizabeth,  Pretoria,  Queens- 
town,  Salisbury,  Shamva,  Stutterheim,  Umtata,  Wellington  (Caiie 
Province),  Worcester  and  Wynberg. 


Agency    in    America. 

New  York,  64  Wall  Street. 

Agenc— WM.     LOGAN. 

Every  kind  of  approved  Banking  business  is  transacted  at  the  Head  Office 
and  Branches.  Current  Accounts  are  opened,  Drafts  issued,  Bills  and  Sepiu-itiea 
collected,  the  Sale  and  Purchase  of  Stocks,  Shares,  Ac,  undertaken  and 
Securities  and  Vahmbl€s  received  for  Safe  Custody.  Deposits  for  fixed  periods 
or  at  notice  are  received  on  terms  and  rates  to  be  ascertained  on  application. 
The  Bank  undertakes  Executor  and  Trustee  Business.  Every  officer  of  the 
Bank  is  pledged  to  secrecy  as  to  the  business  affaiis  of  the  Bank  and  its 
customers. 


NETHERLANDS  BANK 
OF  SOUTH  AFRICA. 


AUTHORISED  CAPITAL     -       -       - 
SUBSCRIBED  &  PAID-UP  CAPITAL   - 


£750,000 
240,000 


Head  Office  : 

AMSTERDAM,    Keizersgracht    389. 


London  Agency: 

2  Great  Winchester  street,  E.C. 
Loudon  Manager:    J,  Cost-Budde. 


London  Bankeies  : 
Capital  and  Counties  Banl<,   Limited; 
Messrs.   B.   W.    BIydenstein  and    Co. 


Bi:ANrnE.s  IN  South  Afiuca  : 

Cape    Town,      Bloemfontein,      Bri(s,     Bronkhorsispruit, 

Dullstroom,  Harteheeslfonttin,  Johanne-sburg,  Potchef- 

stroom.  Premier  Mine,  Pretoria,  Witbank. 


The  Bank  k  prepared  to  grant  Drafts  and  Letters  of  Credit,  and  to  mnko 
Telegraphic  Transfers  upon  its  Branches  as  well  as  upon  its  -Agencies  in  Caje 
Colony,  Natal,  Orange  River  Colony,  and  Transvaal. 

Bills  negotiated  and  collected,  and  every  description  of  Bank'ng  Business 
transacted  in  connection  with  South  Africa. 

Current  Accounts  kept  and  Deposits  received  for  fixed  periods. 

The  Bank  acts  in  South  Africa  as  Agents  for  the 

PRETORIA  HYPOTHEEK  MAATSCHAPPY 

(Pretoria  Alortjrage  Company), 

KSTABIJBHED   1889. 

Honey  advanced  on  loan  on  the  security  of  landed  property. 


IONIAN  BANK, 


LIMITED. 


INCORPORATED    1839. 


Authorised  Capital 
Paid-up  Capital 
Reserve  Fund  -     - 


£600,000 

485,580 

75,000 


HEAD    OFFICE  : 

25,  ABOHURGH  LANE,  LONDON,  E.C. 


Branches 


GREECE— Athens  ;  [^Patras,  Corfu, 
Cephalonia,  Zante,  Piraeus,  Tripolitza, 
Nauplia,  Salonica,  Syra,  Chios  and 
Mitylene. 

EGYPT— Alexandria  :  Tantah,  Me- 
halla-Kebir,  Mansourah.  Fayoum,  Wasta, 
Beni-Suef,  Faslien,  Minieh. 


Every    description    of   Banking    Business 
undertaken  on  most  favourable  terms. 


Telephone — 
39701    London 
3971  f  Wall 


Telegraphic  and 
Cable  Address — 
Chanbromac,  London 


MacAFEE&OOMPANYLtd, 

5  Copthall  Court,  London, 
E.C. 


MERCHANT  BANKERS 


Dealers  in  Investment 
Bonds      and      Shares 


Corresponden'.s  in  all  principal  cities  of 
the  United  States  and  Canada 
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STOCKHOLMS  ENSKILDA 

BANK. 

N.B.— B  ANK      WITH      UNLIMITED      LIABILITY. 
Established   1856. 

STOCKHOLM.  

CAPITAL    (entirely  paid  up)  -     Kr.     31,500,000. 
RESERVE     FUNDS  -        -     Kp.     70,500,000. 

Banking:  and  Exchange  Business  of  every  description. 

Bills  negotiated  or  forwarded  for  Collection. 

Letters  of  Credit  issued  available  in  the  principal  Cities  of  the  World. 

Remittances  made  by  Telegraphic  Transfer. 

Deposits  received  for  fixed  periods  or  at  notice. 


LONDON    AGENTS : 
LONDON    COUNTY    &    WESTMINSTER    BANK,    LTD. 
THE  BRITISH  BANK  OF  NORTHERN  COMMERCE,  LTD. 


FREDK.    HUTH   &   CO. 
C.   J.   HAMBRO  &  SON. 


London   and  Brazilian 
Bank,  Limited. 

(ESTABLISHED  1862.) 

Subscribed  Capital,  125,000  Shares  of 

£20  each £2,500,000 

Paid-up  Capital        £1,250,000 

Reeerve  Fund           £1,400,000 

Head  OfBce :  7  Tokenhouse  Yard,  Londoiit  B.C.  2. 

Directors. 

John  Beaton,  Esq.  (Chairman). 
William  Douro  Hoare,  Esq.  (Deputy  Chairman). 
Edward  Anthony  Benn,  Esq.  .(Managing  Director). 
Max  Julius  Bonn,  Esq. 
Leonard  D.  Cunliffe,  Esq. 
Maurice  George  Carr  Glyn,  Esq. 
Charles  Seymour  Grenfell,  Esq, 
Charles  Evelyn  Johnston,  Esq. 

Manager:  T.  J.  Finnic. 
Secretary:    A.  W.  Saunders. 
Inspector  of  Branches  :   H.  L.  Richardson, 
Chief  Accountant  :  T.  H.  Hughes. 
Bankers. 
Bankof  England  ;  Messrs  Glyn,  Mills,  CurrieA  Co. 
BRANCHES. 
Brazil — Rio  de  Janeiro,  Man&os,  Parfi.,  Cear&, 
Pernambuco,  Bahia,  Santos,  Sao  Paulo,  Curityba, 
Rio  Grande  do  Sul,  Porto  Alegre. 
River  Plate— Montevideo,BuenosAyre3,Rosario. 
United  States — New  York  (Agency). 
France— Paris,  5  Rue  Scribe, 
PonTC GAL— Lisbon,  Oporto. 

Agents  or  Correspondents  in  all  the  principal 
Cities  of  Brazil,  Uruguay,  Argentina,  the  United 
States,  and  Europe.  Drafts,  Letters  of  Credit,  and 
Cable  Transfers  issued  on  Branches  and  Agents. 
Bills  of  Exchange  negotiated  or  sent  for  collection. 
Letters  of  Credit  issued  for  the  use  of  travellers  in 
Brazil,  the  River  Plate  and  Europe,  and  every 
description  of  Banking  business  undertaken. 


ARGENTINE. 


The    London   and   River 
Plate  Bank  (Limited). 

Established  1862. 

Authorised  Capital     £4,000,000 

Paid-up  Capital  A'1,800,000 

Reserve  Fund ^62,000,000 

Branches, 
Buenos  Aires,  Rosario,  Mendoza, 
Concordia,  Baiiia  Blanoa,  C6rdoba, 
Tuoum&n,  ParanA. 
Burracas  (Buenos  Aires). 
Once  (BueuoB  Aires). 
Booa{BneDos  Aires). 
Calle  Santa  F6  (Buenos  Aires). 
Galle    B    dc     Irigoyen     (Buenos 
Aires). 

Montevideo,   Montevider)   Agency 
(Calle     Rio     Negro),     Paysandu 
(Agency),  Balto  (Agency). 
Rio  de  Janeiro,  S9.o  Paulo,  SaDtos, 
Pernambuco,    Para,    Bahia, 
Viotoria,  Curityba,  ManAog 
(Agency). 
Valparaiso. 
Paris  (16  Rue  Hal6vy). 
Agency  in  New  York  and  Agents  throughotti 
the  World. 
Letters  of  Credit,  Drafts,  and  Cable   Transfers 
iBvned. 

BUla  negotiated,  advanced  upon  or  sent  for  col- 
lection.—7  Princes  street.  B.C. 


CHARTERED   BANK  OF  INDIA, 
AUSTRALIA  AND  CHINA. 

38      BISHOPSGATE,     LONDON. 


Incopporated  by  Royal  Charter. 


CAPITAL 
RESERVE  FUND 


-  £1,200,000 

-  £1,900,000 


Covix»-t    of 

Sir  MONTAGU  CORNISH  TURNER  (Chairman). 

Sir  HENRY  STEWART  CUNNINGHAM,  K.C.I.E. 

THOMAS  CUTHBERTSON,  Esq. 

Sir  ALFRED  DENT,  K.C.M.G. 

T.  H.  WHITEHEAD,  1     „ 

T.  FEASER.  I   Managers. 


^ftK.e<54iox*ai* 

WILLIAM  HENRY  NEVILLE  GOSCHEN,  Esq, 
Rt.  Hon.  Lord   GEORGE   HAMILTON,   G. C.S.I, 
WM.  FOOT  MITCHELL,  Esq. 
LEWIS  ALEXANDER  WALLACE,  Esq. 

Sub-Manager  :—\V.  E.  PRESTON. 


AMRITSAR 

BANGKOK 

BATAVIA 

BOMBAY 

CALCUTTA 

CANTON 

CEBU 

COLOMBO 

DELHI 


POOCHOW 

HAIPHONG 

HANKOW 

HONG  KONG 

ILOILO 

IPOH 

KARACHI 

KLANG 

KOBE 


CVKd 


KUALA  LUMPUR 

MADRAS 

MALACCA 

MANILA 

MEDAN 

NEW  YORK 

PEKING 

PENANG 

PUKET 


RANGOON 

SAIGON 

SEREMBAN 

SHANGHAI 

SINGAPORE 

SOURABAYA 

TAIPING  (F.M.8.) 

TAVOY 

TIENTSIN 

YOKOHAMA 


THE    BANK    OF    ENGLAND;    THE   LONDON  CITY  AND  MIDLAND    BANK,  LIMITED;    THE 

LONDON    COUNTY     AND    WESTMINSTER   BANK,   LIMITED;    THE    NATIONAL   PROVINCIAL 

BANK   OF    ENGLAND,    LIMITED;      THE  NATIONAL    BANK    OP    SCOTLAND,  LIMITED. 


Tlie  Corporation  grant  drafts  payable  at  the  above  Agencies  and  Branches,  buy  and  collect  Billsot  Ex- 
change, issue  Letters  of  Credit,  and  transact  general  banking  business  connected  with  the  East.  Deposits 
of  money  are  received  for  fixed  periods  on  terms  which  may  be  ascertained  on  application  ;  interest  pay- 
able half-yearly,  30th  June  and  31st  December.  On  Current  Accounts  interest  is  allowed  at  2  per  cent, 
per  annum  on  the  minimum  monthly  balances,  provided  they  do  not  fall  below  J£200. 


URUGUAY. 


BRAZIL. 


CHILE 
PRANCE 


NATIONAL    DISCOUNT    COMPANY,    LTD. 

35    CORNHILL,   LONDON,  E.G. 

ESTABLISHED   2836. 
Tbzij^obaphic  Address  :"  Natdis,  Stock,  London."  „,  f  Nos,  1484  Avenue  (2  lines). 

1  ELEPHONES  |  j^g^g  CENTRAL. 

Subscribed  Capital,  £4,233,325.     Paid  up,  £846,665.      Reserve  Fund,  £450,000. 

DIRECTORS. 

Edmund  Thbodorb  Doxat,  Esq.,  OJwirman. 
SzaisuuND  Ferdinand  Mendl,  Esq.,  Deputy-Chairman. 


Lawrence  E.  Chalmers,  Esq. 
Frederick  William  Greeh,  Esq. 


Walter  James  Heiuot,  Esq. 
The  Hon.  Sidney  Peel, 
Charles  Datid  Seliguan,  Esq. 


Jlfanap«r;— Philip  Harold  Wadk. 

Sub'Manager : — Francis  Goldsmith, 

Secretary  : — Charles  Henry  Gough. 

^,,j..  „,  J  Francis  William  Pixlky,  Esq.  (Messrs.  Jackson,  Pixley,  Browning,  Husey  &  Co.). 

■*"'*"°^' 1  Albert  William  Wyon,  Esq.  (Messrs.  Price,  Waterhouse  &  Co.). 

Bankers  :—Bai^k  of  England.        Union  or  London  &  Smiths  Bahk,  Liuitsd. 
Approved  Mercantile  Bills  Discounted. 

Money  received  on  Depoait  at  Call  and  Short  Notice,  and  Interest  allowed  at  the  Currant  Market 
Bates;  and  for  longer  periods  upon  specially  agreed  terms. 
Loans  granted  upon  Negotiable  Securities. 

Investments  and  Sales  of  all  descriptions  of    British  and  Foreign  Seouritiea  effected.     All  com- 
munications upon  this  subject  to  be  addressed  to  the  Manager. 


Jl 
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LONDON  AND  SOUTH  WESTERN    BANK, 


ILiTTaT'TEiy. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL      - 
RESERVE    FUND 

HEAD 


£3,000,000 
£1 ,200,000 
£1 ,350,000 


OFFICE— 170    FENCHURCH    STREET,    E.G.  3 
STOCK   EXCHANGE    BRANCH:    8   ANGEL   COURT,  E.C.   2 

THE  BANK  HAS  OVER  200  BRANCHES  THROUGHOUT  THE  SUBURBS  AND  IN  THE  COUNTRY. 

EXECUTOR    AND    TRUSTEE. 

The  Bank  has  powers  for  acting  as  Executor  and  Trustee  under  Wills,  Settlements,  etc.,  and  as  Trustee  for  Debenture  Holders, 
and  Custodian  Trustee.     The  Bank  also  accepts  Powers  of  Attorney. 

FOREIGN   BRANCH:    168  FENCHURCH   STREET,   E.C.  3 

The  Bank  issues  Drafts  and  Letters  of  Credit  on  all  the  Principal  Towns  of  the  World  ;  also  Circular  Letters  of  Credit,  Circular 
Notes  and  Travellers'  Cheques  payable  at  all  the  Chief  Cities  abroad  ;  Effects  Mail  and  Telegraphic  Transfers,  Undertakes  Foreign 
Collections  ;   Establishes    Documentary  Credits,  and   generally   conducts  any  Form  of  Foreign  Banking  Business. 

COX    AND    CO.    (FRANCE),    LIMITED, 

PA.RIS.  BOPr^OOMTE. ROCTEM. XXAVXCE.  M  A.RSE:IUIL.ES. 

This  Company  is  under  the  direct  control  of  Messrs  Cox  and  Co.,  Bankers  and  Army  Agents,  and  the  London  and  South  Western 
Bank,  Limited,  who  jointly  hold  the  Shares.  Every  description  of  Banking  Business  in  Franco  is  transacted.  Special  facilities  for 
remittances  to  members  of  H.M.  Forces  in  France.  H.   H.    HAMBLING,  General  Manager. 


FREDRIKSSTADPRIYATBAM, 
FREDRIKSSTAD  (Norway). 

Capital  and  Surplus: 
Kr.    14,200,000  :  OO 

General    Banking    Business. 


Collections    carefully   effected   at 

all  points  of  Norway  and  promptly 

remitted  for.    Lowest  Commission 

charged. 

TeUgraphic  Addrea  ;  "  PRIVATBANK." 


THE  QUEENSLAND  NATIONAL  BANK 

Incokpoiutid  IN  Queensland.  LTD. 

Bankers  to  the  Queensland  Qovernment  ander 
agreement  extending  to  30th  June,  1921. 

Authorised  Capital       -              -     £2,000,000  0  0 

Subscribed  CapiUI         -       •               £800.000  0  0 

Paid-up  Capital      -        ■       .       .       £480.000  0  0 

Raaarve  Fund                                          £222,000  0  0 

lntenninablelnserlb«itDeposlt8tock£5,091,e69  4  i 

Under  Government  Audit, 

London  Directors: 

REGINALD  HOPE  8PEN8,  Esq.,  Chairman. 

DAVID  WATERS  MACDONALD. 

Branches  in  Sydney,  Melbourne,  and  throughout 
the  State  of  Queensland. 
Letters  of  Credit,  Drafts,  and  Telegraphic  Trans- 
fers granted.  Bills  purchased  or  forwarded  for 
collection.  Deposits  received  for  fixed  periodsupon 
terms  which  may  be  ascertained  on  application. 

Head  OmcE— BRISBANE. 

London  Office — 8  Prince's  street,  E.C. 


WRIGHT'S  "YIELD  TABLES." 

GJTing  at  A  Qlance  the  actual  return  to  the 
Investor  on  £1,  £2,  £5,  and  £10  Shares,  at  whatAver 
price  purchased,  from  1  to  10  per  cent,    Price  2k. 

"Throaghontthe  whole  gamut  of  denomlDationSt 
dividends,  prices,  and  yields  probable  and  improb- 
able, Wright's  'Yield  Tables '  accurately  and  clearly 
leads  the  investor,  saving  him  many  an  intricate 
calculation."— ir<itiiiin*t«r  Qazette, 

"  The  large  number  of  investors,  bankers,  and 
journalists  who  are  indebted  to  Wright's  *  Yield 
Tables '  for  saving  them  laborious  calculations  as 
to  the  net  return  upon  shares  of  various  denomina- 
tions and  all  sorts  of  prices  will  welcome  the  second 
edition  of  this  extremely  useful  compilation  ,  .  , 
The  new  edition  is  in  a  much  handier  form  than 
the  original  one."— Financial  News. 

A.  W.  WsioHT,  Irfingdale,  Woodside  Grove,  North 

Fincbley,  N. 


THE 

CHEMICAL   NATIONAL   BANK 

NEW  YORK 


ESTABLISHED     1824 


Capital  and  Surplus,   S10,000,000 


Transacts    a    General    Banking  Business 

Joseph  B.  Martindale,    President 

H.  K.  Twitchell,  Vice-President  Francis  Halpin,  Cashier 

James  L.  Parson,  .\sst.  Cashier  Edward   H.  Smith,  Asst.   Cashier 

I.  B.   Hopper,  Asst.   Cashier 


W.  Emlen  Roosevelt 
Robert  Walton  Goelet 
Charles  Cheney 
Arthur  Iselin 


DIRECTORS 

Frederic  W.  Stevens 


Frederic  A.  Juilliard 
Ridley  Watts 
Joseph  B.    Martindale 
Herbert  K.  Twitchell 


BANK  OF  LIVERPOOL  Limited. 

E:rB«a,bl±Blxed    XSSI. 

HEAD    OFFICE:— LIVERPOOU. 

2SG  BRANCHES  and  SUB  BRANCHES  THROUGHOUT  THE  NORTH  OF  ENGLAND. 


Subscribed  Capital,  £13,871,120.    Paid-up  Capital,  £1,733,890.    Reserve  Fund,  £900,000. 
Deposit  and  Current  Account  Balances,  etc.,  at  30th  June,  I9I6,  £34,488,640. 


Sir  AtJBREV  Brocklebank,  Bart. 
Fredk.  W.  Chance,  Esq.,  D.L. 
Oswald  Dobeix,  Esq, 
Arthub  BAJU.E,  Esq. 
Sir  Wm.  B.  Fobwood,  D.L. 
Wh.  B.  Glazebrook,  Esq. 


DIRECTORS. 

GENERAL  BOARD. 
Ouarles  Booth,  Esq.,  Cliairman, 
Edward  Paul,  Esq.,  and  Isaac  H.  BTORsr,  Esq.,  Deputy-Chairmen. 


Lt.-Col.  J.  P.  Reynolds,  D.L, 
Sir  Helenus  R.  Robertson. 
W.  Peart  Robinson,  Esq. 
J.  Arthur  Blinobby,  Esq. 
Sir  WiLUAU  H.  Tate,  Bart„D.L. 


James  £.  Haooas,  Esq. 
W.  H,  Hustler,  Esq. 
A.  T.  Neilson,  Esq. 
Benj,  Noble,  Esq. 
A.  Allan  Paton,  Esq 
John  Ranein,  Esq. 
NORTH  EASTERN  LOCAL  BOARD. 
C/mirmoK— BENJAMIN  NOBLE,  Esq. 
Sir  John  S.  Harwich,  Bart.         I         John  H.  B.  Noble,  Esq.  |         John  E.  Rooerson,  Esq.,  D.L. 

W.  H.  Hustler,  Esq.  |         Francis  Priehtman,  Esq.         I         Sir  Wm.  H.  Stephenson,  D.L. 

Oeneml  Manager— Sir  Jahes  Hope  Siupson. 

Deputy  Ganeral  Manager— J.  J.  RnciiiE.      Assistant  Ceneral  ManaCer— J.  C.  M.  Jacobs. 

District  Oenaral  Managers. 

Northern  Dittrict — F.  W.  Crewdson.  North  Eastern  DUtrict — Brodbick  Dale, 

Superlntendant  of  Branches— T.  Fisher  Caldwell. 

liOndon  Xtfents— Olyk,  Mills,  Currie  i  Co. ;  Barclay's  Bank,  Ltd. ;  Williaub  Deacon's  Bake,  Ltd. 

Cou'iT.s  &  Co. ;  and  Union  of  London  and  Smith'b  Bank,  Ltd. 


Evary  description  of  Banliing,  Trustee  and  Foreign  Exchange  business  transacted. 

April,  1917. 
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The  Bank  of  Taiwan, 


(Registered   in   Japan,  1899.) 

Head  Office :  TAIPEH,  FORMOSA. 


LTD. 


TOKYO  OFFICE 
LONDON  OFFICE 


Yeirakucho,  Kohjitnachi-Ku,  Tokyo. 
58  Old  Broad  Street,  London,  E.C.2. 


Abstract  from  Half-yearly  Statement  of  Dec 

.  31st,   1916. 

LIABILITIES.                          1 

ASSETS. 

Capital  Subscribed 

...  Y.20,000,000™ 

Cash  in  Hand  and  at  Ban 

kers...  Y.l 3,524,309 « 

Reserve  Funds... 

4,880,000™ 

Bullion  and  Foreign  Money     ...           4,746,248'^" 

Note  Circulation 

...       25,451.688™" 

Loans  to  Government  ... 

5,911,2ir° 

Deposits,  Current  Account, 

&c     116,106,819™ 

Bills,  Loans,  Advances 

...     201,082,847^^" 

Bills,  Acceptances,  &c. 

...       76,234,276""° 

Investment   in   Public   Securities         11,145,357*"'° 

Brought  Forward 

262,339'^ 

Capital  Unpaid 

5,007,525™ 

Net  Profit  for  Past  Half- Year             906,223=^ 

Premises,  Properties,  Etc. 

2.423,848"° 

Y.243,841.34?« 

Y.243.841,347'« 

BRANCHES  &  AGENCIES: 

Amoy 

Hong-Kong 

Moji 

Soerabaya 

Batavia 

Iloilo 

Nagasaki 

Swatow 

Bombay 

Jolo 

Newchwang 

Taichu 

Calcutta 

Kagi 

New  York 

Tainan 

Canton 

Keelung 

Osaka 

Takow 

Cheribon 

Kiukiang 

Petrograd 

Tamsui 

Dairen 

Kobe 

Sainarang 

Tokyo 

Durban 

London 

San  Francisco 

Vladivostock 

Foochow 

Macassar 

Shanghai 

Yokohama 

Hankow 

Manila 

Singapore 

Zamboanga 

Etc. 
London    Bankers: 

CAPITAL    &    COUNTIES    BANK,    LIMITED. 

LONDON    &    SOUTH    WESTERN    BANK,    LIMITED. 

PARR'S    BANK,   LIMITED. 


The  Bank  is  incorporated  by  special  charter  of  the  Imperial 
Japanese  Government,  and  is  authorised  to  issue  its  own  notes  in 
Formosa,  being  under  the  special  supervision  of  the  Government. 

The  Bank  transacts  General  Banking  and  Foreign  Exchange 
Business,  undertakes  Trust  Business  and  acts  as  Business  Agents 
for  other  Banks. 

Special  facilities  are  available  for  Exchange  Business  on  Japan, 
Formosa,  China,  the  Straits  Settlements,  and  Java. 
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Incorporated  by 


Royal  Charter,  1836.; 


COLONIAL 
BANK. 

Head  Office:  16  Bishopsgate,  E.G.  2. 

CITY    BRANCH: 

51  Threadneedle  Street,  E.C.  2. 


Imports  and  Exports  of  Produce  and 
Merchandise  financed. 


Orders  for  the  fublication  in  these  columns  oj  the  reforls 
of  Company  Meetings  should  be  addressed  to  the  Reforting 
Manager  of  the  ECONOMIST,  J  Arundel  street.  Strand, 
London,  W.C.  2. 


COMPANY     MEETINGS,   &c. 

LEOPOLDINA    RAILWAY    COMPANY,    LIMITED. 

FAVOURABLE   PROSPECTS   FOR   THE   CURRENT   TEAR- 

The  annual  general  meeting  of  the  Leopoldina  Railway  Com- 
pany, Limited,  was  held,  on  the  15th  instant,  at  River  Plate 
House,  London,  Mr  Oliver  R.  H.  Bury  (the  chairman)  pre- 
siding. 

The  secretary  {Mr  J.  H.  Drury)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  net  receipts  for  the  year  tinder  review 
had  amounted  to  jf42i,232,  making,  with  the  amount  brought 
forward,  the  payment  from  the  Federal  Government  on  account 
of  guaranteed  lines,  interest  and  transfer  fees,  a  total  of 
;if597,i88.  After  making  the  deductions  set  out  in  the  report, 
there  was  an  available  balance  of  j^23o,482.  From  that  the  board 
propose  to  pay  a  balance  dividend  of  2^  per  cent.,  less  tax, 
on  the  5K  psr  cent,  preference  shares,  making  5^^  per  cent,  for 
the  year,  which  left  ^^7,000  more  to  be  carried  forward  at 
;^i52,235.  The  average  rate  of  exchange,  \2\A,  showed  a  de- 
crease of  ^d  per  milreis,  and  that  drop  had  adversely  affected 
their  receipts,  as  compared  with  1915,  to  the  extent  of  £%\,^bT,- 
It  was  with  much  regret  that  the  directors  were  compelled  to 
pass  the  dividend  on  the  ordinary  shares,  but  it  would  not  be  in 
the  interests  of  the  company  in  these  difficult  and  uncertain 
times  to  attempt  to  .squeeze  out  a  dividend  which  could  only  be 
found  by  taking  it  entirely  out  of  the  previous  year's  carry  for- 
ward. Had  exchange  been  at  the  rate  of  i6d,  which  prevailed 
for  several  years  prior  to  the  war,  the  gross  receipts  would  have 
been  ;^43o,ooo  more.  Increases  in  sugar  traffic,  sugar  canes, 
alcohol,  rice,  beans,  tobacco,  timber,  firewood,  stone,  sand  and 
live  stock,  and  general  goods  tended  to  show  that  Brazil,  so  far 
as  the  district  served  by  the  railway  was  concerned,  was  be- 
ginning to  recover  from  the  serious  depression  which  took  place 
in  the  earlier  stages  of  the  war.  As  regarded  passenger  traffic, 
the  number  of  journeys  showed  an  increase  of  nearly  1,000,000, 
due  to  the  natural  expansion  of  the  suburban  traffic.  Their 
working  expenses  had' amounted  to  ^^898, 425,  or  68.08  per  cent 
as  compared  with  67.29  per  cent,  in  the  previous  year.  In  the 
general  manager's  report  it  was  stated  that  :  "  Larger  areas  have 
been  put  under  cultivation,  and  the  weather  has  been  favour- 
able to  the  growing  crops;  an  exceptionally  large  coffee  crop  is 
expected,  and,  if  there  be  no  serious  restriction  in  its  finding 
a  market,  it  should  produce  considerably  increased  revenue. 
The  output  of  sugar  should  exceed  that  of  last  year."  As  re- 
garded coffee,  they  understood  that  up  to  the  present  the  weather 
had  been  favourable,  and  that  the  1917-18  crop  was  expected  to 
be  heavy.  The  weather  bad  also  been  favourable  for  cereals. 
The  latest  cabled  traffic  returns  showed  a  gross  increase  of 
^38,328  up  to  May  12th,  and,  in  cabling  last  week's  traffic  re- 
ceipts, the  general  manager  confirmed  his  remarks  as  to  the 
current  year's  prospects. 


Mr  J.  H.  Wicks  seconded  the  motion,  which,  after  a  briel 
discussion,  was  carried  unanimously ;  and  votes  of  thanks  to  the 
chairman,    directors,   and   staffs  terminated   the  proceedings. 


BANCA  COMMERCIALE  ITALIANA. 

SUCCESSFUL   RESULT?. 
STBi:N6TR    OF   THE   BABK'S   ASSET?. 

The  meeting  of  the  shareholders  in  tiie  Banca  Commerciale 
Italiana  was  held  in  Milan  on  March  28th  last,  under  the  presi- 
dency of  Mr  Luigi  Canzi,  Senator. 

The  Chairman  stated  that  the  general  conditions  which 
governed  their  activities  throughout  igi6,  if  not  substantially 
different  from  those  of  the  previous  year,  showed  a  distinct 
tendency  towards  greater  productiveness.  Of  course,  the  pro- 
longation of  hostilities  brought  certain  unfavourable  influences 
to  bear  upon  the  situation,  even  more  heavily  than  before. 
This  was  shown  more  particularly  in  the  fluctuations  in  the 
purch,asing  power  of  money,  the  growing  burden  of  taxation, 
the  increased  shortage  of  labour,  the  dearth  of  foodstuffs  and 
raw  materials,  and  the  deficiencies  of  shipping,  &c.  The 
country  had,  however,  shown  its  ability  to  adapt  itself  to  these 
adverse  conditions,  despite  the  further  calls  made  upon  it  by 
the  increased  and  varied  requirements  for  war  purposes. 
Their  industries  had  been  almost  wholly  absorbed  by 
the  exigencies  of  the  war ;  they  had  shown  wonderful 
activity,  and  gratifying  results  had  in  general  been 
obtained.  Undertakings  for  the  production  and  distribution 
of  hydro-electric  power  had,  as  a  rule,  shown  good  and, 
in  some  instances,  excellent  results;  it  was  gratifying  to  follow 
the  general  tendency  to  increase  the  power  of  existing  plants 
and  the  search  after  new  sources  of  energy.  The  directors  haJ 
always  reali-sed  the  vital  importance  of  this  industry  from  the 
point  of  view  of  economic  independence  and  national  prosperity, 
and  they  might  now  well  congratulate  themselves  on  the  ex 
tensive  and  cordial  support  which  they  had  always  lent  to  it. 
They  had  been  instrumental  in  arrangements  for  the  export  of 
some  home  products  to  Allied  markets.  The  bank  co-operated 
in  the  brilliant  success  of  the  fourth  War  Loan  (Consolidated) 
bearing  5  per  cent,  interest,  by  means  of  an  extensive  propa 
ganda  and  by  affording  every  possible  facility  to  subscribers. 
The  shareholders  would  be  interested  to  hear  that  /'21, 800,000 
had  been  subscribed  with  their  institution  in  cash,  coupons, 
Treasury  bills,  or  foreign  securities;  the  final  results  of  sub- 
scriptions abroad  were  not  yet  to  hand,  but  such  news  as  they 
had  received  so  far  warranted  hopeful  expectations.  In  addi- 
tion to  the  above  ;^i3, 192,636  of  previous  War  Loans  had  been 
converted  through  the  bank  into  the  above-mentioned  5  per 
cent,   consolidated   loan. 

IXCRE.lSKn  rROKITS   AND  DIVIDEND. 

Turning  to  the  bank's  own  affairs,  he  stated  that  the  results 
emerged  clearly  from  the  two  chief  features  of  the  balance-sheet 
— namely,  the  increase  of  profits,  which  made  it  possible  for  the 
directors  to  propose  a  higher  dividend  on  the  share  capital, 
and  the  increased  strength  of  the  bank's  assets,  which  allowed 
them  to  contemplate  the  future  with  full  confidence.  Their 
general  turnover  during  the  last  four  years  was  as  follows  : — 
'9'3./3'037. 756.057;  1914.  ;C2, 850,856, 190;  1915,  /2, 914, 822, 776; 
and  1916,  /■3, 735, 560, 1 12.  The  value  of  their  holdings  had  been 
assessed  with  the  greatest  care,  and  satisfactory  profits  were 
made  under  this  heading.  The  debit  balances  amounted  to 
^16,510,513— that  was  about  /2, 360,000  more  than  at  the  end  of 
1915.  Notv.-ithstanding  the  larger  profits  made  by  certain  con- 
cerns, further  banking  accommodation  was  required  owing  to 
increased  production  and  the  higher  prices  of  raw  materials. 
Commercial  acceptances  amounted  to  ;^2,344,6o4 ;  this  was  an  in- 
crease of  about  ^'660,000  over  1915,  due  to  the  revival  of  the 
credit  system  for  oversea  imports.  Their  fixed  deposits,  current 
accounts,  collection  accounts,  and  sundry  creditors  amounted  in 
1914  to^29,758,86o,  in  1915  to  ^29,126,464,  and  in  1916  to 
jf  47,887,826 ;  and  cheques  in  circulation  in  the  same  periods 
amounted  respectively  to  ;^786,624,  ;i'i, 384,033,  and  ..f 2, 01 1,835. 
The  staff's  provident  fund  had  increased  by  a  further  ^60,000, 
and  now  amounted  to  ^578,379.  The  liberal  allowances  which 
the  directors  had  thought  it  their  duty  to  maintain  towards  those 
who  were  at  present  serving  their  countiry  with  the  Colours,  as 
well  as  the  expenses  entailed  by  the  engagement  of  temporary 
clerks  and  grants  to  meet  the  increased  cost  of  living,  accounted 
for  an  excess  of  about  j/;'4o,ooo  in  the  bank's  general  expenses. 
Amongst  other  increases  under  the  same  heading  might  be  men- 
tioned ;^20,ooo  for  rates  and  taxes,  totalling  £202,y()i  for  the 
whole  year,  and  the  various  contribufTons  made  to  war  relief 
committees  to  the  extent  of  /■24,ooo.     The  profits  obtained  made 
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it  possible  for  the  directors  to  propose  for  the  year  1916  a  divi- 
dend of  7  per  cent.  They  further  proposed  to  pass  ^^60,000  on  to 
the  extraordinary  reserve  fund,  which  would  thus  be  increased 
from  j^i,o8o,ooo  to  jfi, 140,000.  It  was  as  yet  hardly  possible 
to  make  any  forecast  respecting  the  financial  and  economic  con- 
sequences which  the  war  would  have  on  the  internal  affairs 
of  the  individual  belligerents  and  on  international  relations. 
As  far  as  Italy  was  concerned,  however,  they  felt  that  the  re- 
sistance which  the  country  was  displaying,  the  efforts  they  had 
rr.ade,  the  improved  exploitation  of  their  national  resources, 
and  confidence  in  their  own  .strength  would,  once  victory  had 
been  attained,  help  them  to  find  their  way  amidst  the  many  and 
vital  problems  on  which  their  future  industrial  development 
would  depend. 


LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

STRONG   POSITION   OF   THE   B4.NZ. 

The  annual  general  meeting  of  the  proprietors  of  the  London 
Bank  of  Australia,  Limited,  was  held,  on  the  17th  inst.,  at 
Winchester  House,  London,  Mr  George  Slade  (the  chairman) 
presiding. 

The  London  manager  and  secretary  (Mr  W  H.  Barber) 
having  read  the  notice  convening  the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Last  year  I  spoke  of  the  difficulty  of  placing 
funds  in  London.  This  difficulty  continued  until  nearly  the  end  of 
last  year,  when  suddenly,  owing  to  orders  from  Australia  being 
considerably  reduced,  to  the  Government  taking  control  of 
wheat,  wool,  and  other  produce,  and  repaying  here  the  amounts 
we  have  advanced  for  purchases  of  the  v.irious  commodities  in 
Australia,  the  bank  began  to  accumulate  large  funds  here, 
which  continue  to  grow,  but  are  being  employed  to  the  best 
advantage.  Had  it  not  been  for  this  action  of  the  Government, 
we  should  have  had  a  large  expansion  in  our  figures,  by  reason 
of  the  high  prices  ruling  for  all  Australian  iproducts.  The  de- 
mand for  wheat,  owing  to  shortage  elsewhere,  the  reduced  wool 
clip  in  Australia,  and  losses  of  cattle  owing  to  the  .severe 
drought,  which  has  happily  ended  in  magnificent  rains  (though 
they  have  in  turn  been  unduly  heavy,  and  have  caused  damage 
in  some  parts),  would  doubtless  but  for  this  step  have  caused 
these  products  to  soar  to  famine  prices,  with  the  prospect  <A 
a  sudden  and  unexpected  drop  when  the  end  of  this  unhappy 
war   should    come. 

The  shareholders  are  to  be  congratulated  upon  the  satisfactorv 
expansion  in  ,the  figures  di.sclossd  by  the  halance-.sheet,  from 
which  j^ou  will  obser\'o  that  cash  and  money  at  short  call  have 
increased  by  ;^3i 5,000,  and  investments  and  bills  receivable  by 
^140,000,  while  bills  discounted  and  advances  have  de- 
creased /:i 1 5,000,  so  that  our  figures  on  this  side  of  the  balance- 
sheet  are  just  under  ;i'34o,ooo  more  than  last  year.  On  the  other 
side,  deposit  and  current  accounts  have  increased  by  ^^226,000 
and  other  liabilities  by  ;f92,ooo.  This  increase  in  deposit  and 
current  accounts  is  satisfactory,  and  I  think  I  may  say  that, 
with  such  a  coin  holding  as  we  have,  the  bank  lias  never  lx!cn 
in  a  stronger  po.sition  than  it  is  at  present. 

JNCRF.ASF.l)  I'KOFITS— KNTOrSACING  OITI.OOK. 

Our  gross  profits  this  year  were  larger  by  some /.'i  5,500  than 
last  year,  but  salaries  and  expenses  in  Australia  liave  increased 
by  ^^7.300-  This  was  inevitable,  when  you  consider  the  natural 
increase  in  salaries,  and  the  f.^ct  that  we  are  not  only  contribut- 
ing largely  to  .subsidise  the  pay  of  those  of  our  staff  who  are 
fighting  for  us,  but  are  also  paying  the  salaries  of  ithe  lady 
clerks  who  are  filling  their  places.  The  sura  of  ^^2,000  is  again 
granted  to  officers'  provident  fund,  and  I  am  sure  that  you  will 
all  approve  this,  apart  from  the  fact  that  it  is  also  a  fidelity 
guarantee  fund.  The  same  dividends  as  last  }'ear  are  proposed, 
and  p;:25,ooo  is  placed  to  reserve.  The  addition  to  reserves  is 
.^9,000  less  than  last  year,  but  practically  the  whole  of  this 
difference  is  accounted  for  by  increased  taxation.  None  of  is 
complain  of  equitable  taxation  which  will  help  to  win  the  war, 
but  we  do  complain  with  some  justification  when  a  large  pro- 
portion of  this  ;^33,oio  2S  8d  taxes  is  due  to  double  and  treble 
taxation  for  the  same  purpose. 

According  to  the  cable  advice  just  received  from  our  general 
manager,  the  outlook  for  the  coming  year  is  "encouraging. 
Purchase  by  Imperial  Government  at  high  prices  of  principal 
primary  products  has  been  most  beneficial.  Federal  and  State 
Governments  at  last  recognise  necessity  economy,  but  further 
taxation  inevitable.  Business  generally  sound."  The  difljcul- 
ties  1  have  referred  to  are  likely  to  continue  during  the  coming 


year.  The  Government,  by  taking  control  of  Australian  ex- 
ports, interferes  with  the  exchange  portion  of  our  business; 
we  shall  again  have  heavy  taxation,  and  trade  will  continue 
to  be  hampered  by  shortage  of  freight  and  Government  restric- 
tions, but  the  bank's  business  is  being  well  maintained,  and 
our  resources  will  enable  us  to  take  advantage  of  such  oppor- 
tunities as  may  arise  in  these  rapidly  changing  times. 

Mr  R.  J.  Black  seconded  the  motion,  which  was  carried 
unanimously,  and  the  usual  formal  business  terminated  the 
proceedings. 


LIVERPOOL  AND  LONDON  AND  GLOBE  INSURANCE 
COUPANT.  LIBITED. 

INCOME   EXCEEDS    SIX   HILtlONS. 
The  eighty-first  annual   general  meeting  of  the  members  of 
this  company  was  held,  on  the  17th  instant,  at  Liverpool,  Mr 
Evelyn  S.   Parker,   the   chairman,   presiding  over  a  numerou.s 
attendance. 

In  moving  the  adoption  of  the  report  of  the  directors  and  the 
accounts  for  the  year  1916,  the  Chairman  said  that  when  pre- 
siding over  the  annual  meeting  of  1914,  he  was  able  to  con 
gratulate  the  shareholders  on  the  fact  that  for  the  first  time  the 
total  income  of  the  company  exceeded  five  millions.  They  were 
then  on  the  threshold  of  the  war,  which  had  wrought  so  great 
n  change  in  the  domestic  and  business  life  of  this  country. 
Notwithstanding  all  the  an.xieties  and  problems  which  had 
arisen,  and  the  natural  fears  that  a  business  such  as  theirs 
would  be  seriously  affected  by  the  war,  it  was  with  very 
legitimate  pride  that  he  now  called  attention  to  the  fact  that 
the  accounts  presented  to-day  showed  that  the  income  of  the 
company  had  reached  the  large  sura,  /'6, 068,328.  This  would 
be  admitted  to  be  a  very  remarkable  and  satisfactory  expan- 
sion during  a  period  which  practically  coincided  with  the 
duration  of  the  war.  As  a  company  the  Liverpool  ,ind  London 
and  Globe  had  never  been  influenced  by  any  over-weening 
desire  for  large  figures,  and  with  the  exception  of  the  purchase 
of  the  "Central"  Company  in  11)07,  ^°d  "The  Thames  and 
Mer.sey  "  in  191 1,  they  had  with  very  small  exceptions  neitht-r 
"amalgamated"  nor  "absorbed"  during  a  period  of  40  years. 
Their  progress  had  been  achieved  entirely  by  the  p<-)pularity  of 
the  company  and  its  own  inherent  capabilities.  E.xpansion  in 
income,  however,  without  a  rorresix>nding  expansion  in  profits, 
was  a  very  barren  result,  and  the  shareholder.s  would  be  jilciseu 
to  know  that  while  in  its  fire,  life,  marine,  and  ar<  ideiit  de- 
partments the  company  had  in  each  case  achieved  its  highr.st 
income  on  record,  the  underwriting  surplus  amounted  to 
;f  331,216  ia  the  fire  business,  ^103,91.8  in  the  marine  business, 
and  ;^i54,394  in  the  accident  business,  giving  a  total,  without 
including  interest,  of  ^{[589,528,  as  against  /.546,237  in  1915, 
and  an  increase  of  about  ^^43,000. 

riEE   BUSINESS. 

In  the  fire  department  premiums  had  iiicrca.sed  from 
/.'3, 207,468  to  ^3,263,109,  and  the  losses  from  ;fi, 766,040  to 
^1,784,294,  but  the  ratio  .showed  a  slight  reduction,  being 
54.68  per  cent.,  as  against  55.06  per  cent.  'J'he  expen.se  ratio 
was  also  down  somewhat,  being  35.17,  compared  with  35. 30. 

The  underwriting  surplus  on  this  account  showed  a  per- 
centage of  10.15,  ^^  against  9.64  in  the  previous  year,  whi^  h 
was  satisfactory,  as  on  a  large  income  a  very  slight  im  rcaso  in 
percentage  made  a  welcome  addition  to  profits. 

After  adding  £22,2zf^  to  the  funds  left  in  this  account  they 
were  able,  with  the  addition  of  interest,  to  transfer  /'3g8,58y 
to  the  credit  of  profit  and  loss  account. 

Whilst  the  year  was  not  marked  by  any  outstanding  calamity, 
a  series  of  conflagrations  in  the  Southern  States,  and  th&j 
Jersey  City  explosion  and  fire  left  their  impression  upon  the|| 
results  derived  from  the  United  States.  Canada  also  had' 
shared  in  the  considerable  increased  general  loss  record  of  thai 
North  American  continent,  but  he  was  pleased  to  say  that  the'j 
results  elsewhere  in  the  foreign  and  colonial  field  had  been 
particularly  favourabU^,  and  he  would  again  congratulate  the 
Sydney  board  and  Australasian  management  upon  a  successful 
year  achieved,  in  spite  of  most  adverse  and  trying  conditions, 


RECORD    LIFE    PRE.MILM    INCOME. 


I 


The  life   business   continued   to  m.ike  very  satisfactory   pro*| 
gress,  and  for  the  fir«t  time  in  the  company's  history  the  pre- 
mium   income   in  this    departm.ent   exceeded    ;{.' 300,000.        The  I 
total  net  sums  insured  on  new  business,  viz.,  ^644,069,  was  also! 
a  record.      The  net  death  claims  paid  and  outstanding  for  the  I 
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year  (including  bonuses)  amounted  to  ^.f  225,118,  which  was  well 
within  the  expected  mortality.  In  addition  to  this  endowment 
assurances  amounting  to  .^53,135  had  matured.  The  war  claims 
for  the  year  were  ;i'23,232,  making  a  total  of  ;if66,5g4  since 
August,  1914.  The  life  funds  had  increased  from  ^^4,070,422  to 
;^4,20o,47S,  and  the  annuity  funds  showed  a  further   shrinkage 

of    ;,i'87,000. 

In  the  marine  section  of  the  business  they  were  able  to  present 
a  very  healthy  report.  The  premiums  showed  an  increase  01 
;f62,464,  making  the  income  for  the  year  ^^'640, 472,  and  business 
could  easily  and  largely  have  been  extended,  but,  with  the  sub- 
marine development  and  existence  of  raiders,  they  had  pre- 
ferred to  underwrite  war  risks  with  extreme  caution.  The 
claims  paid  and  outstanding  for  the  year  had  increased  from 
-i'437.037  <o  /493.507.  and  the  expenses  from  ^38,360  to 
;f43,046.  The  underwriting  surplus  showed  a  percentage  of 
16.23,  as  compared  with  17.75  ^"  '9'S>  ''■"'^  there  was  cause 
for  congratulation  on  securing  such  uniformly  good  results 
for  two  years  in  succession.  After  strengthening  the  reserves 
in  this  department,  .^98,667  had  been  carried  to  credit  of  profit 
and  loss  account,  as  against  ;^22,472  at  the  end  of  1915. 

In  the  accident  department,  there  had  been  a  uniformly  good 
experience.  The  premiums  showed  the  greatest  expansion  of 
any  department,  having  risen  from  ;^i, 160,415  to  ^11392,385, 
an  increase  of  £2;ji,()y4.  ' 

Claims  had  increased  from  ;£S55,42o  to  ;^7i2,2i3,  with  a -ratio 
of  51.15,  as  compared  with  47.86. 

The  ratio  of  expenses  had  diminished  by  over  23  per  cent., 
from  40.56  to  37.76.  The  underwriting  surplus  on  this  account 
was  ;^I54,394,  as  compared  with  ;^i34,394,  and  the  percentage 
11.09,  ^s  against   11.58. 

After  allowing  for  interest  .£26,873,  '^nd  after  leaving  ;£95,6o2 
to  augment  the  reserves,  a  total  of  £8^,666  ^was  transferred  to 
credit  of  profit  and  loss  .account. 

DEPRECI.\TION  IN  INVESTMENTS. 

Dealing  next  with  depreciation  in  investments,  the  Chairman 
-uid  this  was,  perhaps,  the  only  unsatisfactory  feature  in  the 
eport,  and  it  was  very  poor  consolation  to  know  that  their  ex- 
j.-rience  was  nojt  peculiar  to  themselves.  Even  before  the  war 
ihey  had  provided  for  depreciation  in  a  very  substantial  way 
by  writing  down  investments  and  by  the  creation  of  an  invest- 
ment fluctuation  fund,  and  they  had  not  hesitated  since  then 
to  face  the  situation  fully  in  each  annual  balance-sheet,  and  to 
continue  to  take  the  actual  prices  quoted  at  the  end  of  each  year. 
In  this  spirit  all  their  Stock  Exchange  securities  had  been 
valued  as  at  December  31st  la.st,  and  the  further  considerable 
shrinkage  in  values  had  necessitated  the  provision  of  large 
additional  sums  in  order  to  meet  depreciation  shown  by  that 
valuation.  The  amount  of  .£396,538  had  been  applied  to  writing 
down  investments,  and  the  investment  fluctuation  fund  stood  at 
£1,000,000.  In  this  sum  they  had  a  full,  and,  perhaps,  even 
excessive  reserve  against  depreciation.  On  profit  and  loss 
account  a  balance  of  £666,365  was  left  at  credit  as  a  carry 
forward  to  next  year's  account.  The  dividend  remained  un- 
altered. 

Mr  Hugh  H.  Nicholson  seconded  the  resolution,  which  was 
carried  unanimously. 

The  retiring  directors  and  auditors  having  been  re-elected,  a 
cordial  vote  of  thanks  to  the  chairman,  directors,  and  officers 
terminated  the  proceedings. 


EQUITABLE  LIFE  ASSURANCE  SOCIETY. 

INCREASED    BLW   BUSINEES. 

The  155th  annual  general  meeting  of  the  Equitable  Life 
Assurance  Society  was  held,  on  the  16th  instant,  at  the  regis- 
tered office  of  the  society.  Mansion  House  street,  London,  Sir 
Thomas  Lane  Devitt,  Bart,  (the  president)  in  the  cliair. 

The  actuary  and  manager  (Mr  W.  Palin  Elderton)  read  the 
notice,  and  also  the  auditors'  report. 

The  President,    in   moving   the   adoption   of   the   report    and 
-"'■counts,   said  :— I  may  first  mention   that   in  connection   with 
!-e  new   War   Loan   the   society   has    increased   its   holding    in 
.overnment  securities  to  nearly  ^f  1,000,000,  including  our  hold- 
■'li  in  the  permanent  French  loans.     We  have  taken  more  of  the 
';w  War  I^an  than  in  ordinary  circum-stances  would  have  been 
msidered     advisable.      But     a     special     appeal     was     made 
to    insurance    companies,    and     the     necessity   of    doing    every- 
thing   we    can   to  assist    the    country,  convinced   us    that   no 
other   course   was   open.      The    report   and   accounts    are    satis- 
factory in  that  our  expenses  are  low  and  our  interest  shows  an 
increase   in   rate,   while  the  volume  of  our  new   business,  con- 
■^idering  that  it  is  war  time,  is  good.     This  new  business  ex- 


ceeds that  of  1915,  and  is  up  to  the  average  of  pre-war  times. 
On  the  other  hand,  the  claims  have,  as  in  1915,  been  heavy 
even  apart  from  claims  arising  directly  from  the  war.  The 
results  of  these  claims,  in  which  we  paid  more  than  double  the 
original  sum,  show  that  the  policies  have  been  a  long  time  in 
force.  These  two  years  of  heavy  claims  may  be  due  to  the 
variations  of  chance,  but  this  terrible  war  and  its  ever- 
attendant  anxieties  may  have  had  a  considerable  influence.  Such 
a  cause  cannot  be  removed,  however  carefully  a  business  is 
managed.  The  same  observation  applies  to  depreciation  and 
i  ncome-tax. 

INCOME-TAX    ON    ECONOMY. 

If  the  present  rate  of  tax  continues  in  operation,  it  will  mean 
a  loss  in  the  current  quinquennium  of  nearly  one-third  of  the 
amount  required  to  pay  the  bonus.  It  is  a.  little  hard 
on  those  companies  which  manage  their  business  with  extreme 
economy  that  the  only  relief  in  regard  to  income-tax  that  has 
been  given  to  insurance  companies  has  been  an  allowance  in 
respect  of  expenses.  This  allowance  is  most  helpful  to  the 
offices  that  spend  most,  but  I  cannot  help  thinking  that  it  wouIq 
have  been  a  fairer  arrangement  if  such  relief  had  been  granted 
to  the  insurance  companies  on  a  basis  of  equality.  I  know  we 
can  hope  for  very  little  during  war  time,  and  if  any  office  has 
to  reduce  its  bonus  owing  to  heavy  taxation  the  members  will, 
of  course,  readily  appreciate  that  it  is  a  contribution  towards 
the  war  which  they  ought  to  pay  willingly.  I  have  told  you 
that  our  new  business  figures  for  1916  are  quite  satisfactory. 
.\11  the  same,  we  do  not  desire  to  stop  at  this,  for  we  wish,  for 
the  benefit  of  our  members,  that  the  future  results  shall  be  good 
too.  To  attain  this  end  we  must  all  lend  a  hand.  I  have 
appealed  to  you  before,  and  I  fully  appreciate  how  much  some 
of  our  members  have  helped  us  in  the  past,  and  are  helping 
now.  But  many  do  not  realise  how  much  they  could  assist  the 
society,  and  I  ask  you  all  to  help  even  more  ener- 
getically than  has  been  your  past  custom.  The  out- 
look momentarily  may  be  unpleasant,  but  the  old  Equit- 
able passed  through  the  crises  of  the  Napoleonic  Wars, 
and  it  will  pass  through  the  present  crisis.  Carefulness  and 
economy  were  the  qualities  that  were  displayed  in  those  days. 
To  the  best  of  our  aDility  we  are  trying  to  follow  the  old  ideals 
of  the  society  at  its  best  periods,  and  my  appeal  to  you  is  to 
help  us  in  these  less  happy  days,  which  will,  I  have  no  doubt 
ultimately  give  place  to  days  of  prosperity  that  our  long  past 
has  never  excelled. 

Sir  Evan  Spicer  (the  vice-president)  seconded  the  motion, 
which  was  unanimously  adopted,  and  a  cordial  vote  of  thanks 
to  the  president,  directors,  officers  and  staff  terminated  the 
proceedings. 


LINGGI  PLANTATIONS,  LIMITED. 

INIEEESTING    REVIEW    OF    THE    C0MPAH3S    HISTORY. 

The  twenty-first  annual  general  meeting  of  the  shareholders 
in  the  Linggi  Plantations,  Limited,  was  held,  on  the  15th 
instant,  at  Winchester  House,  Old  Broad  street,  London,  Sir 
William  Hood  Treacher,  K.C.M.G.  (the  chairman),  presiding. 

Mr  J.  G.  Hay,  representing  the  secretaries  (Messrs  Guthrie 
and  Co.,  Limited),  having  read  the  notice  convening  the  meet- 
ing and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen,^It  is  gratifying  to  your 
directors  to  be  able  to  present  on  the  occasion  of  the  company's 
twenty-first  anniversary  what  I  may  fairly  describe  as  a  very 
favourable  report,  and  one  showing  excellent  prospects  for  the 
future.  Although  the  dividend  of  140  per  cent,  is  not  up  to 
the  abnormal  standard  set  in  the  boom  yeais  of  igio-ii,  it  is 
the  highest  for  a  period  of  four  years,  and  an  increase  of  30 
per  cent,  over  that  for  the  preceding  year,  1915.  During  the 
year  under  review  we  have  again  been  confronted  with  diffi- 
culties arising  out  of  the  conditions  created  by  the  war.  The 
European  staff  in  the  East  and  the  secretarial  staff  at  home 
have  been  greatly  depleted  owing  to  military  exigencies. 
While  your  directors  are  fully  alive  to  the  necessity  for  releas- 
ing men  for  military  service,  there  is  also  the  duty  imposed 
upon  them  of  maintaining  an  essential  industry,  and  in  our 
opinion  any  further  depletion  of  our  staff  at  the  present  stage 
may  interfere  seriously  with  the  company's  business.  The  in- 
flow of  Indian  labour  has  been  now  restricted  by  Government 
.^.ction,  and  the  immigration  of  Chinese  labour  to  the  Straits 
and  the  Federated  Malay  States  is  checked  by  the  shortage  o( 
tonnage.  I  am  glad  to  say,  however,  that  during  1916  the 
labour  available  was  sufficient  for  our  purposes,  and  the  Indian 
Government  is,  no  doubt,  alive  to  the  necessity  of  doing  every- 
thing possible  to  prevent  a  disastrous  shortage  of  labour  on  the 
rubber  plantations. 
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SHIPPING  DIFFICULTIES. 

The  shipping  problem  is  one  which  thrusts  itself  on  the 
public  notice,  anS  it  is  impossible  for  me  to  make  any  fore- 
casts on  this  matter.  I  need'  only  remark  that  during  the  last 
few  months  of  intensified  submarine  activities  rubber  cargoes 
have,  by  some  means  or  other,  managed  to  elude  the  submarine. 
It  is  all  the  more  creditable  for  those  responsible  for  the  man- 
agement and  administration  of  your  estates,  in  particular  the 
staff  in  the  East,  that  in  the  face  of  these  difficulties  we  have 
been  able  to  improve  substantially  on  last  year's  profits.  The 
extra  duties  which  have  inevitably  fallen  on  a  depleted  staff 
have  been  willingly  undertaken,  and  I  feel  sure  that  you  will 
heartily  endorse  the  directors'  action  in  establishing  a  com- 
mission and  insurance  scheme  for  the  benefit  of  the  staff.  I 
might  just  explain  that  the  first  charge  against  this  commission 
and  insurance  scheme  is  the  payment  of  an  annual  premium 
for  an  endowment  insurance  of  ;^i,ooo  on  each  member  of  the 
staff  after  two  years'  approved  service.  The  endowment  policy 
matures  at  the  age  of  50,  so  that  by  this  means  we  have  assisted 
the  members  of  the  staff  to  make  a  modest  provision  for  con- 
tingencies or  old  age.  With  a  property  standing  in  the  books, 
after  full  allowance  for  depreciation,  at  ;^447,590,  our  issued 
capital  remains  at  the  low  figure  of  j^' 125,000,  of  whicli 
;£io,ooo  are  preference  shares,  carrying  dividend  at  7  per 
cent,  per  annum.  After  providing  for  the  payment  of  the 
final  dividend  which  we  recommend  and  of  the  directors' 
special  remuneration,  we  show  at  the  close  of  last  year  liquid 
assets  amounting  to  approximately  _^i2o,ooo. 

PL.4NTED   ACEE.\GF,,    OUTPUT,    AND   FORWARD    SALES. 

During  the  past  year  our  acreage  in  bearing  averaged  6,175 
acres,  and  not  in  bearing  2,185  acres,  or  a  total  planted  area 
of  8,360  acres,  at  a  capital  cost  of  under  J^i^  per  acre.  You 
may  have  noticed  that  some  of  the  older  companies  are  esti- 
mating for  reduced  outputs.  In  our  own  case,  the  output  for 
1915  was  1,548,679  lbs;  for  1916,  2,158,046  lbs;  while  we  expect 
to  harvest  2,500,000  lbs  during  1917.  Our  property,  you  see,  is 
very  "  progressive."  The  apparent  disadvantage  of  a  "  pro- 
gressive "  property  is  that  you  cannot  expect  to  make  records 
in  average  yields  per  acre.  Our  average  for  1916  was  349  lbs 
an  acre,  but,  as  you  will  see  from  Mr.  Macfadyen's  report,  we 
had  one  estate  giving  over  500  lbs  per  acre  and  two  others  each 
yielding  over  400  lbs  per  acre.  The  newly-brought-in  acreages 
reduce  the  average.  For  delivery  out  of  the  1917  crop  we  have 
sold  forward  472,640  lbs  of  rubber  at  the  equivalent  of  2s  6|d 
per  lb  landed  terms.  You  will  observe  from  the  profit  and  loss 
account  that  payment  was  made  to  the  Government  of  ^^'3,402 
3s  3d.  Under  terms  of  the  Government  grant  658  acres  planted 
with  rubber  on  Seremhan  division  became  subject  to  an  in- 
creased ad  valorem  duty  of  5  per  cent,  on  the  arnount  of  rubber 
exported  from  1914  onwards.  We  thought  it  advisable  to  nego- 
tiate with  the  Government  for  the  issue  of  a  new  grant  under 
which  the  duty  would  be  brought  down  to  the  uniform  rate  oi 
2^  per  cent.,  and  it  was  eventually  agreed  between  the  Govern- 
ment and  ourselves  to  compound  the  duty  and  receive  a  new 
grant  for  the  payment  in  cash  of  the  amount  set  out  in  the 
accounts.  I  have  little  hesitation  in  saying  that  the  settlement 
is  a  fair  one  as  between  the  Government  and  this  company. 
Your  company  has  not  been  unmindful  of  its  obligations  to 
assist  the  country  as  far  as  it  can.  Under  the  scheme  for  the 
regulation  of  foreign  exchanges  we  have  deposited  with  the 
Government  securities  to  the  value  of  ^23,500.  We  have  sub- 
scribed to  the  Five  per  Cent.  War  Loan  over  jf  50,000,  and,  in 
addition  thereto,  we  hold  ;{,'io,ooo  in  Treasury  bills.  Dona- 
tions during  1916  to  war  relief  funds  amounted  to  ^^641  5s. 
The  company,  as  you  are  aware,  pays  a  duty  of  2i  per  cent, 
on  all  its  output  in  the  East,  and  is  liable  each  year  for  a 
heavy  amount  in  income-tax. 

AVERAGE  DIVIDEND  OF  OVER   lOO  PER  CENT.  PER  ANNUM. 

Linggi  attained  its  majority  in  the  year  which  has  closed. 
The  statement  included  in  the  directors'  report  setting  out  the 
financial  progress  of  the  company  from  its  inception  has  no  doubt 
been  read  with  interest.  The  company  became  dividend-paying 
on  its  ordinary  shares  in  1905,  and  during  the  intervening  12 
years  has  distributed  to  the  ordinary  shareholders  by  way  of 
dividend  the  substantial  sum  of  ^fi, 172,516,  or  an  average  of 
over  100  per  cent,  per  annum.  Despite  these  high  distribu- 
tions, the  necessity  for  making  provision  for  contingencies  and 
development  has  not  been  neglected,  and  the  company  has 
accumulated  reserves  amounting  to  ;^42i,822.  The  early  his- 
tory of  the  company  is  in  striking  contrast  to  its  latter-day 
prosperity.  The  company  .started  in  1895,  under  the  title  of  the 
Linggi    Liberian    Coffee    Company,    Limited,    and,    according 


to  the  prospects,  was  formed  to  acquire  1,000  acres  in  the  Malay 
Peninsula,  and  "to  clear,  open  up,  and  plant  and  cultivate 
such  lands  for  the  production  of  Liberian  coffee  and  other 
articles  of  commerce."  Owing  to  a  succession  of  low  prices, 
misfortune,  common  to  all  coffee  producers  at  that  time,  over- 
took the  company.  Mr  Malcolm  Gumming,  the  manager,  with 
remarkable  foresight,  urged  his  board,  as  far  back  as  1898 — 
19  years  ago — to  undertake  the  cultivation  of  rubber,  and  had 
your  then  directors  not  been  wise  enough  to  adopt  this  recom- 
mendation, there  is  no  dou'ot  that  the  Linggi  Liberian  Coffee 
Comipany  would  soon  have  ceased  to  exist. 

To  provide  funds  for  the  development  of  rubber,  the  directors 
in  1899  appealed  unsuccessfully  to  shareholders  to  subscribe 
for  an  issue  of  debentures.  The  British  public  at  that  time 
hardly  knew  where  exactly  the  Federated  Malay  States  were 
situated,  and  had  no  idea  of  their  potentialities.  To  keep 
the  company  alive,  the  manager  had  to  take  up  contracts 
for  Government  roads  and  the  cutting  of  railway  sleepers  from 
timber  on  the  property.  Supplemented  by  occasional  advances 
from  our  agents  in  the  East,  Messrs  Guthrie  and  Co.,  Limited, 
and  supported  by  overdrafts  from  the  bank,  guaranteed  by  the 
then  directors,  the  company  persevered  in  the  face  of  dis- 
couraging and  difficult  conditions. 

ACQUISITION   OF    RUBBER  PROPERTIES. 

Towards  the  end  of  1903  the  manager's  health  broke  down, 
and  he  came  home  in  1904,  and  elaborated  a  scheme  for  extend- 
ing the  cultivation  of  rubber  and  for  the  acquisition  of  neigh- 
bouring rubber  properties — namely,  Ulu  Sawah  and  Kanchong 
Estates,  both  of  which  we  now  possess.  In  1905  the  name  of 
the  company  was  changed  to  its  present  title.  The  acquisition 
of  Ulu  Sawah  and  Kanchong  Estates  was  completed,  and  the 
company's  acreage  was  thereby  increased  to  4,343  acres,  of 
wffich  955  acres  were  cultivated  with  rubber.  Mr  Bishop,  the 
then  chairman,  resigned,  and  I  was  invited  to  join  the  board 
of  the  company.  In  1907,  through  Messrs  Guthrie  and  Co., 
Limited,  we  acquired  the  Bukit  Nanas  and  Klang  properties. 
Including  the  developments  which  had  in  the  meantime  taken 
place,  the  company's  area  under  rubber  was  increased  to  4,006 
acres,  and  Linggi  was  placed  in  the  front  rank  of  producing 
rubber  companies.  In  1915  our  Eastern  agents,  Messrs  Guthrie 
and  Co.,  Limited,  were  appointed  secretaries.  We  have  been 
most  fortunate  in  the  assistants  they  have  placed  at  our  dis- 
posal, and  I  cannot  speak  in  too  high  terms  of  Mr  J.  G.  Hay, 
who  is  now  in  charge  of  the  secretariat,  whose  ability,  keenness, 
and  devotion  to  the  company's  interests  are  quite  remarkable. 
The  subsequent  progress  of  the  company  is  recent  history,  and 
is  probably  known  to  most  of  the  present  shareholders. 

DEVELOPMENT  OF  THE    RUBBER  INDUSTRY. 

That,  gentlemen,  is  in  very  brief  outline  the  history  of  this 
company,  and  it  is  typical  of  the  general  development  of  the 
rubber  industry,  which  has  been  aptly  described  by  Mr  Emer- 
son, the  late  chairman  of  the  Rubber  Growers'  Association,  as 
"  one  of  the  romances  of  commerce."  The  prosperity  of  this 
company  in  particular,  and  of  the  rubber  plantation  industry 
generally,  is  undoubtedly  due  primarily  to  those  who  were 
identified  with  its  inception  and  early  development,  and  who, 
in  the  face  of  difficulties,  discouragement,  and  the  apathy  of 
investors,  displayed  such  foresight,  courage,  and  perseverance. 
Mr  Malcolm  Gumming  was  the  company's  manager  from  1895 
to  1911,  and  on  retiring  from  that  position  was  appointed  to  a 
seat  on  the  board.  He  was  one  of  the  first  planters  in  the 
Federated  Malay  States  to  appreciate  the  great  possibilities  of 
rubber  growing.  But  great  as  was  the  foresight  of  such  early 
pioneers,  I  doubt  if  any  of  them  could  possibly  have  foreseen 
the  enormous  and  almost  sensational  progress  the  plantation 
industry  has  made,  nor  did  they  dream  that  rubber  was  destined 
to  play  such  an  important  part  in  the  great  world  conflict  in 
which  we  are  at  present  involved. 

EXTENSION  PROGKAM.ME. 
The  board  are  anxious  to  keep  alive  the  company's  spirit  of 
enterprise.  As  stated  in  the  directors'  report,  an  extension 
programme  of  1,000  acres  was  authorised  in  1915,  but,  for 
reasons  already  given,  we  were  only  able  to  complete  175  acres 
and  to  start  operations  on  a  further  300.  After  consulting  with 
our  visiting  agent,  Mr  Macfadyen,  we  have  mapped  out  a 
programme  which,  when  completed,  will  add  928  acres  of 
rubber,  inclusive  of  the  balance  of  our  1916  programme,  and  of 
400  acres,  which  have  recently  been  acquired  in  order  to  extend 
the  cuUivation  on  Marjorie  Division,  and  so  bring  it  up  to 
the  area  of  an  economical  unit,  but  I  should  warn  you  that 
recent  correspondence  from  the  East  indicates  plainly  that  the 
European  staff  will  be  subject  to  further  depletion,  while  it 
is   increasingly   difficult   to    get   suitable   substitutes.      Of   the 
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available  planting  land  within  our  present  borders,  there  would 
then  remain  boo  acres  to  be  planted  on  the  Siliau  Division,  the 
addition  of  which  would  bring  our  total  planted  area  up  tc 
approximately  10,000  acres.  With  an  eye  to  further  develop- 
ments, we  are  at  present  eximining  other  areas  of  jungle  land, 
but,  as  you  will  appreciate,  it  is  unlikely  we  shall  be  able  to 
undertake  any  substantial  development  programme  until  after 
the  war,  when  an  adequate  European  staff  will  be  available  to 
us,  and  a  free  flow  of  labour  to  the  Federated  Malay  States 
will  again  set  in.  1  have  already  referred  to  the  staff  in  the 
East,  and  we  have  alluded  in  our  report  to  those  who  are 
serving  with  his  Majesty's  Forces.  The  visiting  agent,  Mr 
Macfadyen,  is  with  us  to-day.  Vou  will,  perhaps,,  recollect  that 
he  was  appointed  in  1912,  and  his  yearly  literary  contribution 
has  since  been  a  feature  of  our  report.  1  will  ask  him  to  say  a 
:ew  words  to  you  regarding  the  present  condition  of  your  pro- 
^lerties,  with  which  he  is  so  intimately  acquainted. 

CONDITIONS    ON    THE    PROPERTIES. 

Mr  Macfadyen  said  he  had  been  regularly  visiting  the  com- 
pany's properties  for  more  than  four  years,  and  it  was  barei^ 
-ix  months  since   he  last  went   round  them,   so  that  he   had  a 
:airly  close  acquaintance  with  their  present  condition.     With 
regard  to  labour,  the  position  was  less  easy  than  one  would 
like  to  see  it,  but  it  was  very  far  from  being  as  difficult  as  it 
might  have  been  expected   to  be  in  the  face  of  the  great  con- 
vulsion which  the  world  was  going  through.     In  the  Federated 
Malay  States  they  were  reaping  the  benefit  of  their  policy  with 
lugard  to   Indian   labour,    which  had   made   the  country,   from 
tlie  point  of  view  of  the  Indian  Government,  the  most  attractive 
outlet  for  its  surplus  population.     The   result  was  that   at  the 
present   moment   the    Indian    Government,   after   considering    a 
report  just  made  by  a  Conunission  appointed   and  sent  round 
Ceylon  and  Malaya,  had  agreed  to  make  arrangements  for  tnt 
continued   recruiting   in  those  two  countries  of   Indian   labour, 
very   much   of   a    preferential    nature.      Consequently,    even    in 
war  time,  the  supply  of   Indian  labour   was   being   fairly  weh 
maintained.     In  the  case  of   Chinese  labour,  which  was  going 
to  play  an  increasingly  important  part  in  the  economic  develop- 
ment   of    the    Federated    Malay    States,    they    were    under    the 
difhculty    that    sailings    were    very    scarce,    fares    high,    and 
passages  obtainable  only  on  a  limited  scale.      This  was  due 
solely  to  the  shortage  of  tonnage  all  over  the  world,  and  was 
undoubtedly  a  temporary  factor.     The  Federated  Malay  States 
continued  to  be  a   very  attractive  country   for   Chinese   labour 
to  emigrate  to.     In  the  matter  of  supervision,  the  position  hao 
become    exceedingly    difficult.       .\s    shareholders    knew,     all 
responsible    positions    on    rubber    estates    were    occupied     by 
Englishmen,  who  were  all  of  military  age,  and  had  been  subject 
to  compulsory  military  service  since  the  end  of  1915.     The  ex- 
'perience  of  the  past   three  years  had  shown  that  the  Malay, 
Chinese,   and   Tamil   population   was   loyal  to  the   core.     'Ii.. 
menace  of   an   incursion  from   any  outside  place  had   been   re- 
moved, and  consequently  the  young   Britisher  of  military  age 
no  longer  felt  satisfied  to  remain  in  that  country  content  with 
such  military  duties  as  he  was  called  upon  to  perform.    He  did 
not  for  a  moment  believe  that  they  would  suffer  permanently; 
it  was  possible  to  make  arrangements,  and  arrangements  were 
being  made,  to  one  of  which  he  had  alluded   in  his  written 
report.     That  was  to  alter  the  nature  of  the  work   wherever 
possible  from  time  work  to  contract  work.    Linggi,  he  believed, 
would  suffer  less  than  most  companies.    There  was  no  likelihood 
that  they  would  be  tempted  to  cut  down  crops.     Shareholders 
in  this  company  might  feel  quite  certain  that  during  the  period 
of  the  war  the   difficulties  which  had  to  be  faced   by   rubber 
companies  generally  were  in  many  instances   greater  than   in 
the  case  of  Linggi,  and  that  there  was  no  company  which  was 
better  able  to  face  them,  such  as  they  were. 

The  Chairman  then  formally  moved  the  adoption  of  the 
report  and  accounts,  and  the  declaration  of  a  dividend  of 
85  per  cent. 

Mr  Noel  Trotter  seconded  the  resolution,  which  was  carried 
unanimously. 

A  cordial  vote  of  thanks  to  the  directors  and  the  staff  both 
at  home  and  abroad,  including  Mr  Macfadyen,  the  visiting 
"gent,  terminated  the  proceedings. 


Co.)   having  read   the  notice  convening   the  meeting  and   the 
report  of  the  auditors. 

The  Chairman  said  that  the  area  actually  planted  with  rubber 
was  exactly  the  same  as  it  was  a  year  ago,  but  186  acres  of 
jungle  were  felled  during  the  year,  of  wnich  73  acres  were 
cleared  ready  for  planting,  so  that  there  was  every  reason  to 
look  for  a  considerable  addition  to  the  cultivated  or  planted 
area  as  the  result  of  this  year's  working,  and  that  v/ithout 
increasing  the  capital  account — an  all-important  consideration 
in  these  times.  As  to  the  allocation  of  ;^3,5oo  to  reserve  for 
development  account,  the'  directors,  bearing  in  mind  the 
advisability  of  keeping  the  capital  account  at  its  present  figure 
and  in  order  to  provide  for  future  contingencies  in  the  way  of 
capital  expenditure,  had  thought  it  wise  to  set  aside  out  of 
earnings  this  proportion  of  revenue.  The  carrying  forward  of 
the  considerable  figure  of  .,^3,221  to  the  next  accounts  had  been 
influenced  by  the  uncertainty  of  outlook  in  connection  with 
excess  profits  taxation.  They  were  helpless  in  the  matter  as 
things  stood  at  present,  though  he  was  not  without  hope  that 
further  representations  would  be  made  to  the  proper  quarter. 
He  was  giving  away  no  secret  when  he  said  that,  in  the 
directors'  opinion,  the  amount  carried  forward  would  prove  to 
be  under  rather  than  over  that  which,  barring  unforeseen  con- 
tingencies, would  be  required  to  pay  toll  next  year  to  the 
Chancellor  of  the  Exchequer.  A  dividend  of  lyyi  per  cent, 
this  year  as  compared  with  10  per  cent,  a  year  ago  was  a 
considerable,  if  belated,  instalment  of  interest  on  capital  to 
those  who  had  been  shareholders  in  the  company  from  its  early 
and  unproductive  days,  and  he  was  confident  that  it  was  but 
an  earnest  of  better  things  to  come.  There  was  nothing  amiss 
with  the  estate — indeed,  all  was  well  with  it ;  but  of  its  profits, 
until  war  was  over,  war  would  take  its  toll,  and  directors  and 
shareholders  must  bow  to  the  inevitable.  The  Chairman  con- 
cluded by  moving  the  adoption  of  the  report  and   accounts. 

Mr  H.  E.   Snagge  seconded  the  motion,   which  was  carried 
unanimously. 

A  vote  of  thanks  to  the  chairman,  directors,  and  the  staff  in 
the  East  and  in  London  terminated  the  proceedings. 


WINDSOR  (F.M.S.)  RUBBER  ESTATE,  LIMITED. 
DIVIDZIH)  IHCEEASED   TO   17*   PEK   CENT. 

The  seventh  annual  general  meeting  of  this  company  was 
Held,  on  the  14th  inst.,  at  the  offices,  149  Leadciihall  street, 
London,  Mr  E.  L.  Hamilton  (the  chairman)  presiding. 

A  representative  of  the  secretaries  (Messrs  Ed.  Boustead  and 


SUMGEI    BATU    (MALAYA)    RUBBER    ESTATES,    LIMITED. 

UNFAIK   SEVERITY   OF    THE   EXCESS   PSOFITS    TAX. 

The  fourth  annual  general  meeting  of  this  company  was  held, 
on  the  14th  inst.,  at  the  offices,  149  Leadenhall  street,  London, 
Mr  E.  L.   Hamilton  (the  chairman)  presiding 

A  representative  of  the  secretaries  (Messrs  Ed.  Boustead  and 
Co.)  having  read  the  notice  convening  the  meeting  and  the 
auditors'  report. 

The  Chairman  observed  that  in  that  portion  of  the  directors' 
report  where  they  recommended  the  appropriation  of  the  avail- 
able  balance  of   profit,   the  amount  of  excess   profits   duty  was 
an  estimated  and  not  an  actual  figure.     At  the  same  time  they 
were  advised  by  the  auditors  that  this  sum  of  ;f4,43i   12s  was 
the  amount  of  duty  which  must  be  paid  to  the  Government  in 
respect  of  the  company's  earnings  for  the  year  under  review. 
A  glance  at  the  figure  immediately  above  it — namely,  ;£5,5oo, 
representing  10  per  cent,  interest  on  capital,  afforded  sufficient 
evidence  of  the   sacrifice  which  the  shareholders   were  called 
upon  to  make  in  the  interests  of  their  country.    With  the  increase 
of  the  duty  for  the  current  year  from  60  per  cent,  to  80  per  cent., 
it  would  be  futile  to  build  hopes  upon  any  likelihood  of  an 
increased   dividend  until  the  war  came  to   an  end,   but  they 
must  derive  what  consolation  they  could  from  the  fact  that  the 
shareholders   of   the  company   were   in    the   same   position    as 
numbers  of  others,  who  had  waited  through  years  of  develop- 
ment for  the  realisation  of  their  hopes,  only  to  be  penalised 
when  they  were  on  the  point  of  fulfilment  by  a  tax  which  fell 
upon  their  undertaking  with  unfair  severity  as  compared  with 
its  incidence  upon  the  profits  of  older  and  equally  prosperous 
estates.     According  to  expert  opinion  on  the  spot,  an  entirely 
satisfactory  state  of  affairs  prevailed  on  the  estate.     A  further 
224   acres   had    been    brought   into  cultivation   during    the    12 
months  without  increasing  the  capital  account,  save  in  so  far 
as  that  was  represented  by  the  payment  in  full  of  some  shares 
on  which  a  year  ago  an  instalment  of  ss  was  still  outstanding. 
This  year  the  directors  were  recommending  the  appropriation 
from  the  profits  of  .^2,500  to  reserve  for  development  account. 
The    manager    estimated    the    crop    for    the    current    year    at 
300,000   lbs.      The   cost   of    production    f.o:b.    had   again    been 
reduced,  while  the  gross  price  realised  had  been  slightly  in- 
creased as  compared  with  that  of  the  previous  year.     In  con- 
clusion, the  Chairman  moved  the  adoption  of  the   report  and 
accounts. 

Mr  H.  E.   Snagge  seconded  the  motion,   which  was  carried 
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unanimously,  and  a  final  dividend  of  lo  per  cent.,  less  tax, 
making  15  per  cent,  for  the  year,  was  declared.  A  vote  of 
thanks  to  the  chairman,  directors,  and  the  staff  in  the  East 
terminated  the  proceedings. 


CA&HANO  TENGUEL  ESTATE,  LIMITED. 

FAVOTJKABLE    RESULTS   DESPITE   DIFFICULT   CONDITIONS. 
BECORD    COCOA   CROP. 

The  seventh  annual  general  meeting  of  the  shareholders  in 
the  Caamano  Tenguel  Estate,  Limited,  was  held,  on  the  i8th 
instant,  at  the  offices  of  the  company,  Orient  House,  New 
Broad  street,  Lxjndon,  Mr  A.  Simson  (the  chairman  of  the 
company)  presiding. 

The  representative  of  the  secretaries  (Messrs  Kilburn, 
Brown  and  Co.)  having  read  the  notice  convening  the  meeting 
and  the  report  of  the  auditors, 

The  Chairman  said  :  You  will  doubtless  allow  me  to  take 
the  report  which  is  before  you  as  read.  Notwithstanding  the 
difficult  conditions  under  which  the  company's  business  has 
been  transacted  during  the  past  year,  it  is  a  source  of  satis- 
faction to  your  directors  that  they  are  able  to  present  you 
with  an  account  showing  favourable  results,  a  net  profit  of 
^18,455  IS  gd  having  been  realised,  against  ;^i5,496  13s  2d 
the  previous  year.  The  cocoa  crop,  fortunately,  has  been  a 
large  one,  and  constitutes  our  record,  not  only  in  quantity,  but 
also — thanks  to  the  activities  of  the  Asociacion  de  Agricul- 
tores — in  the  price  realised. 

Expenditure,  however,  has  been  very  heavy,  and  half  the 
cost  of  additions  to  the  estate  charged  in  previous  years  to 
capital  has  been  written  off  to  make  good  to  that  extent  the 
losses  which  are  inseparable  from  so  large  an  area  of  cultiva- 
tion where  some  of  the  older  trees  are  periodically  having  to 
be  replaced.  The  productiveness  of  the  estate,  however,  is 
being  well  maintained,  and  its  capacity  for  a  steadily  in- 
creasing yield  of  cocoa  is  being  carefully  fostered. 

UNSETTLED    CONDITION    OF    EXCHANGE. 

Exchange  has  been  against  us,  and  has  formed  a  very  un- 
settled item,  and  for  this  reason  a  considerable  portion  of  our 
cash  balance  has  been  left  in  Guayaquil,  awaiting  more 
favourable  conditions  for  its  transfer  here.  In  the  meantime, 
any  surplus  over  what  is  required  for  current  working  needs 
is  earning  good  interest.  I  am,  unfortunately,  not  in  a  posi- 
tion on  this  occasion  to  give  you  much  detailed  information  on 
the  work  done  on  the  estate  during  the  past  year,  as  the  cover 
containing  the  manager's  usual  annual  report  has  not  come 
to  hand,  having  evidently  been  lost  in  transit.  Its  despatch, 
however,  seems  to  be  established  by  the  due  arrival  by  a  later 
mail  of  the  duplicate  of  the  letter  which  accompanied  it. 

THE    ACCOUNTS. 

There  is  but  little  comment  to  be  made  on  the  accounts. 
The  loan  from  the  Banco  Territorial  is  steadily  diminishing  in 
virtue  of  its  sinking  fund,  and  the  balance-sheet  is  now  free 
from  the  burden  of  the  terminable  bonds,  which  were  paid  ofi. 

Advances,  livestock,  and  stores  and  tools  stand  at  lower 
figures,  whilst  cash  and  investments  show  a  notable  and  satis- 
factory increase. 

In  such  circumstances,  and  whilst  carrying  into  the  current 
year  the  substantial  balance  of  ^^11,314  7s  jd,  we  have  not 
hesitated  to  recommend  a  dividend  of  5  per  cent,  on  the  ordinary 
shares,  maintaining  the  usual  dividend  of  8  per  cent,  on  the 
preference  shares. 

OUTLOOK   FOR    THE   CURRENT   YEAR. 

The  outlook  for  the  current  year,  I  am  afraid,  is  very  un- 
certain, especially  owing  not  only  to  the  want  of  ships,  but 
also  to  the  fact  that  while  the  Guayaquil  and  New  York 
markets  are  somewhat  heavily  stocked,  importations  to  Europe 
are  for  the  time  being  impossible. 

I  have  nothing  further  to  place  before  you,  but  if  any  share- 
holder wishes  any  further  information  I  shall  be  very  happy 
to  give  it  to  the  extent  of  my  ability.  Before  doing  so  I  will 
propose  the  following  resolution: — "That  the  report  of  the 
directors  for  the  year  ended  December  31,  1916,  be  and  is 
hereby  adopted,  and  that  the  accounts  be  passed  as  correct." 

Colonel  A.  G.  A.  Durand,  C.B.,  CLE.,  seconded  the  resolu- 
tion. 

In  the  absence  of  questions,  the  resolution  was  put  at  once  to 
the  meeting  and  carried  unanimously. 

The  Chairman  then   proposed  : — "  That   a  final    dividend  of 


4  per  cent.,  making  8  per  cent,  for  the  year,  be  paid  on  the 
preference  shares,  and  that  a  dividend  of  5  per  cent,  for  the 
year  be  paid  on  the  ordinary  shares. 

Mr  Enrique  Stagg  seconded  this,  and  it  was  unanimously 
agreed  to. 

The  Chairman  proposed  the  re-election  of  Colonel  Durand  as 
a  director  ;  this  was  seconded  by  Mr  Stagg  and  carried  unani- 
mously. 

On  the  motion  of  Mr  C.  Edwards,  seconded  by  Mr  H.  J. 
Owens,  Messrs.  Deloitte,  Plender,  Griffiths,  and  Co.  were  re- 
appointed auditors. 

The  proceedings  then  terminated. 


CEYLON    CONSOLIDATED   ESTATES,   LIMITED. 

STEADY  FROOEESS   AND    ENCOURAGING   PROSPECTS. 

The  annual  general  meeting  of  the  shareholders  in  this  com- 
pany was  held,  on  the  lOth  inst.,  at  the  Cannon  street  Hotel, 
London,  Mr  Walter  John  New  (the  chairman)  presiding. 

The  managing  director  and  secretary  (Mr  William  Fenton 
I'ugh)  having  read  the  notice  convening  the  meeting  and  the 
auditors'  certificate, 

The  Chairman  said  he  thought  that  the  shareholders  had  every 
reason  to  feel  satisiied  with  the  report,  showing  as  it  did  the 
steady  progress  which  had  been  made  with  the  devlopment  of 
the  estates,  and  justifying  as  it  did  their  reliance  on  the  esti- 
mates furnished  by  their  representatives  in  Ceylon.  In  spite 
of  the  many  difficulties  inseparable  from  the  continuance  of  war 
conditions — difficulties  which,  perhaps,  pressed  more  heavily 
upon  the  company  than  upon  companies  whose  estates  were  in 
a  more  advanced  stage — they  might  look  forward  with  full  con- 
fidence to  maintaining  that  progress  in  the  future  and  to  the 
realisation  of  the  encouraging  prospects  with  which  their  enter- 
prise commenced.  The  year's  estimate  of  the  crop  had  been 
very  fairly  fulfilled,  and,  considering  the  low  price  of  rubber 
during  the  summer  months,  the  year's  revenue  must  be  regarded 
as  highly  satisfactory.  They  had  now  1,166  acres  under  rubber 
cultivation  and  726  acres  under  coconuts,  and  the  reports  of  the 
visiting  agent — from  which  he  quoted — were  extremely  en- 
couraging. There  were  now  130,000  Para  trees  planted ;  50,000 
of  these,  20  inches  and  over,  were  being  tapped.  That  was  the 
same  number  as  in  the  previous  year,  but  the  output  for  tlie 
first  four  months  of  this  year,  to  the  end  of  April,  aggregated 
36,169  lbs,  against  28,840  lbs  for  the  corresponding  period  in 
the  previous  year.  In  addition,  there  were  16,000  trees,  18 
inches  and  over,  which  could  be  tapped  as  soon  as  labour  was 
available,  and  a  further  15,000  trees  would  be  in  bearing  before 
the  end  of  the  year.  That  meant  that  by  the  end  of  this  year 
the  company  would  have  81,000  trees  in  bearing,  against  50,000 
at  the  beginning  of  the  year. 

COST    OF    PRODUCTION    AND    SELLING    I'RICE. 

With  regard  to  the  cost  of  production,  their  record  was  quite 
good.  The  cost  last  year,  is  4id  per  lb,  included  extra  charges 
— which  he  specified — due  to  abnormal  conditions,  amounting 
to  4d  per  lb.  Deducting  the  extra  charges,  the  costs  were 
brought  to  a  pre-war  basis  of  is  ojd  a  lb,  which  compared 
favourably  with  other  companies  with  a  similar  output.  The 
output,  of  course,  largely  governed  the  cost  of  production,  and 
as  the  crop  increased,  the  cost  automatically  decreased.  The 
selling  price  realised,  2s  7d  per  lb,  was  very  good,  compared 
with  that  of  other  estates,  and  it  was  extremely  satisfactory  that 
the  rubber  turned  out  on  the  company's  estates  was  of  such 
excellent  quality — in  fact,  more  than  once  they  had  secured 
a  slight  premium  over  market  standard  value.  The  estimated 
crop  for  this  year  was  183,000  lbs,  subject  to  all  the  available 
trees  being  tapped.  Of  course,  there  was  a  difficulty  about 
labour,  but  even  if  they  could  not  get  the  additional  labour  they^ 
wanted,  and  could  only  tap  the  50,000  trees  they  were  tapping; 
at  the  present  time,  they  could  fairly  expect  an  output  of  from 
140,000  lbs  to  150,000  lbs  of  dry  rubber,  which  should  secure 
a  very  satisfactory  return  on  the  capital  invested.  The  question 
of  dividend  had  engaged  the  careful  and  serious  consideration 
of  the  directors,  and,  after  giving  the  matter  the  fullest  con.- 
sideration,  they  had  decided  to  recommend  the  declaration  of 
a  dividend  of  id  per  share,  free  of  income-tax,  which  was 
equivalent  to  ^^5  lis  id  per  cent.,  subject  to  tax.  No  one  could 
say  what  difficulties,  especially  as  regarded  transport,  they 
would  liave  to  contend  against  before  the  war  was  over.  In  all 
the  circumstances,  the  directors  asked  that  the  date  of  the  divi- 
dend recommended  should  be  left  to  their  discretion.  He  con- 
cluded by  moving  the  adoption  of  the  report  and  the  declara- 
tion of  the  dividend  mentioned,   payable  at  such  date  as   the 
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directors  might  decide,  the  balance  (;^5,6o9)  to  be  carried  for- 
ward. 

Mr  Harold  John  Snowden  seconded  the  resolution,  which  was 
carried  unanimously.  A  cordial  vote  of  thanks  to  the  chairman 
and  directors  terminated  the  proceedings. 


GLOBE  AND  PHCKNIX  GOLD  MINING  COMPANY,  LIMITED. 

VALUE   or   THE    ORE   EESEEVES-THE    DIVIDEND. 

The  twenty-first  annual  general  meeting  of  the  shareholders 
v.as  held,  on  the  14th  instant,  at  the  Cannon  Street  Hotel, 
London,  Earl  Russell  (the  chairman)   presiding. 

The  secretary  (Mr  Tom  Priest)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman,   in  the  course  of  moving  the  adoption  of  the 
report   and  accounts,  said  :    Vou   will   see  that   the  suggestions 
V.  hich  I  referred  to  at  a  previous  meeting  by  the  expert  engineers 
and    the   geologists   engaged    in    the  case  were   duly  submitted 
!■  •  Mr  Piper  and  approved  of  by  him,  and  work  was  undertaken 
I  in  those  recommendations,  and  that  work  has  been  very  success- 
ful.    We  have  found  some  considerable  tonnage  of  payable  ore 
'.n  a  part  of  the  mine  where  we  had  not  previously  been  look- 
in  ij  for  it.     That  has  had  a  very  remarkable  and  a  very  bene- 
;.>'ial  effect  upon  our  ore  reserves,  and  the   result  is  that  the 
re   reserves,    valued   by   Mr    Haddon  on    December    31st    last, 
ome  to   jfr,o7g,ooo,  against  ^1,168,000,   and   during  the   same 
ifriod  which  is  covered  by  those  ore  reserves  showing  a  diminu- 
I'lin   of    ^^90,000   we    have   taken   out    of    the   mine    in    bullion 
^^700,000,  so  you  will   see  that  the  ore  reserves  have  kept  up 
wonderfully   in   value.      In    view  of   the  difficulty  in  working 
which  has  been  imposed  upon  us  by  the  conditions  of  the  liti- 
f,'ation,  that  result  is  a  miracle,  and  it  is  a  miracle  which  you 
lannot  expect  to  continue   indefinitely.     We  now  find  ourselves 
with  very  few  faces  to  work  at  for  the  moment,  and,  in  view 
fif  the  advice  that  we  have  received  from  our  general  manager, 
it  is  probable  that  there  may  be  some  reduction  in  the  amount 
cf  rich  ore  available  for   the  mill.     That   is  a   reduction  which 
will  be  merely  temporary,  and  which  will  be  removed  as  soon 
as  we  are  able  to  get  into  full  work  again.     Of  course,  we  are 
still   pursuing  the  policy,   which  I    indicated  to  you   before,  of 
not   working   at   our   rich    faces,   which    are   under    John  Bull. 
We  have  ourselves  not  the  slightest  dou*ot  of  the  result  of  the 
appeal,  and  I  do  not  hesitate  to  say  that  if  this  were  my  own 
property,  and  if  I  were  solely  concerned  in  it,  I  should  be  quite 
prepared  to  take  out  the  gold  under  John  Bull.     But  when  you 
are  dealing  with  somebody  else's   property,  and  acting   in  the 
capacity  of  trustee,  you  have  to  be  even  more  careful,  and  we 
are  not  going  to  take  out  a  ton  of  gold  there  for  which  we  may, 
under  any  possibility,  have   to   share  the  value  with  our  oppo- 
rents  in  this  litigation. 


much  of  that  is  ever  likely  to  come  into  our  coffers  and  be  dis- 
tributed to  you  by  way  of  dividend  I  rather  hesitate  to  prophesy. 

Mr  John  D.  Hope,  M.P.,  seconded  the  motion. 

Considerable  discussion  ensued,  and  an  amendment  to  adopt 
the  report  with  the  exception  of  certain  items  in  the  accounts, 
and  that  the  meeting  be  adjourned,  was  lost,  and  the  report  and 
accounts  were  adopted. 

A  resolution  was  passed  authorising  the  payment  of  income- 
tax  on  the  directors'  fees,  the  retiring  directors  and  auditors 
were  re-appointed,  and  the  proceedings  terminated. 


WORKIXfi    OF    THE   NEW    SANDS    PL.\XT. 

For  the   year   nnder  review   we  obtained   a  profit   from  the 
sands  plant  of  /3i,i66,  as  against  a  profit  for  the  previous  year 
of  ^^19,976.      To   show  that   this    improvement   in   treatment   is 
continuing,  and  th.^t  we  have  not  yet  come  to  the  end  of  our 
success  with  this  sands  plant,  the  profit  for  11  months,  includ- 
ing part  of  last  year,   was  /'42,6oo,    which  is  a  very  marked 
further  improvement.     It  is    a  considerable   satisfaction  to   us 
that  that  very  expensive  plant  is  at  last  coming  into  its  own. 
The  dividend  of  js  6d  this  time  is  called  a  distribution.     The 
reason  for  that  is  that  it  has  not  arisen  out  of  current  profits  ; 
it  is  a  distribution  of  part  of  the  sum  which  we  had  saved  up  in 
consequence  cf  the  John  Bull  litigation.     It  is  exactly  the  same 
for  all  practical  purposes  as  the  dividend,  with  this  practical 
difference,  which  I  am  sure  you  will  all  appreciate,  that  income- 
tax  is  deducted   at  2S  8d  in   the  £  instead  of  at  5s.     That  is 
because  of  the  year  in  which  it  was  accumulating.    The  cash  and 
bullion  at  December  31st  amounted  to  ^207,000,  which  is  actually 
;f7,ooo  more  than  the  total  capital  of  the  company,  and  shows, 
I  think,  a  fairly  satisfactory  cash  position.     On  the  question  of 
litigation  I  should  like  to  mention  in  that  connection  an   item 
h  I  believe  has  attracted  the  attention  of  some  shareholders, 
'   that  is  the  sum  of  ..^2,093  17s  4d  paid  to  the  directors  for 
ial  .services  and  expenses.     That  arises  out  of  the  appoint- 
t  of  a  committee.    The  other  directors  desire  me  to  say  that 
feel    that  the   conduct  of    the  litigation   has  been    much 
Sitated  by  this  close  attendance  and  attention."    That  attend- 
j  ance  involved  their  leaving  their  homes  in  Edinburgh   and  re- 
;j  siding  in  London,  and  a  very  large  portion  of  this  sum  is  due 
;lto  expenses  under  that  head,  and  a  certain  portion   is   for  re- 
ijmuneration  for  the  special  time  which   they  gave,  apart  from 
[the  other  directors,  to  the  litigation.     Since  the  conclusion  of 
>the  litigation  we  have  finished  the  taxation  of  our  costs,  and  we 
ijwere  actually  allowed  on  taxation  the  sum  of  ^^66,000.     How 


SCHWEPPES,  LIMITED. 

ADVERSE    EFFECT    OF   WAR   REGULATIONS. 

The  twentieth  annual  general  meeting  of  Schweppes 
Limited,  was  held,  on  the  16th  inst.,  at  Prince's  Hotel,  Jermyn 
street,  London,  Sir  William  P.  Treloar,  Bart,  (the  chairman), 
presiding. 

The  secretary  (Mr  W.  McMillan)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen,— We  all  hoped  that  the 
late  Mr  C.  D.  Kemp-Welch  would  be  spared  for  some  years 
to  be  with  us,  and  as  a  director  of  the  company  over  which 
he  had  so  successfully  presided  for  19  years  given  us  the 
benefit  of  his  advice  and  assistance  in  these  difficult  times,  but 
we  have  to  record  with  great  regret  his  death,  which 'took 
place  on  December  7th  last.  In  view  of  the  loss  to  the  com- 
pany  of  the  benefit  of  his  long  experience  in  the  management 
of  the  business  the  directors  have  appointed  Mr  Walter  H. 
Harris,  another  of  the  original  directors,  as  a  managing 
director  to  act  in  conjunction  with  Mr  Brian  Kemp-Welch,  the 
present  managing  director.  The  result  of  the  year's  trading 
may  be  considered  disappointing,  although  not  quite  un- 
expected. The  business  has  been  carried  on  under  conditions 
of  great  difficulty  arising  from  the  various  restrictions  due 
to  war  regulations.  I  regret  to  say  that  the  restricted  hours 
curtail  our  sales  very  much,  and  the  continual  advance  in 
wages,  particularly  in  the  stable  and  motor  departments,  adds 
almost  daily  to  the  cost  of  our  goods.  All  the  materials 
necessary  for  carrying  on  our  business,  especially  bottles,  cases, 
labels,  sugar,  fodder,  and,  indeed,  everything  else,  have  in- 
creased in  price  enormously,  and,  I  iear,  will  continue  to 
increase,  and  perhaps  even  in  some  instances  be  unobtainable. 

T.\BLE-W.\TER    TAX. 

The  imposition  of  the  table-water  tax  has  been  another  factor 
in  curtailing  our  sales,  owing  to  the  increased  prices  we  have 
to  charge  our  customers.        Perhaps    it    may    be     said,   "Why 
cannot  the  directors  put  up  the  prices  of  our  waters  again?  " 
The  answer  is  that  we  have  done  so,  but  we  fear  that  it  will 
not  be  possible  to   continue    acting   in  that  direction,   having 
regard  to  the  circumstances  of  the  mineral   water  trade  gene- 
rally.    Some  of  the  adverse  conditions,  we  hope,  maj-  only  be 
of  a  temporary  character,  but  there  is  no  doubt,  I  fear,  that 
during  the  time   of  war   we  cannot  expect   any   relief.     I    do 
not   know    whether    our    shareholders     realise    the     fact    that 
Schweppes  were,  and  are,  by  ancient  custom  and  use,  diluters 
of   spirits   with    their    soda-water.     Xow,    the    last    straw    is   a 
further   blow  which   has   been   struck  at   us  by    his    Majesty's 
Government  becoming  competitors  in  this  respect,  by  the  order 
or  regulation  for  the  dilution  of  all  spirits.     There  is  a  matter 
which  I  want  to  call  attention  to,  and  that  is,  the  question  of 
.lUowances  to  the  families  of   members  of  our  staff   who  have 
joined  the  Army  and  Navy.     I  told  you  last  year  that  it  seemed 
hard  upon  shareholders  that  a  business  like  Schweppes,  which 
is  suffering  in  every  way  from  the  effects  of   the   war,   should 
be   expected  to  carry  an  extra  burden  of  this   sort.     I  should 
be      glad      if      you       would       consider      the      matter,      and 
if  you  agree,  give  the   directors  your  sanction  to  continue  to 
pass  the.se  allowances.     I  now  beg    to    move; — "That  the  re- 
port  and  accounts,   as   presented,    be   adopted    and   confirmed, 
and    that    the    dividends   as    recommended    in   the    report    be 
declared." 

Mr   W.    li.    Harris,    C.M.G.    (managing   director),    seconded 
the  resolution. 

Mr  C.  T.  Smith,  J  P.,  said  that  as  the  company  had  a  re- 
serve or  contingency  fund  of  ^^125,000,  he  thought  the  directors 
might  utilise  a  part  of  that  sum  to  pay  a  small  dividend  to 
the  deferred  shareholders.  He  would  like  to  know  whether  he 
would  be  in  order  in  moving  an  amendment  to  that  effect. 
Mr  W.  M.  Hibbert  said  he  quite  agreed  with  the  suggestion. 
Mr  W.  H.  Skeel  suggested  that  the  question  of  making  allow- 
ances to  the  families  of  members  of  their  staff  who  had  joined 
the  Army  and  Navy  should  be  left  to  the  discretion  of  the 
directors. 
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Mr  Hankey  said  he  was  a  deferred  shareholder,  but  he  did 
not  approve  of  the  policy  of  drawing  upon  the  reserve  fund  to 
pay  a  dividend  on  the  deferred  shares. 

The  Chairman,  in  reply,  said  that  he  greatly  sympathised 
with  the  deferred  shareholders  in  not  receiving  a  dividend, 
but  he  was  informed  by  the  company's  legal  adviser  that  the 
suggested  amendment  would  not  be  in  order.  He  (the  speaker) 
did  not  think  it  expedient  to  utilise  the  reserve  fund  to  pay  a 
dividend  to  the  shareholders.  With  regard  to  the  question  of 
the  allowances  to  the  families  of  members  of  their  staff  who 
had  joined  the  Army  and  Navy,  which  it  had  been  suggested 
should  be  left  to  the  directors,  the  shareholders  might  rely  upon 
it  that  they  would  do  the  best  they  could  with  regard  to  the 
payment  of  such  allowances. 

The  report  was  unanimously-  adopted.  The  retiring  director 
and  auditors  were  re-elected,  and  a  vote  of  thanks  to  the  chair- 
man, directors,  and  staff  terminated  the  proceedings. 


GOVERNMENT    RETURNS. 


FUBLIG  INCOME  AND  EZFENDITUBE. 

BEVENUE  AND  OTHER  RECEIPTS. 


Baianoes  In    ISzcneqner  on 
iBt  April  :— 
Bank  of  England    ... 
Bank  of  Ireland 


EEVENOE. 

Oastoms 

Excise 

.Estate,  &c.,  Duties 

Stamps  

LaadTax ) 

Bouse  Duty f 

Property  &  Income  Tax  (in 
eluding  Super-Tax)   

Excess    Profits     Duty    (in- 
cluding Munitions  Levy) . . 

Land  Value  Duties    

Post  Office 

Crown  Lands   

Receipts  from  Sund,  Lns.,&c. 

Uiscellaneous 

Revenue 

Total  including  Balance 
OTHER  RECEIPTS. 

Repayment  of  Advances  for  Bullion  ., 

For  Treasury  Bills  for  Supply 

For  5  per  cent.  Exchequer  Bonds,  1920 

For  5  per  cent.  Exchequer  Bonds,  1922 

For  War  Savings  Certificates  

For   Other   Debt   created  under   the 
War  Loan  Acts,  1914  to  1916    ..     .. 

For  4  per  cent.  War  Loan  1929-1942. 
and  5  per  cent.  War  Loan  1929-1947 

Temporary  Advances: — 
Ways  and  Means  (including  Treasury 

Bills  £122,778,000  in  1316-17) 

Total   


Total  Receipts  into 
the  Exchequer  from 


Apl.  1,'17, 

to 

May  12, 

1917. 


£ 

25,209,947 
1,225,912 


Apl.  1,'16, 

to 

May  13, 

1916. 


26,435,859 

8,170,00C 

3,815,000 

3,574,0a 

707,00C 

250,00( 
16,574,0a 

20,538,0a 

91,O0C 

3,200,oa 

50,000 

sac 

574,336 

57,403,836 
83,839,69i 

290,0C0 
218,455,000 

22,585,000 
4,900,000 

55,785,229 

80,250,000 

83,055,000 
549,159,924 


■  Beoeipts.  - 


Week 
ending 
May  12, 

1917. 


25,575,006 

7,349,000 

4,360,OCO 

3,914,0CO 

999,000 

260,000 


11,600.0M 


410,000 
141,437,000 
47,042,000 

1,050,000 

10,000,000 


130,778.000 


389,811,273 


1,543000 
150,000 
635,000 
225,000 

20,000 

678,000 

3,213,000 

1,000 
300,000 


40,000 
6,805,000 


1,313,000 
371,000 
551,000 
290,000 

10,000 


579,000 

191,000 

10,000 

300,000 


3,615,004 


60,000 
26,316,000 

3,746,00C 
700,000 

13,812,511 

8,750,000 

5,000,000 


65,189,511 


14,770.000 
8,271,000 

300,000 

10,000,000 


22,994,000 
59.950,004 


EXPENDITURE  AND  OTHER  ISSUES. 


Total  Issues  oat  o( 

the  Exchequer  to 

meet  Paym'nts  from 


JUAFiUNDlTUKJi. 

Permanent  Charge  of  Debt 

Interest,  &c.,  on  War  Debt 

Payments  to  Local  Taxation 
Accounts,  &c 

Other    Consolidated    Funo 
Services 

Supply  Serrices 

Expenditure    

OTHER  ISSUES. 

For  Advances  for  Bullion   

For  Advances  for  Interest  on  Ex- 
chequer Bonds  under  the  Capital 
Expenditure  (Money)  Act,  1904    .... 

Under  Telegraph  (Money)  Act,  1913  . . 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  Section  61 
of  the  Finance  Act,  1916 

Old  Sinking  Fund,  1907-8,  issued  under 
Section  9  of  the  Finance  Act,  1908  . . 

Old  Sinking  Fund,  1310-11  :— 
Issued  underthe  Finance  Act,  1911— 
Section  16  (1)  (6) 

Temporary  Advances  repaid : — 
Ways  and  Means 


Apl.  1,'17 

to 

May  12, 

1917. 

£ 
3,403,551 
6,£6C,149 

200,380 

240,306 
282^24^400 
293,134,786 

460,0« 


Apl,  1,'16. 

to 

May  13, 

1916, 


84,309 

30,000 

175,400 

138,715,000 

24,810 


Balances  in  Exchequer  :- 
Bank  of  England. . . . 
Bank  of  Ireland  .... 


£ 

5,153,309 
5,066,962 

450,380 

236,861 
158,873,500 
169,787,012 

670,000 


30,457 
20,000 


181,860,000 
10,000 


93,320,000 
525,934,905 


May  12,'17 
21,898,000 
^,327,019 


Week 

ending 

May  12, 

1917. 


Issues. 


£ 

212,896 
472,078 

10,380 


34,858,000 
35,553,353 

100,000 


CURRGNC?  NOTES  ACCOUNT. 


ER 

Advances  to — 

Redemption  Aooonnt. 

Date. 

and  Certi- 
ficates 
Out- 
standing. 

a 

i 

1 

11 

d 
M 

o  . 

.il 
1^ 

Balance 
at  Bank 

of 
England. 

1917. 

£ 

£ 

£ 

£ 

£ 

% 

£ 

£ 

Feb.  7 

145,652,105 

4,526,256 

64,000 

60,000 

28,500.000 

13'6 

114,830,927 

6,723,437 

14 

146,130,198 

4,5C4,234 

64,000 

110,000 

28,50O,O0C 

19-5  116,038,815 

5,341,617 

21 

145,105,901 

4,625,689 

64,000:  224,0O0i  28,500,00C 

13'5  114,953,868 

5,987,722 

28 

144,351,1721  4,741,374 

1,619,000^  260,000  28,500,OOC 

19  7  112,573,013 

6,140,533 

Mar.  7 

143,957,659   4,795,136 

3,169,000 1  260,000!  28,500,OOC 

19  8  110,775,757 

6,048  078 

14 

143,822,099   4,843,eC4 

3,659,0G0|  270,000  28,500,000'  198109,124,225 

7,112,478 

21 

143,043,152   4,948,480 

3,399,000:  270,000'  28,500,000:  19-S 

103,469,102112,553,530 

28 

144,587,070 

5,000,568  3,399,000,  250,500:  28,600,0001 19'7 

110,668,152 

6,869,986 

Apl.    4 

150,049,351 

5,479,153ii3,319,00C!  250,500  28,500,000'  18  £ 

115,583,14'; 

7,875,866 

11 

151,712,514 

5,483,8091  3,319,000 

250,500:  28,500,000|  18-8 

115,729,348 

9,403,475 

18 

152,030,647 

5,495  660 

13,104,000 

265,500  28,500,000: 18'7 

113,748,335 

5,908,472 

26 

lb2,079,88f 

5,497,639 

2,934,000 

275,500  28,500.000: 18-7  120,125,273 

5,682,751 

May  2 

154,367,797 

5,497,639 

l2.569,000i  275,5001  28,500,000j  18  5:122,637,268 

5,883,669 

9 

154,696,408 

5,510,834 

'2,219,000:  275,500  28,500,0001  18-bll23,278,779 

5,933,963 

16 

155,947,655 

5,510,854 

,2,083,000 

235,500-  28,500,000 

il8-J 

124,167,552 

6,466,437 

20,C00 


352,397,469 


May  13, '16 

36,787,852 

625,352 


37,413,804 


19,464,C0C 

220 


10,000,000 
65^1 17,573 


250,000 

30,210,000 
31,802,096 

2O0,0C0 


21,908,000 


53,910,0;S 


In.orDec  tor  Week, 

-163,6821-1-5,811,908 
+  241,6201-1-    228,C00 


-1-    71,938k  6,039,908 


Memo.—  _ 

Treasury  Bills  outstanding  on  May  12, 1917    *543,458,000 

♦  Includes  £21,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  account. 
Treasury,  May  14, 1917, 


C.  M.  *  G, 

NEW  BONUS  REPORT 

AND 

FULL  DETAILED  BALANCE-SHEET. 


Apply  to— A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

15  St.  James's  square.  Pall  Mall,  London,  S.W.  I. 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

ASSETS    EXCEED       -       £11,000,000. 


FIRE  (Including  Lose  of  Profits),  LIFE,  ACCIDENT,  ILLNESS,  ANN  CITIES 
PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE,  TRANSET 
OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIEB, 
B*OTOR  CAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY, 
MARINE  AND  EMPLOYERS  LIABILITY  INSURANCES  EFFECTED 
ON    THE    MOST    FAVOURABLE  TERMS. 

Edinburgh  :    35  St.  Andrew  Square. 
London  :    3  Walbrook,  E.G.,  &  55  Pall  Mall,  S.W. 


®b^   lankm^  (Bajette. 


BANK    OF    ENGLAND. 

Week  ended  Wednesday,  May  i5,  1917. 


Notes  issued. 


ISSUE  DEPARTMENT 

£ 
70,971,155 


70,971,155 


£ 
Government  debt     ,,  11,015,100 
Other  securities    ....     7,434,900 

Gold  coin  and  bullion  52,521,155 


70,971,155 


BAMEINQ  DEPABTMENT. 

£        I  £ 

Proprietors'  capital . .  14,553,000  j  Government  securities  44,963,406 

Rest 3,160,915 j  Other  securities    ....108,231,263 

Public  deposits'    ....  52,995,952  Notes 32,456,660 

Other  deposits  117,226,143 (Gold  and  silver  coin..     2,319,624 

Seven-day    and  other  1 

bills     34,9431 


187,970,9531 


187,970,953 


*  laoluding  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt,  anS 
Dividend  Accounts, 

Comparison  with  Pekviods  Week, 


Olrcnlation  (ezolading  f-day  and  other  bills)    . 

Increase. 
£ 

Deoreair 

£ 

....       209,660 

....    1,176,772 

....    2,149329 

Government  securities 

86,000 

....    3,248,585 

178,838 

Kesl 

25,808  .... 

Beserve 

30,828  .... 

....         .. 

May  19,  1917.] 


THE    ECONOMIST. 


Thbeb  Months'  Record. 


D*«e 


1917. 

Feb.    21. 

28. 

7. 

14. 

21. 


Mar, 


Apl. 


May 


Sag  . 

Coin  and 

sitxs 

Bnllion. 

ronl 

ank 
BU 

Bsm 

£ 

t 

55,727,843 

38,575,685 

54,236,090 

38,584,710 

54.009,935 

38,236,720 

53,784,845 

38,073,490 

53,962,294 

37,824,290 

54,009,129 

38,289,135 

5  (,690,888 

38,900,585 

54,930,993 

38,630,650 

55.064,693 

38,111,715 

55,247,617 

38,227,090 

55,075,233 

38,849,620 

55,019,611 

38,724,155 

54,840,779 

38,5)4,435 

Depoilti 


£ 
195,664,493 
215,838,388 
244,054,117 
205,491,073 
192,245,871 
179,592,355 
179,092,170 
178,254,883 
179,306,919 
169,699,061 
176,085,395 
173,548,696 
170,222,095 


Seoarltles 

S5 

In 

*« 

Banking 

BeserTe. 

«« 

Depart- 

□13 

ment. 

ifiS 

£ 

£ 

% 

178,146,767 

35,602,158 

m 

199,828,996 

34,161,580 

ibj 

227,994,881 

34,223,215 

14 

189,505,790 

34,161,355 

IBS 

175,872,134 

34,588,004 

18 

lt3,613,491 

34,169,994 

19 

162,552,805 

34,240,303 

19i 
19S 

161,219,931 

34,750.343 

161,618,491 

35,402,978 

19J 
20S 

151,908,768 

35,470,527 

159,118,508 

34,675,613 

19S 

156,529,254 

34,745,456 

20 

153,194,669 

34,776,284 

m 

Tbn  Yeabs'  Recoed. 


At  corresponding  data 
with  the  present  week, 

Clrcnlation  (ezolading 
Bank  post  isills) 

Public  deposits    

Other  deposits 

GoTernment  securities. . . . 

Other  securities 

Reserve  of  notes  and  coin 

Coin  and  bullion 

Proportion  of  reserve  to 
liabilities   

Bank  rate  of  discount  . 

Market  rate,3  months' bills 

Price  of  Consols 

Price  of  silver  per  02.  . 

Average  price  of  wheat. 

Exchange  on  Paris  (short) 

—  New  York 

—  Amsterdam  (short).. 

—  Berlin 

Clearing-boase  retom  . 


May  15, 

1907. 


May  20, 
1914. 


£ 

28,809,100 
9,513,53r 
42,760,513 
15,3U,023 
30,281,074 
24,589,791 
34,948,891 

itk   i 

845 

30Ad 
278  6d 
25-133-16J 
84-8iJ 
12'li-i 
20-69-73 


e 

28,675,800' 
19,608,861, 
39,456,130, 
ll,045,570l 
39,891,345 
25,720,735, 
35,946,535 

2H 

74g 

26Ad 

323  7d 

26'17}-20 

$4-86 
12-2i-2^ 
20.66-7J 


May  19, 
1915. 


May  17, 
1916 


253,893,3001360,045,000 


£ 

'34,002,225' 
,1303823281 
91,624,845' 
51,043,491; 
;i45533540, 
46,154,703 
'61,706,934- 

23ftd 
61s    7d 
25-58J.68i 

«4-;9 
12-08J-13J 

2386i7M0 


£ 

34,670,%5 
60,645,066 
78,583,336 
33,187,474 
79,879,276 
43,872,882 
60,093,817 

J14% 
6  % 

4ft 
57  j^ 
36id 
55e    5d 
28-22i-27J 
«4'76A 
11-45-50 

288,588,000 


May  16, 
1917. 


£ 
38.514,495 
52,995,952 

117,226,143 
44,963,406 

108,231 ,2G3 
34,776,284 
54,840,779 

5  % 

4H   3 

b5i 
38a 
78b  Od 
27-25-26i 
S4-76i-84 
11-59-60J 

338,984,000 


BANKERS'  OLBABINQ  BBTUBNB. 


'Weeks  Ending 

1917! 
Jan.  1  to   March  28  .'..... 

April         4 

11  

18 

25  

May         2  

9 

16 

Xotal,igi7  

Corresponding  total  191E  .. 

Increase  or  Decrease  in/ 

1917 t 

SroBB  total  In  1916   

Do  1915 

Increase  or  Deoreaae  in  I 

1916 1 


Town  Clearing, 


4,367,434,0M 
347,621,000 
228,888,000 
343,226,000 
325,865A10 
326.465,000 
358,917,000 
297,249,000 


6  595,665,000 
4,830,246.000 
+  1,765,419,000 
-       3e'55  % 


13,402,595,000 

11,840,154/100 

+  1,562,441,000 

13-19  % 


Coon  try 
Clearing. 


£ 
570,269.000 
41,726,000 
24,223,000 
53,085,000 
39,248,000 
38,508,000 
47,563,000 
41,735  000 


856,349,000 

691,059,000 

165,290,000 

23  92  % 


1,872,451,000 

1,567,671,000 

-t-  304,880,000 

-      19-45  % 


Total. 


t 
4,937,703  000 
389,347,000 
253,111,000 
396,311,000 
365,113,000 
364,965,000 
406,480,000 
338,984,000 


7,452,014,000 
6,521,305,000 
+  1,930,709,000 
-       34-97  % 


15,275,046,000 

13,407,725,000 

+  l,867,321/)00 

-       13-93   % 


Special  Days. 


Btock  Exchange  Fay  Days. 


Consols  Fay  Days. 


Date. 

1917. 

'Jan.  1  to  26   .... 

Feb.    9 

23 

Mar,  14 

29 

Apl.    13 

27 

May   11 

■Total. 1911   

'  Corresponding 

total,  1916.... 
inc.     or     Deo.  j 

In  1917   ...A 

QroBs  total  In  191E 

Do  1916 

Inc.     or     Deo,  1 
in  1916   ....1 


Date. 
£  1916. 

125,743,000  Nov. 
75,583,0001  Dec. 
68,474,00c;  1917. 
57,263.000' Jan, 
64,437  OOO'Peb. 
66,005,000  Mar. 
57.853,000  April 
58,292,000  May 


553,650,000 

425.154,000 

138,496,000 

32  57  % 


1,238,039,000 
1,025,775,00c 
+      212,264,000 
-       20-69  % 


£ 

52,869,000 
64,495.000 

74,228,000 
92,726,000 
100,556,000 
69.288,000 
65.502,000 


"Fourths"  of  the 
Month. 


Date. 

1916. 
Nov.      4 
Deo.      4 

1917. 


402,300,000 

276,349.000 
+  125,951,000 
=.    45-58% 


680,381,000 

589,664.000 

+    93.717.000 

=     15-38  % 


Jan. 

I'eb. 
Mar. 
April 
May 


£ 
46,764,000 
59,482,000 

74,228,000 
60.742.000 
127,154.000 
69,288,000 
65,502.000 


396,914^)0 

256,638,000 
+  140,276,000 
-    54-66% 


E28.S78.00C 
637,247,000 
+    91,331,000 
-      17-00% 


*  The  fourth  fell  on  Sunday. 
FBOTIHOIAL    OLEABIHa    BETDBN8. 


BIEMINGHAM— 
Week  ending  Jlay  12 

Total  to  date 

BRISTOL— 
Week  ending  May  12 

Total  to  date 

3DBL1N— 
Week  ending  May  12 
Total  to  date 


1916. 


1917. 


£ 

1,496,200 
37,197,900 


755,000 
16,501,000 


1,805,000 
65,522,500 


£ 

1,694,800 
42,085,800 


898,000 
18,420,000 


4,750,500 
90,846,300 


Inc.  or  Deo. 


£         I  % 
+       198,600  13-2 
+     4,885,900  13-1 


+       143,000 
+       320,000 


18-9 
1-8 


■f     2,945,500163-1 
+  25,324,0C0|  38-6 


I 


LEEDS— 
Week  ending  May  12  . . 
Total  to  date 

702,000 
14,655,600 

541,500 
8,775,900 

7,078,400 
128,153,690 

647,200 
16,266,800 

—  54,800 
+     1,633,200 

7-8 
111 

LEICESTER— 

Week  ending  May  12  . . 
Total  to  date 

612,700 
10,477,100 

+  71,200 
+    1,703,200 

131 
19-4 

LIVERPOOL— 

Week  ending  May  12  . . 
Total  to  date 

7,483,600 
148,373,600 

+  405,200 
•f  20,240,000 

5-7 
15-7 

MANCHESTER— 

Week  ending  Slay  12  . . 
Total  to  date 

8,291,500 
162,737,600 

1,777,500 
34,746,500 

10,142,300 
192,658,800 

1,228.600 
31,994,530 

+  1,850,800 
+  29,861,200 

22-3 
18-5 

NEWCASTLE-ON-TYNE- 
Week  ending  May  12  . . 
Total  to  date 

+  548,900 
+    2,751,S0C 

+  22,100 
+       628,600 

30-8 
7-9 

NOTTINGHAM— 

Week  ending  Slay  12  . . 
Total  to  date 

487,900 
8,872,500 

652,700 
15,559,800 

510,000 
9,500,900 

656,900 
17,518,930 

4-5 
7-0 

SHEFFIELD— 
Week  ending  May  12  . . 
Total  to  date 

+  24,200 
+     1,979,100 

3-8 
12-7 

COLONIAL  CLEARINa  RETURNS. 


COMMONWEALTH  OF  AUSTRALIA. 


Name  of 
Cities. 

1917. 

Week 

Ended. 

Total 
Clearing. 

Increase 

orDeorease 

on  Year. 

Total 

Year  to 

Date. 

Increase 

or 
Decrease. 

Melbourne  .. 
Sydney    .... 
Brisbane .... 
Adelaide      . . 

Mar.26 
Mar.26 
Jan.  29 
Mar.  31 

£                £ 
6,479,998—  479,182 
7,134,825—  559,840 
1,458,850 
9,046,451  +1,945,458 

£ 

102,717,787 
6,821,276 

£ 
+  4,689,677 

DOMINION   OP  CANADA. 
Canadian  Monthly  and  Aggeegatb  Clearings. 


Clearing  Houses. 


Montreal 

Toronto    

Winnipeg 

Vancouver.  B.C 

Ottawa 

Calgary 

Hamilton 

Quebec 

Halifax 

Regina 

Edmonton  

London 

St  John.N.B 

■Victoria,  B.C 

Saskatoon    

Moose  Jaw 

Brand  total,  16  cities 


Month  of  March. 


1916. 


264,580,604 
186,521,542 
123,883,432 
25,216,415 
17,559,212 
15,410,550 
14,768,780 
13,250,146 
8,659,521 
7,117,057 
9,008,980 
8,452,952 
6,719,912 
6,619,812 
4,193,942 
3,654,556 


715,617,413 


1917. 


328,025,610 
231,728,865 
175,164,866 
29,080,730 
21,569,2% 
24,580,616 
18,572,619 
17,046,983 
10,543,125 
11,660,716 
10,988,506 
9,231,757 
8,929,619 
6,205,324 
7,061.202 
4,398,093 


914,887,827 


Three  Months. 


1916. 


$ 
764,370,773 
556,852,947 
392,439,392 
68,143,187 
52,443,266 
45,676,307 
43,395,436 
36,901,932 
23,579,764 
22,547,347 
25,785,307 
23,239,120 
19,632,961 
17,558,813 
13,148,376 
11,024,301 


2,122,740,229 


1917. 


939,266,018 
683,438,558 
464,861,610 
82,466,008 
61,983,333 
61,913,040 
54,542,632 
47,790,768 
33,534,266 
32,172,243 
30,788,909 
26,614.213 
25,236,333 
17,936,382 
18,579,229 
13,270,863 


2,594,394,465 


Canadian  Weekly  Clearings. 


Clearings  at — 


Montreal  . 
Toronto  . 
Winnipeg. 
Vancouver 
Ottawa . . . 
Calgary  . 
Hamilton. 
Quebec . . . 


Week 

Ended 

April  12, 

1917. 


58,601,000 
44,630,000 
46,941,000 
5,036,000 
4,300,000 
5,756,000 
3,395,000 
3,612,000 


Week 

Ended 

April  19, 

1917. 


102,897,000 
85,120,000 
71,518,000 
8,748,000 
6,542,000 
7,897,000 
6,055,000 
4,564,000 


Week 

Ended 

April  26, 

1917. 


90,980,000 
67,181,000 
71,825,000 
8,024,000 
5,707,000 
7,653,000 
4,783,000 
4,887,000 


Increase 

or 

Decrease 
on  Year. 


% 
+  851 
+  76-2 
+  111-2 
+  84-9 
+  50-4 
+  146-1 
+  5S-7 
+    55-1 


THE  UNITED  STATES. 


Name  of  Cities. 


New  York  . . . 

Chicago 

Philadelphia . 

Boston    

Kansas  City  . 

St  Louis 

San  Francisco 
Pittsburgh... 

Detroit    

Baltimore  ... 
New  Orleans . 


Week  Ended 

April  12, 

1917. 


3,178,849,000 

508,171,000 

296,982,000 

221,421,000 

34,542,000, 

136,007,000i 

84,207,000 

68,958,000 

54,618,000 

41,769,000 

53,398,000 


Week  Ended 

April  19, 

1917. 


Week  Ended 

April  26, 

1917. 


3,453,575,000 

520,778,000 

570,607,0001 

224,543,000 

154,124,000 

140,594,000 

91,062,000 

78,440,000 

65,587,000 

42,394,000 

37,727,000 


$ 

3,662,472,000 

501,101,000 

333,282,000 

250,835,000 

137,533,000 

132,787,000 

89,376,000 

82,047,000 

55,373,000 

39,764,000 

34,844,000 


Inc.  or 

Deo.  on 

Last 

Year, 


% 


37-3 
368 
55  0 
24-6 
68-2 
50-0 
48-5 

6-1 
42-3 

3-8 
75-8 
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INDIA. 


Name  of  Cities. 

Week 

Ended 

Mar.  24, 

1917. 

Week 

Ended 

Mar.  31, 

1917. 

Week 

Ended 

April  6, 

1917. 

Oalcutta 

Es. 

7,60,43,659 

4,97,36,949 

1,03,20,188 

96,24,296 

40,93,419 

45,19,804 

Es. 

7,21,20,546 

5,47,08,053 

1,01,74,878 

95,61,151 

53,01,483 

40,75,938 

Rs. 
7,27,64,930 

Bombav •■•••••■• 

Colombo 

85,67  920 

1,25,40,519 

Madras   

Karachi 

48,02,401 

UNION   OF   SOUTH   AFRICA, 


Name  ol  Cities. 


Bloemfontein  . 
Cape  Town  . . . 

Durban   

Johannesburg.. 
Port  Elizabeth 
Pretoria 


Whole 
Year, 
1915. 


£ 
3,071,767 
28,641,311 
16,673,460 
90,132.962 
12,580,789 
10,833,170 


Whole 
Year, 
1916. 


£ 
3,229,903 
34,849,874 
22,880,654 
118,523,609 
12,232,312 
11.701,350 


Month  of 
Dec, 
1916. 


£ 
285,604 
3,280,665 
3,102,449 
10,404,702 
1,147,936 
1,096,213 


Month  of 
Jan., 
1917. 


£ 
292,523 
3,274,572 
2,774,551 
10,529,648 
1.148,577 
1,010.170 


Month  of 
Feb., 
1917. 


£ 

258,762 

3,022,261 


1,015,047 


FOREIGN    BANK    RETURNS. 


BANK  OF   FRANCE. 


A8SST8. 

QoM    coin  and    bullion 

Of  which  held  abroad 

Silver   coin  and  bullion 

DiBconnfi  and  advanoes. 

LtlABIUTIEa. 

Notes 

GoTernment  deposils  . . 
Private  depopitB 


May  7, 
1917. 


May   3, 
1917. 


May  11, 
1916. 


£  £  £ 

210,344,300  210.056,000  188,602,000 

77,948,0CO    77,948,000 

10.283,000!  10,269,000    14,145,OOC 

.17,060,000  120,985,000  126,793,00C 

771,006,000  767,336,000  617,299,00f 

1,270,000     2,826,000      1,938,00C 

100,726,0Xi  98,219,3001  79,209,000 


Comparative  Increase 
or  Decrease. 


Last 
Week. 


Last  Year. 


£  £ 

288,000  +21,742,000 

14,000  —  3,862,000 
3,925,030  —  9,733,000 


3,670.000 
1,556,000 
2,507.000 


+  153707000 
—  668,000 
+  21.517,000 


NATIONAL  BANK  OF  DENMARK. 


Assets. 
Coin  and  bullion  . . . , 
Loans  and  discounts 
Debtors  abroad   .... 
Beourities  

lilABajTIES. 

Oiroulation   

Deposits 


Mar.  31, 
1917. 

£ 
9,121,000 
8,737,000 
2,437,000 
2,440,000 

16,861,000 
1,736,000 


Feb.  28, 
1917. 

£ 
9,155,000 
8,377,000 
2,509,000 
2,383,300 

15,322,000 
2,612,000 


Mar.  31, 
1916. 

£ 
7,367.000 
6,705,300 
3,251,000 
1,955,000 

13,732,000 
2,281,000 


Last 

Month. 

£ 

-  34,000 
h      360,300 

-  72,000 
h       57.000 

h  1,539,000 

-  876.000 


Last  Tear, 

£ 
+  1,754,000 
+  2,032,000 

—  814,000 
+     485,000 

+  3,129,000 

—  545,009 


BANK  OF  SWEDEN. 


and 


AesKTS, 

Sold 

Balance      abroad 

foreign  bills  

Swedish      and      foreign 

Government  securities 
Discounts  and  loans  .... 

Liabilities. 
Notes  in  circulation    ....  j  23,262,000  22,950,300 
Depoaite  at  notice  6,814,X0     7,789.300 


Apl.  28,  I  Apl.  21, 

1917.  I  1917. 

£   !  £ 

10,792,000  10,795,030 


7,165,000     7,293,000 

3,153,000     3,211,000 
8,506,000     9,235,000 


Apl.  29,  I      Last 
1916.  Week.     Last  Year. 

£       \        £       \  £ 

9,156,000-       1,000+  1,625,000 

7,872,000—  125,000—  707,000 

i  I 

3,956,000  —  58,000  —  803,000 

3,975,000—  729,000,+  4,531,000 

I 

17,911,000  +  312,000  +  5,351,000 

5.695  .MO—  975  000+  1.119.000 


IMPERIAL   BANK  OF  GERMANY. 


I    May  12, 
I       1917. 
Assets.  1         £ 

Sold i  126,646,300 

879,000 

23,459,000 

435,528,000 


Silver    

Treasury  notes 

Bills  discounted    . . . . 

Liabilities. 
Notes   in  circulation 
Deposits  


415.180,000 
197.605,000 


*Pj- 30,       May  6,  I      Last 
1917.  1916.  Week, 

£         I        £  £ 

126,628,000  123,130,COO  +        18,000 

833,000     1,978,000  +        46,000 

25,460,000   43,915.000—2,001,000 

435,738,000  252,596,000-     210,000, 

415,770,000  332,110,000  -     590,00o' 
199.019.000    82,107.00n—  1.444.000' 


Last  Tear, 

£ 
+  3,516,000 
-    1,099,000 
—20,456,000 
+182932000 

+83,070,000 
+  116498000 


SWISS  NATIONAL  BANK. 


Assets. 

Ooin  and  buUioq— Qold.. 

—  Silvei 

Darlebecs-Kassenschein 

Discounts  and  advauoes. 

Liabilities. 
Notes  in  circulation  .... 
Uenonitp 


May  7, 

1917. 

£ 

13,691,30C 

2,O31,00C 

280,OOC 

9,021,30C 

20,819,000 
5,225,000 


Apl.  30, 

1917. 

£ 

13,695,300 

2,042,300 

287,000 

8,762,000 

21,155,000 

4,721.000 


May  6, 
1916, 
£ 
10,290,000 
2,097,30C 
781,300 
8,092,300 

17,015,030 
5,349,000 


Last 

Week. 

£ 

4,0a 

-  11,030 

7,000 

-  259,000 

-  336,0a 
505,000 


Last  Year, 

£ 
+  3,401,000 

-  66,000 

-  501,000 
+     929,000 

+  3,804,000 

-  123,000 


The  Monthly  Statement  of  the  Swiss  Federal  Loan  Bank  (Darlehenskasse), 
dated  April  30,  1917,  shows  total  issues  ol  £1,141,712,  of  which  £287,124  was 
beld  07  the  Swiss  National  Bank, 

NETHERLANDS  BANK. 


Assets, 
Coin  and  bullion— Qold. . 
—  Silver. 

Olaoounts  and  advances 

Liabilities. 
Notes  in  circulation   . 
Deposits 


May  5, 

1917. 

£ 

49,669,300 

580,000 

15,754,000 

65,452,000 
4,242.003 


Apl.  28, 

1917, 

£ 

49,711,000 

571,000 

15,227,X0 

64,466,000 
4,958,000 


May  6, 

1916, 

£ 

44,403,000 

150,000 

16,677,000 

Last 
Week. 

£ 
-     42,000 
^•       9,000 
+    527,000 

Last 

Year. 

£ 

+  5,263,000 

+      430,000 

-     923,000 

55,364,000 
7,617,000 

+    986,000 
—  716,000 

+  10,088,000 
—  3,375,000 

BANK    OF    JAPAN. 


Assets. 

Gold  and  silver     

Discounts    

Advances     

Liabilities, 

Notes     

Government  deposits  . . . 
Private  deposits    


Apl.  7, 

1917. 

£ 

40,594,000 

725,000 

17,051,000 

43,928,000 

44,196,000 

1,325,000 


Mar.  31, 

1917, 

£ 

40,481,000 
2,989,000 
18,260,000 

49,379,000 

41,353,000 

1,747,000 


Apl.    8,   ,      Last      I        Last 
1916.         Week.  Year. 

£        I         £  £ 

28,286,300+    113,000+12,308,000 
40  i,000  —2,264.0001  +      520,000 
8,611,000-1,209,0001+  8,440,000 

i  j 

32,233,000 -5,451,000!  + 11,695,000 
27,831,000;  +  2,843,0001  + 16,365,000 
2,059,000-  422,000—     724.000 


BANK  OF  RUSSIA. 

The  return  of  the  Imperial  Bank  of  Russia  for  the  week  ending 
May  14th  shows  the  following  changes  as  compared  with  the 
previous  account : — 


Gold  

Gold  in  reserve  abroad 

Loans  and  discounts,  including  Treasury 

Bonds   

Notes  in  circulation   

Notes  in  reserve  

Deposits,  including  Treasury  deposits    


May  14, 

__1917^ 

""£ 
147,820,000 
211,900,000 

1023,210,000 

1145,710,000 

11,790,000 

302,650000 


Increase. 


£ 
20,010 

14,160,000 


Decrease. 


£ 
210,000 


10,400,000 

160,000 
21,740,000 


Assets* 

Gold 

Balance  abroad 

Silver  and  subsidiary  coin 
Securities  and  short  loans 

Treasury  bonds    

Other  loans  and  advances 

Securities    

Miscellaneous  

Balances  due 


Mar.  25, 

April  5, 

1917. 

£ 

147,661,000 

214,104,300 

12,469,000 

20,768,300 

849,308,300 

73,630,000 

18,157,00(3 

11,520,000 

53,519,000 


LlABIUTIES, 

Notes  in  circulation 
Oipital  of  the  bank.. 

Deposits 

Treasury  account    . . 
Miscellaneous  


1401136000 


,0590193X 
5,500,000 

233,638,000 
21,383,000 
5t,596,30: 


1401136300 


Mar.  16/29 

1917. 

£ 

147,954,000 

214,115,000 
12,165,300 
20,918,000 

333,935,300 
73,578,000 
18,258,000 
12  122,300 
34,574,300 


1367719300 


1027780003 
5,503,000 

260,168,000 
20,422,000 
53,849,030 

1367719300 


Mar.  25, 

April  5, 

1916. 

£ 

162,585,000 
104,646,000 
6,004,000 
37,738,000 
331,573,000 
73,449,300 
19,269,00 
11,196,003 
25,421,000 


821,882,303 


502,240,330 
5,503,030 

159,520,000 
22,749,000 
31,873,030 

821,882.300 


Last 

Week, 

£ 

—  293,000 

—  11,000 
+    304,000 

—  150,000 
1-15373300 
+      52,000 

—  101,000 

—  602,.X)0 
+  18345300 


+  33417301; 

+  31239300 

+3,4Yo,00O 
+  961,300 
-2,253,300 


+35417C00 


Last  Year. 
£ 

—14,925,000 
+  103458300 
+  6,465,000 
—16,970,000 
+467735000 
+      181,000 

—  1,112,000 
+  324,000 
+  28,038,000 

+  579254000 

+456779300 

+  104ii80a 

—  1,356,000 
+  13,723,0OC 


+  5792540QC 


BANK  OF  ITALY. 


Assets, 

Total  cash 

Inland  bills 

Foreign  bills    

Advances  

Government  securities. 
Liabilities, 

Note  oiroulation 

Deposits 


Mar.  31,  , 

1917, 

£ 

41,210,000 

22,202,000 

1        833,300 

17,936,000 

8,784,000 

1 

135,625,000 

34,225,000 


Mar.  20, 
1917. 
£ 
41,490,300 
22,227,000 
833,000 
21,997,000; 
8,684.000 


Mar.  3t,  1      Last      1        Last 
1916.         Week.  Tear. 

48,290,000  —     280,000  —  7,080,00C 

16,473,300-       25,000  +  5,732,00C 

835,000  ..         i—         2,00c 

13.059,000  —  4,051,000  +   4,877.00( 

7,681,000  +     103,000,  +  1,103,00( 


153,817,000 116,101,000—18,912,000  + 19,524,00( 
30,236,000    25,427,000i+  3,989,000'+  8,798,001 


NEW  YORK  ASSOCIATED  BANKS. 


Assets. 

Reserve,    own    vaults 

Do   Fed.  Res.  Bank 

Do  other  dep'toties 

Loans  and  discounts 

Liabilities. 

May  12, 

1917. 

£ 

86,558,000 

48,816,030 

12,070,000 

716,234,000 

5.748,000 
769  902,000 

May   5, 

1917. 

£ 

84,540,300 

43,426,000 

12,264,000 

724,996.300 

5,754,000 
761,344,000 

May  13, 

1916. 

£ 

88,472,000 

32,930,000 

11,166,000 

671,316,300 

6,322,300 
701,424,000 

Las  I 
Week. 

£ 
+  2,018,000 
+  5,390,000 

-  194,000 

-  8,76-',000 

-  6,00c 
+  8,558,030 

Last  Year 

£ 

—  1,914,001 
+  15,826,001 
+      904,ca 
+  44,918,001 

—  574,001 

Net  deposits    

+68,478,00. 

Rkseeve  (aggregate). . 

Legal  reserve     

Excess  reserve 

147,4-14,000 

122  618,300 

24,736.000 

140,230,300 

124,510.000 

15,720,000 

132,630.300'+  7,214,0M 
113,542,000:—  1,862,300 
18,038,0001+  9,076,000 

+  14,814,001 
+  9,103,301 
+  6,703,001 

BANK  OF  NORWAY. 


Assets, 
Gold  

Balance       abroad       am 

foreign  bills 

Foreign  Govt,  securities. 

Discounts  andloans 

Liabilities, 

Notes  in  circulation 

Deposits  at  notice 


Apl.  30, 
1917. 

£ 
7,165,000 

4,117,000 

706,000 

12,438,300 

15,685,000 
6,703,000 


Apl,  22, 
1917. 

£ 
7,167,300 

4,152,000 

706,000 

11,375,300 


Apl,  3U, 
1916. 

£ 
6,127,300 

5,188,300 

751,000 

5,425,000 


15,680,000   12,246,000 
5,755,000|    ,2,837,300 


Last 

Week 

£ 

-  2,030 

-  35,000 

+  1,063,000 

+       5,000 
T    918,300 


Last  Yeai 

£ 
+  1,038,00 

-  1,071,00 

—  55,00 
+  7,013,00 

+  3,439,00 
+  3,866.00 


The  right  of  issue  of  the  Bank  of  Norway  is  now  calculated  at— (1)  The  stoc 
of  gold  (ooin  and  bullionl ;  (2)  the  available  balance  abroad  up  to  half  the  stoc 
of  gold;  (3)  the  balance  with  the  Sveriges  Biksbank,  Stockholm,  and  tb 
Nationalbanken  i  Kjiibenhavn,  Copenhagen,  up  to  6  million  crowns ;  (4)  Kj 
amount  of  70  million  crowns  above  the  stock  of  gold. 

BANK  OF  SPAIN. 


Assets, 

Gold 

Silver    

Loans  and  discounts  . . 

Spanish  4%  stock 

Treasury  bills 

Liabilities. 

Circulation 

Deposits 


May  5, 
1917. 

£ 
55,878,300 


Apl.  28, 

1917. 

£ 

55,348,330 


29,991,300!  30,218,000 

37,851,000:  37,321,300 

13,777,000    13,777,000 

6,000,000     6,000,300 

97,594,000  96,391,300 
JO,559,300|  31,1 37,000 


May  6, 

1916, 

£ 

39,060,300 

30,378,300 

28,564,330 

13,7/7,000 

6,000,001/ 

87,155,000 
23,U1,30C 


Laso 

Week. 

£ 

530,000 
.  227,300 
•       60,330 


+  1,203,000 
—     578,000 


Last  real 

£ 
+  1681800 
—   387,00 
+  9,237,00 


+  104390C 
+  1,418,IX 


In  the  above  tables  the  Russian  rouble  is  converted  at  2s;  the  Germa 
mark  at  Is ;  the  Austrian  crown  at  lOd ;  the  Dutch  Horin  at  Is  8d,  the  Swedis 
and  Danish  kroner  at  18  per  £,  the  Norwegian  kroner  at  18/15  per  £,  tb 
franc,  lira,  and  peseta  at  25  per  £,  the  yen  at  10  per  £,  and  the  America 
dollar  at  4s. 
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LONDON  RATES. 


Bank  rate    (reduced    from  51  % 
Aprils,  1917)  :... 

Market  rates  of  discount : — 

60  days'  bankers'  drafts 

3  months'  do , 

4  months' do    

6  months' do 

Loans : — Day  to  day    

Short 

Fortnight  (at  last  Settlement)  . . 
Deposit  allowances ;  Banks 

Discount  houses  at  call 

At  notice 


5-2 

S 


% 


4}ii 

4i 

4    4j 
ti    I 

I' 

4 

4i 


.% 


4H3 

4i 

a  4 

4i    i 

4 
4i 


% 


% 


.% 


m 

3    4 

4i    i 

4 

4i 


.% 


Comparison  with  previous  weeks : 


43  5^ 


J^ 


1917. 

Feb.  23.. 

Mar.  2. . 
9.. 
16.. 
23.. 
30.. 

April    '{..Ai 

13.. !4  J 
20..  4i  i 
27    Ai    i 

May  4..4|  * 
11.. '4J  I 
18..  41    4 


o  3 


Bank  Bills. 


3  Months.  4  Months.  6  Months 


5A 

5 

4i 

44 

4* 

4& 

4i 

44 

4? 
4J 
4i 
4J 


a 


H 


r 


Trade  Bills. 


3  Months.  4  Months.  6  Months, 


TBEASUKY    BILLS   BY    PUBLIC    TENDER. 
The  following  table  shows  the  record  of  Treasury  Bill  offer- 
ings by  public  tender  during  the  year  1917  to  date : — 


Date  of 

Allotment. 


1917, 

March  30 

April  13 

April  20 

Ai>rU27 

May4 

May  11 

May  18 

Total  offered 
to  date 


Amount 
Offered. 


£ 

50,O00,CO0 
50,000,000 
50,000,000 
20,000,000 
20,()00,000 
25,000,000 
20,000,000 


235,000,000 


Minimum  Price  Accepted  and  Percentage  of 
Allotment. 


Three 

Months' 

Bills. 


£  s  d 
98  16  3| 
98  16  4 
98  15  10 
38  15  9} 
98  15  lOj 
98  15  8i 
98  16    OJ 


% 
100 

65 

34 
100 

34 
100 
100 


Six 

Monchs' 
Bills. 


£    3  d 

97  11  2 

97  11  2» 

97  10  6} 

97  10  11* 

97  11  6" 

97  11  54 

97  12  1 


0/ 

/o 

100 
100 
100 

50 
100 

42 
100 


Twelve 

Months' 

Bills. 


% 

96 
100 

75 
100 
100 
100 

58 


Average  Rate  Fixed  for  "Intermediate"  Treasury  Bills. 


Rate  Fixed. 

Three  Months. 

Six  Months. 

Twelve  Months. 

Average  Pricel  Rate. 

Average  Price 

Rate 

Average  Price 

Rate. 

1917. 

April  28 

Mays 

£    3     d 
98  16  Hi 
98  16    8i 

4S 
43 

£    3     d 
97  13    7i 

97  13    4» 

% 
48 

4a 

£     3    d 
95    2    6 
95    3    9 

1 

Paris     

Berlin   

Vienna  

Amsterdam. 
Brussels  .... 

Rome    

Petrograd    . , 


/-Bknk  Rate— ^ 
Changed.  % 
Aug.  20,'14..  5 
Deo.  23,'14..  5 
Apl.  lO.'lS..  S 
Jly.  I.'IS..  4i 
Aug.  20,'14..  6 
June  1,'16, 


FOREIGN  R&TE8. 

Open 


Market. 
% 


^Bank  Rate-N 
Ohanged      % 
Swiss      Bank 

places Jan,  2i'15..  4A 

Madrid Oot.27,'14..  41 


Open 

Market. 

% 


Bombay 


Lisbon Jan.l5,'14. 

Stockholm   ..  Nov.  9, '16., 

--     --         Christiania   ..  Nov.  9,'16.. 

July  29,'14..  6    ..    ..        Copenhagen..  Julyl0,'16.. 

Indian  Bank  Rates. 
.  Mar.  17, '17..  6    ..    ..      |  Bengal Mar,21,'17.. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Paris    . 
Berlin  . 

Vienna 

Amsterdm 

Christi'nia 

Stockholm 

Cop'  hagen 

Petrograd. 

Italy    

Switz'Iand 
Madrid  .. 
Lisbon  . . 
Alexandria 
New  York, 
Montreal. . 
B.  Ayres.. 

Do 
Riode  Jan. 
Mont'vid'o 

Do 
Valparaiso 
Calcutta.. 
Bombay  .. 
Madras  .. 
Hong  Kong 
Siianghai  . 
Singapore . 
Yokohama 


francs  to  £1 
marks  to  £1 
krone  to  £1 
florin  to  £1 
kroner  to  £1 
kroner  to  £1 
kroner  to  £1 
roubles  to  £10 
lire  to  £1 
francs  to  £1 
pesetas  to  £1 
pence  to  milreis 
piastres  to  £1 
dollars  to  £1 
dollars  to  £1 
pence  to  dollars 

do 

pence  to  mllreis 
pence  to  dollars 

do 
pence  to  peso 
ster.  to  rupee 
ster.  to  rupee 
ster.  to  rupee 
ster.  to  dollar 
sterling  to  tael 
ster.  to  dollar 
sterling  to  yen 


Date  Rate.        May  1171917.  Usance      Par, 


1917 
May  18 
13 
18 
18 
18 
18 
18 
18 
18 
18 
18 
18 
18 
18 
18 
17 
17 
16 
17 
17 
16 
18 
18 
18 
18 
18 
18 
18 


27f  26-27 


llfl  £9-60 
16kr  13-18 
15kr  81-85 
16kr  58-62 
170ir-173r 
33lr  30-35 
24f  26-33 
21p  47-53 
30|d-31id 
97-978  pi 
»4.76i-6i 
•4.77i-8i 
EOd 

SO-SOJd 
13A4 
561d 
55id 
llfSd 
l8  4i-Ad 
18  4}-Ad 
Is  4j-Ad 
2s4gd 
3s6id 
28  H-f>a 
2»  lA-Hd 


27t  23  25 


Cheq'es 

Sight 

Sight 
Cheq'es 

Sight 

Sight 

Sight 

Sight 

Sight 

Sight 

Sight 

Sight 

Sight 

Cable 

Cable 
90  days 

T.T. 
90  days 
90  days 

T.T. 
90  days 

T.T. 

T.T. 

T.T. 

T.T. 

T.T. 

T.T. 

T.T.      24.58d    I 


LONDON    COURSE    OF    EXCHANGE. 


On 


Holland  

Ditto 

Italy 

Ditto 

Lisbon  and  Oporto.. 

Ditto    

New  York 

Ditto       

Paris    

Ditto    

Petrograd 

Ditto       

Scandinavia 

Ditto  

Spain  (Bank  plaoea) 

Ditto         ditto 
Switzerland 

Ditto  


For, 


Usance. 


Price  Negotiated  on  'Change. 


Tuea.,  May  15.    Thurs.,  May  17. 


}  12.107  I 

}  25.22i  I 

I  53.29    { 

}■  4.867  { 

i  35.22}  I 

j-  94.57 -[ 

j-  18.159  I 

I  25.22J  I 


j    Cable 
3  Months 
j     Cable 
3  Months 

Cable 
3  Months 

Cable 

Cbeqaes 

Cable 

3  Months 

1  Cable 

3  Months 
Cable 

2  Months 
Cable 

3  Months 
Cable 

3  Mouths 


11    60      11    63  11    58      11    62 

11    75      11    80  11    73      11    78 

33    35      33    45  :  33    25      33    45 

nom  nom 

30i  m  Xi  Hi 


27  2IJ  27  26  27  23  27  28 
27  55  27  65  87  57i  27  62J 
171  174  171  174 


21  55  21  65 

52  53 

24  30  24  40  I  24    27 

24  70  24  80     24    67 


21    46      21  56 

52  63 

24  37 

24  77 


CURRENT  RATES  OF  EXCHANGE  IN  NEW  YORK. 

The  Irving  National  Bank  cable  the  following  exchange  rates 
current  in  New  York  : — 


New  York  on 


Par  level  . . . . 


1917. 
May   3  . . . 
10  ... 
17  ... 


London. 


Dollars  for  £1. 


4.8666 


Ch'qs. 
4.755 
4.7545 
4.7555 


Cable 

4.7643 
4.76J3 
4.7643 


60Dys. 
4.7225 
4.72 
4.716C 


Amsterdam. 


Cents  for  1  Guilder. 


40.25 


Cheques. 
40.875 
40.93 
41.00 


Copenhagen. 


Cents  for  1  Kroner. 


26.50 


Cheques. 
28.30 
28.30 
28.60 


New  York  on 


Par  level  . . . 


1917. 

May   3  .. 

10  .. 

■  17  .. 


Italy. 


Lire  for  $1. 


5.18i 


Cheques. 
7.0150 
7.05 
7.0175 


Francs  for  SI. 


5.18i 


Cheques. 
5.7125 
5.73 
5.7K5 


Petrograd. 


Cents  forlR'ble 


51.50 


Cheques. 
27.90 
26.50 
27.40 


Switzerland. 


Francs  for  $1. 


5.18i 


Cheques. 
5.15 
5.16 
5.12 


HEDTRAL  RATES  OF  EXCHANGE  ON  GERMANY. 


Par  level  . 


May  16,  1917 


Amsterdam.    Switzerland.    Copenhagen.     Stockholm, 


Florins  to 
100  Marks. 


59.26 


37.37^ 


Francs  to 
100  Marks. 


123.45 


78.40  May  15) 


Kroner  to 
100  Marks. 


88.88 


53.75 


Kroner  to 
100  Marks. 


88.88 


51.25 


Commonwealth  op  Australia. 


Cable  . . . . 
Un  demand 
30  days  .. 
60  days    , . 


Since  March  15,  1916. 
London  on  Australia. 


Buying.      Selling. 


97* 

97 

96i 


par 
par 


Since  Nov.  15, 1916. 
Australia  on  London. 


Buying.        Sailing. 


lOlS 
101 

1001 
lOOJr 


Union  op  South  Africa. 


T.T 

Sight  . . , 
30  days . 
60  days , 
90  days . 

120  days . 


May  5,  1917. 
London  on  S.  Africa 


Buying. 


f  %dis 
1|       „ 
2&      .. 
3  II 

3J       .. 


Selling. 


I  pm 


April  11, 1917. 
S.  Africa  on  London. 


Buying. 


Sellmg. 


^  to  ^  pm 
^  to  ^  pm 


•  According  to  length  of  voyage. 

INDIA    COUNCIL    DRAFTS, 

Tenders  for  Rs.120,00,000  in  bills  and  telegraphic  transfers 
on  India  were  received  on  May  i6th  at  the  Bank  of  England. 
The  following  is  a  statement  of  the  tenders  sent  in  : — 

Bills 
Tendered.  Accepted.  Per- 

Rate.  Rs.  Rs.  centage. 

Is  4^2d 1,60,000    90,000    5li 

Deferred  Telegraphic  Transfers. 

Is  4Ad 199,3O,0tO    112,34,000    56 

Immediate  Telegraphic  Transfers. 
Is  4Jd   12,00,000    6,76,000    56 


Total  bills  and  transfers    212,£0,CC0 
The  amounts  allotted  were : — 


120,00,000 


Drafts  on  — 
Calcutta  . 
Bombay  , 
Madras . . . 

Totals 


In  Bills, 


Rs. 
48,000  at  Is  4.156d 
42,000  at  Is  4.156d 


90,000 


In  Deferred 
Telegraphic 
Transfers. 


Rs. 

20,41,000  at  Is  4.156d 
82,18,000  at  Is  4.156d 
9,75,000  at  ls4.156d 


112,34,000 


In  Immediate 
Tolegraphio 
Transfers 


Rs. 
1,13,000  at  Is  4.25d 
5,63,000  at  Is  4.23d 


6,76,000 
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The  following  statement  gives  the  result  of  the  sales  for  ! 
the  past  two  financial  years  and  present  year  to  date  : — 


Rs. 

Whole  year,  1915-16 3,039,03,471 

Whole  yettr,1916-17 4,907,77,364 

Year  1917-18  to  date— 

April  1  to  May  8,  1917  600,00,000 

Week  ended  May  15, 1917 ...      120,00,C00 


Total  April  1, 1917,  to  May  15, 1917      720,00,000 


£ 
20,371,459 
33,021,429 


4,042,916 
814,121 

4,857,037 


Next  Wednesday  (May  23rd)  120  lakhs  will  be  offered. 

BULLION. 

The  gold  movements  to  or  from  the  Bank  of  England  are 
no  longer  announced.  For  the  week  ended  May  16,  igif,  the 
stock  of  coin  and  bullion  showed  a  decrease  of  ;f  178,832,  com- 
pared with  the  previous  return. 

Gold  Standard  Reserve. 

Statement  showing  the  form  in  which  the  balance  of  the 
reserve  was  held  on  April  30,  1917 : — 

In  India —  £ 

Gold    200,000 

In  England—  £ 

Cash  placed  by  the  Secretary  of   State 

for  India  in  Council  at  short  notice   . .      6,022,568 
British  and  Colonial  Government  securi- 
ties (value  as  on  March  31,  1917) 21,192,321 

British  Government  securities  since  pur- 
chased (cost  price) 4,505,872 


April  30. 

May  7. 

8,272 

..     8,388 

1,637 

..     1,464 

1,139 

..     1,115 

517 

,.       517 

Comparing  with  previous  years  as  follows : — 

May  18,      May  18,     May  20 

1911.  1912.  1913. 

d  d  d 

28i 


24g 


May  18, 
1912. 
d 
28  re     • 


Mav  19, 
19'14. 
d 
.     26§ 


May  19, 
1915. 
d 
23i 


May  19. 
1916. 
d 
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NOTICES. 


The  African  Banking  Corporation,  Limited,  has  opened 
branch  at  Jagersfontein,  Orange  Free  State. 


31,720,761 

31,920,761 
Walter  Badock,  Accountant-General. 
India  Office,  May  11,  1917. 

Messrs   Samuel  Montagu  and  Co.  write  on  May   17th  as 
follows  : — "  Gold. — The     Bank     of     England    gold    reserve 
against  its  note  issue  shows   a  reduction  of   ;f255,83o,   as 
compared  with  last  week's  return.    It  is  announced  that  gold 
to  the  value  of  $32,000,000  has  been  received  in  New  York, 
and  that  a  total  export  of  $8,415,000  has  been  assured  to 
Japan,  Spain,  &c.     It  is  announced  by  the  French  Govern- 
ment that  no  French  gold  coin  has  been  struck  during  the 
year   1916.    Silver. — The  market  has  been  quite  steady  in 
tone.    The  price  advanced  from  37Bd  to  38d  on  the  12th  inst., 
and  remained  at  that  figure.    There  has  been  no  feature  of 
special  interest,  except  the  continued  paucity  of  sales  from 
America.    A  few  orders  of  a  general  character  have  been  in 
evidence,  but  the  bulk  of  business  done  has  been  for  coinage 
as  usual.     Touching    the    question    of  subsidiary    German 
coinage,  to  which    we    referred    last   week,  Daily  Financial 
A  merica  states  that  '  a   representative  of  the  Treasury  has 
announced  in  the  Reichstag  that  the  Government  is  contem- 
plating retiring  from  currency  the  present  silver  and  nickel 
coins,  leaving  the    hoarders  only  almost  worthless  metal.' 
This  may  be  true  of  nickel  but  certainly  not  of  silver.    The 
value  of  the  silver  contained  in  a  mark  is  now  6^d,  whilst  the 
exchange  value  of  a  mark  is  7Jd.    It  is  not  correct,  therefore, 
for    the    German  Treasury  to  describe   a  coined  mark  as 
'  almost  worthless,'  seeing  that  its  intrinsic  value  is  84  per 
cent,  of  the  present  estimation  in  which  the  German  mark  is 
held  abroad.     However  much  the  German  exchange  may  con- 
tinue to  fall,  holders  of  silver  marks  could  still  purchase  com- 
modities from  other  nations  on  the  basis  of  C^d,  so  long  as 
the  present  level  of  silver  prices  is  maintained.  This  would  be 
possible  whether  the  German  Government  decline  to  allow 
the  circulation  of  silver  coins  within  the  Empire  or  not.    In 
other  words,  holders  of  silver  marks  know  the  limit  of  their 
loss  should  they  wish  to  make  payments  abroad,  whereas 
holders  of  paper  marks  do  not.    The  silver  holding  of  the 
Indian  Treasury  on  May  7th,  as  reported  below,  shows  a 
reduction  of  73  lacs,  and  is  the  lowest  total  recorded  since 
November  18,  1913; — 

(In  lacs  of  rupees.) 

April  22. 

Notes  in  circulation    8,340 

Beserre  in  silver  coin  and  bullion  . .     1,629 

Gold  coin  and  bullion  In  India 1,156 

Gold  in  England 592 

The  stock  in  Bombay  consists  of  2,200  bars,  as  compared 
with  1,700  bars  last  week.  The  stock  in  Shanghai  on  April  12, 
1917,  consisted  of  about  29,000,000  ounces  in  sycee,  and 
$17,700,000,  as  compared  with  about  27,500,000  ounces  in 
sycee   and  $17,600,000  on  May  5,  1917." 

The  movements  in  the  cash  price  of  bar  silver  from  day  to 
day  during  the  week  have  been  as  follows  : — 


May  12, 

May  14, 

May  15, 

May  16, 

May  17, 

May  18, 

1917. 

1917. 

1917. 

1917. 

1917. 

1917. 

Per  Oz. 

Per  Oz. 

Per  Oz. 

Per  Oz. 

Per  Oz. 

Per  Oz. 

d 

d 

d 

d 

d 

d 

38 

..     38 

..     38 

,.     38 

..    38 

.      371 

COMPANY    NEWS. 


DIVIDEND  ANNOUNCEMENTS. 


Name  of  Company, 


Bate  %  per  Annnm,  except  where 
marked  %  or  Btated  in  Cash. 
•  Interim  div.         +  Pinal  div. 


Final. 


Date  of 
Pay- 
ment. 


Method 

of 
Payment. 


Dat'st 
Year. 


Banks. 

Agricultural  Bank  of  Egypt 
Banco  Del  Peru  y  Londres 
Commercial  Bk.  of  Scotland 

Tea  and  Rubber. 
Allagar  Rubber  Estates    . . 

Ayer  Kuning  Rubber 

Balmoral  (Ceylon)  Estates 
Bandarapola  Ceylon  Co.  . . 
Bukit  Panjong Syndicate. . 

Central  Tea  of  Ceylon 

Elphil  Rubber 

Eow  Seng  Rubber 

Grand      Central     Rubber 

Estates    

Grand  Central  CeylonRubber 
Java  Rubber  Plantations    . 

Kuala  Pahi  Rubber 

KuFau  Rubber 

Kawie  (Java)  Rubber    

Khota  Tampan  Rubber    . . . 

Landscape  Rubber 

Merlimau  Rubber  Estates  . 

Pilmoor  Rubber 

Riverside  (Selangor)  Rubber 

Sagga  Rubber  

Scottish  Malay  Rubber 

Sungei  Choh  Rubber 

Sungei  Matang  Rubber 

Bungei  Salak  Rubier 

Sungei  Siput  Rubber 

United  Sua  Belong  Rubber 

Mining. 
Aramayo  Francke  Mines. . . 

Ducktown  Sulphur   

Glencoe(Natali  Cjllieries  . 

J  OS  Tin  Area  (Nigeria) 

Kwall  Tin  Fields  (Nigeria)  . 

North  Broken  Hill 

Rambutan 

Scottish  Australian  Mining. . 
Insurance. 

Fine  Art  and  General   

Sea  Insurance 

Other  Companies. 

American  Tobacco 

Anglo-American  Debenture. . 
Bankers'   Investment  Trust 

Def 

Bell's  United  Asbestos 

Brandon's  Putney  Brewery. . 
Brisbane  Electric  Trams. ... 
British  and  Argentine  Meat, 

Ord 

Do  Pref 

British  Automatic 

British    Cotton     and   Wool 

Dyers   

Broxburn  Oil,  Ord 

Do     Ord 

Cressington  Steamship    

Elder,  Dempster,  and  Co.. . . 
Electric  Construction  Co.   . . 

Fine  Cotton  Spinners' 

Government     and    General 

Investment,  Def 

House  Propemy  and  Invest 

ment 

J.  and  P.  Coats    

John  Brinsmead  and  Sons 

7  %  cum  Pref 

John    Hunter,   Morris,    and 

Elkan  

John  Robertson  and  Son. . . 
Liverpool  Warehousing  ... 
Locket's  Merthyr  Collieries 

Loders  and  Nucoline 

London  Nitrate    

Meters 

New   Paccha  and  Jazpampa 

Nitrate    

New  Tamarugal  Nitrate  .... 

R.  and  J.  Dick 

Royal  Mail  Steam  Packet  .. 

S.  Bottomley  and  Bros 

San  Lorerzo  Nitrate 

San  Sebastian  Nitrate  

Scottish  Mortgage  and  Trust 
Shanghai  Electric  Construc- 
tion    

Third  Edinburgh  Investment 

Trust    

W.  J.  Bush  and  Co. 


8/3    p.s. 
16 


25  %t 
11  %t 
15  %+ 
15  %+ 
1/p.s.' 
1st  divi 
20  %+ 

9  %t 
9  %t 


27J%t 
5%* 

12J%t 
6i  %+ 
10  %» 
20  %t 
25  %* 
30  %t 
22J  %t 
10  %t 
30  %+ 
7J%* 
15  %t 

i;p.s.» 
13i  %t 


May  19 
dend 


May  31 


May   23 


May   25 
.June    \ 


May  3 


6d  p.s. 
2/ p.s.  I 
8d  p.s. 
5 

5/  p.s.t 
10/  p.s.» 

6  %" 
3i%+ 

6 
10%  + 

4/P.B.+ 

74%t 

65%t 

8dp.8.' 


Less  tax  5/  in  £ 
Less  tax 

Less  tax 


Less  tax 
Less  tax 


IJune  29 
May  24 
May   30 


May  30 


74  % 

U  % 

6'%1 
6"%t 
4  %* 

1/6  "p.s 

Warran 

10% 

2j'%' 

7J%* 
l/p.s.'* 


Less  tax 
Less  tax 
Less  tax 
Less  tax 


Less  tax 
Less  tax 
Tax  free 
Less  tax  5/  in  St, 
Less  tax 
Less  tax 
Less  tax 


Less  tax 

Less  tax  4/6  in  £ 


Less  tax 


Less  tax 
Less  tax 
Less  tax 
Less  tax 

Less  tax 
Less  tax 

Tax  free 

Less  tax 


Dividend 

for  Whole 

Years. 


May   31 


June 
Dec. 


June    1 


tsp'sted 
Also 


May  23 


5  %* 
4%' 
5  %t 

3;  p.s.t 


6%t 


Less  tax 
Tax  free 


Less  tax 

Less  tax 
Tax  free 
Tax  free 


Less  tax 
Less  tax 


Tax  free 


June  19 
May   15 

May  24 


bonus  1/  per  share. 

Tax  free 
Less  tax 


Tax  free 
Less  tax 

Less  tax 
Less  tax 
Less  tax 
Less  tax 

Tax  free 
Less  tax 


Less  tax 
Leas  tax 


Pre- 
vious 
Year. 


15 
30 
17 
20 
25 

io 

27i 

14 
14 
15 
5 
47J 

is 

20 
18} 

35 

60 
35 
174 
40 

25 


2C 

5 
10 

First 


7/ p.s 


S 

15 
74 


124 


15 

lis 

23 
10 
74 

le 


10 
io 

'7 
74 


% 

6 


124 


40 
50 

nil 
35 

12i 

124 
nil 


10 

isi 

30 

45 
35 
10 

40 
224 


133 

nil 

10 

div. 


5 
15 
5 
8 

124 


5 

io 
'7 

nil 
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BONING  OUTPUT   STATISTICS  FOR  APRIL. 


Name  of  Mine. 


Total  Output. 


Gold. 

Abbontiakoon    


Abosso  . 


Antelope 

Bullfinch  Proprietary. 

Butters  Salvador 


Cam  and  Motor, 


Charterland  and  General 
ploration 


Ex. 


Consolidated  Langlaagte  . 

Durban- Roodepoort  Gold. 
Eldorado  Banket 


Eileen  Alannah 
Falcon  Mines. ... 


Oaika  Gold. 


Giant  of  Rhodesia 
Ginsberg  


Glencaim. 


Globe  and  Phoenix 
Golden  Horseshoe    , 


Government  Areas  (Modder.)  . 
Granville t 


Langlaagte  Estate  . . . 
Mashonaland  Agency. 


Mawehi 

New  Primrose 


New  Unified 


Oriental  Consolidated. 
Randfontein  Central  . 


Rezende 


Santa  Gertrudis  ' 

Selukwe    

Selukwe  Columbia  Gold 


Shamva 


Taquah 

Van  Ryn  Deep  . 
Witwatersrand  . 
Yuanmi 


Briseis  Tin  . 


Tin. 


Bauchi  Tin 

East  Pool  and  Agar 

Ex- Lands  Nigeria    

Forum  River 

Kwall ;, 

Naraguta  (Nigeria)  ............ 

Northern  Nigeria  (Bauchi)  Tin 
Porco 

Miscellaneous. 

Broken  Hill  Proprietary  ... 


Tons  crashed  last  month,    10,022;    gold  re- 
covered (including  £5,070  from  tube  mills), 
JS20,9M;  working  costs,  £16,175. 
Crushed,  8,9?0  tons  of  ore,  producing  gold  of 
an  estimated  value  of  £12,840,  or  28s  8'7d 
per  ton;  in  addition  £226  were  recovered 
from  accumulated  slimes,  a  total  ol£  15,066.' 
4,129  tons  ;  value,  £3,402  ;  profit,  £908. 
Crushed,  5,152    tons    for    1,785    ozs;     value 

£5,281;  working  profit,  £744. 
Tonnage     cru.=hed.     3,575 ;     treated,     3,575 ; 
values,    original,     S12.36.     residue,    .$1.74 ; 
expenses,  831,500 ;   value  bullion  available 
for  shipment,  837,500  ;  profit,  S8,000. 
April:  Treated,  11,607  tons.    In  addition  Lane 
mill  treated  1,391  tons  oxidised  ore.     Gold 
recovered— Sulphide  ore,  £17,754  ;  oxidised 
ore,    £1,231;    total,    £18,985.    Working    ex. 
penses,  including  development  redemption,, 
general  expenses,  royalty    and    realisation 
charges,  £17,452. 
Old  Nio  Mine:  Treated  2,181  tons,  yielding 
£2,811 ;     costs     of    development,     mining, 
cyaniding,  and   general  expenses,  £2,766 ; 
profit,  £45. 
50,200  tons  milled ;  estimated   value,  £61,599 

gross  ;  estimated  profit,  £20,453. 
Quartz,  14,323  tons  ;  estimated  profit.  £1,290. 
Crushed,   4,193  tons;  value,  £10,035;   profit, 

£5,021 ;  gold  in  reserve,  2.501  ozs. 
1,634  ozs  fine  gold ;    value,  £6,780. 
Crushed,  14,757  tons,  producing  320'557  tons  of 
2,000  lbs  blister  copper,  containing  3,052  ozs 
of  gold  and  6,491  ozs  silver  ;  total  estimated 
value.  £29,104. 
Crushed,  3.388  tons  1,074  accumulated  sands ; 

value,  £7,052  ;  profit,  £2,206. 
Crushed,    7,500    tons,    yielding    £2,126  ;    esti 

mated  loss,  £1,242. 
14,950  tons  milled  ;  estimated  value,  £14,087  ; 

estimated  profit,  £1,606. 
20,300  tons  milled;   estimated  value,  £13,362; 

estimated  profit,  £1,009. 
Tons  treated,  6,053  ;  ozs,  8,000  ;  jirofit,  £18,780. 
Ore  treated,  14,316  tons  of  2,240  lbs;  yielded, 
7,840  ozs  of  fine  gold;  value,  £33,740 ;  work- 
ing   expenses,     Australia      and     London; 
£22,339  ;  profit,  £11,401. 
107,503  tons  milled  ;  estimated  value,  £162,038 ; 

estimated  profit,  £62.316 
Canadian  Klondyke  Company's  output  for  the 
week  ended  May  5,  658  ozs,  from  74,905  yds. 
45,250  tons  milled;  estimated  value,  £53,681 ; 

estimated  profit,  £10,593. 

Kimberley   Reefs   Mine :  4,650  tons,  yielding 

817  ozs;    sands  and    slimes  treated,' 4,550 

tons,  yielding  574  ozs;  total  value,  JE5,921. 

65  tons  of  concentrates. 

13.300  tons  milled  ;  estimated  value,  £13,376 

gross  ;  estimated  profit,  £308. 
13,800  tons  milled ;  estimated  value,  £13,391; 

estimated  profit,  £4,040. 
Net  profit  for  Feb.,  $46,830. 
161,066  tons  milled  ;  estimated  value,  £207,331 ; 

estimated  profit,  £45,000. 
Central  section  :  Tons  miiled,  5,000  ;  fine  gold 
recovered,  1,716  ozs.     Estimated  value  of 
yield    (gold  and  silver),  £7,410.    Estimated 
profit,  after  deduction  of  London  expenses, 
£1,009. 
Tons  milled,  28,109;  estimated  profit,  £8.364. 
Crushed,  370  tons  ;  gross  yield,  80  ozs  ;  £334. 
Crushed,  1,107  tons ;  value,  £2,437  ;  working 
expenses,  £2,309.    In  addition,  concentrates 
value  £150  produced. 
Crushed,  44,961  tons;  value,   £31,552;  'profit, 
£10,180;  working  expenses,  lllOSd  per  ton; 
cash  available,  £9,220. 
Crushed,  5,150  tons  of  ore,  producing  gold  of 

an  estimated  value  of  £14,221. 
39,900  tons  milled;  estimated  value,  £90,190; 

estimated  profit,  £50,147. 
35,350  tons  milled;  estimated  value,  £45,529 

gross  ;  estimated  profit,  £15,126. 
2,400    tons    crushed,    yielded     bullion   value 
£5,214  ;  working  expenditure,  £4,713 

April  returns :  Black  tin  cleaned  up  from 
Briseis,  28  tons  (March,  30  tons) ;  Mutual 
Hill  output,  1-94  tons  (2-15  tons)  ;  Wallace 
Properties:  424  ozs  gold  (541  ozs). 

40  tans. 

Tods  of  ore  milled,  6,500 ;  tons  of  black  tin 
and  wolfram  recovered,  90'49. 

Output  tin  concentrates,  50  tons. 

Output,  21  tons. 

Output  for  April,  7  tons. 

Output,  32  tons  ;  dispatched,  37  tons- 
Output,  40  tons.. 

Produced  34  metric  tons  of  concentrates,  con- 
taining 61'5  %  metallic  tin. 

Report  for  four  weeks  ended  May  2:— Blast 
furnace  produced  10,217  tons ;  open  hearth 
furnaces  produced  14,259  tons.  1,000-ton 
mixer  working  satisfactoiily.  Blooming  mill 
produced  11,971  tons;  rail  mill  produced 
6,982  tons;  12-in.  mill  expected  to  be  ready 
and  operating  end  July ;  8-in.  mill  construc- 
tion proceeding  rapidly.  Broken  Hill  : 
Operations  suspended  April  6  to  10  for  the 
Easter  holidays ;  13,774  tons  ore  raised  ; 
conrentration  plant  treated  13,048  to»s,  pro- 
ducing 2,2»0  tons  lead  concentrates  and  4,049 
tons  slimes  ;  zinc  plant  produced  5,375  tons 
zinc  concentrates!  slimt:  flotation  plant 
produced  1,184  tons  lead  concentrates  and 
2,884  tons  zinc  concentrates. 


Name  of  Mine. 


British  Broken  Hill  Proprietary 


Chinese  Engineering  . 


Glenooe  (Natal)  Collieries .... 
Mining  Corporation  of  Canada 


Mount  Lyell  Mining  . 


North  Broken  Hill 

Vereeniging   

Zinc  Corporation.. 


Total  Output. 


Fortnight  ended  May  12th :  8,139  tons  crude 
ore  producod  1,100  tOMs  lead  concentrates, 
assaying  64  %  lead  and  26  ozs  silver  ;  also 
1,200  tons  zinc  concentrates,  assaying  44  % 
zinc.   Carbonate  ore  raised,  528  tons. 

The  sales  of  ooal  by  the  Kailan  Mining  Admin- 
istration for  the  week  ended  May  5th 
amounted  to  50,264  tons. 

Profit  quarter  ended  March  3l8t,  £11,000. 

Four  weeks  ended  March  25th  :  Silver,  551,465 
ozs  ;  profits  of  reduction  company,  £2,197 ; 
operating  cost  at  mines,  £20,375 ;  special 
(capital)  expenditure,  £2,269;  total  footage, 
610 ;  total  tonnage,  6,782. 

April  12  to  May  9 :  Gable  :  19,086  tons  ore 
treated,  being  12,142  tons  from  Mount 
Lyell  mine,  6,609  from  North  Mount  Lyell 
mine,  and  335  tons  concentrates.  Con- 
verters produced  425  tons  blister  copper, 
containing  420  tons  copper,  19,861  ozs 
silver,  512  ozs  gold. 

Cable:  Last  week  produced  800  tons  con- 
centrates, containing  512  tons  8  cwts  lead, 
and  20,160  ozs  silver  for  run  of  144  hours. 

Coal  sales,  46,687  tons;  brick  works,  £2,135. 

22,500  tons  tailings  treated  in  zinc  plant,  and 
15,196  tons  ore  in  lead  mill,  producing  5,705 
tons  zinc  concentrates  and  2,889  tons  lead 
concentrates;  value  (subject  to  realisation). 
on  basis  of  lead  at  £20,  £57,693.  Expendi- 
ture at  mine  :  Working  costs,  £24,788  ; 
development,  £5,003 ;  cost  of  material 
treated,  £4,605;  capital  expenditure,  i571. 


OIL  OUTPUTS. 


Anglo-Egvpii.\n  Oilfields. — The  report  states  that  the 
Gemsah  production  tor  the  week  was  23  tons,  against  21  tons 
last  week,  and  the  Hurgada  production  2,164  tons,  against 
2,197  tons. 

Bl.\ck  Sea  Am.4LG.4MATED. — Week  ended  April  28th,  21,602 
poods  (34S  tons). 

Maikop  Combine. — Week  ended  April  2Sth,  14,753  poods 
(238  tons). 

Maikop  Pipeline  and  Tr.\nsport. — Received  for  pumping 
week  ended  May  5th,  12,403  poods  (200  tons). 

OKL.A.HOMA  Company. — Sales  (less  royalties)  of  Canadian  Oil 
and  Gas  Company,  month  of  April,  87,795,  against  88,285. 
Production,  4,588  barrels,  against  5,345  barrels;  120  wells 
reported  in  production.     Price  of  oil,  $1.70  per  barrel. 

United  British  of  Trinidad. — Week  ended  May  gth,  825 
tons. 

Ural  Caspian  Oil  Corpor.wion.— The  total  production  for  the 
week  to  May  3rd  was  128,688  poods  (2,076  tons). 


35.^p0rts  anh  JJntoa* 


GOVERNMENT   STOCKS,   ftc. 

STATE  OF  S4N  PAULO  5  PER  CENT.  TREASURY  BONDS,  1913. 
AND  5  PER  CENT.  2-YEAR  TREASURY  NOTES.— Messrs  J.  Henry 
Schroder  and  Co.  announce  that  they  have  further  received 
;^6,or4  in  respect  of  the  surtax  collected  weekly,  for  the  service  of 
the  English  portion  of  the  above  bonds,  and  a  further  /g.oai  in 
respect  of  the  surtax  collected  weekly  as  security  for  the  above 
notes. 

VENEZUELA  (3  PER  CENT.  DIPLOMATIC  DEBT,  1905).— The 
Council  of  Foreign  Bondholders  notify  the  receipt  of  a  sight 
draft  for  ;f4,390  15  4jd,  being  the  moiety  of  the  sixth  fortnightly 
instalment  of  the  Debt  service  payable  to  the  Council  in  respect  of 
the  half-year  ending  June  30,  1917. 

RAILWAYS. 

MISSOURI  PACIFIC  RAILWAY  REORGANISATION.  —  Security 
holders  are  reminded  that  securities  must  be  deposited  with  the 
sub-depository  the  Guaranty  Trust  Company  of  New  York,  32 
Lombard  street,  London,  E.G.,  on  or  before  May22,  1917,  and 
that  assessments  on  the  stock,  as  specified  in  the  modified  plan  and 
agreement  of  reorganisation,  must  be  paid  on  or  before  that  date, 
otherwise  holders  will  forfeit  any  voting  trust  certificates  to  which 
they  would  be  entitled,  and  to  the  return  of  their  deposited  stock, 
or  to  the  repayment  of  any  cash  paid  in  respect  thereof,  or  to  have 
any  further  interest  or  right  in  same  or  in  the  plan  of  reorganisa- 
tion. 

BANKS. 

AGRICULTURAL  BANK  OF  EGYPT.— The  report  for  the  year 
ended  January  31st  last  states  that  the  net  profits  of  the  bank 
amount  to  ;^e859,853.  After  deductions  of  ;f  £234,540  for  deben- 
ture service,  ;^E4I, 692  for  reserve  fund,  and  /e8,  179  for  special 
reserve  fund,  there  is  left  a  balance  of  /e4I7,902.  There  has  to 
be  further  deducted  dividend  on  preferred  shares  and  commission 
to  the  National  Bank  of  Egypt,  amounting  to  ^£52,853,  leaving 
^£355,048.  The  directors  propose  to  pay  a  dividend  on  the 
ordinary  at  the  rate  of  7s  per  annum  for  the  financial  year  1916-17 
and  to  carry  forward  the  balance   of    ^£80,978.      The  circum. 
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stances  which  have  produced  the  large  receipts  of  the  present  year 
cannot  be  regarded  as  normal,  and  the  continuance  of  the  war 
necessarily  makes  the  prospect  uncertain.  As  a  measure  of 
prudence  in  these  circumstances,  and  with  a  view  to  maintaining, 
if  possible,  a  steady  rate  of  dividend,  the  directors  recom- 
mend the  carrying  forward  of  the  above  substantial  amount. 


Cnmm^rnal  Jl£p0rts. 


ASSURANCE    COMPAHIES. 

FINE  ART.— The  report  for  1916  shows  that  in  the  fire  account 
the  net  premiums  were  £1^0,2^2,  the  claims  paid  and  out- 
standing ^70,672  (54.3  per  cent.),  the  expenses  ^41,432,  and  the 
surplus,  after  providing  for  the  unexpired  risks,  /■i6,8o9,  or  12.9 
per  cent,  of  the  premiums.  The  total  premium  income  was 
/i86,7o6  against  /i82,825.  Including  interest,  a  balance  of 
^25,215  on  the  fire  and  general  account  and  ;f  11,468  on  the  em- 
ployers' liability  account  were  transferred  to  profit  and  loss.  The 
directors  recommend  a  dividend  of  7s  a  share,  less  tax,  for  the 
year,  carrying  forward  £^5,527.  The  reserve  funds  amounted  on 
December  31st  to  £2^5,2^0,  after  the  investment  fluctuation 
accounts  had  been  increased  by  ^26,978  to  /93,ooo,  an  amount  in 
excess  of  the  ascertained  depreciation. 

GUARANTEE  SOCIETY.— The  net  premium  income  for  last  year 
was  £i,o,i66,  as  compared  with  ;f38,098.  After  providing  for 
claims  and  expenses,  and  increasing  the  reserve  for  unexpired  risks 
from  /is. 239  to  ;f  16,146,  a  sum  of  ;^22,956  (including  ^8,031  from 
interest)  was  transferred  to  profit  and  loss.  The  directors  have 
declared  a  dividend  of  17s  6d  a  share,  less  tax.  The  balance  of 
profit  and  loss,  before  providing  for  the  dividend,  was  ^49,725, 
against  /30,i68  brought  forward. 

GUARDIAN. — In  the  life  department  the  new  business  consisted 

of  680  policies,  assuring  ;^i,o32,73i  gross  and   ;f  567,798  net,  after 

deducting  reassurances.      In   1915   the  net   new  assurances  were 

/48i,o68.      The  investment  reserve    fund    was    increased    from 

^230,000  to  ;f248,ooo,  and   the  total  funds  stood  at  ;^3,72i.7o6. 

Expenses  and  commission    amounted    to   13.55  ps""  cent,   of  the 

premiums.  In  the  fire  department  the  net  premiums  were /■674, 804, 

against  ;f629, 735,  the  net   losses   /329, 767  (48.9  per  cent),  against 

;f348,267,  and  the   total  expenses  ^248,206  (36.8  per  cent.).     The 

reserve  for  unexpired  risks    (45    per  cent,  of  the  premiums)  was 

increased  by  ^20,300,  and  the  trading  profit  by  /76,53i.     Interest 

receipts  were  ^26, 624.      A  sum  of  ;^ii,iio  was  provided  to  write 

down  securities  in  the  fire  account  to  their  values  on  December  31st, 

and  ;f  20,363  set  aside  for  bad  debts  and  debts  in  enemy  countries. 

The    balance  of    profit,   £-ji,(>ii2,  was  transferred  to  profit   and 

loss,    leaving    the    fire    funds     at    ^^828, 700.      In    the    accident 

&c.,    department     the     net     premiums    wee    ;^230,635,    against 

;f  196,852,   and   the   net   losses   ^86,140    (373   per   cent.),  against 

£-jofi7o.    The  trading  profit  was  ^34,860  and  the  interest  receipts 

/■io,458.     A  sura  of  /6,87i  was  written  off  securities  and  £-i&,n^6 

transferred  to  profit  and  loss.     The  funds  were  then  ;^207,ioo. 

The  rearrangement  of  capital,  caused  by  the  acquisition  of  the 

Reliance  Marine  Company,  is  being  completed.     The  capital  now 

consists  of  200,000  5  per  cent,  preference  shares  of  £:^  each,  fully 

paid,  and  400,000  ordinary   shares   of   £^  each,    los  paid.     The 

directors  recommend  a  dividend  of  4s  a  share  on  the  ordinary 

shares,  less  tax,  carrying  forward  ;f8o,256.     Provision  has  been 

made  in  each  of  the  funds  for  the  depreciation  in  values. 

NEW  ZEALAND.— The  report  and  balance-sheet  for  the  year  to 
November  30,  1916,  shows  that  the  net  premiums  were  ^924, 790, 
and  the  trading  surplus  £ii(>,iSo.  A  dividend  of  6s  6d  a  share 
was  declared  for  the  year  together  with  a  bonus  of  6d  a  share, 
/6o,ooo  was  transferred  to  reserve  fund,  and  ^41,081  carried 
forward  to  the  profit  and  loss  account.  .  A  call  of  £1  a  share  was 
made  and  met  by  means  of  taking  ^150,000  from  the  reserve  fund, 
the  effect  being  that  the  paid-up  capital  was  written  up  by  £1  a 
share,  and  increased  from  /45o,ooo  to  /6oo,ooo.  The  uncalled 
liability  per  share  was,  therefore,  reduced  from  £■;  to  £6. 

SUN.— The  report  for  1916  shows  that  the  fire  premiums  were 
/i, 532, 349.  the  losses  paid  and  outstanding  ^'739,884  (48.28  per 
cent.),  and  the  total  expenses  ;^577,3S4  (37.68  percent.).  The 
tradmg  surplus,  after  providing  for  unexpired  risks  on  the  basis  of 
40  per  cent,  of  the  premiums,  was  ;f  185, 339,  or  12. i  per  cent. 
Interest  receipts  were  ;^68,i87,  and  ^253. 526  was  transferred  to 
profit  and  loss.  From  the  accident  account  the  transfer  to  profit 
and  loss  was  ;^i,28o,  from  the  employers'  liability  account  ^21,175, 
and  from  the  burglary  and  general  account  ;f8,oo9.  A  sum  of 
/20,ooo  was  carried  to  pension  fund,  ^5,000  to  war  contingency 
lund,  and  ^70,000  applied  to  writing  down  investments.  The 
directors  have  declared  a  further  dividend  of  7s  a  share  less  tax, 
making,  with  the  interim  dividend,  14s  a  share  for  'the 
(;f  130,200),  leaving  ^426,975  at  the  credit  of  profit  and  loss. 

RUBBER  AND  TEA. 

SCOTTISH  MALAY.— The  report  for  1916  states  that  the  estimated 

crop   of   rubber   for   year    1916  was  500,000  lbs  dry  rubber      The 

actual  crop   collected   and  sold   (after  allowing  for  adjustments 

through  loss  of  weight)  was  535,9Si  lbs.     The  gross  average  price 

realised  for  this  crop  was  2s  6,45d  per  lb,  and  the  "all-in  "  cost  of 

production  (including  war  risks  insurance  charges)  was  10  5od  per 

lb  giving  a  profit  of  is  7.95d  per  lb.     The  estimated  crop  for  1917 

is  630,000  lbs  dry  rubber.   The  whole  rubber  on  the  estate,  mature 

and  immature,  has  been  maintained  out  of  revenue.     The  sum  at 

the  credit  of  profit  and  loss  appropriation  account  (including  the 

I  balance  brought  forward  from  last  year),  after  paying  two  interim 

dividends  of  15  per  cent,   each,   less  tax,   on  account  of   1916,  is 

£2f2,i50.     The  directors  now  recommend  a  final  dividend  of  30  per 

cent.,  less  tax  (making  for  the  year  60  per  cent.),  placing  to  reserve 

W^^;?H  ^""1     !  f!;-?  "P  '°  ,^,26,000)  /i,5oo,  leaving  to  be  carried 

forward,  subject  to  directors'  fees  and  excess  profits  tax,  /i7,979. 


THE     OOBN     TRADE. 

Mark  Lane,  Friday  Evening. 

Ideal  conditions  for  growing  crops  again  prevailed  in  most 
parts  of  the  United  Kingdom,  bright  sunny  days  being  followed 
by  steady  rains,  which  have  relieved  the  dryness  of  the  ground, 
and  proved  of  great  benefit  to  agriculture  generally.  Offerings 
of  native  wheat  continue  on  a  limited  scale,  both  here  and  at 
provincial  centres,  farmers  being  otherwise  too  busily  engaged 
to  attend  threshings.  Available  supplies,  however,  met  a 
ready  sale  at  official  prices.  Foreign  grades  continue  firm 
on  the  spot  at  recent  level,  with  a  good  inquiry  for  ready  lots, 
while  forward  parcels  were  put  out  more  freely,  and  quite  a 
good  business  transpired,  including  blue  stem,  on  passage,  at 
S4S;  red  Walla,  ditto,  83s;  Australian,  83s;  No.  2.  club  Cal- 
cutta, also  white  Delhi,  86s  gd ;  No.  i  Northern  Manitoba,  83s; 
No.  2  ditto,  81S  6d ;  No.  1  Northern  Duluth,  8is  6d ;  No.  2 
hard  winter,  80s ;  No.  2  red  western  winter,  79s.  Weekly 
shipments,  under  existing  circumstances,  were  fairly  satisfac- 
tory, and  compare  very  favourably  with  recent  contributions, 
while  the  prospect  of  future  supplies  is  maintained.  Crop 
news  continues  to  improve  in  most  producing  countries,  the 
outlook  being  very  favourable  for  spring  wheat  in  the  United 
States  and  Canada.  The  new  Indian  crop,  of  excellent  quality 
and  weight,  is  now  available,  parcels  of  which  have  already 
been  put  on  the  market.  Weather  conditions  in  the  Argentine 
and  Australia  favour  seeding  operations,  and  a  large  acreage 
is  anticipated  in  the  Commonwealth.  The  homeward  freight 
market  proved  rather  featureless  during  the  period  under  re- 
view, though  neutral  carriers  met  with  brisk  competition  at 
full    rates.      As  regards  the  East,    India  is  keenly    interested. 


Karachi  being   worth   250s  per   ton,   scale  basis,    and    Bombay 
300S  to  325s,  according  to  commission  on  the  dead  weight  to 
U.K.,    or     375s    to    the     Mediterranean    destinations.       Rather 
more   activity  has   been   displayed  from  the  River   Plate,  and 
some  advance  would  probably  be  conceded  on  recent  official  quo- 
tations for   neutral   tonnage.      Firm  conditions   continue  in  the 
United  States  section,  heavy  grain  from  Northern  Range  ports 
to  U.K.  being  valued  at  40s,   Italy  42s  6d,  with  an  additional 
2s  6d  respectively  if  loading  in  the  Gulf,  with   175s  range  to 
U.K.,  200S  French  Atlantic,  and  250s  Mediterranean  the  ruling 
figures  on  net  form.     The  general  position  of  flour  remains  for 
the    most    part    unaltered,    the    demand    being   very   active   for 
home  milled,  but  American  qualities  come  forward  slowly.     At 
a    meeting   of   the    London    Millers'    Association,    the    price    of 
'•  G.R."   flour   was  fixed  at  6is  to  62s   per   sack,  according  to 
quality,  in   charged   bags;   if  in  hessians,   is   extra.     Of  offals, 
ordinary    bran  officially   quoted    at    ^13,    and    coarse    middling 
;^i5  per  ton,  ex  mill,  bags  included.     Shipments  of  maize  from 
North   and    South    America    show    some    improvement,    :.nd    a 
fair  business  resulted  in  parcels  of  American  mixed.  No.  3,  on 
passage,  at  69s,  while  official  prices  have  been  arised  4s  to  6s  per 
qr    for    kiln    dried    over   previous    prices   of    ordinary    grades. 
Spot  values  keep     steady,   with    a    fair   inquiry   for    available 
lots.     African  grades  have  also  been   dealt  in  to  a   fair  extent. 
No.     2    white    afloat    realising    80s,    and     yellow    round     74s. 
Home-grown    barley   continues    to   be    sparingly  offered,    with 
active  competition  from  millers  at  firm  prices,  while  Californian 
brewing,  on  passage,  sold  at  83s  6d  and  8^s  to  Bristol  Channel. 
Native   oats   were    reservedly   offered  at   Government  rates,   but 
a  fair  trade  has  been  done  in  American  and  Canadian  to  U.K. 
out  ports  at  r.teady  prices.     It  is  announced  that  the  importation 
of  cats  will  now  come  under  Government  control.   Quotations  :  — 
Wheat  :    Native   grain  and   imported    descriptions    remain    un- 
altered.   Flour  :  Country  straight  runs  quoted  63s  to  64s.     Oats  : 
American   white  clipped.   No.    2,    67s   6d  ■    Canadian    Western, 
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8UMM/LBT     OF     OOUFANT     PROFIT     AND     LOSS     AOOOUNTS. 


Company, 


Period 
Bndlng, 


Balance 
from 
Last 

AoQount. 


Net 
Profit 
After 
Pay- 
ment of 
Dr  Ven- 
ture 
Intereot 


Amonnt 
AvaU- 
able  for 
Distri- 
bution. 


Appropriation, 


Dividend. 


Ordinary. 


Bate.  lAmount. 


Prefoe. 


Amonnt. 


Oarrled  to 
Beserre, 

Depreoia- 
tion,  &o. 


Balance 
Forward 


Oorregpondlng 
Period  Last  Tear. 


Net 
Profit. 


DlTl- 

ctond. 


Breweries. 

Brandon's  Putney  Brewery  . . 

Electric  Ligliting  and  Power. 

Calcutta  Electric  Supply   .... 

Nitrate. 

Angela  Nitrate 

New  Paccba  and  Jazpampa  . . 

San  Lorenzo 

Oil. 

Broxburn  Oil    

Sliipping. 

Elder  Dempster    

Tea,  Rubber,  &c. 

Bandarapole,  Ceylon  

Batu  Caves  Rubber 

Central  Travancore  Eubber  . , 

Grand  Central  (Ceylon) 

Kuran  Rubber 

Landscape  Bubber  , 

Panagula  Bubber , 

Biverside  (Selangor)  Rubber  . 

Scottish  Malay  Eubber 

Sungel  Choh  Bubber  

Sungei  Salak  Bubber 

Telegraph. 

Anglo-American  Telegraph  .  . 

Trust  Companies. 

Anglo-American  Debenture   . . 

Bankers'  Investment 

Industrial  and  General  Trusts 

Miscellaneous. 
British  Cotton  and  Wool  Dyers 
Fine   Cotton  Spinners'   and  I 

Doublers'    J 

Meters,  Limited 

Sir  Elkanab  Armitage  &  Sons 


£ 

£ 

£ 

% 

Dec.  31 

21,096 

25,448 

46,544 

7i 

Dec.  31 

30,046 

169,801 

199,847 

9i 

Deo.  31 

Dr.  1,28? 

20,314 

19,027 

214 

Dec.  31 

3,657 

4,119 

7,776 

74 

Deo.  31 

3,577 

11,908 

15,485 

25 

Mar.  31 

12,657 

49,714 

62,371 

15 

Dec.  31 

73,878 

156,801 

230,679 

10 

Deo.  31 

2,113 

15,116 

17,229 

20 

Deo.  31 

7,655 

67,242 

74,897 

210 

Dec.  31 

8.034 

15,958 

23,992 

Deo.  31 

20,244 

285,956 

306,20C 

14 

Dec.  31 

5,992 

23,812 

29,804 

47i 

Dec.  31 

870 

8,179 

9,049 

20 

Dec.  31 

3,226 

14,607 

17,833 

12 

Dec.  31 

2,454 

27,312 

29,766 

35 

Deo.  31 

4,119 

40,703 

44,822 

60 

Dec.  31 

720 

31,200 

31,920 

35 

Dec.  31 

13,453 

37,963 

51,416 

40 

Mar.  31 

67,153 

264,803 

331,956 

(Ora.31 
JDef.lJ 

Mar.  31 

6,172 

36,161 

42,333 

6 

April  30 

6,856 

80,514 

87,370 

5 

Mar.  31 

62,290 

124,026 

186,316 

10 

Mar.  31 

40,382 

122,438 

162,820 

15 

Mar.  31 

138,222 

400,077 

538,299 

5pf .  ord  1 

10  ord.  J 

7 

Mar.  31 

3,944 

16,785 

20,730 

Mar.  31 

16,201 

38,039 

54,240 

15 

£ 
8,719 

42,751 

14,000 
4,294 
6,000 

29,962 

96,000 

10,000 
56,175 

8,680 

171,500 

17,813 

2,790 
12,000 
19,659 
25,343 
17,500 
26,000 

15,5001 
49,400/ 

15,740 
33,750 
67,500 

57,620 

247,500 

9,291 
30,000 


£ 

£ 

£ 

£ 

7,500 

1,000 

29,325 

14,108 

21,207 

70,739 

65,150 

146,438 

,  , 

4,000 

1,027 

Dr.  5,462 

2,0C0 

1,482 

Dr.  0.937 

•' 

8,048 

1,43? 

8,292 

6,000 

14,000 

12,409 

46,729 

60,000 

74,679 

240,444 

.. 

1,394 

5,835 

22,369 

8,128 

10,594 

,  , 

4,141 

11,171 
134,700 

15,025 
239,974 

,  , 

11,991 

21,447 

5,370 

889 

,  , 

4,108 

1,725 

17,965 

.  , 

10,107 

26,791 

1,500 

17,979 

32,959 

1,000 

13,420 

24,132 

•• 

5,520 

19,896 

41,967 

197,600 

•• 

69,456 

264,528 

15,119 

5,000 

6,474 

37,803 

30,375 

13,000 

10,245 

79,169 

30,375 

25,925 

62,516 

121,710 

.. 

55,984 

49,216 

93,523 

150,000 

.. 

140,799 

425,854 
20,338 

5,412 

2,000 

4,027 

• 

. 

10,000 

14,240 

26,897 

•% 

5 


25 

9 

40 

io 

12i 
45 

ia 

30 
45 
35 
40 

31 
14 


5 
10 

10 

5  pf.ord 

8  ord. 

7 

10 


No.  2,  69s;  Chilian,  white,  69s;  South  African,  68s  6d,  all 
ex  quay.  Maize  :  South  African,  white,  82s,  ex  quay ;  Mixed 
American,  for  human  consumption,  72s  ex  ship,  and  free,  80s 
landed.     Plate  still  very  firm  and   nominal  at  90s  landed. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1916-17,  contrasted  with  1915-16,  1914-15, 
and  1913-14: — 


Imports — Wheat  (36  weeks  to  May  S) 
Flour  „ 


Add  week  ending  May  12 — Wheat  . . 
„  „  Flour    .. 


Total  imports  37  weeks  . 

Less  eiports— Wheat 

„  Flour 


Net  imports    

Add  to  this  the  estimated  sales   of 
home.growQ  wheat 


Thirty.seven  weeks'  home  supplies  . 

Average  price  ol  Knglish  wheat  per 

quarter 

=    per cwt 


"  Visible  supply"  in  U.S.oentres,  bush. 
=    in  cwts. . 


1916-1917. 


cwts. 

38,507,2X 

3,775,300 


42,282,500 


42,282,500 
73,1M 
[31,400 


42,078^00 
34,504,800 


76,582,800 


B    d 

78    0 

li    0 
bushels. 
33,080,000 
17,721,400 


1915-1916. 


cwts. 

63,190,100 

6,792,600 


69,982,700 

2,097,100 

167,100 


72,228,900 

85,300 

101,000 


72,042,600 
34,089,000 


106,131,600 


B    d 

5S    5 

12    9i 

bushels. 

54,077,000 

28,969,800 


1914-1915. 


cwts. 
64,828,200 
8,454,400 


73,322,600 

2,147,100 

240,600 


75,710,300 
552,000 
320,000 


74,838,300 
33,273,900 


1913-1914. 


cwts. 
64,615,400 
8,421,900 


73,037,3«) 

1,375,700 

206,300 


74,619,300 
248,100 
149,000 


THE  IRON  AND  OOAL  TBADEF. 

Collieries  are  working  more  regularly  this  week,  the  export 
trade  having  improved,  while  the  full  outputs  got  at  inland 
collieries  do  not  yet  equal  the  amount  demanded.  The  difficul- 
ties caused  by  the  Coal  Controller's  regulations  and  other 
restrictions  are  aggravated  by  the  drain  of  experienced  officials 
into  the  Army.  Inland  industrial  works  can  absorb  all  that 
they  can  get  of  the  coal  normally  produced  for  the  export  trade, 
and  house  coal  is  still  much  in  demand,  althcmgh  the  pressure 
is  not  so  acute.  The  latest  prices  are : — (Newcastle),  best 
steams,  29s  6d ;  steam  smalls,  19s  3d;  (Cardiff),  173  6d ;  gas 
coal  (Durham),  25s  6d ;  best  house  (Forest  of  Dean),  24s. 


74,222,200 
26,512,700 


108,112,200100,734,900 


s     d 

61    7 

14    2i 

bushels. 

25,786,000 

13,813,900 


■    d 

32    7 

7    6i 

bushels. 

35,270,000 

18,89^,600 


Note.— Particulars  of  imports  of  wheat  and  flour  have  been  temporarily 
discontinued  since  February  10, 1917. 

COMPARATIVE  AVERAGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure)  in  the 
past  two  weeks,  and  for  the  corresponding  week  in  each  of  the 
years  from  I9t6  to  1913. 


1917 
May   5. 
12. 


1916 
1915  . 
1914  . 
1913  . 


Quantities  Sold. 


Wheat. 


qrs  bsh 

23,824  5 

38,208  4 

71,216  4 

62.294  0 

65,514  0 

46,088  5 


Barley. 


qrs  bsh 

3.223  0 

8,921  7 

4,436  6 

9,307  6 

6,214  4 

2,822  4 


Oats. 


qra  bsh 

3,647  2 

5,215  2 

19,680  5 

15.048  3 

9,561  7 

5,699  4 


Ateraob  Pbickb. 


Wheat. 


B  d 

77  7 

78  0 

55  S 

61  7 

32  7 

32  10 


Barley. 


B  d 
64  4 
64  11 

53  5 

34  0 

26  3 

25  4 


Oata. 


s  d 

54  9 

55  2 

33  1 

32  5 

13  11 

19  9 


Our  Middlesbro'  correspondent's  report,  dated  May  17th,   is 
as   follows  :— Pig-iron  :   The   market   is   firm  all   round.      Con- 
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sumers  of  Cleveland  pig-iron  are  getting  good  and  regular 
supplies,  and  some  forward  business  is  reported.  Shipments 
are  held  up  to  a  large  extent  through  scarcity  of  tonnage.  The 
supply  of  hematite  pig-iron  barely  suffices  to  meet  local  re- 
quirements. Prices  for  home  consumption  are  unchanged  at 
g2s  6d  for  No.  3  and  No.  4  Cleveland  and  r22s  6d  for  mixed 
numbers  East  Coast  hematite.  Manufactured  iron  and  steel  : 
The  demand  for  steel  considerably  exceeds  the  output,  and 
prices  continue  firm.  Steel  ship-plates,  ;^ii  los ;  steel  ship 
angles,  jfii  2s  6d ;  iron  ship  angles,  £1^;  iron  bars,  ;i^i5 ; 
steel  rails,  ^,^11  5s  net. 

Our  Glasgow  correspondent  (writing  on  Thursday)  says  : — 
There  is  no  cessation  in  the  demand  for  pig-iron  on  home 
account.  The  inquiries  from  Allied  countries  are  of  a  pretty 
general  character,  but  these  are  only  met  in  a  moderate  way  as 
permits  are  issued  sparingly.  Scotch  makers  report  that  the 
demand  for  No.  i  is  particularly  strong,  and  for  first-class 
hematites  beyond  production.  For  manufactures  in  iron  the 
inquiries  are  on  the  increase,  these  in  many  cases  taking  the 
place  of  steel,  but  no  great  relief  has  so  far  followed,  and  as 
regards  shipment  trade  none  is  really  looked  for,  iron  in  what- 
ever state  having  come  within  the  prohibition  scope  unless 
"  permitted."  Bar  iron  makers  are  overwhelmed  with  contracts, 
and  are  far  behind  in  their  deliveries.  The  output  of  steel  is  as 
large,  in  fact  larger,  than  ever,  owing  to  the  increased  furnace 
power  in  operation.  Structural  and  general  engineers  are  as 
busy  as  they  well  can  be,  and  are  delivering  a  vast  tonnage  in 
finished  sections.  Good  work  is  being  done  in  the  ship- 
building yards,  machine  shops,  and  other  equipment  establish- 
ments. 

Our  Sheffield  correspondent  writes  : — The  pressure  for  sup- 
plies of  all  classes  of  iron  and  steel  material  is  greater  than 
ever,  the  demand  for  iron  having  increased  very  considerably 
of  late.  The  shortage  is  particularly  acute  in  finished  iron. 
It  is  highly  desirous  in  the  national  interest  that  people  should 
unload  every  bit  of  scrap  iron  which  may  be  in  their  position. 
The  supply  of  pig-iron,  both  common  and  hematite  quality,  is 
barely  sufficient,  whilst  consumption  continues  to  lincrease. 
The  expansion  in  war  requirements  shows  no  sign  of  coming  to 
an  end,  and  the  latter  have  lately  become  much  more  varied  in 
character.  Every  branch  of  local  trade  is  doing  something  for 
the  Allied  armies.  Shell  discard  steel,  in  the  use  of  which  there 
are  no  restrictions,  is  playing  an  increasingly  important  part 
in  industry.  Large  quantities  are  produced,  and  manufacturers 
have  discovered  channels  in  which  it  may  be  employed  with 
satisfactory  results.  A  good  deal  is  being  used  for  the  blades 
of  table  cutlery.  The  Board  of  Trade  returns  for  April  dis- 
closed large  arrivals  of  foreign  ore,  and  also  a  considerable 
export  of  hematite  and  foundry  pig,  steel,  billets,  and  blooms. 
The  new  stainless  or  rustless  cutlery  is  becoming  immensely 
popular  throughout  the  British  colonies,  the  orders  received 
being  far  in  excess  of  the  means  of  supply  owing  to  the  limited 
production  of  the  steel.  A  lot  of  this  "business  is  being  held  up 
by  the  war  conditions.  The  coal  market  is  easier  all  round, 
thanks  to  the  milder  weather  and  the  reduced  export  to  neutrals, 
but  prices  are  firmly  held.  Steam  coal  quotations  per  ton  at 
pits  are  :— Best  South  Yorkshire,  17s  qd  to  i8s  3d  ;  best  Derby- 
shire, i6s  gd  to  17s  3d;  seconds,  i6s  6d  to  17s.  Although  orders 
for  house  coal  are  not  coming  into  local  depots  so  freely  as 
formerly,  merchants  are  handling  a  heavy  tonnage  and  transport 
is  slow.  Current  quotations  per  ton  at  the  pits  are  : — Branch, 
i8s  6d  to  19s  6d ;  best  Silkstorie,  i8s  6d  to  igs  6d. 


THE  WOOL  TRADE. 


Our  Bradford  correspondent,  writing  on  Thursday,  says  : — 
Under  existing  conditions  very  little  business  of  any  kind  is 
possible.  Merino  tops  sold  under  contract  before  April  19th 
may  be  invoiced  and  delivered,  but  all  crossbred  tops,  no  matter 
when  sold,  have  to  be  offered  to  the  Government.  Spinners  will 
only  sell  conditionally  on  being  relieved  of  their  contracts 
should  the  situation  be  altered  before  the  time  for  delivery  by 
further  Government  regulations.  The  withdrawal  of  the  order 
prohibiting  dealings  in  mohair,  alpaca,  camel  hair,  and  cash- 
mere has  led  to  considerable  activity  in  the  a'lpaca  market,  and 
during  the  week  over  3,000  bales  have  changed  hands,  the  bulk 
of  them  Arequipa  fleece,  for  which  up  to  2S  5d  has  been  paid. 

Our  Leeds  correspondent  writes  :— It  is  not  surprising  that 
the  Government  is  strongly  of  the  opinion  that  there  is  a  con- 
siderable amount  of  extravagance  going  on  in  clothes.  Those 
who  can  afford  it  are  buying  two  or  three  suits  or  costumes  in 
place  of  the  usual  one,  tailors  and  dressmakers  being  to  some 
extent  to  blame,  because  they  succeed  in  making  their  customers 
take  more  than  they  really  need  because  "  it  will  soon  be  un- 
procurable." That  idea  is  wrong,  because  there  are  stocks  of 
fabrics  for  the  civilian  trade  in  the  country  to  last  a  year. 
Another  sign  of  extravagance  which  could  very  well  be  avoided 
is  in  the  prices  that  are  being  paid  for  cloths.  In  normal 
times  the  better  classes  pay  6  to  8  guineas  for  a  suit  made  out 
of  cloth  which  the  manufacturer  sells  at  7s  to  8s  per  yard  at 
most.  In  the  suit  itself  there  cannot  be  more  than  30s  worth  of 
wool  fabric,  all  the  rest  being  spent  in  the  less  important  ac- 


cessories. To-day  orders  are  being  booked  in  light  and  heavy 
weight  superior  cloths  at  up  to  i6s  from  the  manufacturer, 
delivery  in  the  early  months  of  next  j'ear.  Most  of  these  orders 
are  intended  for  the  European  markets  and  the  home  trade, 
and  whatever  prices  European  neutrals  may  care  to  pay,  our 
own  people  should  not  give  such  figures.  Even  if  the  tailor 
bought  the  cloth  direct  from  the  mill  he  would  charge  it  up 
at  not  less  than  £1  per  yard,  and  the  probability  is  that  it 
passes  through  two  or  three  hands  before  reaching  the  con- 
sumer. There  is  no  wonder  that  more  cotton  is  being  mixed, 
particularly  in  dress  goods.  A  passable  handle  can  be  pro- 
duced even  with  50  per  cent,  of  cotton,  and  the  cloths  will  come 
in  aj^about  4s  6d  per  yard,  54  inches  wide,  shepherd  checks  in 
combinations  of  'white  with  black,  brown  or  fawn  being 
favoured. 


COLONIAL  WOOL. 

(FROM   A    COERESPONDENT.) 

Good  general  rains  have  fallen  during  the  past  fortnight  in 
Victoria,  New  South  Wales,  and  Queensland,  hence  the  winter 
throughout  the  Commonwealth  is  being  entered  upon  with 
both  stock  and  pastures  in  excellent  condition.  At  many 
stations  in  Queensland  shearing  will  have  been  general  since 
the  end  of  March,  and  more  will  be  busy  right  away  up  to  next 
August.  Many  pastoralists  complain  of  having  had  too  much 
rain  during  the  past  summer,  it  being  one  of^  the  wettest  on 
record.  This  has  meant  immense  quantities  of  feed,  which 
sheep  and  cattle  have  been  unable  to  keep  down,  and  we  sin- 
cerely hope  that  Australian  squatters  have  done  everything 
possible  with  a  view  to  increasing  their  flocks  during  next 
spring  lambing.  The  entire  world  is  crying  out  for  more  wool. 
There  is  a  great  labour  shortage,  but  all  the  same,  my  experi- 
ence is  that  station  owners  somehow  or  other  have  got  through 
the  difficult  season  of  lambing  and  shearing,  and  although  the 
fly  has  been  very  troublesome,  yet,  as  a  rule,  the  advantages 
gained  atone  for  the  loss  encountered  by  pests. 

There  is  to  be  a  public  distribution  of  6,186,000  lbs.  of  New 
7.,ealand  wool  next  Thursday  in  Coleman  street  Wool  Exchange. 
It  will  consist  chiefly  of  crossbreds  (though  a  little  merino  is 
available),  only  for  Government  contractors.  That  is  to  say 
that  firms  not  having  in  their  possession  a  Government  order 
will  not  be  able  to  compete  for  a  single  bale.  The  wool  will 
be  distributed  to  those  having  licences  to  purchase,  and  I  expect 
where  several  buying  brokers  are  wanting  the  same  lot  of  wool 
that  it  will  be  shared  between  them.  The  wools  will  be  sold 
at  fixed  prices  by  the  Government.  They  will  be  on  view 
for  three  days  prior  to  the  sale,  and  no  lot  will  consist  of  more 
than  10  bales,  so  that  there  will  be  ample  opportunity  for  selec- 
tion. Even  this  sale  has  taken  the  trade  by  surprise,  because 
everyone  expected  that  Government  contractors  could  go  to 
Bradford  and  make  their  own  selection  of  wools  from  the  samples 
shown,  but  the  method  of  distribution  by  which  manufacturers 
can  gc  and  inspect  the  bales  is  sure  to  be  more  satisfactory, 
besides  doing  away  with  all  unfairness.  I  expect  to  see  similar 
sales  held  at  intervals. 

Immediately  after  the  despatch  of  my  last  article  the  Army 
Contracts  Department  published  an  official  order  embodying  the 
recommendation  of  the  General  Advisory  Committee  made  a 
few  days  before.  The  order  is  very  drastic,  and  all  sales  of 
crossbred  and  merino  wool  and  tops  are  prohibited.  Only 
merino  tops  sold  on  contracT  prior  to  April  igth*  may  be  in- 
voiced until  further  notice,  but  crossbred  tops,  even  though 
sold  prior  to  April  igth,  must  be  offered  to  the  Department,  and 
cannot  be  iiVoiced  or  delivered  unless  they  are  specially  re- 
leased under  permit.  What  the  trade  to-day  is  fearing  most  is 
considerable  standing  machinery  at  no  distant  date,  all  through 
lack  of    supplies. 
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THE    COTTON    TRADE. 

LIVERPOOL  OFFICIAL    QUOTATIONS— May  11. 


Deaoriptlong. 


S 


o    S 


i  H 


Amerioan,  d  |  d       d  >   d  |   d  I  d 

Sea  Island perlb.    ..   nml!nml:  39  j  40  |  43 

Floridaditto |  ..38     ..  i  39  :  ..  |  40 


Ord 
Amerioan  1159 


Mid 


Brazilian. 
PemambacOi  &o.. . , 

Paraiba  

Maceio    

Mossoro,  &o 

Ceara 

Maranbam    j 

Egyptian,  | 

Brown    j 

Upper I 

West  Indian— Sea  Island; 
Peruvian— Rough  .. 

Ditto  Mod.  Rough 

Ditto  Smooth  .... 

Ditto  Sea  Island . . 
African,  East,  &c 1465 


QOLMi 

1189 1259 

MF|Pr. 
12591334 
1259  1334 
1254  1329 
12541329 
1254  1329 
1254  1329. 


Mid  aid  MF 
1280 1294 1334 


Same  Period  Same  Period 
1916.  1315. 


'I    §1-3 


Q  F  Qd, 

Fne 

1384  ..  j  .. 

1384  ..  .. 

1379,  .. 

1379;  .. 

13791  .. 

1379  .. 

! 

•a   'S-o    S 

a  os.  b 


d  I  d      d  i'    d  I  d  I   d 

nmlnml  19    nmlnml  14 

174:  ••    ••  j  12  I  ..  ;  .. 

Qo'lu'qM  QO'liMaM 

7'84  8-20  860  4'39  4>73  5-61 

if'         '        i 
MF  Pr.  Qd,  MP  Pr.  Qd. 

8'43,9'18   ..  I  4'73  5-73  „ 

8-43  9'18,  ..  I  4'73  5'73  ,. 

8-38  "9-13'  ..     4'68  5'68  .. 

8>38  9-13   ..     4-68  5'68  .. 

8-38  9'13    ..      4-68  5-88  .. 

8-38 .913   ..     4-68  5'68  .. 


2090  2575  2725  2910; 
2035 


1750 
13441384 

..  i  22i' 
15251565, 


2485  2605  2770 
39  '40  41  I 

2025  2075  2200: 

18501950  .. 

1404  1424 1444; 
25  ,  27  I  28i 

16251645172b 


East  Indian. 

Snrat— Mac,  6'nd  Snrtee 
,,  ,,  Broaob 
M.  Gin'd  Bbownuggar 
M.  Gin'd  Oomra,  No.  1 
M.  Ginned  Kbandeish 
M.  Ginned  Comptah  . . 

Scinde  and  Bengal 

M.  Ginned  Scinde  and  ) 

M.  Ginned  Bengal....  J 

Tinnivelly 

Madras,  Western  

Cooonada,  Red 

M.  Gin'd  Coconada,  Red 


G  P  FOF  GdJP  G  Fne'B'ta 
..  I   ..  !  ..   ,12521270    .. 
..    1186120412221240    .. 

9-95 1013 1031 10^9  1074   .. 

1001 1019  1037  1055  10801105 
..     9-91 1009  1027  1052    .. 

1149    ..    1185    ..;..!.. 

9-59  9'77  9-95,1013l037 1063 

..  I  ..  jl007|l025 10501075) 

122212401258' 
1149    ..  111851 

Fr.  1162    .. 

Fr.  1185    ..  1 


1027 1172 ! 
S'871125 
..  16 
..  1325 
;;  11251225 
8'48  8-93  3'28 
..  11  1  12i 
8'40  8'80  9-6S 

FQF  Qd.  Fne 
!  ..  8-45 
7-70  7-35  8-15 
6'19  6-34  6-64 
6'25  6'40  6-70 
6-07  6-22L6'52 
..  I  7-10,  .. 
5'73  5-88^  6-18 

..  J6<l0  6-30 
8-10  8^2   „    15-05  5-17 

..  |7-10|  ..      ..  (4-45 
6-98    ..      ..    '4-47    ..  I 

7-10    ..  I   ..    '..,.. 


..    6-30  8-20 
..    5'55  7-35 
..     ..    13 
..      ..    1000 

. .     8-40  9  25 
4-98  5-63  5-98 

..      8     '  9J 
5-40  5-80  6'65 
i        I 
FOF  Qd.'Pne 

..  i  ..  5-35 
4-60  4-75  5-05 
4-14  4  29  4-59 
4-20  4-35  4-65 
4-02  4-17  4'47 
4-65,  .. 


The  imports  for  the  week  ended  May  nth  amounted  t° 
53,241  bales,  and  the  quantity  of  American  cotton  reported  a 
sea  for  Great  Britain  (including  cable  advices  to  date)  is  113,000 
bales,  against  179,000  bales  at  the  corresponding  period  last  year. 


Importii  EzpoTta,  Coniamptlon,  &e. 


Imports 

M 

BxportB 


, May  11.- 

1916, 
Balea. 


Week  ending  May  11 
Prom  Aug.  1,  1916    ..    2,845,435 
Week  ending  May  11 
„  From  Aug.  1,  1916  . . 

Oonaamption  Week  ending  May  11 
Prom  Aug,  1, 1916 


367,560 


3,213,104 
Stock     731,640 


1917. 
Bales. 
53,241 
3,053,411 
Nil 

177,659 

51,978 

2,918,685 

606,390 


Ine,  qc 

Deo. 

Bsleg, 

207,975 

190',001 

2M,419 
124,750 


MANCHESTER,  May  17. 

The  conditions  prevailing  in  the  market  have  not  shown  very 
much  change  this  week.  Demand  has  again  run  on  small  lots, 
and   sellers  have  met  with  no  encouragement.      Some  improve- 
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Commercial  Crimes.— MecW^  iprice  Current. 

The  prices  in  the  following  list  are  revised  with  the  assistance  of  an  eminent  firm  in  each  department. 


WNDON,  FaiBAi. 

ABBOWBOOT-perlb    »  d  «  d 

Bt.  Vincent,  com.  tofn.  9  2i    0  H'l 

NiUl 0  0  0  6*1 

0O0OA-dntT4Jdp.lb 

Trinidad,  mid.  to  One, 

percwt. 82  8  BE  6 

Saperlor    85  6  0  C 

9ren»d» 64  0  81  6 

Oef  ion,  plantation   . .  73  0  93  0 

ansyannll 82  0  94  0 

Bahl>.t>lrtollne....  }3  0  (2  0 


OOIFBS— ilntj  42/  per  cwt 

tIiidlallneord.gd.md.   0  0     0  0 

Do  good  to  line  ....  98  0  100  0 

0oitaBlca,ord.tomld.77  0    94  0 

Good  to  line 93  6  104  0 

Oentral  American,  gd. 

ord.  to  mid 72  0    80  0 

Mid.  to  Ine 82  0    90  0 

Oolamblan,  ordlnarj .  65  B    67  9 

Dogd.ordtolowmd  68  B    77  0 

Domld-toHne  ....  78  B    83  0 


CUEMI0AL8- 

Icld,  citric  ....perlb.    3   6     3   6 

Nitric 0    24    0    4 

Oiallc,  net   I    6i    1    7 

Tartaric,  EDglllh  ..0    0      0    0 

Foreign 5    0      3    1 

tiam,  lamp  ..pertonfSO'C'i)  21'C/O 

Do  ground   *19,10/  20  10 

AmmoDia,  carb.,p.lb.    0    6i    S    7 
Muriate,  Wblte..ton  SO    6    65    S 

Bnlphate  il6    0    16  10 

Anenlc,  lamp,  pertonlOO    B  110    0 

Powder per  ton  75    0    80    0 

Alhei,  pot     ..percwtl60    0  170    0 

Pearl    do       do    ..        nom 
Bleaching  powdr.p.tn.!0/OiO   35  0/B 
Borax,  crritall    .  .cwt  38    0    39    0 

Do  powder  39    B    40    8 

Dream  Tartar,  Crrital        nom 

Do  powder  B    B     9    B 

Do  isx  powder  ....330    0  235    0 

Oalomel     perlb    6    3     6    4 

Iodine,  drr per  01    0    8i    0    9 

HltrateofBoda,p.ton  24.O1O  25/0/C 
I  Potaah— 

Oblorate,  net 16     2    7 

I      Pniulale  4    0      4    3 

,'      Do  Foreign 3    S      4    0 

!     Balpbate per  ton  7B    B    75    6 

^1  9al-Acetoe    ....perlb    110      111 

I  Bal-AmmoQlacpr.  cwt  65    0    70    0 

'   loda Bicarb.,  per  tonC7/10/0  7/15.0 

OrT>tali,eiiblp.p.tn^7/aO  7/100 

Alkali IS    C    16    0 

Oaaitic  30    0    31    B 

'   0Q£arof  lead  white  too  e/O/B     B/B/B 

Foreign  white 30    6    95    0 

tnlohatp  Unlnlne— 
EuKlish  Umida  ....    2    7      0    0 

i       ForuiKii      do      2    8      2    9 

■   8(Uphate0opper,p.tn.  62/Q/O  62  10/C 

Dac.cat   nom 

Bnlphar  Floar    38/0/0  !9'0/B 

Do  Holl 34/0/0  35  0  0 

Termllllon,ahlneie,p.ll:6    4     0    0 
,      CnglUb  , 6    4     0    0 

OOOHINBAX-pcr  lb  2    6     3    0 


DBDOB— 

Aloei,  fine  £.1.,  p.  cwt 

Gape,  good  to  fine , . 
Aniseed,  Ohlna,  atar. . 
Balsam  Fera  .  .per  lb 

OaplTl 

Oamphor— 

Japan, refined 

Gardamoma,  Oejlon.. 
Oantharldes  ....perlb 

aaator-oU 

Onm  Benjmn.  8am, 
seconds  .  .per  cwt 

OUbanam,  drops  .. 

Ipeoacaanha    

Jalap  

Hnskpod,  Oblna  ..oi 
Oil,  Oaasla    perlb 

Aniseed 

Peppermint,  H.O.H. 
Bbbrb.,  Oblna,  (r  loin 


s    d  I 

45    0  60 

40    B  42 

75    B  80 

14    C  16 

1    4  1 


JUTE-  £    s 

Ooir  yarn,  good  to  fine  22    0 

Common  to  (air ....  12  19 


3    9  4  0 

16  3  6 

0    9  0  0 

B    4  0  5 

i  6/10/8  7  10/0 

.  4e    0  80  0 

0  10  6 

61    9  II 

•  75  0 

0  0  C 

5  3  6 

0  14  0 

9  2  0 


80 


COPKA-pcr  ton 

Maximum  price. . 


.  46/0/0     00/0 


DTK  STUFFS,  tc— 

Oalla,  China.. per  cwt:25  0  130  0 

Tnrmeric,  Bengal ....  45  0     0  0 

Madras,  linger    42  6    45  0 

QambJer,  block 70  0     0  0 

Catch,  ord.  to  fair nom 

d;ewood»-          «  b   £  s 

Braiil per  ton  10  0     0  0 

Fustic,  Jamaica 16  0     0  0 

Onba  15  0     0  0 

Lima  Wood 0  0     0  0 

Logwood,  Oampeacbr  17  0     0  0 

Honduras 17  0     B  fl 

Jamaica 17  0     0  0 

BedSanden    12  10     0  0 

SapangCerlon   12  0      0  B 

ELEPHANTS   TKKTU-per  cwt. 

Soft,  BB  lb  k  upwards  66  0    K  0 

FLAX-apot-c.l.f.        e  s    £  8 

BIgaZK    100  3     0  0 

Pemau  D 95  0      0  0 

Slanetz  u/a  MediumlCO  0     0  C 

FBUIT— New                i  d    s  d 

Oarrants— New  Crop— Bntr  28  p.ct. 

Vostliia '25  0  130  0 

PanariU 115  0  126  0 

Onlf 0  0     0  8 

Zante 0  0     0  0 

Patras    0  0     0  C 

Amaliaa 108  0  112  0 

Pyrgos,  lease 0  0     0  0 

Do  bags 0  0     C  0 

Bmalls,  icaae 112  0  120  0 

Dojbags 1C6  0  116  0 

Flga— Duty  10/6  per  cwt. 

Malagas 80  0    90  0 

BalHlns—Valenclaa— 

Halves   90  B    92  0 

Quarters    92  0    95  0 

Sultanas,  Greek 115  0  123  0 

Aaetralian  Sultanas— 

3  Crowns  110  0     0  0 

«      .107  0     0  0 

AfKhan  Sultanas  ....106  OHO  0 

KfdAfiflian 103  0     0  0 

Califuniian  Muscatels — 

3  Crowns 86  8      0  0 

Dates  59  0    65  B 

Oranges,  VaL  selected  43  0    77  0 

Lemons,  Falrmo,  p.  oa.  20  B    30  0 

Meaalna 20  0    32  0 

Naples    22  0    56  0 

Nuts— Brazils cwt.  SO  0    90  0 

HEMP— per  ton—         £  «     £  s 

Bt.  Peterabarg.   layer  95  0      0  0 

Manl]a,falr,  shipment  85  0      0  0 

N.Zealand,  afloat,  fair  86  0     0  0 


HIDES- per  lb- 
Salted  Australian  .... 

West  Indian    

Cape    

Lisbon    

Oporto   

Dry  k  Dryaalted  Cape 

Hadagaecar 

Oentral  Amerioan . . 
Buffaloes,  Singapore. . 

Penang  

E.L 

Market  Hides,  English 

Ox,  90  lbs  and  oyer.. 

60/89  lbs 

Cows  


8    d 

Olli 
0  8 
0  13S 
0  13 
0  13 
0  10 
0  7i 
C  8 
0  3 
0  41 
0  12 

0 

0 
0 


8  d 
0  Hi 
0  12 
0  14 
0  Hi 
0  14/ 
0  19! 
0  13 
0  ISi 
0  91 
0  ISi 
0  24 

0     9: 

0  9i 
0    B, 

0/0/0 
0/0,0 


HOPS,  English,  1916  £0/0/0 
Foreign,  1916 0/0/0 

INDIA-BUBBEB— lb- 
Para,  fine,  bard,  spot    3    1     0    0 
Plantation  crepe  3    0|    f    0 

INDIQO— per  lb- 
Bengal,  good  red  Vio- 
let to  fine 11    6  15  6 

Mld.ord.Vlo.togood  10    0  11  0 

Low  to  good  ord 9    0     9  6 

Madras,  dry  leaf,  good    5    3     5  9 

Do    low  to  ord.  ..20     49 

Enrpab,  gd.mid.to  gd.    8    6  10  0 

Low  to  mid. SO     8  0 


LEATHEB-per  lb- 
East  Ind.  KIpi   ....  1  91 

East  Ind.  Calf 2  2j 

Australian  Hides    ..  2  4 

American  Sides  ....  8  4 
EuKliflh     HhoaHera 

up  to  6  "Iron  "  ..  2  3 

SnglUo  Balllas  ....  1  0 

Bark          do      ....  1  4 


4    6 

7  Hi 

1  2 
3  0 

2  6 
1    7 


METALS— B.  Copper    £  8    £    a 

Bestselected   136  0  140    0 

Sheets  (strong!  155  0      0    0 

Standard castl20  0  130  10 

Lead— Eng.  pig  p.  ton  nom 

Foreign 29  10    30  10 

Spelter,  O.B 50  0    54    0 

Tin,  English  inxuts  ..258  0  259    0 

Do     do     bar>  ....219  0  260    0 

Standard,  cash  ....250  5  260  10 

OILS-Flsb- 
Sperm,  crade,  p.  tun        nom 
Whale        nom 

Seal,  iTude  60    0     0    0 

Seed,  Lina.'ed,  per  tOl68/0/0      0/0/0 

Rap",  ruflned 71/0/8      0/0/0 

Cruilo     66/0/0      0/0/0 

Ootton-seed,  crude  ..60/0/8      O/O/O 

Befined 67,0/0    75,0/0 

Oocoa-nat.  crude  ... .70/0/0      0/B/G 

Kflincd 85/0/0      0/0/0 

Palm,  crude Jl/O.'B     52/0/0 

Lard,  American 0/0/0      0/0/0 

8    d     a    d 
Petrolm.  Oil,  per  B  lb8.    1    2     B    8 

Water-White  13     8    0 

Oil  Cakes,  Lnsd.,  Eng. 

per  ton  22/0/0      0/0/0 

OllSeedi- 
Llnaeed,  La  Plata  spot     nom 
Bombay,  per  ton,  spot    £39    0 
Oalcatta,  per  ton,  spot      30   0 

POBTLAND  CEMKNT- 

'    Best,  per  ton  detyd.  46    0    60    0 


PB0VI8IONS-  8 

Butter— per  cwt.— 

Australian   184 

Canadian 0 

Irish  creamerlea 196 

Dutch  creameries  ..180 

Argentine 186 

Normandy   0 

Danish  200 

Brittny,  rolls,  di.  lb  22 

Bacon,  sngd.- Iri3h..I42 

Continental 123 

Canadian  138 

American 130 

Hams — Irish  155 

Canadian  132 

American IGO 

Lard— Irish  bladders  144 
American  pails  ...  128 

Pork— per  8  lbs 8 

Beet-Chilled,  per  8  lb   7 
Scotch 8 

Cheese— Dutch  ('rmrsl48 

Canadian  162 

Oonda    148 

Eng.  Cheddars  ....163 

United  States 160 

Oloaceeters 0 

WUU,  loaf     9 

EggB-perl20-Datch..  21 

English 20 

American 0 

Danish 8l 

Canadian 0 

Irish   20 

FLOUB— 280  lb>- 
G.R 61 


d     a    d 

8  19S 
0  0 
0  201 
0  300 
0  194 
0  0 
0  203 
6  24 
0  147 
6  134 
0  0 
0  136 
0  160 
0  138 
S  134 
0  145 

3  0 
0      8 

4  9 
0  9 
0 
3 
3 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


0    62    8 


BICE-Bangoon,  spot 
p.  cwt 26   3     0    0 

Japan 28    9    30    6 

BU8IN- 
Amerlcan,  common  32    9     0    6 
Fine    36    6     0    0 

SAOO— 

Pearl,  percwt 70    0    72    0 

Bagofiour 44    0    45    0 

SHELLAC— per  cwt— 

Orange,  first  marks  .276    C  286    B 
Second,  fair  to  fii,223    Q     0    0 

Oamet  Lac,  AC,  blky227    0      0    0 

Button,  Lac,  gd.toiu.236    0      8    0 
Low  to  medium nom 

SILE.- 

Cblna— BlaeElephant  19   6    20    0 

Canton  17   0    18   6 

Tnssah  7    0    14    8 

Be-reeled 0   0     0    0 

Japan 22    6    24    6 

Italn.—Baw,(r.  Milan  32    0    36    0 

BPICEB— Pepper,  white— per  id— 

Penang nom 

BIngapore.falrWbita  1  OA  0  0 
Black  Singapore  ..  0  lOJ  Oil 
WhIteBlam 110    0 

Pimento 0    35    0    4 

Cinnamon- 1st  sorl ..    16      10 

Do  8nd  13     16 

Do  3rd   18     15 

Do  4th   0  104    1    0 

Chips 0    45    0    4J| 

Cassia  LIgnea 63    0    64    0 

Oloyea— Zanilbar....    0  101    0  10] 
Penang 12      15 

Ginger— per  cwt — 

Cochin,  cat 85    0    90    0 

Do  small  roagh  . .  56    0    eO    0 

Do  washed 67    6    70    0 

Japan     47    0    49    0 

Jamaica    86    0  115    0 

Mace  perlb    16     2    3 

Nntmega,  good  to  fine    16     2    3 

Small  to  medium  ..10      14 

(Ohillles— percwt  ....  70    0  110    0 


BPIBITS-Bum,  p  pt.gl  dutylSsld 

Jamaica,  per  liq.  gaL    a    d     8    d 

bd.  30  to  36  O.P.    J    6    10    0 

Fine  marks 8    0    14    0 

Demerara,  proof  ..6  0  8  6 
Leeward,  Isl..  proof  4  5  4  6 
E.I.,  and  Mauritius    4    0     4    6 

Havana 19     3    8 

Brandy,  duty  168  Id  per  proof  gaL 


"  ■'"1  _i 

gallon  25  0  I  'g  § 

,  32  0|-?| 

40  Oj  Si 


1913 per  gallon 

1906. 

1994 ,         J«    "InS 

1896 „         40    OJSj 

Oom  splrlU,  pf .  dy.pd.  12  2  0  0 
Spirits,  f.o.b.  Ex.  prf.  110  0 
Malt  spirits,  duty  pd.    0    0     0   0 

SHELLS— M.-o-F.  per  cwt— 

Manila,  bold £12/0/8   13/1B/3 

Maccaasar  £ll/lS/Bil3/ie/S 

Sydney £10/B/B   13/8/8 

W.  Auatrailan  ....£lC/0/0    12/S/8 
Bombay  £3/11/6    0/8/8 

9UQAB— per  cwt.  duty  I4s  Od,  98 

per  cent,  polarisation. 
Brit.  W.  India,  symps  39    8    41    8 

Crystallised 42    6    43    0 

Java,  spot 0    0     0    0 

RBriNBD— London— 

lellow  Cryatala 41 

Cubes,  No.  1    47 

Do     No.  8    46 

Qranalated 41 


0  0 

0  0 

0  0 

42  11 

CrystaU,  white  ....  41    7i  48  71 

Pieces    36    0    40  a 

TALLOW— pet  cwt— 

Mutton 64    0    68  0 

Beef  62    6    65  0 

Tottu  Tallow 60    0     0  0 


TAPlOOA-per  Ib- 

E.  L  Flake,  fair 0    71  0    7i 

Pearl  per  cwt  70    0  0    0 

TEA— dnty  Is  pel  lb- 
Indian  and  Ceylon— 

Broken  &  Fannlngs    1    6  1    71 

Do  aaeful 18  19 

Broken  Pekoes— Com.         ,,  „    - 

to  good  1    61  2    0 

Pekoe  Souchong  1    5  1    71 

Pekoea— Oom.  to  good    16  18 

TIMBBB— Timber  it  Hewn  Wood. 
Pitch  Pine  Timber.  .500  0  400  0 
Canada  yel.  pine  large  37    0    52    0 

TOBAOCO- 

Dnty  7/4-8  0  per  IB 
Virginia  leaf- 
Common  to  fine....    8    8  16 

Strips 10  2    0 

Kentucky  leaf— 

Common  to  fine....    0    7  0  19 

1    strips 0    8  Oil 

Java    10  3    0 

Japan     0    9  16 

Lalakla 3    0  6    0 

China 10  8    0 

Borneo  and  Bumatra    10  7   6 

Beedleaf 10  2    0 

Havanna 16  6    6 

Oreek 8  10  16 

Cigars,  duty  10/6  per  lb  3    0  up 

TUBPNTINB,  p.owt  64    3  0    8 

WOOL-Oolonlal  per  lb- 
Vic. —Scoured  super    4    9  6    0 
Scoaredgood  ....    4    5  4    7 


970 


THE    ECONOMIST. 


[May  19,  1917. 


ment  is  now  showing  itself  in  the  shipping  situation,  and  more 
boats  are  promised  for  certain  routes.  Several  labour  ques- 
tions are  now  having  to  be  dealt  with  by  the  employers.  An 
indifferent  inquiry  has  again  been  experienced  in  piece  goods 
for  India,  and  comparatively  little  business  has  been  done  in 
either  staple  makes  or  fancies.  The  China  market  has  not  been 
at  all  active,  but  here  and  there  fair  lines  have  changed  hands, 
and  some  producers  of  fancy  cloths  have  done  better.  Steady 
buying  has  again  occurred  for  Egypt.  Some  useful  orders 
have  been  booked  for  the  home  trade.  In  numerous  fabrics  there 
is  keen  competition  amongst  manufacturers  for  fresh  business. 
American  yarns  have  been  rather  steadier  in  quotation,  and 
most  of  the  buying  has  again  been  in  coarse  numbers,  but  the 
total  sales  have  been  unimportant.  No  increased  activity  can  be 
recorded  in  shipping  counts.  Bolton  spinnings  have  moved  off 
irregularly. 

(I.)  Comparative  Statement  of  the  Cotton  Trade. 


jPricet 

A  May  Price, 

17.    it  May 
1917.      10. 


Previous  Woeka  in  1917. 


Price, 

tMay 

3, 


Baw  Cotton — Middling  American,  .per  lb 

—  Good  fair  brown  Egyptn..per  lb 
Yams— 32'a  twist per  lb 

—  40's  weft    per  lb 

—  60*B  twist  (Egyptian)    . . .  .per  lb 
32-in.  Printers,  116  yds,  16  by  16, 32's  and 

50's 

32-in.  shirtings,  76  yds,  19  by  19, 32'a  and 

38-in .  ditto,' 38  yds,'  'I's  by  ie,'  I'o  lbs .' .' .' .' .' .' 
39-in.  ditto,  374  yda,  16  by  IS,  8^  Iba  . . . . 


d 
13  03 
25-75 

17i 

i6i 

Xk 
d 


d 

12-66 
25-75 

m 

163 
36i 


23    9  ,23    9 


I 


d 

12-96 
25-50 

161 
37 
a  a 
24    0 

23    6 
13  lOi 

-    IJ 


Price, 

t  Apl. 
26. 


d 
12-73 
26-50 

m 

16g 
38 
a    d 
24    0 


Price, 

t  Apl, 
19. 


d 

12-34 

25-50 

16i 

m 

37 

a    d 

23    9 


23  6  23  3  23  3 
13  9^13  7il3  9 
12    1  111  104il2    0 


Price, 
t  Apl. 

12. 


d 
12-93 
26-25 

m 

37i 

a    d 

24    0 


(II.)  Compared  vith  Previous  Tears. 


Price, 

4  May> 

17, 
1917. 


Raw  Cotton— Middling  American., per  lb 

—  Good  fair  brown  Egyptn.. per  lb 
Tama— 32's  twist per  lb 

—  40'8  weft    per  lb 

—  60's  twist  (Egyptian)    ....per  lb 
32-in.  Printers,  116  yds,  16  by  16,  32's  and 

50's 

32-in,  shirtings,  76  yds,  19  by  19, 32's  and 

40's . 
38-in.  ditto,'  Ss'yd'si  'I's'  by  iei  I'o'  ibs 


Corresponding  Dates  In 


d 
13-03 

25  75 
17i 

36i 

a    d 

23    9 


23    3 

13    9 

39-in.  ditto.  374  yds,  16  by  15,  8i  Iba  ....  112    0 


1916, 


d 
8-66 

10-93 
13 
134 
20i 
a    d 

19    0 


16    3 
10    3J 


1915. 


d 

5-27 

7-45 

8i 

8 

13i 

a    d 

14    7 


12    6 
7  11 

34j_61C 


1914.    1913.    1912 


d 

7-59 
9-00 


d 
6-73 
9-7C 

lOJ 


lOA    loA, 

17         17J 

a    d     a    d 

17    2   17    6i 

15  0  15  6J 
9  IJ  9  4J 
7  llj   8    2i 


d 

6  42 

9A 

9| 

98 

16i 

a    a 

17  11 

15  10 
9  6i 
8    44 
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HIDE,    LEATHER,    AND     ALLIED    TRADES. 


(BY     OUR    BESMONDSEY     COSEESPONDENT.) 

There  was  no  change  at  Bermondsey  market  on  Thursday,  all 
controlled  classes  being  taken  at  the  late  advanced  figure. 
Prices  of  hides  have  been  the  subject  of  several  questions  in 
Parliament  of  late,  as  butchers,  in  view  of  the  price  farmers 
have  been  allowed  wool,  and  the  high  cost  of  cattle,  are  not 
satisfied  with  the  prices  fixed  by  the  Government  in  con- 
junction with  the  Tanners'  Federation.  Nothing  definite  has, 
however,  been  elicited,  the  Financial  Secretary  for  War  simply 
stating  the  question  was  tinder  consideration.  Chicago  cables 
the  packer  market  as  slow,  with  60  lb  packers  selling  at  32  cents. 
The  American  hide  market  is  also  rather  upset  over  the  pro- 
posed import  tax  of  15  per  cent,  on  hides.  A  few  transactions 
are  reported  to  have  been  done  in  River  Plate  hides,  whilst 
it  is  stated  the  British  Government  has  bought  over  200,000 
hides  at  special  prices. 

The  leather  market  remains  much  as  last  reported  ;  merchants 
have  little  leather  in  stock  or  in  sight,  and  the  few  foreign 
sides  or  reject  bends  they  have  are  at  once  snapped  up  at  hig'n 
prices.  Rough  dressing  leather  is  also  badly  wanted,  especially 
split  hides,  which  are  being  dressed  for  military  upper  work 


as  fast  as  possible.  Box  calf  and  glazed  kid  are  still  very 
dear,  and  as  far  as  I  can  gather  no  permits  are  being  granted 
for  imports  of  these  leathers.  Shoe  manufacturers  are  still 
busy,  and  further  orders  for  field  service  boots  have  been 
placed.  Labour  matters  look  like  being  settled,  as  a  conference 
between  the  authorities  and  trade  representatives  has  been  held 
in  London,  by  which  it  is  hoped  a  uniform  price  will  be 
arranged  for  all   Government  work. 


FOREIGN  AND  COLONIAL   PRODUCE   MARKETS. 

Mincing  Lane,  Friday,  May  18. 
SUGAR. — No  change  took  place  in  quotations  during  the  week- 
end, and  a  good    demand  continued  for  the  available   supplies, 
Cuban  receipts  for  the  six  principal  ports  total  88,970  tons. 

COFFEE. — In  auction  moderate  supplies  were  submittfd,  and 
passed  off  steadily.  Good  to  fine  bold  Costa  Rica,  sold,  90s  to  98s. 
Uganda,  bold  palish,  71s  6d,  and  Jamaica,  good  bold,  88s.  Spot 
market  generally  quiet,  but  steady.     Futures  remained  inactive. 

COCOA. — The  liberal  quantity  of  17,573  bags  was  offered  at 
public  sale,  of  which  14,060  bags  comprised  Colonial.  A  slow 
demand  prevailed,  excepting  for  good  and  fine  Grenada  and  St 
Lucia,  which  were  well  competed  for,  and  rates  ruled  is  to  2s  per 
cwt  higher.  Grenada,  common  to  fine,  realised  64s  to  Sis  6d. 
Trinidad,  good,  84s  to  85s.  St  Lucia,  fair  to  fine,  77s  to  Sis. 
Java,  good  to  fine,  86s  to  95s.  Guayaquil,  Ariba,  89s  to  89s  6d. 
Samoa,  good,  80s. 

TEA, — Auctions  during  the  week  consisted  of  about  17,400 
packages  Indian  and  12,100  packages  Ceylon,  for  which  active  and 
well  distributed  competition  existed,  while  values  for  all  grades 
advanced. 

FRUIT.  — Currants  sparingly  offered  and  firmly  held;  sultanas 
firm  and  Valencia  raisins  steady. 

SPICE. — Pepper  quietly  supported,  but  prices  firm.  Black 
Singapore,  May-July  shipment,  buyers,  lofd ;  Muctok,  April- 
June,  sold  at  IS  ojd  ;  ditto,  May-July,  at  is  id,  c.f.  and  i.,  and 
buyers.  Cloves  firm,  with  business  in  fair  Zanzibar,  on  spot,  at 
lofd  ;  May-July  shipment  quoted  g^d,  c.f.  and  i.  Tapioca  ruled 
dull,  with  sellers  of  fair  Singapore,  on  spot,  at  yjd.  Sago  held 
for  full  rates,  but  dealings  restricted. 

RICE  in  demand,  and  firm,  while  sellers  offered  with  reserve. 
No.  2  cleaned  Rangoon,  on  spot,  26s  3d;  and  Japan,  303  6d.  A 
good  business  transpired  in  No.  i  Garden  Siam  (double  bags), 
May-June  shipment,  London,  at  27s  ed,  c.f.  and  i.  Rangoon 
No.  2,  afloat,  sold,  25s;  and  Japan,  afioat,  at  27s  6d,  c.f.  and  i., 
London. 
JUTE. — Entries  for  the  half  of  the  month,  33,600  bales. 
SHELLAC  ruled  firmer,  though  dealings  were  confined  to  a 
narrow  compass.  Fair  T.N.  orange,  on  spot,  quoted  222s.  With 
regard  to  futures,  T.N.,  August  delivery,  sold  at  225s  to  228s 
and  227s.  Total  Calcutta  shipments  for  the  first  half  of  the  month 
10,500  cwts. 

RUBBER  market  exhibited  a  generally  quiet  tone,  but  with  no 
pressure  on  the  part  of  sellers  values  tended  in  an  upward  direc- 
tion. Plantation  crepe,  spot,  sold,  3s  to  3s  id  and  3s  ojd  ;  July- 
December,  at  3s  to  3s  ojd  and  3s  ojd.  Smoked  ribbed  sheet,  spot, 
at  3s  to  3s  id  and  3s  ojd.     Fine  hard  Para,  spot,  done,  3s  id. 

TALLOW. — At  public  sale,  996  casks  were  offered,  and  470  sold, 
at  6d  per  cwt  decline  (without  discount,  casks  included).  Market 
letter  unchanged. 

TURPENTINE.— Deliveries  week  ended  May  12th  :  American, 
1,285  barrels,  against  1,677  barrels  last  year  ;  French  and  Spanish, 
197  barrels,  against  720  barrels  ;  landing,  American,  nil  barrels, 
against  nil ;  French  nil,  against  nil  ;  afloat,  nil  American,  against 
4,000;  stock,  40,108  barrels  American,  against  22,392  barrels; 
French  and  Spanish,  3,424  barrels,  against  8,857  barrels. 


LONDON  CATTLE  MARKET.— May  17. 

British  Animals.    Per  8  lbs  sinking  the  offal. 


a   d 

Inferior  beef 7    8 

Middlingbeet 9    2 

Prime  beef 10  0 

Inferior  mutton 9    4 

Middling  mutton    11  8 


Prime  mutton 13 

Inferior  lamb   11 

Middling  lamb 12 

Prime  lamb  12 


LONDON  POTATO  MARKET.— May  17. 


Per  Ton. 
£   s 

Essex  King  Edwards 12    0 

liincoln  King  Edwards 12    0 

Lincoln  Queens    12    0{ 


Per  Ton. 
£    a 

Kents    12    0 

Blacklands 12    0 


THE  STOCKEXCHANGE. 

NOTICE. 

Members  of  the  Stock  Exchange  are  not  allowed 
to  advertise  fer  business  purposes,  or  to  issue 
Circulars  or  Business  Communications  to  persons 
other  than  their  own  Principals. 

Persons  who  advertise  as  Brokers  or  Share 
Dealers  are  not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to 
use  such  a  form  as  will  provide  that  the  words 
"  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature. 

A  Lilt  of  Members  ef  the  Stock  Exchange  who 
M-e  Stoek  and  Share  Brokers  may  be  seen  at  the 
Bartholomew  lane  entrance  to  the  Ba.ak  of  England, 
or  obtained  on  application  to 

BDWAKD    SATTERTH-WAME, 
Secretary  to  the  Committee  of  the  Stock  Exchange 
Committee  Boom,  The  Stock  Bxchaneo,  London. 
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AUSTRALIA 

BY  THE 

ORiEN^rr  iliIne:. 

Through    bookings    to 

NEW    ZEALAND    and    TASMANIA. 

Saloon  tickets  interchangeable  with  P.  and  O.  Line. 

Managers — 

F.  GREEN  &  Co., 

ANDEESON,  ANDERSON  &  Co. 

For  passage  apply  latter  firm,  5  Fenchuroh  avenue, 
London,  E.C.  3,  or  28  Cockspur  street,  S.-W.  1. 


%ht  (Btonamst 

TeUphont :  Gerrard  SUO.  EitablUKed  ISti. 


SCALE  OF  CHARGES  FOR  AOVERTKING. 


COMPANY    PROSPECTUSES    AND    NEW 

ISSUES  OF  STOCK.        £    t    d 

Page  facing  a  whole  page  of  matter    35    0    0 

Back  Page        30    0    0 

Ordinary  Page  24    0    0 

Half  Page 12  12    0 
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THE    MONEY    MARKET. 

The  only  interesting  events  in  the  money  market  this 
week  were  the  announcement  that  30  millions  of 
Treasury  bills  were  to  be  tendered  for  yesterday,  against 
20  millions  on  the  previous  Friday,  and  the  transfer 
on  Thursday  of  a  War  Loan  instalment  from  the  banks 
to  the  Bank  of  England.  This  movement  had  an  appre- 
ciable effect  on  the  suppUy  of  money,  which  was  in  keen 
demand  thereafter.  Discount  rates  were  hardly  affected, 
since  the  extent  of  Government  disbursements  promises 
an  early  release  of  the  funds  locked  up,  especially  in 
view  of  the  first  interest  payment  due  next  week  on  War 
Loan.     Arrangements  have  been  made  for  the  early 
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placing  in  London  of  bills  drawn  on  Italian  account,  as 
has  already  been  done  in  the  case  of  Russia.  The  result 
of  yesterday's  tenders  for  Treasury  bills  will  be  found 
in  our  statistical  pages,  under  "  Government  returns." 


Bank  rate 

T>        ..    /Banks  ... 
5«P°f"     Discount 
^*'«^      (Houses  .. 
Market  rate — 
(5  mnths'  bills)    . . . 


May  25, 
1917. 


% 

5 
4 


May  18,     May  11, 
1917.  1917. 


% 

5 
4 


H 


H  ^ 


Mav  4, 
1917. 


% 

5 
4 


4| 


April  27, 
1917. 


% 
5 
4 


4i 


The  Bank  return  showed  an  increase  of  8^  millions  in 
the  securities  held,  with  a  corresponding  increase  in 
the  deposits ;  the  Public  Deposits  had  declined  by  six 
millions  and  the  Other  were  14^  millions  higher.  There 
was  an  addition  of  ;^236,ogo  to  the  stock  of  gold. 
*  «  *  * 

The  currency  notes  return  shows  an  increase  of 
;^"i,097,20o  in  the  circulation,  which  has  risen  to 
;£,  1 57,044,900,  while  the  investments  reserve  account  is 
;£'20o  higher.  Advances  to  bankers  have  been  reduced 
by  ;^'425,ooo  to  ;^i, 664,000,  while  advances  to  savings 
banks  are  ;^20,ooo  higher.  Government  securities  at 
;^'i25,877,5oo  are  ;^i, 710,000  higher,  but  the  balance 
at  the  Bank  of  England  shows  a  3ecline  of  ;^207,6oo 
at  ^^"6,258,900. 


Revenue  for  the  week  ended  May  19th  amounted  to 
;^8,835,6oo,  as  compared  with  ^6,478,000  for  the 
corresponding  week  last  year.  Customs  and  Excise 
contributed  ;^"4, 156,000,  excess  profits  duty  ;^"2, 804,000, 
making  the  total  received  .from  this  source  since 
April  I  St  ;^23,402,ooo;  estate  duties  brought  in 
;^9i3,ooo,  property  and  income-tax  ;^43i,c)oo,  and 
Post  Office  ;^350,o6o.  Other  receipts  amounted  to 
;^63,952,6oo,  including  ;^34,044,ooo  for  Treasury  bills, 
;^"3,9i3,ooo  for  5  per  cent.  Exchequer  bonds,  making 
the  total  issue  of  these  for  the  new  financial  year 
_;£26, 498,000.  The  sale  of  War  Savings  certificates 
yielded  ;^8oo,c)oo,  and  ;£^i, 250,000  came  in  on  account 
of  the  last  War  Loans.  Temporary  advances  were 
;^i5,o5o,oc)o.  Expenditure  totalled  ;^34,820,300,  of 
which  ;£,'33,845,ooo  went  in  Supply  Services  and 
;^7oo,6oo  in  interest  on  war  debt.  Other  issues 
absorbed  ;^64,8i2,7oo.  Treasury  bills  were  paid  off  for 
;^22,68i,ooo,  and  temporary  advances  for  ;^7, 180,000. 
To  sum  up,  the  Government  spent  nearly  ;^35  millions, 
to  meet  which  revenue  produced  practically  ^g  millions, 
while  borrowings  contributed  ;£2^  millions,  leaving  the 
Exchequer  balances  about  a  miKion  lower.  Including 
the  ;^37,ooo,  the  proceeds  of  which  were  not  carried 
to  the  Exchequer  within  the  period  of  the  account, 
Treasury  bills  now  outstanding  amount  to 
;^554.837,ooo. 


Business  in  the  foreign  exchanges  in  the  early  part 
of  the  week  was  dull,  but  the  market  closes  more 
active.  Speculators  seem  to  be  about  on  the  Paris 
Bourse,  and  for  some  days  sterling  exchange  fluctuated 
sharply  ;  the  movement,  however,  has  spent  itself,  and 
with  a  better  tone  prevailing,  the  price  on  balance  is  in 
favour  of  France  at  27f  25^0  to  £1.  Dutch  rates  do 
not  seem  to  be  able  to  recover,  and  Thursday's  sight 
quotation  of  11  fl  50^0  nominal  showed  no  improve- 
ment ;  the  stagnation  seems  to  have  spread,  too,  to 
Berne,  for  the  Swiss  exchange  tends  to  turn  against 
London,  while  the  market  for  Spanish  remittances  is 
quite  neglected.  There  is  a  certain  amount  of  activity 
in  South  American  currencies,  and  rates  in  most  cases, 
from  the  point  of  view  of  the  countries  concerned,  are 
higher.  In  the  circumstances,  it  is  a  little  peculiar  that 
rates  should  go  against  London,  since  with  a  fair 
demand   for   Brazilian  and  such-like  stocks   we  might 


have  expected  exchange  to  favour  us,  but  the  truth  is,, 
there  is  not  much  remittance  business  from  the  other 
side  just  now,  and  margins  are  insufficient  to  tempt 
arbitragists.  Mexican  exchange  continues  nominal, 
both  in  London  and  in  New  York,  and  even  the  Chinese 
demand  for  Mexican  dollars  has  no  effect.  China  rates 
are  all  good,  and  Shanghai's  quotation  for  telegraphic 
transfers  on  London  has  moved  up  ^d  per  tae!  since 
last  Saturday.  Roubles  are  stiTl  very  sensitive  to  all 
influences,  and  the  Petrograd  sight  rate  on  London  is 
barely  held  at  171  roubles  for  ten  pounds  sterling. 


DIARY  OF  THE  WEEK. 

Saturday,  M.a.y  19TH. — Leaders  of  munitions  strike 
arrested.     Strike  settled  in  the  afternoon. 

Sunday,  May  20th. — Serious  food  riots  in  Lisbon. 

Monday,  May  21ST. — ^Money  superabundant  at  2 J 
per  cent.  Discounts  easy  at  4^^  per  cent.  Irish 
debate  in  both  Houses.  Convention  to  be  summoned. 
Strikers  resume  work. 

TuESD.w,  May  22ND. — Money  and  discounts  firmer. 
Debate  on  Reform  Bill  in  the  Commons.  M.  Ribot 
sets  forth  France's  war  aims. 

Wednesday,  May  23RD. — Money  in  better  demand 
and  discount  rates  firmer.  Second  reading  of  Reform 
Bill  carried.  Lower  prices  for  oat  and  maize  products 
fixed.  Resignation  of  Hungarian  Premier  reported. 
The  Italians  take  9,000  prisoners. 

Thursday,  May  24TH. — Loans  in  demand.  Debate 
on  Finance  Bill  in  Commons.  Meat  prices  to  be  con- 
trolled.    Zeppelin  raid  on  Eastern  Counties. 

*  *  *  ■» 

A    SUMMARY    OF    WAR-TIME    FINANCE. 
August  1,  1914.  to  March  31,  1915. 


Total  spent 

Increase    in    Ez- 
cheq'r  balances 


Raised  by  revenue 
Net  borrowings.. 


Total 


Total  spent 1,559,158,377 

Decrease    in   Ex- 
cheq'r  balances         57,875,946 


498,359,980 
78,390,564 

576,750,544 

Financial  Yeae,  1915-16. 
£ 


171,758,744 
404,991,800 


Total    1,501,282,431 


Raised  by  revenue 
Net  borrovrings.. 


576,750,544 


336,766,824 
1,164,515,607 


Financial  Yeae,  1916-17. 
£ 


Total  spent 2,198,112,710 

Increase     in   Ex- 
cheq'r  balances  860,853 


Total    2,198,973,563 


Raised  by  revenue 
Net  borrowings . . 


1,501,282,431 


573,427,582 
1,625,545,981 


2,198,973,563 


Financial  Yeae,  1917-18  (to  date),  Apkil  1  to  Mat  19,  1917. 


Total  spent 

Decrease  in  Ex- 
cheq'r  balances 


327,955,140 
4,070,947 


Raised  by  revenue 
Net  borrowings . . 


£ 

66,239,483 
257,644,710 


Total 323,884,193  323,884,193 

Gkand  Total— August  1,  1914,  to  May  19, 1917. 
£ 

Total  spent 4,583,586,207   Raised  by  revenue     1,148,192,633 

Increase    in     Ex-  Net  borrowings . .      3,452,698,098 

cheq'r  balances         17,304,524 
Grand  total  since 

beginning  of  the   

War 4,600,890,731  4,600,890,731 

The  expenditure  includes  loans  to  Allies  and 
Dominions,  which  the  Chancellor  of  the  Exchequer 
stated  in  his  Budget  speech  on  May  2,  1917,  to  amount 
to  ;^970,ooo,ooo,  made  up  as  below : — 


Loans  to  Dominions. 

Loans  to  Allies 

Total 


Advances 
Aug.  1,  1914 

to 
Mar.  31, 1916 


£ 

88,000,000 

288,000,000 


376,000,000 


Advances 

During 

Financial  Year 

1916-17. 


£ 

54,000,000 

540,000,000 


594,000,000 


Total  Advances 

from  August  1, 

1914,  to  End  of 

1916-17, 


142,000,000 
828,000.000 


970,000,000 


For  the  financial  year  1917-18,  Loans  to  Allies  and  Dominions 
have  been  estimated  to  amount  to  £400,000,000. 
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THE    CHANCELLOR'S    DEFENOB. 

In  defending  his  Finance  Bill,  which  provides  for  an 
addition  of  1,650  millions  to  our  debt  and  six  millions 
to  our  permanent  taxation,  Mr  Bonar  Law  had  to  deal 
with  few  doughty  antagonists.  The  leaders  of  what 
may  be  called  the  Opposition  had  not  a  word  to  say 
in  criticism  of  a  financial  policy  which  is  open  to 
grave  objections  from  the  point  of  view  of  the  national 
interest,  present  and  future.  Perhaps  they  have  come 
to  the  conclusion  that  we  have  lately  heard  expressed 
by  eminent  financiers  in  the  City,  that  "  taxation  is 
not  nearly  high  enough,  but  they  are  glad  that  it  is 
not  to  be  raised."  However  that  may  be,  the  debate 
on  the  second  reading  of  the  Bill  last  Thursday  was  a 
quite  spiritless  affair,  relieved  only  by  an  appeal  for 
more  drastic  methods  from  Mr  Snowden,  and  some 
amusing  conversation  on  the  treatment  of  shipowners 
under  the  excess  profits  tax.  On  this  point  Mr  Bonar 
Law  was  ready  with  a  happy  answer,  based  on  his 
own  experience  as  a  shipping  shareholder  who  had 
received  dividends  averaging  47  per  cent,  after  pro- 
viding for  excess  profits  tax.  The  Chancellor  made 
the  usual  point  that  we  are  doing  much  more  than  Ger- 
many in  the  matter  of  taxation,  though  he  admitted 
that  he  did  not  know  that  it  would  help  us  much  when 
the  war  is  over,  if  our  financial  position  is  bad,  to 
be  able  to  reflect  that  Germany's  is  worse.  On  the 
subject  of  the  income-tax,  the  present  inequities  of 
which  make  it  impossible  to  make  proper  use  of  it  as 
an  engine  of  war  finance,  the  Chancellor  put  in  the 
well-worn  plea  that  it  is  not  possible  to  get  a  committee 
to  inquire  into  the  incidence  of  the  tax  now,  because 
everybody  is  too  busy.  But  the  necessary  steps  for 
relieving  the  unfair  pressure  on  taxpayers  with 
families  to  educate,  which  is  the  real  bar  to  the  more 
drastic  use  of  the  tax,  could  easily  be  devised  by  the 
Inland  Revenue  officials,  without  the  help  of  any  out- 
side committee"  rambling  round  the  theory  of  inci- 
dence. Mr  Sidney  Webb  and  his  Fabian  lieutenants 
have  published  an  elaborate  scheme,  in  a  book  called 
"  How  to  Pay  For  the  War,"  of  assessment  based 
on,  or  modified  by,  the  number  of  members  of  the 
family  ;  a  reform  in  this  direction  has  so  long  been  called 
for,  owing  to  the  pitiful  allowances  now  given  to 
fathers  of  families,  that  we  have  no  doubt  that  our 
tax-gathering  experts,  if  asked  for  a  practicable 
scheme,  could  produce  it  in  a  week.  But  the  Chan- 
cellor, being  much  too  busy  with  other  work  to  attend 
to  the  duties  of  his  office,  jogs  along  the  line  of  least 
resistance,  which  leads  him  to  the  course  which  pro- 
duces the  maximum  of  inflation,  as  was  aptly  pointed 
!  out  by  the  City  editor  ol  the  Morning  Post  on  May  24th, 
j  by  forcing  him  to  fall  back  on  Ways  and  Means 
advances. 

If  the  Chancellor  cannot,  or  will  not,  tax,  he  might 
at  least  try  to  borrow  better,  by  getting  money  out  of 
the  pockets  of  the  people  instead  of  having  it  manu- 
factured for  him  by  the  Bank  of  England.  His 
^"  hequer  bonds  are  not  selling  fast  enough,  and 
output  of  Savings  Certificates  is  sluggish,  while 
the  public  continues  to  waste  its  money,  shamelessly 
and  obviously,  on  things  that  are  not  needed  in  war 
time.  Short  of  financial  compulsion,  which  Mr  Bonar 
Law  again  professed  his  readiness  to  employ — if  and 
when  he  thinks  it  necessary — the  only  argument  that 
will  appeal  to  thousands,  perhaps  millions,  of  thought- 
less wasters  is  a  Premium  bond. 


THE    PAPER    CURE. 


One  of  the  evil  results  of  the  bad  example  set  by  the 

vernment  in  depreciating  the  currency  by  inflation, 

is  the  encouragement  that  is  thereby  given  to  schemes 

Ifor  the  improvement  of   man's  lot,  by   providing  him 

'  not  with  more  goods   to  enjoy,   but  with   more  paper 

money  wherewith  to  put  prices  up  against  himself. 

'or  Instance,   at  the   meeting  of  the   Ionian   Bank, 

id    last    Tuesday,    Mr     Larkworthy,    its    chairman. 


returned  to  the  charge  with  his  proposal  for  recon- 
structing our  currency  arrangements,  and  helping  to 
pay  for  our  war  debt  by  a  flood  of  fresh  paper.  The 
model  that  he  proposes  to  follow — though  not,  as  we 
shall  show,  in  a  highly  important  essential— is  that 
of  Greece,  as  constituted  under  the  Valaoritis  scheme. 
Among  his  reasons  for  doing  so  is  the  fact,  as  he  calls 
it,  that  Greece  possesses  "  the  highest  gold  reserve — 
100  per  cent. — in  proportion  to  its  circulation,  of  any 
,  country  " ;  but  we  gather  from  another  passage  in 
Mr  Larkworthy's  speech  that  Greece's  gold  reserve 
was  not  in  gold  at  all,  but  was  held  in  "  short,  interest- 
bearing  securities."  The  Greek  currency  scheme  has 
no  special  magic ;  like  the  Indian,  Brazilian,  Mexi- 
can, and  many  other  forms  of  what  is  called  the  gold 
exchange  standard,  it  works  admirably  as  long  as  the 
country  that  adopts  it  can  maintain  a  balance  in  foreign 
centres  on  which  to  draw  in  order  to  supply  a  local 
demand  for  remittance,  and  so  maintain  exchange. 
As  has  been  shown  by  the  examples  of  Brazil  and 
Mexico,  such  a  system  is  by  no  means  a  sure  shield 
against  all  possible  economic  shocks.  In  Greece  the 
scheme  was  only  established,  as  Mr  Larkworthy,  in 
his  interesting  historical  sketch  of  it,  related,  after 
many  years  of  regular  withdrawals  of  paper  currency, 
by  which  the  paper  drachma  had  been  finally  raised 
to  the  par  rate,  25. 22 J. 

Similar  action  in  our  case,  in  order  to  bring  the 
.pound  sterling  up  to  par,  as  measured  by  the  foreign 
exchanges,  Mr  Larkworthy  is  far  from  suggesting. 
On  the  contrary,  he  proposes  to  repeal  the  Peel 
Act  of  1844,  and  make  Treasury  notes  legal  tender 
throughout  the  realm  (which  they  are  already). 
"  This,"  he  says,  "  will  at  once  turn  into  inconvertible 
permanent  indebtedness  the  existing  Treasury  and 
Bank  of  England  issues,  and  free  all  existing  gold 
reserves  to  be  used  for  the  purposes  of  the  Act,"  that 
is,  the  new  Act  which  is  to  carry  out  these  measures. 
He  would  then  create  a  gold  fund,  out  of  all  exist- 
ing gold  or  bullion  reserves ;  "  maintain,  if  thought 
desirable  (but  not  necessary,  as  the  gold  market  as  a 
commodity  will  be  free  to  all),  a  store  of  bullion,  to 
be  dispensed  at  the  market  price  of  the  day,"  on  proof 
that  it  is  required  for  export  or  art  purposes ;  com- 
pete in  the  market  for  bullion  that  may  be  required  ; 
invest  in  neutral  securities;  "fix  the  maximum  ex- 
change for  selling  on  foreign  centres  by  the  controllers 
of  the  currency";  supply  all  banking  and  financial 
institutions  with  currency,  "  on  the  deposit  of  ade- 
quate collaterals  on  the  basis  of  legitimate  and 
non-speculative  trade";  and  pool  the  British  fund 
with  the  gold  funds  of  all  friendly  countries 
adopting  the  system.  So,  he  thinks,  we  should  be  able 
to  issue  80  million  more  notes  and  «arn  a  revenue  for 
the  Exchequer  of  16  or  17  millions  sterling.  In  other 
words,  if  we  understand  his  scheme  aright,  we  should 
send  our  gold  abroad  to  be  invested  in  neutral  securi- 
ties, except  in  so  far  as  we  kept  it  for  the  purpose  that 
it  is  now  fulfilling,  and  flood  the  country  with  a  fresh 
mass  of  paper  with  the  fresh  attribute  of  inconvertibility. 
The  effect  of  such  a  policy  on  prices,  on  the  cost  of  the 
war,  and  on  the  popular  temper,  wihich  is  already 
highly  sensitive  on  the  subject  of  profiteering,  may 
easily  be  imagined.  But  Mr  Larkworthy  seems  to  think 
that  the  benefits  of  the  scheme  should  be  extended  to 
all  mankind;  at  least  he  gives  a  table  showing  "the 
extent  of  the  funds  the  great  nations  of  the  world  could 
respectively  raise  "  on  the  basis  of  ;^5  per  head,  and 
he  remarks  that  "  if  notes  were  made  legal  tender  ex- 
clusively the  possibilities  of  extension  would  be  great." 
The  total  arrived  at  by  adding  up  his  table  is  6,750 
millions  sterling.  Here  is  wealth  indeed,  on  and  in 
paper,  beyond  the  "dreams  of  avarice  !  If  we  could 
take  to  eating  paper  money  we  should  no  longer  need 
a  Food  Controller,  but  the  paper  supply  might  be  a 
difficulty.  But  really,  with  all  deference  to  Mr  Lark- 
worthy's  ripe  experience,  to  model  our  currency  on 
Greek  lines  would  be  like  building  a  battleship  on  the 
lines  of  a  Thames  wherry.  A  gold  exchange  standard 
works  quite  well  in  normal  times  for  a  comparatively 
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small  State  that  is  content  to  depend  on  a  balance  in  a 
foreign  market  for  regulating  its  exchange ;  but  its 
liability  to  break  down  in  times  of  emergency  is  well 
exemplified  by  the  fact  that  the  Valaoritis  scheme, 
which  Mr  Larkworthy  is  asking  us  to  copy,  is  now, 
owing  to  war,  the  blockade  and  the  embargo,  "  neces- 
sarily suspended."  Our  system  of  shipping  gold  and 
securities  to  the  centres  in  which  we  have  to  make  pay- 
ments seems  to  have  borne  a  much  more  severe  strain 
than  Greece's  much  more  successfully.  It  has  financed 
our  needs  and  those  of  our  Allies  to  the  extent  of 
hundreds  of  millions,  has  not  broken  down,  and  will  not 
break  down,  if  our  finance  is  properly  handled  and  our 
rulers  practise  economy  in  public  spending  and  impose 
it  on  us  in  private  spending. 

When  we  thus  hear  a  banker  apparently  advocating 
world-wide  inflation  to  the  tune  of  6,750  millions  sterl- 
ing, we  can  hardly  be  surprised  to  find  a  body  called 
the  Smallholders'  Union,  Limited,  arguing  that — 

If  the  price  [of  wheat]  showed  a  tendency    to    fall the 

Government  would  have  it  in  their  power  to  prevent  this  ten- 
dency, by  issuing  additional  currency  notes  to  the  nation.  In- 
stead of  taking  from  the  people  by  taxation  in  order  to  make 
up  the  loss  to  the  faijmers,  as  they  will  have  to  do  under  the 
present  [Corn  Production]  Bill,  the  Government  would  be  giving 
to  the  people,  and  so  prevent  the  price  of  wheat  from  falling, 
unless  the  supply  was  excessive. 

The  farmers  would  continue  to  have,  in  effect,  the  safeguards 
to  which  their  industry  is  entitled,  and  the  nation  would  not 
be  taxed,  i.e.,  made  poorer,  but  actually  and  permanently  en- 
riched, since  this  additional  money  would,  under  these  pro- 
posals, only  be  put  properly  into  circulation  b}'  being  paid  out 
for  works  of  public  utility. 

And  so  inflation  grows  in  popularity,  and  the  opinion 
spreads  that  all  economic  ills  can  be  cured  if  we  only 
print  enough  paf)er.  It  is  a  wondrous  evidence  of  our 
economic  education  in  this  twentieth  century.  It  is 
refreshing  to  find  that  in  America  a  dlearer  view 
prevails,  and  it  is  seen  that  too  much  currency  has 
already  worked  serious  mischief.  Mr  A.  C.  Miller,  a 
member  of  the  United  States  Federal  Reserve  Board, 
lately  delivered  an  address  to  the  Bankers'  Club,  of 
Cleveland,  on  the  subject  of  "  Making  Ready  for  New 
Financial  Tests."  He  pointed  out  that  "the  process 
which  has  been  followed  during  the  past  two  years  in 
England — and  for  the  matter  of  that  in  all  of  the  great 

belligerent  countries has  led  to  the  most  monstrous 

inflation  of  banking  credit  that  any  comparable  section 
of  the  world  has  ever  experienced."  This  process  is 
"  the  steady  feeding  into  the  banks  of  vast  quantities 

of  Government  securities purchased  and  paid  for 

by  the  banks by  the  creation  and  extension  of 

new  credit  for  this  specific  purpose." 


BREWERIES  AND  WAR  MEASURES. 

Advocates  of  State  Purchase,  Government  Control, 
and  Prohibition  are  still  very  active  in  support  of  their 
various  plans  for  settling  liquor  problems,  and  as 
Downing  Street  has  not  yet  made  up  its  mind,  the 
present  moment  is  suitable  for  a  survey  of  what 
breweries  have  done  during  the  war  and  what  is  their 
present  outlook.  It  is  not,  perhaps,  generally  realised 
that,  taken  as  a  whole,  the  brewing  industry  has  had 
a  prosperous  time  during  the  war  up  till  now.  This 
is  clearly  shown  by  records  which  we  compile  from  the 
profit  and  loss  accounts  analysed  week  by  week  in  the 
Economist.  The  following  table  gives  results  of  a 
large  number  of  companies,  according  to  the  periods 
in  which  their  reports  have  been  published  : — 


Reports 

Appearing  in 

Twelve  Months 

Ending — 


July  30, 1914  .. 
Jane  30, 1315  . . 
June  30,  1916  . . 
December  31, 1916 


o  o  a 

3"  a 


Ordinary 
Capital. 


£ 
29,658,693 
38,361,296 
26,744,679 
27,312,135 


Preference 
Capital, 


£ 

24,464.987 
21,916,026 
25,341,589 
22,051,256 


Debenture 
Capital. 


£ 
37,939,713 
32,163,057 
30,518,846 
30,806,509 


Net 
Profits. 


£ 

4,656,316 
4,700,463 
4,853,452 
4,764,917 


Net 

Profits  in 

PreTious 

Twelve 

Months. 


£ 
4,365,303 
4,287,485 
4,578,%7 
4,722,680 


The  number  of  companies  dealt  with  in  each  period 
varies  because  amalgamations  take  place,  and  the  date 
of  the  publication  of  reports  is  not  always  constant. 


But  the  last  two  columns  give  a  comparison  of  results 
in  two  periods  for  exactly  the  same  companies.  Thus 
90  brewery  reports  published  In  the  year  ending  June  30, 
1914,  show  an  increase  in  net  profits  of  ;^29i,oi3, 
81  reports  published  in  the  year  ending  June  30,  1915, 
an  increase  of  ;£^4i2,778,  and  77  reports  published  in 
year  ending  June  30,  1916,  an  increase  of  ;^274,485. 
To  take  our  record  a  little  nearer  to  the  present  date, 
74  reports  in  the  calendar  year  1916  give  a  net  profit 
increase  of  ;^32,237.  The  companies  referred  to 
represent,  it  will  be  seen,  capital  of  between 
;^8o,ooo,ooo  and  ;^90, 000,000,  and  the  results  may, 
therefore,  claim  to  indicate  the  trend  of  profits  in  the 
industry  taken  as  a  whole,  which  is  a  substantial  in- 
crease in  the  earlier  part  of  the  war,  slackening  off  a 
little  lately.  However,  12  brewery  companies  publishing 
reports  during  the  first  quarter  of  1917,  and  represent- 
ing a  total  capital  of  nearly  £iii  millions,  are  able  to 
show  an  advance  of  ;^65,i87  in  net  profits.  In  every 
case  net  profits  are  struck  after  deduction  of  debenture 
interest  and  other  fixed  charges. 

While  brewing  profits  have,  generally  speaking,  been 
well  maintained,  and  even  increased,  brewery  stocks 
have  been  falling,  as  will  be  seen  in  the  following 
li.st :— 


Dividends 

Price 

Past  Two 

O     _ 

^ 

Variations. 

a  o! 

gco 

Tears. 

a 

Name. 

..r    1    ." 

Present 

Pre- 

Lat'st 

CD   o     • 

Tieia. 

vious. 

a 

H 

t-s 

aiy~« 

AIlsopp  (Samuel)  & 

% 

% 

£    s  a 

Sons,  ord 

stock 

nil 

nil 

11 

5 

4 

—    7 

—  1 

nil 

Do4J%deb 

Stock 

24 

2<t 

42 

314 

284 

-134 

—    3 

8  15    6 

Ashby'sStaines.ord 

10 

6 

5 

6 

3 

3 

-    3 

,, 

16  13    3 

Barclay,    Perkins, 

10%cum.pref. 

4 

E 

nil 

44 

78^ 

1? 

-  n\-  8 

Bil 

Bass,  5  %  pref 

Stock 

5 

b 

1014 

714 

-3? 

-    7 

6  19    9 

Do     4J    %1-3-g. 

deb 1    .  §• 

Stock 

1* 

1* 

1004 

784 

80* 

-  20 

+    2 

5  11    9 

D»    3J    %/•'=.'» 

"B,"deb.J(a§ 

Stoek 

^ 

3« 

764 

60 

59 

-  174 

-    1 

5  18    9 

Bentley's,  ord 

10 

r 

5 

5J 

3| 

3 

—   24 

-     1 

16  13    3 

Bent's  Br'wry,  ord. 

10 

nil 

5 

2A 

?f 

2js 

—    ^ 

24    4    9 

Birkenhead,ora£10 

£5pd. 

up  14 

14 

12 

7 

-    4} 

9    0    9 

Boddington'B,  ord. 

10 

6 

9 

84 

^ 

6 

-    23 

-     4 

14  14    0 

Bristol,Georges,ord 

10 

11 

11 

164 

124 

10 

—    6 

—    2 

10    9    6 

City  of  Ijondon,ord. 

Stock 

nil 

i> 

29 

31 

,, 

-^   2 

15  17    3 

Colchester,  ord.  . . 

5 

5 

5 

1* 

11 

1 

=  1 

=    1 

20    0    0 

Daniell&  Sons,  ord. 

10 

3* 

4 

2 

1 

32    0    0 

Dartford,  ord 

5 

5 

b^ 

2J 

J 

2 

13  15    0 

FarnhamUtd.,ora. 

10 

9 

8 

6J 

S4 

B^ 

—      1 

-     i 

15    4    9 

Guinness,  ord 

Stock 

14 

16 

380 

230 

23,5 

-145 

+    5 

7    4    9 

Hardy'sCrown.ord. 

10 

12i 

15 

15 

13i 

—    83 

-    li 

12    5    0 

Hoare  &  Co.,  ord. 

10 

4 

4 

4^ 

3 

3J 

—    IJ 

-     4 

12    6    3 

Hodgson's      King- 

ston, ord 

5 

8 

H 

53 

34 

2B 

-  34 

-     ■* 

U    7    9 

Ind    Coope,   5    % 

prior  lien  deb. 

Stock 

5 

b 

— 

734 

67 

,, 

..   I>4 

7    9    9 

Lascelles,  Tickner, 

and  Co.,  ord.. 

5 

5 

S 

n 

H 

2} 

+   il 

+     8 

11    2    3 

Mitchells  and  But- 

lers, ord 

1 

15 

15 

3i 

m 

1ft 

-1+4 

-     4 

9  12    0 

Nalder  &  Collyers, 

ord 

10 
10 

lb 
10 

15 
10 

18 

84 

144 
8 

14 
74 

—  4 

-  1 

=     t 

10  14    6 

Newcastle,  ord.   . . 

13    6    9 

Northampton,  ord. 

10 

5 

G 

6? 

5 

3J 

-   24 

16    0    0 

Stretton'sDrby,ord 

10 

S 

9 

10 

6 

-    4 

+     4 

15    0    0 

Tamplin&Sons,ord 

10 

7 

7 

li 

4^ 

43 

-    3 

14  14    6 

Threlfall's.ord.  .. 

1 

9 

9 

1/1 

1 

-    -ft. 

-     4 

9    0    0 

Watney,     Combe, 

Reid,  pref.ord. 

stock 

3* 

24 

424 

21 

2b 

-17* 

-1-    4 

10    0    0 

Do  def.  ord 

Stock 

nil 

nil 

314 

11 

15 

-164 

-1-    4 

nil 

Do  6%  cum.  1st 

5 

5 

804 

604 

574 

-  23 

-    5 

8  13    9 

De   H  %    perp. 

deb 

Stock 

34 

34 

72 

b6 

54 

-  18 

—    2 

6    9    9 

Worthington  4  Co. 

5J%  cum.  pref. 

10 

bi 

b4 

10 

T4 

64 

-    34 

—    1 

8    9    3 

At  first  sight  it  seems  a  little  strange  that  rising  profits 
should  coincide  with  general  and  heavy  depreciation. 
But  a  good  deal  of  the  decline  is,  of  course,  due  to  the 
rise  in  money  rates  consequent  upon  enormous  Gk)vcrn- 
ment  borrowings,  and  vague  fears  of  prohibition  or 
other  stern  legislation  has  had  its  effect.  Since  the  close 
of  last  year  the  market  has  been  irregular.  It  may  be 
that  the  possibility  of  State  purchase  on  a  pre-war 
basis  has  prevented  a  general  fall,  which  might 
have  been  expected  to  follow  the  restriction  of 
output  to  10,000,000  barrels.  It  can  hardly  be 
possible  that  an  output  of  10,000,000  barrels 
can  yield  to  brewery  companies  as  much  profit  as 
30,000,000  did.  But,  on  the  other  hand,  the  decline  in 
net  profits  may  not  be  so  great  as  those  figures  suggest. 
Assume,  for  instance,  a  10  per  cent,  dilution  and  a 
50  per  cent,  addition  to  prices.  The  10,000,000  barrels 
of  beer  would  then  become  equivalent,  for  purposes  of 
profit,  to  a  pre-war  output  of,  say,  17,000,000  barrels. 


w 


May  26,  1917.] 


THE    ECONOMIST. 


975 


On  a  smaller  output  working  expenses  per  barrel  of 
beer  must  be  higher,  but  dilution  will  help  to  wipe  out 
this  increase.  Nor  must  we  forget  the  great  rise  in 
the  price  obtainable  by  brewers  for  brewers'  grain.  In 
all  probability,  when  this  year's  accounts  come  to  be 
published,  it  will  be  founcf  that  Burton  and  other  brew- 
ing centres,  with  big  popular  names  and  numerous 
"  tied  houses,"  are  feeling  the  effect  of  the  restriction 
less  than  the  smaller  companies,  which  do  not  find  it 
easy  to  raise  the  price  as  much  as  their  great  com- 
petitors. 


THE  DIRECTION  OF  FOREIGN  TRADE. 

Although  much  of  the  information  contained  in  the 
monthly  returns  of  foreign  trade  has  been  suppressed, 
the  usual  quarterly  figures  showing  the  direction  of 
trade  were  published  with  the  returns  for  April.  By 
rearranging  these  figures,  which  are  given  in  two 
groups  only,  namely,  foreign  countries  and  British 
Possessions,  some  interesting  results  are  obtained.  In 
the  first  place,  as  will  be  seen  from  the  table  below, 
nearly  three-fourths  of  the  excess  of  imports  for  the 
first  three  months  of  the  year  has  to  be  paid  for  to  our 
Allies  or  Dominions,  and  only  2^^  per  cent,  to  the 
rest  of  the  world  : — 

Quarter  Ended  March  31,  1917. 


Imports 

Exports  and  re-exporta 


Balance  . 


Trade  with  Allies 
and  PossessionB. 

Trade  with 
Neutrals. 

Amount. 

Total 
Trade. 

Amoont. 

Total 
Trade. 

£ 
185,870,000 
120,650,000 

76-6 
78-7 

£ 
56,632,000 
32,602,000 

23-4 
213 

65,220,000 

730 

24,030,000 

270 

Total 
Trade, 


242,502,000 
153,252,000 


89,250,000 


Although  America  was  still  neutral  for  the  greater 
part  of  the  quarter,  we  have  included  the  figures  of 
our  trade  in  the  United  States  in  the  first  column,  in 
order  to  show  how  much  of  our  trade  balance  has  to 
be  settled  with  our  Allies  and  colonies,  and  how  much 
with  the  rest  of  the  world. 

Turning  to  the  figures  for  individual  countries,  we 
find  that  while  the  value  of  imports  from  Allies  was 
only  a  little  higher  in  the  quarter  than  in  the  corre- 
sponding period  of  1916,  imports  from  the  Colonies 
Increased  by  over  16  millions  : — 

Imports  from  Allies  and  Possessions. 


From- 

Frauce    

Russia    

Italy   

Belgium     

Roumania 

Portugal     

Japan , 


United  States 
Cuba   


Canada   

Australia    

New  Zealand    

British  India  and  Ceylon 

South  Africa 

Bgypt 

West  Africa   

Mauritius 

Straits  Settlements.... 

Malay  States 

Weet  Indies 

Other  British  PoBscasions 

Total    from     British 
Possessions    

Total  from  Allies  and 
British  Possessions 


Quarter  Ended  March  31. 


1915. 


£ 
8,046,000 
1,888,000 
3,067,000 

601,000 

1,123,000 
2,059,000 


16,784,000 


58,919,000 
863.000 


59,782,000 


6,363,000 

16,867,000 

8,569,000 

16,866,000 

3,639,000 

7,672,000 

2,136,000 

2,718,000 

5,253,000 

802,000 

733,000 

1,900,000 


73,518,000 


1916. 


£ 

8,751,000 

853,000 

3,093,000 

1,023,000 

1,722,000 
1,883,000 


17,325,000 


76,464,000 
3,275,000 


79,739,000 


10,141,000 
9,881,000 
9,353,000 

18,419,000 
3,497,000 

10,929,000 
3,890,000 
1,532,000 
4,161,000 
999,000 
798,000 
2,032,000 


75,632,000 


150,084,000  '  172,696,000 


1917. 


£ 
7,809,000 
1,082,000 
2,692,000 
1,032,000 

1,734,000 
4,158,000 


18,507,000 


74,393,000 
1,306,000 


75,699,000 


11,852,000 
19,423,000 

7,653,000 
22,564,000 

3,915,000 
12,335,000 

3,810,000 
60,000 

3,940,000 

2,445,000 
695,000 

2,972,000 


The  figures  include  trade  with  the  colonial  possessions 
of  the  various  countries — e.g.,  imports  from  Belgium 
in  1917  amounted  only  to  ;^92,ooo,  while  imjxjrts  from 
the  Belgian  Congo  amounted  to  ;^940,ooo.  Large  in- 
creases are  shown  by  Japan,  Australia,  India,  Egypt, 
and  Malay  States,  the  figures  for  Australia  showing 
a  curious  movement.  Imports  from  Mauritius  have 
fallen  away  remarkably.  Imports  from  neutrals 
during  the  same  period  were  as  follows  : — 

Imports  from  Neutrals. 


From— 

Sweden  

Norway , 

Denmark    

Netherlands 

Switzerland  

Spain 

Greece    


China 

Mexico    

Chill    

Brazil 

Argentina 

Other  foreign  countries* . 


Quarter  Ended  March  31. 


1915. 


£ 
2,769,000 
2,936,000 
6,516.000 
12,183,000 
3,596,000 
4,641,000 
591.000 


33,232,000 

1,747,000 

626,000 

1,958,000 

1,808,000 

14,436,000 
4,235,000 


Total  from  neutrals..     58,082,000       55,599,000 


1916. 


£ 
3,412.000 
3,918.000 
5,201,000 
7,261,000 
4,229.000 
6,915,000 
998,000 


31,934,000 

1,781,000 

211,000 

2,887,000 

2,255,000 

12,486,000 
4,045,000 


1917. 


£ 
2,634,000 
2,757,000 
2,922,000 
13,429,000 
3,668.000 
5,719,000 
147,000 


31,276,000 

2,498,000 

266.000 

2,254,000 

2,548,000 

13,313,000 
4,477,000 


56,632,000 


*  Including  enemy  countries. 

The  only  changes  of  note  here  are  a  big  fall  in  im- 
ports from  Denmark,  and  a  large  increase  in  those 
from  the  Netherlands ;  the  bulk  of  the  increase  in 
the  latter,  however,  is  due  to  the  figures  for  Java, 
which  rose  from  ;^i, 113,000  to  ;£'5,832,ooo. 

The  next  table  shows  exports  to  Allies  and  Posses- 
sions : — 

Exports  to  Allies  and  Possessions. 


Quarter  Ended  March  31. 


1915. 


91,664,000 


To— 

France    

Russia   

Italy    

Belgium 

Roumania 

Portugal     

Japan  

United  States   

Cuba   

Canada   

Australia    '. 

New  Zealand    

British  India  and  Ceylon 

South  Africa 

Egypt     

West  Africa   

Straits  Settlements 

West  Indies  

Other  British  Possessions 
British      exports     to 
Possessions    .... 

Re-exports  to  Allies. . . . 

Do  to  British  Possess'ns 

Total    to    Allies    and 

British  Possessions 


£ 

14,703,000 

1,547,000 

3,117,000 

57,000 

75,000 

1,145,000 

1,014,000 


21,658,000 


5,894,000 
419,000 


6,313,C0O 


3,382,000 

6,982,000 

1,875,000 

11,205,000 

3,774,000 

1,552,000 

1,453,000 

815,000 

400,000 

2,484,000 


33,922,000 


11,466,000 
2,681,000 


76,040,000 


1916. 


£ 

22,022,000 

2,985,000 

5,079,000 

244,000 

4,000 

1,402,000 

1,582,000 


33,318,000 


8,662,000 
393,000 


9,055,000 


3,931,000 
7,840,000 
2,755,000 
12,757,000 
5,325,000 
2,505,000 
1,453,000 
1,214,000 
443,000 
3,216,000 


41,439,000 


16,903,000 
3,592,000 


104,307,000 


1917. 


£ 

27,848,000 

7,763,000 

6,102,000 

540,000 

61,000 

1,378,000 

1,484,000 


45,176,000 


9,789,000 
531,000 


10,320,000 


4,876,000 
5,576,000 
1,987,000 
15,051,000 
5,151,000 
3,494,000 
1,770,000 
1,203,000 
672,000 
4,482,000 


44,262,000 


18,290,000 
2,602,000 


120,650,000 


Of  the  exports  to  Allies,  those  to  France  and  Russia 
show    the    largest    increase.     Canada    took    nearly    a 
million    more    in    the    quarter,    Australia    ;^2,264,cioo 
185,870,000   '  less,  and  India  ;^2,294,ooo  more. 
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Exports  to  neutrals  show  little  change  :- 
Exports  to  Neutkals. 


To- 

Sweden  

Norway 

Denmark  . . . , 
Netherlands  . , 
Switzerland    . . 

Spain 

Greece 


China 

Mexico    

Chili   

Brazil 

Argentina 

Other   foreign  countries* 

Total  British  exports 

to  neutrals     .... 


Re-exports  to  neutrals .... 

Total       exports       to 

neutrals 


Quarter  Ended  March  31. 


1915. 


£ 
1,846,000 
1,812,000 
1,816,000 
5,792,000 

953,000 
1,740,000 

650,000 


14,609,000 
2,162,000 
81,000 
332,000 
1,062,000 
2,594,000 
1,867,000 


22,707,000 


1916. 


£ 
1,491,000 
2,212,000 
2,372,000 
7,572,000 

550,000 
2,131,000 

112,000 


16,440,000 
2,621,000 
82,000 
741,000 
1,284,000 
3,215,000 
2,496,000 


26,879,000 


7,625,000 


5,677,000 


30,332,000   32,556,000   32,602,000 


1917 


£ 

879,000 
2,077,000 
2,007,000 
8,176,000 
1,258,000 
1,723,000 

12,000 


16,132,000 
2,195,000 
119,000 
1,194,000 
1,804,000 
3,350,000 
3,707,000 


28,501,000 


4,101,000 


•  Including  enemy  countries. 

Exports  to  Scandinavia  fell  away  slightly,  but  Holland 
took  a  little  more.  Brazil  and  Chili  show  a  fairly 
substantial  increase,  but  re-exports  to  neutrals  have 
fallen  away. 


EECOaNISING    INDUSTRIAL    FAGTS. 

The  Government,  through  the  Munitions  Department, 
have  at  last  begun  to  recognise  facts.  Dr.  Addison, 
jogged,  we  doubt  not,  by  Mr  Lloyd  George,  after 
refusing  to  meet  the  strike  committee  of  shop  stewards 
did  in  the  end  come  to  recognise  the  "  unofficial  strike 
conference  "  as  a  factor  of  some  little  importance. 
He  and  his  officials  are  possibly  still  far  from  under- 
standing that  power  has  passed  from  the  constitutional 
executive  of  trade  union  leaders,  and  is  now  vested 
in  the  shop  stewards — who  are  always  in  touch  with 
the  rank  and  file — but  they  are  learning.  When  their 
intelligence  service  gets  itself  modernised  they  will 
learn  more.  The  proceedings  which  at  the  end  of  last 
week  resulted  in  a  return  to  work  of  the  striking 
engineers,  pending  the  consideration  of  their  griev- 
ances, did  not  achieve  a  "settlement."  They  were 
a  step  forward  in  the  direction  of  a  settlement.  The 
Munitions  of  War  Amendment  Bill  is  to  be  postponed 
in  order  that  a  conference  of  unions  may  review  the 
proposed  dilution  of  labour  on  private  work,  and  we 
may  hope  that  the  men  will  have  the  fullest  oppor- 
tunity of  stating  their  case. 

There  is  significance  in  the  fact  that  the  troubles 
have  occurred  in  the  engineering  shops  and  not  in 
the  shipyards,  and  the  reason  is  simple.  The  Ad- 
miralty and  the  Shipping  Controller,  who  have  been 
and  are  in  control  of  naval  and  mercantile  shipbuild- 
ing, are  much  more  closely  in  touch  with  the  labour 
which  works  than  is  the  IVfunitions  Department.  The 
Department  of  Shipyard  Labour,  under  a  Director 
who — however  much  he  may  be  criticised  by  employers 
and  by  workmen — really  has  lived  for  many  months 
in  the  shipbuilding  centres,  does  know  the  facts  of 
the  present  industrial  position.  The  Munitions  De- 
partment, which  hitherto  has  stood  haughtily  aloof,  is, 
rather  late  in  the  day,  just  beginning  to  learn  them. 
When  the  Minister  of  Munitions  becomes  as  well 
informed  as  the  Admiralty  and  Shipping  Controller, 
and  places  a  full  examination  of  the  industrial  ground 
m  advance  of  a  campaign  of  projected  legislation,  we 
shall  get  on  with  the  war. 

One  terribly  weak  spot  needs  instant  attention  and 
remedy.  The  Industrial  Commissioner  of  the  Board 
of  Trade,  Sir  George  Askwith,  and  his  four  assistants, 
are  charged  with  the  examination  of,  and  judgment 
upon,  the  numberless  differences  which  arise  between 


workmen  and  their  employers  all  over  the  country. 
They  are  hopelessly  overweighted,  and  are  months 
behind  with  their  inquiries  and  decisions.  The  men, 
who  wait  impatiently  for  their  grievances  to  be  adju- 
dicated upon,  find  in  the  delay  a  subject  for  fresh  griev- 
ance. Twenty  commissioners  could  with  difficulty  do 
the  work  which  Sir  George  Askwith  and  his  unfortunate 
colleagues  are  expected  to  do.  The  whole  machinery 
for  adjusting  labour  troubles  needs  drastic  revision. 


Business  Notes. 


-^iW.  ^Ti'iii:- 


Sixth  Austrian  War  Loan. — The  subscription  lists 
for  the  latest  Austrian  War  Loan  are  open  from  May 
loth  to  June  8th.  In  form  the  loan  is  very  similar  to 
its  immediate  predecessor.  As  before,  two  types  of 
security  are  offered.  In  the  first  place,  there  is  a  5I 
per  cent,  bond  redeemable  at  par  by  annual  drawings 
between  the  years  1923  and  1927.  The  issue  price  is 
again  92^  per  cent.,  reduced  to  92  per  cent,  by  the 
usual  "commission"  allowed  to  the  subscriber.  A 
new  bonus  is  given  tKrough  the  provision  that  interest 
is  payable  as  from  April  ist,  thus  further  reducing  the 
price  to  about  gii^  per  cent.  The  actual  yield  varies 
from  7.29  per  cent,  to  6.07  per  cent.,  according  to  the 
date  of  redemption.  The  second  issue  is  of  5I  per  cent, 
bonds,  in  denominations  of  1,006  kr  and  upwards,  re- 
payable at  par  in  1927  or  earlier.  The  issue  price  is 
94  per  cent,  less  J  per  cent,  commission,  thus  giving 
a  yield  of  6.40  per  cent.  As  before,  most  extensive 
facilities  are  offered  by  the  loan  banks,  and  the  usual 
propaganda  urging  the  baselessness  of  fears  that  war 
loan  is  not  a  safe  investment  is  being  actively  carried 
on. 


Brazil  Belligerent. — The  entry  of  Brazil  into  the  war' 
which  her  Congress  has  just  sanctioned,  is  officially 
attributed  to  her  recent  and  traditional  association 
with  the  United  States  of  North  America,  and  to  the 
sympathies  of  her  people.  The  sinking  of  the 
"  Tijuca  "  has  taken  place  just  in  time  to  confirm  the 
decision.  About  50  more  German  vessels  wWl  now  be 
available  wherewith  to  break  down  the  submarine 
blockade ;  the  Brazilian  Navy  will  aid  in  policing  the 
South  Atlantic,  and  the  Entente  warships  will  have 
the  full  use  of  Brazilian  ports.  Otherwise  the 
remoter  consequences  of  the  decision  are  probably 
the  most  important.  Putting  aside  the  German 
communities  of  the  South  as  unlikely,  for  various 
reasons,  to  give  trouble,  we  may  note  that 
German  commercial  enterprise  is  relatively  less  con- 
spicuous in  Brazil  than  elsewhere  in  South  America. 
There  is  one  great  German  bank,  one  important  elec- 
tric company — both  offshoots  of  famous  German  under- 
takings— and  a  few  smaller  companies ;  and,  of  course, 
the  entire  brewing  trade  is  in  German  hands.  Before 
the  war,  too,  Germany,  took  the  whole  of  the  valuable 
export  of  monazite  sand,  which  now  goes  to  Great 
Britain  or  America.  In  shipping  Germany  was  second 
to  ourselves  in  Brazilian  ports,  though  far  behind  in 
tonnage ;  in  imports,  she  fell  far  below  the  United 
States  and  Great  Britain.  But  the  importance  of  Brazil 
as  a  field  for  German  exports  was  insisted  on,  and  their 
value  had  increased,  according  to  the  German  official 
figures,  between  igio  and  1913  by  over  63  per  cent. 
The  firearms  exported  thither  had  gone  up  by  650  per 
cent.,  the  cement  had  just  doubled,  the  machinery  of 
various  sorts  had  tripled,  doubled,  or  quadrupled, 
certain  ironmongery  goods  had  doubled,  the  motor-cars 
had  nearly  tripled. 


Roumanian  Land  Reform. — The  German  occupation 
of  Wallacliia  has  had  one  beneficial  result  :  it  has 
caused  the  Roumanian  Government  to  complete  the 
great  agrarian  reforms  begun  ten  years  ago. 
rhe  emancipation  of  the  serfs,  carried  out  by  Prince 
Couza  in  1864  by  a  coup  d'dtat,  tended  mainly  to  sub- 
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stitute    economic    for    legal    servitude.       Land    was, 
indeed,  acquired  by  the  peasants  through  land  banks 
established  to  enable  them  to  borrow  for  the  purpose, 
but  they  lost  their  former  rights  in  their  lords'  pasture 
and  woodland,   they  multiplied  on   their  holdings  and 
subdivided  them,  and,   to  obtain  sufficient  food,   they 
were  compelled   either   to  work  as   labourers  on    the 
great  estates,  or  to  hire  more  land  at  rack-rents,  or  to 
borrow  from  Jews.     Meanwhile,  the  great  landowners 
preferred  to  sub-let  their   estates,  frequently   to    Jews 
from  Galicia  or  Balkan  Greeks,  and  spend  their  rentals 
at     Vienna,      Paris,     or     Monte     Carlo.       All     these 
conditions     led     to     the     great     agrarian     rising     of 
1907,   which   required   140,000   troops   to  suppress   it. 
Drastic  reforms  followed  :  minimum   rates  of  agricul- 
tural wages  were  established,   pasture  land  was  pro- 
vided for  the  small  owners,  and  a  "  Caisse  Rurale  " 
was  set  up  to  facilitate  land  purchase.    This  institution, 
which  is  a  joint-stock  company  in  which  the  State  has 
a  large  interest,  buys  land  and  resells  it  to  the  peasants, 
also  advancing  money  for  improvements  or  to  purchase 
other    lands.       The    holdings    thus    acquired    by    the 
peasants  must  not  exceed  25  hectares  each  (about  62 
acres),  and  sub-division  of  any  holding  of  five  hectares 
or  less  is  forbidden.      The  new  reforms,   recently  an- 
nounced in  the  Times,  add  920,000  acres  to  the  land 
available  for  sales.     The  great  estates  are  to  give  up 
800,000  acres,  taken  by  compulsory  purchase  on  a  pro- 
gressive   scale;    the   remaining    120,000   acres    are    to 
come  from  lands  held  by  corporations,  the  State,  or  the 
Crown.     The  peasants  will  thus  eventually  hold  85  per 
cent,  of  the  cultivable  land  of  the  kingdom,   and,   to 
secure  them  in  their  tenure,  manhood  suffrage  is  to  be 
substituted  for  the  present  cumbrous  method  of  election, 
the  Parliamentary  system  is  to  be  reformed,  and  the 
officials  made  independent  of  party  influence.     The  aim 
is,  apparently,  to  compensate  the  Roumanian  troops  for 
their  bravery  and  the  population   for  its   sufferings — 
especially   in    Wallachia,    where     "  landlordism  "     has 
been    at    its   worst.      Moreover,    the    reforms    tend    to 
remove    the    opposition    of    the    landlord  class  to  the 
acquisition    of    Transylvania,    a    country    of    peasant 
proprietors,  on  the  ground  that  it  would  tend  to  break 
down  their  own  position.    The  proposed  legislation  fore- 
stalls this  objection.      The  newly-formed  Labour  party, 
however,  desires  that  all   workers    on    the    land    shall 
share  in  the  benefits  of  the  reform,  including  those  Jews 
who  have  served  in  the  Balkan  War  or  in  the  present 
one.    The  Jews,  in  any  case,  are  to  be  admitted  collec- 
tively   to    full   citizenship — an    astonishing   change    in 
Roumania. 


classes  of  business.  The  British  Dominions  Com- 
pany before  its  amalgamation  with  the  Eagle,  an  old  life 
office,  developed  chiefly  marine,  fire,  and  accident  busi- 
ness. Now,  by  the  acqisition  of  the  Sceptre,  it  pro- 
poses to  make  a  special  bid  for  the  assurance  of  total 
abstainers,  always  a  feature  of  the  Sceptre.  The  existing 
business  of  the  Sceptre  is  to  be  placed  in  a  closed  series 
— according  to  the  usual  practice  approved  by  the 
Courts — and  the  expenses  limited  to  10  per  cent,  of  the 
premiums.  One  of  the  bye-products  of  the  war  has  been 
a  great  expansion  in  the  number  of  total  abstainers  in 
the  country,  and  life  offices  which  have  specialised  in 
these  lives  experience  a  very  favourable  mortality.  The 
Sceptre  shareholders  are  to  receive  for  each  Sceptre 
share  one  fully  paid-up  ordinary  share  of  pQ2  •"  the 
Eagle  and  British  Dominions  Company,  and  ;^6  5s 
in  cash  (where  their  shares  are  partly  paid),  and  ^12  5s 
in  cash  when  their  shares  are  fully  paid. 


Bank  Accounts. — A  correspondent  calls  our  attention 
to  a  fact  v^'hich  vitiates  the  comparison,  given  in  our 
Banking  Number,  of  the  profits  earned  by  the  various 
banks  of  the  United  Kingdom,  namely,  that  "  some 
banks  debit  to  profit  and  loss  account  all  the  income- 
tax  which  they  pay  before  they  bring  out  the  balance 
of  profits,  while  others  do  not  do  so."  Our  corre- 
spondent suggests  that  we  should  "  urge  upon  the 
banks  the  desirability  of  uniformity  in  this  important 
matter,"  and  gives  his  opinion,  which  is  well-informed 
and  entitled  to  respect,  that  "  the  proper  method  is  to 
debit  all  the  taxation  before  bringing  out  the  sum  at  the 
credit  of  profit  and  loss."  We  heartily  endorse  his  plea 
both  for  uniformity  and  for  the  practice  that  he  pro- 
poses ;  and  there  are  many  other  points,  such  as  the 
separate  statement  of  discounts  and  advances,  and  the 
separation  of  cash  in  hand  and  at  the  Bank  of  England 
from  loans  (generally  described  as  cash)  at  call  and 
short  notice,  in  which  uniformity  is  much  to  be  desired. 


An  Insurance  Amalgamation. — The  transfer  of  the 
business  and  goodwill  of  the  Sceptre  Life  Office 
to  the  Eagle  and  British  Dominions  Company 
is  in  accordance  with  the  general  tendency 
among  insurance  companies.  The  individual  specialist 
companies  tend  to  be  absorbed  and  the  larger 
companies   to  expand  their   net   so  as  to   draw  in   all 


Canadian  Taxes  and  Food. — Last  year  the  Canadian 
Government  imposed  a  Business  Profits  War  Tax, 
which  took  for  the  Dominion  25  per  cent,  of  all  profits 
in  excess  of  7  per  cent,  in  the  case  of  companies  and  in 
excess  of  lo  per  cent,  in  the  case  of  private  firms.  This 
tax  in  the  past  year  brought  in  $i2i  million,  and  is  esti- 
mated in  the  current  year  to  bring  in  more  than  $20 
million.  This  year  the  idea  of  this  tax  is  expanded  to 
take  50  per  cent,  of  all  war  profits  in  excess  of  15  per 
cent.,  but  not  exceeding  20  per  cent.,  and  75  per  cent, 
of  all  profits  above  20  per  cent.  Introducing  the  Budget, 
.Sir  Thomas  White,  the  Finance  Minister,  said  that  the 
total  income  for  the  year  ended  March  31st  was 
$232,000,000,  or  $100,000,000  more  than  in  the  previous 
12  months.  Ordinary  expenditure  amounted  to 
$173,000,000,  including  $27,000,000  on  capital  and  sub- 
sidiary account,  and  $25,000,000  representing  increased 
interest  and  pension  charges.  Sir  Thomas  stated  that 
Canada's  direct  war  expenditure  since  the  outbreak  of 
hostilities  was  about  $600,000,000.  As  la  result, 
Canada's  debt  has  risen  from  the  pre-war  figure  of 
$336,000,000  to  $900,000,000,  and  may  be  expected  at 
next  March  31st  to  total  $1,300,000,000.  During  the 
war  Canada,  said  Sir  Thomas,  has  raised  $350,000,000 
by  domestic  loans,  and  has  also  furnished  the  Imperial 
Treasury  with  $150,000,000  to  meet  commitments  for 
purchases  in  Canada.  That  is  a  very  remarkable  re- 
cord, in  view  of  the  extent  to  which  Canada  before  the 
war  relied  upon  the  import  of  British  capital.  Speak- 
ing of  trade,  the  Finance  Minister  gave  the  following 
striking  figures  : — 

No  aspect  of  our  aff-iirs  during  the  war  is  more  striking  than 
the  vast  increase  which  has  taken  place  in  our  international 
trade.  The  aggregate  of  our  imports  and  exports  (excluding 
coin  and  bullion)  for  the  fiscal  year  1912  was  $841,000,000;  for 
1913,  $1,063,000,000;  for  1914,  ^1,090,000,000;  for  ig'S) 
$958,000,000;  for  1916,  ? 1, 309, 000, 000  ;  for  T917,  $2,043,000,000. 
This  is  nearly  'double  the  volume  of  the  largest  trade  in  the 
history  of  Canada  before  the  war. 

Equally  notable  with  this  huge  increase  in  volume  is  the 
change  which  has  taken  place  in  the  relative  amounts  of  'm- 
ports  and  exports.  For  1913  the  balance  against  us  was 
$125000,000;  for  1913,  $309,000,000;  for  1914.  $180,000,000;  for 
1915,  $36,000,000.  For  1916  we  had  for  the  first  time  in  many 
years  a  favourable  balance  of  $249,000,000.  During  the  last 
fiscal  year  this  favourable  balance  increased  to  $314,000,000. 

.According  to  a  Times  cable  from  Ottawa,  the  Minister 
for  Agriculture  forecasts  an  increased  acreage  for  the 
coming  season's  crops.  The  weather  is  reported  as 
being  ideal  for  wheat  in  Western  Canada.  This  news 
is  especially  welcome  in  view  of  the  report  of  the  Census 
and  Statistics  Office  that  the  supply  of  wheat  and  wheat 
flour  in  Canada  at  March  31,  1917,  was  126,000,000 
bushels,  which  is  36  per  cent,  less  than  the  supplies 
existing  a  year  ago.  Supplies  of  oats  are  given  as 
[84,000,000  bushels,  and  of  barley  10,000,000  bushels. 
The  Department  of  Labour  announce  that  their  index 
number  showing  the  cost  of  living  reached  220.13  in 
March,  which  is  44.2  above  the  figure  for  March,  1916. 
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steel  for  American  Ships. — One  is  interested  and 
relieved  to  learn,  on  the  autliority  of  tlie  Wall  Street 
Journal,  that  "the  present  capacity  of  structural  pilate 
and  bar  mills  is  fully  ample  to  meet  requirements  of 
the  shipyards  eng^aged  on  either  Government  or  private 
contracts."  The  one  doubt  in  regard  to  the  rapid  ex- 
pansion of  shipbuilding  in  America  was  the  capacity  of 
the  steel  mills  to  keep  pace  with  it,  and  at  the  same  time 
to  meet  the  enormous  demands  of  munition  and  other 
factories.  In  order  to  help  on  the  output  of  cargo 
carriers  the  Navy  Department  is  understood  to  have 
suspended  battleship  construction  and  to  be  prepared 
to  lay  down  mercantile  tonnage  in  the  Navy  yards. 
Other  less  urgent  lisers  of  steel  will  undoubtedly  suffer 
from  the  diversion  of  steel  to  shipbuilders,  but  since 
the  successful  outcome  of  the  war  depends  upon  the 
rapid  building  of  ships,  everything  else  must  give  way. 
The  Wall  Street  Journal  aLso  states  that  under  the 
Government  scheme  of  building  i,ooo  wooden  ships 
orders  will  only  be  placed  with  established  shipyards 
able  to  guarantee  deliveries.  Puget  Sound,  on  the 
Pacific — a  great  timber  port — is  the  biggest  builder  of 
wooden  ships,  followed  by  the  South  Atlantic  and  Gulf 
shipyards,  middle  Atlantic  Coast  yards,  New  England, 
and  California.  It  seems  probable  that  the  vessels  will 
be  driven  by  heavy  oil  motors  of  Diesel  and  other  types. 


Cotton  Trade  Wages. — Our  Manchester  correspondent 
writes  : — At  the  end  of  last  week  representatives  of 
the  employers  and  trade  union  officials  had  a  confer- 
ence in  London  with  the  Government  Committee  on 
Production  with  regard  to  the  wages  dispute  in  the 
weaving  section  of  the  Lancashire  cotton  trade,  the 
operatives  having  threatened  to  strike  to  enforce  a 
rise  of  20  per  cent.  It  was  then  agreed  that  a  more 
representative  conference  should  be  held  in  Lancashire, 
and  on  Monday  last  Sir  George  Askwith  met  the  Exe- 
cutive Committees  of  the  several  organisations  at 
Preston.  After  rather  lengthy  negotiations  the  repre- 
sentatives of  the  workpeople  agreed  to  recommend 
the  acceptance  of  an  offer  made  by  the  employers. 
Throughout  the  negotiations  the  authorities  have  tried 
to  keep  the  public  in  the  dark  as  to  what  was  taking 
place,  and  this  attitude  has  been  somewhat  criticised 
in  trade  circles.  Although  no  official  announcement 
has  been  made,  it  is  understood  that  the  proposed 
settlement  which  will  be  considered  at  a  meeting  of 
trade  union  delegates  at  Blackburn  to-day  (Saturday) 
will  provide  for  an  increase  in  wages  of  10  per  cent, 
from  July  i  next.  If  this  offer  be  accepted,  the  work- 
people will  have  obtained  advances  in  wages  since  the 
beginning  of  the  war  of  20  per  cent.,  this  being  the 
same  amount  as  secured  by  the  operatives  in  the 
spinning  mills. 


A  Shipping  Amalgamation. — Our  Cardiff  correspon- 
dent writes  : — The  management  control  of  the  Cardiff 
Hall  Line  has  this  week  been  acquired  by  the 
Hansen  Shipping  Company,  also  of  Cardiff.  Prior  to 
the  war  the  Hall  Line  was  composed  of  13  steamers, 
including  three  or  four  turrets,  with  an  aggregate  dead- 
weight capacity  of  between  80,000  and  90,000  tons.  It 
was  managed  by  Messrs  Edward  NichoU  and  Co.,  and 
each  of  the  steamers  was  owned  by  a  separate  com- 
pany. During  the  past  three  years  the  senior  and  prin- 
cipal partner  of  the  firm.  Sir  Edward  Nicholl,  has  been 
acting  in  the  capacity  of  examination  ofTicer  in  the 
Bristol  Channel,  and  it  is  owing  partly  to  the  pressure 
of  his  duties  in  that  office  and  partly  to  the  depletion 
of  the  firm's  staff  that  he  has  now  decided  to  relinquish 
the  management  of  the  Cardiff  Hall  Line  and  to  dis- 
po.se  of  his  interests.  The  Hansen  Shipping  Company 
is  a  firm  which  has  come  into  prominence  since  th'e  war. 
Last  year  it  acquired  from  Messrs  Pynan  Bros,  three 
of  the  steamers  of  the  London  and  Northern  Steamship 
Company,  and  by  its  latest  enterprise  it  adds  another 
eight  steamers  to  its  fleet,  and  increases  the  tonnage 
under  its_  control  to  over  80,000.  The  capital  of  the 
smgle  ship  companies  concerned  in  this  week's  deal  is 


about  ;^2oo,ooo,  and  the  shares  of  Sir  Edward  Nicholl 
and  the  other  partners  have  been  acquired  at  the  rate 
of  double  their  nominal  value.  The  Hansen  Shipping 
Company  have  offered  similar  terms  for  the  holdings 
of  the  other  shareholders,  and  in  a  circular  announcing 
the  change  of  management  Messrs  Edward  Nicholl 
and  Co.  state  they  consider  the  offer  a  very  favourable 
one.  Of  21  unquoted  shipping  shares  on  the  Cardiff 
Stock  Exchange  only  five  stand  at  a  premium  of  over 
100  per  cent.  ;  the  average  market  price  of  the  other  16 
is  31S  for  each  ;£i  share. 


The  'White  Star  Line. — The  profits  of  the  Oceanic 
Steam  Navigation  Co.  for  the  year  191^  amounted  to 
;^2,402,758,  of  which  just  under  ;^28o,ooo  was  interest 
and  dividends  on  investments.  But  as  this  figure  is 
struck  after  allowing  an  unstated  amount  for  excess 
profits  taxation  and  contingent  liabilities,  it  is  not 
possible  to  tell  the  actual  increase  in  revenue,  but  we 
give  below  a  summary  of  the  published  results  for 
the  past  nine  years  : — 


Profit. 

Interest, 

Depre- 
ciation. 

Reserve, 
&o. 

Dividend. 

Balance. 

1908 

£ 
306,242 

620,345 

£ 
103,605 

£ 
410,882 

£ 

£ 
75,000 

£ 
—  283,245 

1909  

118,830 

356,932 

(10%) 
160,000 

—     5,477 

1910  

1,070,274 

1C6,222 

370,016 

360,626 

(20%) 
225  000 
(30%) 
4t0  000 
(60%) 
225,000 
(30%) 
487,500 

+     8,410 

1911  

1,102,756 

137,580 

414,141 

.. 

+  101,035 

1912 

919,033 

146,040 

527,649 

100,000 

-  79,656 

1913  . 

1^21,268 

887,548 
1,968,285 
2,402,758 

166,445 

437,168 

+   30,155 

1914  

255,151 
256,904 

398,957 
628,712 

500,000 

(65%) 
262,500 
(35  %) 
487,600 

—  29,070 

1915 

+   95,169 

1916 

258,138 

449,752 

810,000 

(65%) 
750,000 
(«!%) 

+  143,868 

Profits  thus  show  an  increase  of  ;^434,50o.  A  year 
ago  fleet  depreciation  took  ,£'428, 712,  but  a  special 
allowance  of  _;^ioo,ooo  each  was  made  for  the 
"  Britannic  "  and  "  Olympic,"  "  in  view  of  the  uncer- 
tainties connected  with  the  future  employment  of  this 
type  of  vessel."  This  year  no  special  appropriations 
are  made,  but  the  general  purposes  fund  gets 
;^55o,oc)0,  against  ;^25o,ooo  for  1915,  the  reserve 
fund  again  gets  ;^25o,ooo',  and  ^£^10,000  is  placed  to 
staff  superannuation  fund.  The  capital  reserve  fund 
of  ^^3,000,000  was  capitalised  in  August  last,  increas- 
ing the  company's  capital  to  ;^3,ooo,ooo,  and  this 
explains  the  fact  that  a  20  per  cent,  dividend  absorbs 
;^75o,ooo,  while  the  1915  dividend  of  65  per  cent,  only 
took  ;^487,500.  During  the  year  several  vessels  were 
lost,  including  the  "  Britannic,"  which  was  sunk  in  the 
Mediterranean  in  November  while  being  used  as  a 
hospital  ship.  The  effect  of  these  losses  on  the 
balance-sheet  can  be  seeii  from  the  following 
analysis  : — 

December  31, 1916. 


LIABILITIES. 

Amount.  Inc.  or  Dec. 
£  £ 

+  3,f00,000 

—  120,500 

—  3,000,000 


Share  capital  3,750,000  . . 

Debentures..  2,243,240.. 

Cap.  reserve .  nil 

Gen.  reserve  .  1,000,000  . . 

Ins'oe  fund..  200,000  .. 
Gen.  purposes 

fund   900,00  .. 

Loans    nil 

Div.  pd.  Jan., 

1917    187,500  .. 

Bills  9,317  .. 

Creditors...  1,534,242  .. 
Pending 

voyages....  214,422  .. 

Profit  and  loss  300,636  .. 


560,CC0 


800,000 
776,070 

37,510 

6,247 

222,979 

214,422 
556,132 


Total 10,339,357  .. 

while    the 


ASSETS. 

Amount.  Ino.  orDee. 


£ 

Steamers,  &c.   4,779,496  .. 

Plant 104,334  .. 

Trade  invest- 
ments           415,074  ,. 

Gen.  invest- 
ments        1,828,001  .. 

Debtors    2,899,868  . . 

Pending 
voyages nil 

Cash  312,684  .. 


Total....  10,3.39,357  .. 


£ 

—  2,398,163 
+       27,962 

+  381 

+     427,608 
+  1,703,452 

—  78,397 
+     113,151 


204,006 


Thus 


—     204,006 

value  of  the  fleet  has  fallen  by 
_^2, 398,000,  investments  have  increased  by  ;^427,6oo, 
and  debtors  by  ;^i,703,400.  The  auditors'  report 
states  that  "  steamers  stand  at  depreciated  values  on  a 
.J  per  cent,  basis,"  which,  according  to  previous 
reports,  means  a  depreciation  of  4  per  cent,  on 
"original  first  cost  and  betterments."  We  have 
repeatedly  pointed  out  the  inadequacy  of  this  allow- 
ance. 
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The  Royal  Mail  Report. — Although  the  raising  of  the 
dividend  from  6  to  7  per  cent,  might  have  led  to  anti- 
cipations of  increased  profits,  the  report  of  the  Royal 
Mail  Steam  Packet  Company  for  igi6  discloses  slightly 
lower  figures.  The  profit  for  the  year,  however,  which 
includes  dividends  on  shares  in  steamships  and  other 
companies,  is  given  after  deducting  "  depreciation  of 
fleet,  &c.,"  a\id  the  report  states  that  provision  has 
been  made  for  "all  taxation."  It  is  quite  possible, 
therefore,  that  revenue  was  actually  a  good  deal  higher 
than  in  1915,  for  not  only  may  depreciation  have  been 
on  a  very  much  larger  scale,  but,  as  may  be  gathered 
from  the  list  below  of  profits  in  past  years,  excess 
profits  duty  must  have  been  a  large  item  : — 


Piofit. 


!  £ 

1905  1  57,568 

1906  1  96,845 

1907  1  138,146 

1908  !  136,206 

1908  180,369 

1910  ■  176,823 

1911  i  291,211 

1912  i  481,540 

1913  436,470 

!914  98,232 

1915  1  808,751 

;916  1  791,097 


Deb. 
Int.,&G. 


£ 

13,750 

17,566 

33,588 

43.982 

45,193 

66.983 

107,600 

155,388 

187,011 

249,265 

312,932 

242,037 


To 
Insce. 
Fond. 


£ 

35,000 
47,000 
52,000 
33,500 
41,792 

40,000 
47,073 
37,113 
8,946 


To 
Reserve 
Fund,&c 


20,000 
30,000 
30,000 
40,000 
130,000 

225,000 
225,000 


Pref. 
Div. 


£ 

9,000 
23,816 
30,000 
30,000 
30,000 
30,000 
32,259 
45,000 
45,000 
45,000 
45,800 
45,00c 


Ord. 
DiT. 


£ 
Bil 
nil 

22,500 
18,000 
27,000 
36,000 
46,000 
97,343 
151,299 

nil 
198,000 
273,536 


Bats. 


% 


2i 
2 
3 
4 
S 
6 
6 

nil 
6 
7 


Carried 
For- 
ward. 


£ 

8,878 

16,340 

16,358 

2,979 

3,958 

4,039 

8,840 

7,57« 

23,900 

18,921 

46,719 

52,502 


There  was  a  saving  of  ;^7 1,000  in  interest  charges, 
partly  owing  to  the  redemption  of  ;^4So,ooo  of  5  per 
cent,  debenture  stock  during  the  year.  There  was  also 
no  interest  on  temporary  loans,  which  amounted  to 
^60,980  for  1915.  The  reserve  fund  is  credited  with 
;^2oo,ooo,  while  ;^25,ooo  is  transferred  to  super- 
annuation fund.  The  ordinary  dividend  of  7  per  cent,  is 
paid  on  ;£^4,ioo,ooo  stock,  ;^8oo,ooo  having  been  issued 
to  stockholders  only  in  March,  1916.  No  mention  is  made 
of  any  addition  to  the  insurance  fund,  but  the  balance- 
sheet  shows  that  it  has  increased  by  over  ;^35,ooo,  as 
will  be  seen  from  the  following  summary  :— 


1905  .. 

1906  .. 

1907  .. 
1903  .. 

1909  .. 

1910  .. 

1911  .. 
U12  .. 

1913  .. 

1914  .. 
19U  .. 
1916  .. 


Capital. 


Ord. 


Fret. 


£ 
1,346, 
1.498 
900,000 
:  900,000 
1  900,000 
I  900,000 
I  900,000 
!2,100,000 
13,300,000 
!  5,300,000 
13,300,000 
14,100,000 


384 
,330 
600,000 
600,000 
600,000 

600,roo 

800,000 
900,000 
900,000, 
900,000 
900  000 
900,000l 


Deben- 


Credi- 
tors and 
Bills. 


£ 

360,000 

500,000 

873,401 

969,987; 

1,000,000 

2,250,000! 

2.250,0001 

3,500,00    1 

3,50J.000;  1, 

4,426,839  2, 

4,950  W)il 

4300,000|2, 


£ 
260,725 
749,980 
,055,342 
860,218 
583,288 
675,477 
,186,915 
,728,743 
,855,461 
,092,318 
,774,936 
,71U77 


Re- 
serve. 


20,000 
50,000 
80,000 
120,000 
250,000 
350,00 
150,000 
350,000 
550,000 


Insur-       Book 
ance    |  Value  of 
Aec'nt.:Fleet,  *c. 


£     I 
250.000: 
256,078 
255,081! 
256168 
260,000 
260,000 
300,000 
340  000 
350,000   8 
350,000  10, 
408.366  10 
443,543  10, 


£ 

,918,785 
,644,91  i 
,096,246 
,025,421 
,913,423 
,211,029 
875,183 
904,553 
,922.579 
',269,154 
161,117 
,364,950 


Cash 
and 
Bills. 


£ 
101,272 
108.866 
358.561 
248,725 
109,842 
140,842 
208,443 
206.099 
168,089 
255,404 
372,519 
11,722,073 


Bills  payable  and  creditors,  &c.,    which    were    shown 
separately  a  year  ago,  are  now  included  in  one  item. 
It  is  refreshing  to  find  in  these    days    of   consolidated 
lalance-sheets   that   the  company's  assets  are   divided 
Uo  ten  distinct  items,  although  five-sixths  of  the  total 
■^  represented   by  one,  namely,   "  book  value  of  fleet, 
jayments  on  account,  tonnage,    building,  and    invest- 
ments in   allied   steamship  companies,"    which     might 
with  advantage  be  sub-divided.     This  item  is  ;^2po,ooo 
higher,  but   a   remarkable    increase    is   shown    in  cash 
and  bills,  which  include  accrued  interest  on  investments. 
During  the  year  four  vessels  were  sunk  by  the  enemy. 
The  present  tonnage  of  the  fleet  is  297,681  tons,  while 
the  fleets  of  other  companies  closely  affiliated  represent 
1,226,873  tons,  making  a  total  of  1,524,554  exclusive  of 
-teamers  building.     The  yield  on  the  stock  at  the  pre- 
f  nt  quotation  is  about  j£6  4s  per  cent. 


Band  Mines.  —  We  have  already  discussed  in  the 
Economist  the  reports  of  some  of  the  subsidiaries  of 
Rand  Mines.  The  report  of  the  parent  company  for 
1916,  which  reaches  us  his  week,  records  profits  of 
.^953.181,  or  ;^66,825  more  than  in  191 5.  This  rise  in 
profits  is  the  net  result  of  the  following  movements  : — 
Increase  in  shares  realisation  account,  ;^82,7i2;  in- 
crease in  reservoirs  revenue,  interest,  and  sundry 
revenue,  ;^27,659  ;  decrease  in  administration  expenses, 
&c.,  ;^i2,37o;  decrease  in  dividends  on  shareholdings, 


;655>9i6.  Adding  to  the  year's  profit  the  balance 
brought  forward,  there  is  an  available  balance  of 
;^i,273,585,  which  is  dealt  with  as  follows: — 

£ 

Net  expenditure  on  investments  142,245 

Dividends  Nos.  26  and  27  of  75  %  each  797,248 

Balance    represented    by  cash    and    cash    assets,    less 
liabilities    334,092 

1,273,585 
The  dividend  of  150  per  cent,  compares  with  160  per 
cent,  for  1915,  200  per  cent,  for  1914,  and  220  per  cent, 
for  each  of  the  four  preceding  years.  The  falling  off 
in  receipts  from  dividends  were  largely  due  to  smaller 
disbursements  from  Crown  Mines,  Ferreira  Deep,  and 
Rose  Deep,  while  receipts  from  Nourse  Mines,  Modder- 
fontein  B.,  and  City  Deep  were  higher.  The  sums 
standing  to  the  credit  of  "  share  premium  account  "  and 
"funds  transferred  from  appropriation  account"  have 
been  transferred  to  a  new  account  headed  "  reserve 
funds."  Out  of  these  funds  ;^869,i36  has  been  applied 
to  writing  down  the  book  value  of  shareholdings,  which 
now  stand  at  ^3,152,217.  The  directors  state  that  the 
result  of  this  step  is  that  "  old  shares  held  by  the  com- 
pany stand  in  the  books  at  a  figure  which  in  nearly  all 
cases  is  very  much  below  market  price,  but  which  in 
no  case  exceeds  market  price."  That  policy  should 
be  welcome  to  shareholders,  for  in  previous  balance- 
sheets  no  information  was  given  as  to  the  basis  upon 
which  the  book  value  of  shareholdings  was  computed. 
On  the  other  side  of  the  balance-sheet  capital  account 
stands  at  ;^S3 1,499,  and  the  new  "  reserve  account  "  at 
P^3>529>5i8.  Cash  and  deposits  are  ;^22i,89c  higher 
at  ;^522,oo3.  Rand  Mines  shares  are  now  quoted  in 
London  at  3-^,  on  which  the  yield  on  the  basis  of 
the  150  per  cent,  dividend  is  about  11^  per  cent.  The 
meeting  is  to  be  held  at  Johannesburg  on  June  27th, 
when  the  chairman  may  be  expected  to  give  informa- 
tion about  mining  and  labour  conditions,  to  which  this 
year's  report  scarcely  refers. 


British  Oil  and  Cake  Mills.— A  satisfactory  interim 
report  issued  in  August  last  by  the  British  Oil  and 
Cake  Mills,  Limited,  prepared  the  way  for  good  results 
for  the  year  1916.  The  report  now  to  hand,  however, 
shows  that  trading  profits  for  the  year  fell  by  ;^53,ooo. 
The  reserve  fund  is  only  credited  with  ;(f22,500  out  of 
profits,  as  against  ^115,000  a  year  ago,  so  that  the 
amount  available  for  dividend  is  ;£^55,900  higher  at 
;6' 1 84,049  :— 


Trading  profit 

Depreciation,  &c. 
Res.for  income-tax,&c 

Available  for  dividend 

Preference  div 

Ordinary  div 

Carried  forward    


1912 


£ 
48,901 
20,000 


•47,115 
33,825 
nil 


1913. 


£ 

192,860 

72,500 

3,000 


66,541 
34,650 
30,950 

(5%) 


1914. 


£ 

186,227 

58,327 

4,500 


77,876 
34,650 
43,330 


3,096  -t-      941  —      104  -f-      611  4-    1,481 


1915. 


£ 

536.S22 
146,500 
225,000 


128,111 
34,650 
92,850 

(15%) 


1916. 


£ 
483,250 
72,500 
220,000 


184,049 
37,348 
130,483 
(15  « 


*  Including  £60,000  transferred  from  reserve. 

Both  preference  and  ordinary  capital  were  increased 
during  the  year,  and  ;^37,5oo,  the  premium  on  the  new 
issue,  is  added  to  reserve.  The  ordinary  dividend  is 
maintained  at  15  per  cent,  but  it  requires  ^^37,600 
more,  and  the  balance  forward  is  increased  by  ;^i,5oo. 
The  balance-sheet  shows  an  increase  of  ;^320,ooo  in 
investments,  representing  the  acquisition  of  smaller 
companies,  for  which  the  fresh  issue  of  capital  was 
required.  The  report  states  that  supplies  of  raw 
material  were  fairly  well  maintained  until  recently,  but 
"  some  shortage  must  inevitably  be  faced  in  the 
future."  The  ordinary  shares  give  a  yield  of  over  iij 
per  cent,  at  the  present  quotation. 


The  Malacca  Eeport. — Although  a  larger  crop  was 
harvested  in  1916  by  the  Malacca  Rubber  Plantations, 
Limited,     it    realised    ;^439,8so,    as    compared    with 
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£'456,373  in  1915,  owing  to  a  decline  in  the  average 
price  from  2s  e.gid  to  2s  j.ogd  per  lb.  The  cost 
f.o.b.  was  IS  o.22d,  as  against  ii.82d,  and  the  all-in 
cost  was  IS  2.07d,  against  is  2.i2d.  The  total  out- 
put amounted  to  3,629,609  lbs,  or  129,609  lbs  more 
than  the  estimate,  and  compares  with  3,543,112  lbs 
in  1915.  The  production,  it  is  stated,  would  have  been 
greater  but  for  the  scarcity  of  labour.  The  situation 
in  this  respect,  however,  is  said  to  be  improving,  and 
the  crop  for  the  current  year  is  estimated  at 
4,000,000  lbs.  Profits  and  appropriation  for  the  past 
three  vears  have  been  as  follows  : — 


Profit 

Brought  forward 

1914. 

£ 
. .     144,224     . . 
7,146     .. 

151,370     .. 

..      17,694     .. 

.,       15,463     .. 

..      31,006     .. 

8,913     .. 

1915. 

£ 
252,006     .. 
16,350     .. 

1916. 

£ 

230,749 

62,864 

Debenture  interest 

268,356     .. 

15,771     .. 

25,926     .. 

3,130     . . 

19,080     .. 

293,613 
14,792 

37,703 

French  taxation 

5  871 

Debenture  sinking  fund    . . 
Written  ofi  investments    . . 

15,614 
1,387 

Dividend  

Balance  forward 

78,294     . . 
. .      61,944     . . 

(17i  %) 
..      16,350      : 

204,449     .. 
141,585     .. 

(40  %) 

62,864     . . 

218,845 
159,284 
(45  %) 
58,961 

Owing  to  the  large  amount  brought  forward  from  the 
previous  year,  the  available  balance  is  over  ;^25,ooo 
higher.  Income-tax  absorbs  nearly  ;^i2,ooo  more, 
and  French  taxation  is  ^^2,700  higher.  Investments 
in  Rubber  Roadways,  Limited,  are  written  down  by 
;^i,387  to  the  nominal  sum  of  p^i.  After  raising  the 
dividend  from  40  to  45  per  cent,  free  of  income-tax, 
equivalent,  as  the  directors  point  out,  to  58  per  cent., 
less  tax,  a  balance  of  ;^58,96i  is  carried  forward. 
During  the  year,  ;^2 1,810  of  debenture  stock  was  pur- 
chased for  cancellation,  making  a  total  reduction  of 
;^263,440  on  the  amount  issued.  Otherwise  the 
balance-sheet  shows  no  change  of  importance.  The 
shares  fell  off  J  on  the  issue  of  the  report  to  5-5^,  at 
which  the  yield  works  out  at  ;^8  13s  6d  per  cent., 
free  of  income-tax. 


Meat  Profits. — It  will  be  remembered  that  the  British 
and  Argentine  Meat  Company — the  result  of  an  amalga- 
mation in  1913  of  James  Nelson  and  Sons  with  the 
River  Plate  Fresh  Meat  Company — showed  for  1915 
the  enormous  rise  in  net  profits  from  ;£67,ooo  to 
^^652, 000.  This  latter  figure  was  inclusive  of  sums  to 
be  claimed  under  the  excess  profits  tax.  The  report  for 
the  year  1916,  published  this  week,  shows  that,  after 
m^aking  allowance  for  excess  profits  tax  and  all  other 
charges,  net  profits  were  ^^41 1,032.  A  summary  of 
financial  results  in  the  three  years  since  the  amalgama- 
tion took  place  are  shown  below  : — 


1914.  1915. 

£  £ 

Profit    67,288     ..  652,489 

Brought  forvfard 15,714 

67,288     . .  668,203 

Debenture  interest,  &o 24,604     . .       69,437 

Income-tax  and  depreciation 100,000 


Reserve,  &c. 

Extra  remuD  eration  for  directors 

Pref.  dividend 26,970 

(6%) 
Ord.  dividend 


Balance    15,714 


115,000 

1,200 

38,207 

(8*  %) 

125,403 
(12J  %) 


1916. 

£ 
411,032 
2,830 

413,862 
67,552 
57,000 

115,000 

1,200 

38,207 

125,362 

(12i%) 


218,954 


9,540 


Apparently  the  excess  profits  tax  absorbed  some 
;£'2 16,000.  It  therefore  looks  as  if  the  net  profits  for 
igi6  would  have  been  little  short  of  those  for  19 15  had 
the  tax  been  allowed  for  in  the  latter  as  well  as  in  the 
former  year.  Another  record  of  war  prosperity  is  shown 
by  the  Smithfield  and  Argentine  Meat  Company,  whose 
three-vear  results  are  tabulated  below  : — 


1914. 
£ 

Net  profit 25,732 

Brought  forward Dr.20,66i 

Depreciation  and  reserve  . . 

Ord.  dividend    

Rate   


Carried  forward 


5,166 


1915. 

1916. 

£ 

£ 

142,056 

..      136,437 

5,166 

..  Dr.UflZS 

20,000 

20,000 

48,750 

78,750 

(15  %) 

..       (15%) 

78,472 


22,658 


The  carry  forward  of  ;^78,472  in  1915  was  subject  to' 
excess  profits  tax  and  income-tax.  This  sum  is  turned 
into  a  deficit  of  ;^i5,o28  by  the  deduction  from  it  of 
excess  profits  and  income  taxes  for  191 5,  and  the  esti- 
mated excess  profits  tax  for  1916.  The  15  per  cent, 
dividend  absorbs  more  money,  owing  to  the  issue  of 
300,000  ;£i  shares  during  the  past  year  at  3s  premium, 
on  which  7s  6d  per  share  has  been  called  up.  A  large 
proportion  of  the  output  of  the  two  companies  is  sup- 
plied under  contract  to  the  Government,  but  no  doubt 
the  balance  sold  on  the  home  markets  last  year,  as  in 
1915,  has  produced  excellent  profits.  The  war  has 
apparently  been  a  godsend  to  both  companies,  and 
their  figures,  to  say  the  least  of  it,  will  not  help  to 
allay  the  growing  public  agitation  against  "  meat  pro- 
fiteering." Captain  Bathurst's  statement  that  retail 
meat  prices  are  to  be  officially  regulated  has  not  come 
too  soon. 


ffitos^a  C0rr^sprmIr^nr£» 


GERMANY.  —  ANNEXATION  PROPAGANDA  — 
REICHSBANK— CURRENCY  PROBLEMS— STATE 
MONOPOLY  OF  COAL— THE  COLLECTION  OF 
FAT. 

(from  our  correspondent.) 

Lo.NDOX,  May  25. 

Until  the  last  few  days,  when  even  the  most  optimistic 
in  Germany  have  begun  to  realise  that  a  separate  peace 
with    Russia    is   far    more    remote     than   was  at  first 
believed,  there  has  been  a  remarkable  revival  of  Jingo 
and  annexionist  propaganda.      Buoyed  up  by  the  hope 
of  relief  on  the  East,  by  determined  official  attempts  to 
describe  the  offensive  in  the  West  as  a  failure,  and  by 
fantastic  figures  of  submarine  successes,  all  parties,  with 
the  exception  of  the  Socialists  and  some  of  the  extreme 
Left,  have  renewed  their  cry  for  a  large  indemnity,  for 
the  annexation  of  part  of  Belgium  and  the  control  of 
the  rest,  and  for  the  annexation  at  least  of  the  mining 
districts    of  Longwy    and    Briey,   to    say    nothing    of 
various  colonial  acquisitions.      Not    content  with  this, 
the   Pan-Germans,    and  even   some   of  the  less   violent 
propagandists,   have  renewed  with  particular  violence 
the  claim  to    Poland,    to    Courland    and    Livonia,    sur- 
prising as  this  may  appear  when  the  aim  of  the  moment 
is  to  win  over  Russia  by  tempting  offers.  Home  politics, 
in   the  violence  of  this  new   outburst,    have  sunk  into 
the  background,  and  there  is  little  to  record  beyond  the 
many  complaints  in  the  Reichstag  against  the  brutality 
of  army  discipline,  and  the  further  growth  of  industrial 
unrest,   due   apparently    almost   entirely  to   the  insuffi- 
ciency of  food  for  the  working  classes.     Harvest  reports 
are  not  satisfactory,  and  the  difficulties  experienced  in 
finding  substitutes   for  the   reduced   bread    ration    are 
becoming   increasingly   acute.      The   slaughter  of   live^ 
stock  is  already  creating  alarm,  and  grave  doubts  are 
expressed  whether  it  will  be  possible  to  hold  on  until 
the  harvests  without  such  privation  as  to  reBuce  very 
seriously  the  efficiency  of  the  country.     Actual  starva- 
tion, or  even  such  difficulties  as  to  make  peace  for  this 
reason  imperative,  is  not  to  be  expected.     But  there  is 
no  doubt  whatever  that  Germany's  efficiency  as  a  fight- 
ing machine  is  already  becoming  considerably  reduced 
through  lack  of  food  alone,  to  say  nothing  of  the  lack 
of  other  raw  materials. 

The  Reichsbank  return  for  May  15th  shows  a  con- 
siderable rise  in  bills  discounted,  by  ;^28,400,ooo  to 
;^'463,90o,ooo,  the  result  of  further  borrowing  from  the 
Bank  bv  means   of  Treasury  bills.      Reichsbank  notes 
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in  circulation  at  ;^4 10,300,000  are  ;^4,90o,ooo  lower 
than  the  previous  week,  but  this  is  little  guide  to  the 
total  paper  in  circulation,  the  full  returns  for  which 
are  not  jet  to  hand. 

Advantage  is  now  being  talcen  of  the  powers  granted 
in  the  recent  Decree  for  the  mobilisation  of  securities, 
to  which  reference  was  made  a  few  weeks  ago,  and 
as  a  preliminar}'  step  the  Government  is  to  call  in  all 
Swedish,  Danish,  and  Swiss  securities  in  the  hands  of 
German  subjects.  As  far  as  can  be  gathered  the  in- 
tention is  at  present  to  borrow  the  securities  until  the 
end  of  the  war,  and  not  to  buy  them  outright. 

Some  light  was  thrown  on  the  methods  of  propaganda 
for  the  sixth  war  loan  by  the  statements  of  a  Socialist 
member  in  a  recent  discussion  in  the  Reichstag. 
Soldiers  in  the  field,  he  said,  had  been  compelled  to 
•subscribe.  The  explanation  of  large  subscriptions  by 
the  co-operative  societies  was  that  similar  pressure  had 
.been  put  upon  them  by  the  Imperial  War  Grain  Society. 
Much  indignation  was  expressed  by  the  Finance 
Minister  at  these  accusations,  but  he  appears  to  have 
■given  no  explicit  denial.  The  Socialist  speaker  further 
pointed  out  that  people  had  been  made  doubtful  whether 
their  investments  in  war  loan  were  secured  by  news- 
paper articles  pointing  out  that  assurances  couJd  onlv 
be  given  by  the  Government  on  the  expectation  of  a 
large  war  indemnity. 

The  hoarding  of  small  currency  continues  to  increase, 
and  it  is  now  suggested  on  good  authority  that  the 
Government  is  considering  the  calling  in  of  all  silver 
and  nickel  coins,  and  their  replacement  by  paper,  thus 
leaving  to  the  hoarders  the  alternative  of  exchange  or 
the  metal  value  of  their  hoards.  As  the  silver  content 
of  the  mark  can  hardly  be  lower  than  the  depreciated 
currency  value  it  would  be  interesting  to  learn  how  far 
the  populace  is  stirred  by  this  threat.  A  further 
attempt  to  solve  the  small  change  difficulty  has  been 
made  by  another  enforcing  the  acceptance  of  stamps  as 
currency  in  alj  post  offices.  The  stamps,  it  is  stated, 
must  be  clean  !  In  Essen  paper  10  and  5  pfennig  pieces 
issued  by  the  Krupp's  Works  are  now  accepted  by  the 
public  authorities  and  the  trams. 

A  Bill  has  been  introduced  into  the  Saxon  Diet  for 
the  creation  of  a  State  monopoly  of  coal  mining.  The 
right  of  prospecting  for  coal  and  of  mining  is  in  future 
to  be  reserved  for  the  State,  and  only  mines  in  opera- 
tion on  October  18,  1916,  may  continue  to  mine  coal. 
As  a  compensation  to  landowners  a  royalty  is  proposed 
of  3  per  cent,  for  pit  coal  and  5  per  cent,  for  lignite  on 
the  value  of  the  coal  raised.  The  State,  it  would  appear, 
does  not  intend  to  work  the  coal  itself,  but  to  licence 
private  enterprise.  A  similar  monopoly  over  coal  and 
bitumen  has  recently  been  established  in  the  little 
Principality  of  Ratzeburg.  In  Munich  coal  cards  are 
now  issued  limiting  each  householder  to  one  hundred- 
weight per  week,  single  people  being  allowed  none  at 
all. 

The  shortage  of  fat  produces  becomes  more  and 
more  acute,  and  powers  have  now  been  taken  out  to 
compel  all  hotels,  hospitals,  slaughter-houses,  &c.,  to 
instal  "fat  separators"  to  extract  fat  from  all  waste 
water,  thus  making  it  possible  for  the  hotel  guest  to 
secure  as  margarine  the  remains  of  an  earlier  meal 
extracted  from  his  or  somebody  else's  dirty  plates. 
The  difficulty  of  providing  the  new  meat  ration  is  shown 
by  the  recent  order  issued  in  Prussia  that  each  rural 
district  must  provide  a  stated  number  of  cattle  per 
week,  no  excuses  of  any  kind  being  allowed.  Similar 
measures  have  also  been  taken  in  Saxony.  A  drastic 
circular  has  also  been  issued  stating  that  only  pigs 
bemg  fattened  under  contract  for  the  army,  brood  stock, 
^"^  young"  pig's  can  be  kept  until  green  fodder  is  avail- 
able. "All  the  rest  are  to  be  slaughtered  in  the  next 
few  weeks,"  any  surplus  being  pickled  or  kept  in  cold 
storage.  It  is  further  admitted  that  an  incursion  on  the 
milch-cow  stock  is  now  inevitable,  although  already  the 
milk  supply  is  quite  insufficient. 

Following  on  the  German  proclamation,  the  Austrian 
Ciovernment  has  now  declared  the  krone  legal  tender  in 
those   parts   of   Poland   occupied    by    Austrian   forces. 


According  to  the  Austrian  decree,  however,  the  rouble 
is  not  forbidden,  but  for  the  future  all  transactions 
between  the  two  currencies  are  to  be  made  at  a  fixed 
rate  of  exchange. 

It  is  announced  that  the  Constantinople  Stock  Ex- 
change, which  was  closed  by  order  of  the  Government 
at  the  outbreak  of  war,  was  reopened  on  May  14th, 
"Speculative  dealings"  and  dealings  in  futures  are 
still  prohibited. 


FRANCE.— THE  SENATE  AND  THE  CHAMBER— 
THE  MEATLESS  DAYS— THE  NEW  HARVEST 
-BRITISH  AGRICULTURAL  CO-OPERATION- 
COLONIES  AND  THE  ARMY— THE  BOURSE. 

(from  our  correspondent.) 

Paris,  May  21. 
Ix  the  Senate  which  has  already  met,  the  question  of 
civil  mobilisation  was  brought  forward  by  M.  Berenger, 
who  pointed  out  that  already  more  than  seven  million 
French  men  and  women,  apart  from  mobilised  men, 
were  occupied  in  connection  with  national  defence. 
The  Government,  however,  required  another  900,000 
men  as  soldiers  or  workmen.  He  pointed  out  that 
by  the  use  of  women  or  civilians  50,000  persons  had 
been  set  free  for  the  Army.  In  the  interior  of  the 
country  there  were  470,000  auxiliaries,  150,000  of 
these  being  employed  in  factories.  He  considered 
that  of  the  470,000  as  many  as  300,000  men  could 
be  set  free  for  the  Army  or  for  agriculture.  Sixty- 
five  thousand  men  had  been  made  available  by  re- 
examining men  who  had  been  rejected  or  exempted. 
The  colonies  had  furnished  180,000  workers,  and  more 
could  not  be  expected  ot  them.  He  argued  that  it 
would  also  be  possible  to  mobilise  some  300,000  men 
who  were  working  in  industries  that  were  classed  as 
luxuries  or  semi-luxuries,  and  that  300,000  more 
women  could  be  utilised.  The  subject  will  be  further 
considered  by  the  Senate. 

The  Chamber  meets  to-morrow,  and  several  mem- 
bers have  given  notice  to  interpellate  the  Government. 
The  interpellations  fall  under  three  well-defined  cate- 
gories— military  operations,  submarine  warfare,  and 
the  question  of  supplies.  There  are  also  about  a  dozen 
other  interpellations  on  special  subjects.  The  mili- 
tary situation  has  given  rise  to  criticism  in  several 
directions,  such  as  the  actual  conduct  of  the  offensive, 
the  use  made  in  it  of  coloured  troops,  and  the  working 
of  the  medical  service.  The  question  of  supplies  raises 
many  issues,  but  the  anxiety  of  deputies  seems  specially 
concentrated  on  the  coal  problem,  and  this  forms  the 
direct  subject  of  three  interpellations. 

As  I  foretold  last  week,  M.  Violette  has  definitely 
decided  on  instituting  two  meatless  days  per  week. 
The  reason  of  the  measure  Is  that  the  interdiction  of 
meat  In  restaurants  at  evening  meals  effected  only  a 
very  slight  economy,  because  not  only  was  meat 
served  regularly  at  private  houses,  but  many  people 
abandoned  the  restaurants  to  feed  at  home.  A  point 
that  contributed  to  the  unpopularity  of  meatless  even- 
ing meals  is  that  there  is  a  growing  tendency,  espe- 
cially among  business  men,  to  eat  light  luncheons  and 
to  make  the  evening  meal  the  principal  one  of  the 
day.  Now  that  butchers'  shops  and  slaughterhouses 
are  compulsorily  closed,  it  is  expected  that  consider- 
able economies  of  meat  will  be  effected.  Monday  and 
Tuesday  have  been  selected  as  the  meatless  days,  so 
far  as  is  compatible  with  local  conditions,  and  on  these 
two  days  no  meat.  Including  tripe,  poultry,  and  rabbits, 
may  be  sold  In  shops  or  restaurants.  Horsemeat, 
however,  may  be  sold  to  the  public  In  shops, 
but     not     In     restaurants.        Special     exemption     is 
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granted  in  cases  of  illness,  and  the  measure 
is  not  applicable  to  the  troops.  The  regulations  I 
referred  to  last  week  in  connection  with  the  restric- 
tion of  wheat  flour  have  come  into  force  without  any 
friction,  and  pastrycooks  appear  to  be  finding  rice 
flour  an  efficient  substitute.  There  seems  to  be  no 
probability  of  meat  or  bread  cards  being  adopted. 

Measures  are  already  being  taken  to  arrange  for 
the  threshing  of  this  year's  harvest  with  the  least  pos- 
sible expenditure  of  labour.  The  Minister  of  Agri- 
culture has  issued  a  circular  to  the  prefects  to  ask 
them  to  prepare  a  census  of  those  who  are  able  to 
undertake  threshing  operations,  and  also  to  estimate 
the  time  at  which  threshing  facilities  will  be  required, 
and  the  probable  amount  of  material  to  be  threshed. 
The  special  purpose  of  the  inquiry  is  to  ensure  that 
the  maximum  possible  yield  may  be  obtained  from  the 
labour  that  will  be  available  from  the  military 
authorities. 

The  Temps  has  published  an  interesting  account  trom 
Pierre  Mille  as  to  the  work  that  is  being  done  by  the 
British  troops  to  set  on  foot  agricultural  operations  in 
the  liberated  territory.  Every  British  army  corps  in- 
cludes an  expert  agriculturist,  with  two  subaltern 
officers  (also  specialists),  500  men  and  interpreters.  The 
agricultural  section  work  by  first  of  all  collecting 
various  metals  with  which  the  ground  is  littered,  shells, 
old  tins,  barbed  wire,  broken  down  machinery,  &c. 
Once  this  work  is  accomplished,  ploughing  operations 
are  undertaken,  with  special  ploughs  brought  from 
England.  As  the  object  of  the  work  is  to  hand  over 
the  ground  in  the  best  possible  condition  to  its  owners, 
sowing  is  also  undertaken.  The  chief  difficulty  was  to 
secure  sufficient  labour,  and  the  French  authorities, 
notably  M.  MouUe,  Prefect  of  the  Somme,  have  done 
their  utmost  to  get  in  touch  with  the  missing  owners. 

A  decree  has  just  been  issued  by  the  President  of  the 
Republic  to  ensure  the  keeping  open  of  special  positions 
in  the  French  colonies  for  men  who  have  been  wounded 
in  the  war.  The  class  of  officials  known  as  Meves 
administrateurs  during  the  war  and  for  the  year  follow- 
ing the  signature  of  peace  is  to  be  recruited  from  pupils 
of  the  Colonial  School  and  from  old  soldiers  of  all  ranks 
of  the  Army  and  Navy  who  have  been  reformd  No.  I, 
or  have  been  drafted  out  of  the  Army  as  the  result  of 
wounds  or  sickness  contracted  during  the  war,  but  who 
may  still  be  eligible  for  colonial  service.  The  latter 
category  will  be  required  to  pass  six  months  at  the 
Colonial  School,  and  will  then  be  examined  for  their 
appointments. 

There  has  been  considerable  irregularity  on  the 
Bourse  during  the  past  week,  more  particularly  because 
of  the  uncertainty  in  financial  circles  about  events  ir. 
Russia.  During  the  earlier  part  of  the  week  there  was 
grave  uneasiness  in  Paris  generally  and  on  the  Bourse, 
but  partly  on  the  news  from  England  and  partly  owing 
to  greater  optimism  in  official  circles  as  to  the  Russian 
situation  there  has  been  a  feeling  of  rather  greater 
confidence.  French  Funds  have  been  well  supported, 
the  Three  per  Cents,  standing  at  61.50  and  the  Five 
per  Cents,  having '  advanced  from  87.60  to  87.70. 
Russian  Funds  dropped  slightly  during  the  early  part 
of  the  week,  the  Four  and  a-Half  igog  going  back  from 
67.50  to  65.90,  but  have  advanced  again  by  to-day  to 
66.25.  Bank  shares  generally  have  been  calm,  and 
railways  have  tended  to  be  heavy,  largely  owing  to  the 
enormous  increase  in  their  current  expenses.  There 
have  been  slight  falls,  too,  in  shipping  descriptions, 
Transatlantique  fa'lling  from  320  to  305  and  Messageries 
from  179.50  to  170,  despite  the  fact  that  the  1917  earn- 
ings of  the  latter  company  were  i2,433,356f  as  against 
io,4io,752f.  Metal  shares  have  been  undecided,  with  a 
slight  tendency  to  slackness,  while  Russian  metal 
descriptions  fell  in  the  early  part  of  the  week,  to  recover 
largely  towards  its  close.  Copper  has  remained  firm, 
but  Rio  Tinto  has  been  heavy  at  1,712.  Coal  shares 
generally  have  been  in  demand,  but  this  has  not  pre- 
vented a  slight  falling  ofi^  in  values.  Petrol  shares  have 
been  offered  largely,  without  much  demand.  Rubbers 
have  been  vi^ell  supported. 


The  returns  of  the  Bank  of  France  for  last  week,  the 
previous  week,  and  the  corresfKjnding  week  of  last  year 
are  as  follows  : — 

DEBTOR. 


May  18,  1917. 
1  0 

Capital  of  the  Bank 182,500,000    0  . , 

Profits  in  addition  to  capital        8,450,697  69  . . 

Reserve    22,105,750  14.. 

Reserve  of  landed  property        4,000,000    0  . . 

Special  reserve 8,407,444  16  . . 

Notes  in  circulation    19,344,045,330    0.. 

Interest  on  securities 42,695,862  19  . . 

Bank  notes  to  oraer 4,177.913  35  .. 

Treasury  account 67,838,673  39  . . 

Current  accounts,  Paris 1,527,308,464  40  .. 

Do        branch  banks    ....      984,258,684    0.. 

Dividends  payable    4,122,248  11.. 

Discounts  and  sundries  ....       67,510,208    2.. 

Rediscounts    18,376,089    0  .. 

Sundries 410,009,766  57  .. 


May  10, 1917. 
I  0 

182,500,000    0 
8,450,697  69 
22,105,750  14 
4,000,000    0 
8,407,444  16 
:9,275,171,195    0 
41,441,488  65  . 
4,052,9-0  70  , 
31,756,422  29  . 
1,621,127,058  15  . 
997,027,028    0  . 
4,209,129  11  . 
66,491,790  12  . 
18,376,089    0  . 
436,479,365  90  . 


May  18,  1916. 
f  c 

,.    182,500,C00    0 

8,450,697  69 

.      22,105,750  14 

4,000,000    0 

8,407,444  16 

.15445556,185    0 

.     41,057,871  93 

7,382,746  26 

.    106,034,603  59 

.1,236,300.647  42 

759,235,672    0 

3,410,319  85 

51,373,165  78 

7,413,963    0 

377,756,540  84 


Total 22,695,807,131    3  ..22,6:0,596,426  92  ..18260985,607  67 


CREDITOR. 

f  0  f  0 

Cash  In  hand 6,521,651,621  56  ..  5,515,675,278  55 

Balances  abroad   660,437.371  ■/9  ..     761,172,508  77 

Commercial  bills  overdue..  885,390  67..            949,695  49 

Discounts  in  Paris    159,370,098  41..     236,128  548  19. 

Foreignbills  1,602,047  32..         2,942,095    7 

Treasury  bills    ..  135,439  11..            122,78159. 

Discounts  in  branches    ....  322,248,099    0..     306,431,202    0, 
Adjourned  payments,  Paris 

and  branches 1,234,244,611  15  ..  1,240,905,002  98  . 

Advances  on  bullion    12,874,000    0..       12,874,000    0. 

Do  on  public  securities..  617,223,807  41  ..     618,791.844  74  . 

Do  by  branch  banks    ....  512,626,882    0..     521,183,984    0. 

Advance  to  State  (ordinary)  200,000,000    0  . .     200,000,000    0  . 

Do  for  the  war 10,300,000,000    0  .,10,100,000,000    0  , 

Temporary  advances(floods)  6,000    0  ..              5.000    0  . 
Treasury  bonds  in  respect 

of  Advances  to  Forei^ 

Governments 2,425,000,000    0 

Government    stock  reserve       12,980,760  14  . 

Do  disposable   99,163,769  88 

Rentes  undisposable   100,000,000    0  , 

Premises  and  furniture  ....  46.186,734  73 

Expenses  of  management..  18,804,967  30  . 

Special  reserve 8,407,137  62 

Sundries  441,953,342  94 


.  2,360,000,000  0  . 

12,980,750  14  . 
.  99,163,769  88  . 
.   100,000,000  0  , 

46,186,724  23  , 

.   18,130,149  22  . 

8,407,137  62  , 

.  458,546,954  45  . 

Total 22,695,807,131  3  .,22,620,596,426  92 

BANK  OF  FRANCE   RAXES. 


Discount 

Advances  on  bullion 

Advances  on  public  securities 


.5,077,166,068  85 
.    806,132,659  48 

3,768,129  76 
.    156,579,689  19 

1,087,627  44 

101,430  24 

.    264,649,352    0 

.1543,909,185  71 
4,290,000  0 
.  758,166,399  Jl 
.  456,C95,288  0 
.  200,000,000  0 
.7,400,0X,000  0 
43,150    0 


.  975,000,000    C 

.  12,980,750  14 

.  99,527,058  44 

.  100,000,000    0 

.  50,666,942    4 
7,626,164  93 

.  7,346,760  45 

.  335,848,871  89 

.182609S5,e07  67 


% 
6 
1 
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SWIIZERLAND.— ANGLO-SWISS    MILK, 

Zurich,   May   12. 

The  last  shareholders'  meeting  of  the  Nestle  and 
.\nglo-Swiss  Condensed  Milk  Co.,  held  at  Cham  on 
.March  30th,  was  at  the  same  time  the  jubilee  anniver- 
sary of  this  industry  in  Switzerland  and  in  all  Europe. 
Fifty  years  ago  an  American,  Mr  Chartes  A.  Page,  the 
brother  of  the  late  United  States  Consul-General  at 
Zurich,  founded  the  concern  in  the  modest  form  of  a 
limited  company  with  a  share  capital  of  ^£,"4,000,  erecting 
a  small  factory  at  Cham  on  the  bank  of  the  lake  of  Zoug. 
Now  the  company  has  an  issued  share  capital  of 
/^2, 400,000,  and  for  the  year  1916  a  net  profit  of 
£,'700,000.  Actually  this  concern  has  in  nearly  every 
part  of  the  country  factories  for  condensing  milk  and 
manufacturing  "  Nestle's  Food."  The  concern  has  its 
collecting  places  for  milk  from  the  ten  thousands  of 
individual  stables  of  Swiss  peasants  in  hundreds  of 
\illages.  Being  the  controller  of  practically  90  per  cent, 
of  the  Swiss  condensed  milk  industry,  it  was  quite 
natural  that  the  control  of  the  finances  and  the  plants 
of  the  most  considerable  Swiss  chocolate  concern 
"  Cailler-Peter-Kohler  "  should  come  some  years  ago 
under  the  Anglo-Swiss.  Swiss  milk,  under  the  leader- 
ship of  this  concern,  conquered  the  world-market, 
especially  the  British  Empire  and  the  tropical  countries, 
so  that  London  became  many  years  ago  the  head- 
quarters of  the  sale  organisation.  The  time  came  when 
the  surplus  of  the  Swiss  milk  production  was  not  suffi- 
cient for  the  demand  for  condensed  milk,  so  that  the 
Anglo-Swiss  was  obliged  to  establish  factories  in  Aus- 
tralia (the  biggest  in  Dennington),  in  England,  and  in 
Norway,  and  a  small  one  (now  closed)  in  Bavaria.  But 
Switzerland  still  remains  the  centre  for  these  foreign 
branches,  as  the  technical  construction  and  machinery 
installations  were  built  in  Switzerland,  mostly  in  the 
works  of  Nestld-Cham,  and  all  hygienic  and  technical 
improvements   made    in   any    one   of    the    factories    in 
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Switzerland  are  immediately  introduced  in  all  foreign 
branches. 

With  the  outbreak  of  the  war  Anglo-Swiss  became 
an  important  factor  in  maintaining  the  milk  supply  of 
the  Swiss  towns.  The  stoppage  of  imports  of  concen- 
trated foods,  caused  by  the  international  transport 
crisis,  brought  a  reduction  of  the  production  of  milk  in 
those  parts  of  Switzerland  which  ordinarily  furnish  the 
industrial  population.  Without  the  milkf-collecting 
organisation  of  Anglo-Swiss  in  those  distant  and 
mountainous  parts  of  the  country  a  critical  situation  for 
the  consumers  in  the  towns  would  certainly  have  arisen. 
So  .Anglo-Swiss  and  Swiss  Government  worked 
hand  in  hand  in  enabling  the  Swiss  consumers  to  have 
their  milk  in  an  average  quantity  which  the  population 
of  no  European  country  reaches.  That  which  Germany 
and  many  other  countries  failed  to  do  was  accom- 
plished in  Switzerland  through  the  organisation 
of  the  Anglo-Swiss  Co.  without  any  remark- 
able difficulties.  At  the  same  time,  the  international 
sale  organisation  of  Nestle-Cham  was  enabled  to  furnish 
enormous  quantities  of  condensed  milk  for  the  Red 
Cross  organisations  of  the  Allied  countries  by  increas- 
ing the  production  of  the  oversea  branches  in  the  midd' 
of  a  war. 

Before  the  war  the  Continental  silk-dyers  were  united 
m  a  Union  Internationale,  with  its  headquarters  at 
Lyon,  to  regulate  prices.  Through  the  war  this  Union 
has  not  longer  any  influence,  as  Germany  and  Austria 
are  out  of  foreign  competition,  and  Switzerland  cannot 
dye  for  those  countries  as  the  Allies  made  this  a  condi- 
tion in  the  free  import  of  overseas  colouring  materials. 
But  still  prices  in  Germany,  as  well  as  in  Switzerland, 
are  as  now,  usually  calculated  on  the  basis  of  the  former 
International  Union  prices. 

On  May  i,  191 7,  the  German  branch  offices  of  the 
Zurich  silk  houses,  who  are,  of  course,  obliged  to  have 
the  goods  for  their  mills  in  Germany  also  dyed  in 
Germany,  received  the  following  new  prices  indicated 
from  the  Union  of  German  silk-dyers.  With  the  be- 
ginning of  May  the  war  supplements  to  the  normal 
International  Union  prices  are  : — Black,  500  per  cent., 
instead  of  400  per  cent.  ;  coloured,  475  per  cent.,  in- 
stead of  17s  per  cent.  Some  days  later  the  same  Swiss 
firms  received  from  the  Union  of  Swiss  Silk  Dyers  a 
new  price-list,  containing  the  following  war  supplements 
to  the  previous  International  Union  prices  : — The  war 
supplements  are  from  the  beginning  of  June  :  Black, 
no  per  cent,  instead  of  90  per  cent.;  coloured,  60  per 
cent.,  instead  of  50  per  cent.  The  enormous  prices  in 
Germany  are  chiefly  due  to  the  lack  of  tin  and  soap, 
and  some  tanning  colours  obtained  from  exotic  plants. 
The  high  standing  of  the  German  aniline  dye  industry 
has  not  prevented  Switzerland  from  having  far  greater 
possibilities  for  her  silk  industry,  although  she  has  no 
raw  material  of  her  own. 
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DECIMAL   COINAGE. 

TO    THE    EDITOR   OF   THE    ECONOMIST. 

Sir,— |There  is  happily  an  overwhelming  body  of 
opinion  in  favour  of  the  adoption  of  a  decimal  coinage 
for  this  country,  but,  unfortunately,  considerable  differ- 
ence of  opinion  exists  as  to  the  particular  plan  to  be 
adopted.  Many  methods  have  been  suggested,  but 
there  are  really  only  two  which  hold  the  field — one 
woiild  maintain  the  sovereign  as  ten  florins,  making  the 
florin  the  unit  of  currency,  and  the  other  would 
maintain  the  sovereign  as  20s,  making  the  shilling  the 
unit.  The  shilling  is  really  our  familiar  coin,  and  it 
will  be  found  that  all  European  nations — save  the 
Dutch — as  well  as  many  other  nations  outside  Europe, 
think  and  exchange  in  units  of  currency  approximating 
in  value  to  the  shilling. 

But,  nevertheless,  there  is  grave  danger  of  the  florin 


instead  of  the  shilling  being  adopted  as  the  unit  of 
currency  in  this  country,  and  a  comparison  in  tabular 
form  of  the  results  of  these  two  methods  will  show  how 
much  easier  it  is  to  understand  the  shilling  than  the 
florin  unit  of  currency  : — 


Sovereign  as  10 
Florins  with  the 
„  ,,  Florin  Divided 

Gold.  into  100  Parts. 

Sovereign  vrould  be  stated     1000 

Half-sovereign  would  be  stated   ....      5-0O 
Silver. 

Crown  would  be  stated 2  50 

Half-crown  wouid  be  stated 1-25  ',\ 

Florin  would  be  stated l-oo  ',] 

Shilling  wodld  be  stated 50  " 

Half-shilling  would  be  stated   -25  [', 

Nickel. 

Quarter-shilling  would  be  stated Not  available 

Bronze. 

Penny  would  be  stated    •04(250inf  orl2J 

rT  1.  ,, ,  '"  shilling) 

Half-penny  would  be  stated  I      „„,„c-     u„.     , 

Two  cent  would  be  stated  f     02  (25  m  shilling) 

Cent  would  be  stated    01  (50  in  shilling) 


Sovereign  as 

20  Shillings  with 

the  Shilling 

Divided  into 

100  Parts. 

20  00 

lOCO 


500 
2-50 
2-00 
ICO 
•50 

■25 

■10  (200  in  £  or  10 

in  shilling) 
05  (20  in  shilling) 
■02  (£0  in  shilling) 
■01  (100  in  shilling) 


The  florin  basis  has  the  effect  of  decreasing  the  value 
of  the  penny  by  an  amount  equal  to  4  per  cent.,  be- 
cause it  counts  250  pence  to  the  £  instead  of  240,  while 
the  shilling  basis  has  the  effect  of  increasing  the  value 
of  the  penny  by  an  amount  equal  to  20  per  cent.,  counting 
200  pence  to  the  £  instead  of  240. 

The  shilling  basis  gives  a  more  extensive  range  of 
minor  coins,  thus  assisting  in  enabling  prices  to  be  more 
accurately  adjusted  to  the  constantly  changing  market 
conditions,  and  it  may  very  well  be  that  the  increase  of 
20  per  cent,  in  the  value  of  the  penny  may  tend  to 
prevent  id  articles  being  raised  in  price  to  lid,  equal 
on  the  florin  basis  to  an  increase  from  .04  to". 06. 

Surely  the  plan  of  a  decimal  coinage  should  be  based 
on  the  familiar  unit  of  the  currency  in  which  we  are  all 
accustomed  to  think  of  prices,  and  to  exchange  coins  in 
satisfying  our  million  daily  individual  wants.  It  is  a 
fact  that  nearly  every  monetary  transaction  has  some- 
thing to  do  with  shillings.  It  is  obviously  easier  to 
recognise  15.50  as  being  equivalent  to  15s  6d  than  it  is 
to  recognise  37.75  as  equivalent  to  that  amount.  To 
grasp  the  importance  of  the  shilling  one  should  think 
of  the  shopkeepers  and  their  millions  of  customers,  each 
with  many  daily  wants,  and  then  consider  which  of  the 
above  tables  will  most  easily  coincide  with  our  present 
habits  of  thought. 

Again,  we  must  not  overlook  our  intercourse  with 
foreign  countries  and  their  habits  of  thought.  If  the 
florin  unit  of  currency  is  adopted  not  only  would  the 
foreigner  in  this  country  be  "  all  at  sea,"  but  we  our- 
selves, having  ultimately  become  accustomed  to  think 
in  florins  instead  of  shillings,  would  also  be  "all  at 
sea  "  when  travelling  in  other  countries  of  Europe, 
where  everybody  thinks  in  units  of  currency  approxi- 
mating in  value  to  the  shilling. 

There  are  about  30  other  countries  in  the  world  using 
decimal  coinage  in  which  gold  coins  are  struck  repre- 
senting a  value  equal  to  20  units  of  the  currency,  thus 
showing  that  in  maintaining  the  sovereign  as  20s,  we 
shall  leave  the  British  sovereign  unscathed,  while  at 
the  same  time  adopting  a  unit  of  currency  which  coin- 
cides with  what  is  evidently  the  natural  line  of  least 
resistance. — Yours,  &c.,  P.  D.  Le-^vke. 

25  .'\bchurch  lane,  London,  E.C.  4,  May  22nd,  1917. 


BOOKS    RECEIVED. 

The  Financial  Review  Annual,  1917.  (New  York)  William 
B.  Dana  Company.  (London  Agents,  Edwards 
and  Smith.) 

A  useful  work  of  reference  for  those  interested  in  American 
securities. 

Trade  Fallacies.  By  Arthur  Kitson.  (London)  P.  S. 
King  and  Son,  Limited.     5s  net. 

Publication  of  articles,  in  book  form,  which  have  appeared  in 
Land  and  Water  during  the  past  two  years. 

Journal  of  the  Royal  Statistical  Society.  ,  March,  1917. 
(London)  Royal  Statistical  Society.     5s, 

This  month's  issue  includes  a  paper  read  before  the  society  on 
the  economic  resources  of  Russia,  with  special  reference  to  British 
opportunities,  by  Baron  A.  Heyking,  Consul- General  for  Russia. 
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Columbia  War  Papers :  How  to  Finance  the  War.  By 
Edwin  R.  A.  Seligman  and  R.  M.  Haig.  (New 
York)  Columbia  University. 

The  Decimal  Sytem  of  Coinage,  Weights,  and  Measures.  By 
Harry  Allcock. 

A  lecture  delivered  at  the  Institution  of  Civil  Engineers,  West- 
minster 

Journal  des  Economistes.  May,  1917.  (Paris)  Librairie 
Felix  Alcan.     3f  50c. 

The  May  issue  is  an  unusually  interesting  number.  M.  Yves 
Guyot  discusses  the  origin  and  formation  of  American  characteris- 
tics. M.  Maurice  Dewavrin  writes  about  the  new  laws  on  "  Credit 
to  Small  Traders"  and  other  articles  include  "French  Rail- 
ways in  1916,  "  and  "  Resources  of  the  British  Colonies." 

Report  on  the  Physical  Welfare  of  Mothers  and  Children, 
England  and  Wales.  Two  Volumes.  (Dunfermline) 
Carnegie  United  Kingdom  Trust. 

Appointments  Board :  Its  Aim  and  Work.  (London)  Uni- 
versity of  London. 

A  pamphlet  explaining  the  uses  of  and  advantages  offered  by  the 
University  of  London  Appointments  Board.  Employers  wishing 
to  get  in  touch  with  well-educated  yoimg  men  and  women  are 
invited  to  make  use  of  the  register. 


STOCK   EXCHANGE    NEWS. 

SETTLING    DAYS. 
Ticket.  [  Account. 

May  29,  I  May   30. 

Summerlike  conditions  have  prevailed,  so  far  as  business  is 
concerned,  in  the  Stock  Exchange  this  week.  The  number 
of  daily  bargains  has  dwindled  considerably,  but  the  general 
sentiment  throughout  the  markets  is  noticeably  cheerful,  and 
there  is  a  fair  demand  for  most  of  the  investment  stocks. 
The  change  of  tone  is  due  to  the  more  comfortable  news  from 
Russia;  to  the  strong  expectation  that  the  submarine  menace, 
as  shown  by  another  week's  figures,  is  being  overcome  ;  to  the 
settlement  of  the  engineers'  and  'bus  strikes  ;  and  to  a  vague 
impression,  still  very  nebulous,  that  the  Central  Powers  are 
nearing  a  point  of  exhaustion. 

Consols,  the  War  Loan,  and  India  Government  stocks  are 
firm.  The  Colonial  list  shows  a  harder  tendency,  and  the 
decline  amongst  Home  Railway  prior-charge  issues  has  been 
stayed.  Foreign  Government  bonds  are  amongst  the  firmest 
in  the  House,  buyers  taking  Brazilian,  Argentine,  Chinese, 
Japanese  and  Scandinavian  loans  with  freedom,  while  the 
latest  French  Fives  have  recovered  the  interest  payment 
deducted  last  week  from  the  price. 

The  Railway  markets  developed  few  points  of  special 
interest,  though  Undergrounds  have  firmed  up  as  a  natural 
sequel  to  the  conclusion  of  the  'bus  strike.  The  Heavy 
stocks  moved  in  contrary  fashion.  North- Easterns  advancing 
to  par,  while  North-Westerns  have  eased  off.  Scottish 
buyers  are  again  in  evidence  for  the  local  stocks.  The 
Yankee  market  attracted  more  attentioa  than  usual,  in 
consequence  of  a  sharp  fall  in  Denver  Preferred 
and  a  smaller  drop  in  the  Common  shares,  brought 
about  by  the  judgment  given  against  the  company  of 
32  million  dollars  in  the  suit  with  the  Western  Pacific. 
Canadian  Pacifies  are  better  ;  but  Grand  Trunks  suffered 
fresh  weakness  oa  pressure  to  sell  by  holders  rendered 
apprehensive  by  the  outlook,  in  view  of  the  Railway  Com- 
missioners' recommendations.  Mexican  Rails  reflected  the 
lack  of  business  by  giving  way  ;  and  Argentine  Traffics  still 
being  poor,  the  list  of  stocks  in  this  section  is  heavy  in  tone. 
Brazilian  Rails  are  moving  in  sympathy  with  the  country's 
bonds,  San  Paulos  and  Leopoldinas  both  being  wanted. 
Brazilian  Tractions  hold  their  previous  improvement. 

Rubber  shares  are  the  least  inactive  department  of  the 
Industrial  market,  and  country  buyers  are  the  chief  support 
to  prices.  This  week  the  Java  shares  have  shown  up  well, 
and  the  daily  declarations  of  dividends  from  all  the  rubber 
companies  have  been  sufficiently  satisfactory  to  confirm  pro- 
prietors in  keeping  their  holdings,  so  that  demand  finds  supply 
scanty.  Ayer  Kunings  stand  out  prominently  with  a  sub- 
stantial rise.  In  the  Oil  market  the  Russian  group  is  better, 
and  Shell  Transport  braced  up  upon  the  confirmation  of  the 
earlier  rumour  that  an  important  strike  of  oil  had  been  made 
on  one  of  the  company's  wells  in  Sumatra.  Union  of  New 
Zealand  shares  showed  strength  in  the  Shipping  group,  and 
P.  and  O.  advanced  to  320.  Motor  Unions  are  the  principal 
feature  of  strength  amongst  Insurance  issues,  while  the 
Banking  market  keeps  steady.  Liptons,  both  Ordinary  and 
Preference,  have  come  to  the  front  with  rises.  British 
Columbia  Electric  Railway  stocks  weakened  on  fear  of  com- 
petition. Cements  are  better,  and  there  has  beep  a  little 
buying  from  Birmingham  of  several  motor  varieties.  The 
Iron,  Steel,  and  Coal  group  has  made  daily  upward  progress. 


Good  results  now  being  published  by  the  Nitrate  companies 
have  assisted  prices  in  this  section.  A  small  fall  in  Forestals 
is  almost  the  only  alteration  amongst  Land  shares. 

Modders  show  no  diminution  of  their  pronounced  strength, 
and,  of  the  low-priced  Kaffirs,  Bantjes  came  in  for  a  little 
attention  by  reason  of  Cape  buying. "  The  settlement  of  the 
strike  011  the  Randfontein  Central  had  little  quotable  effect 
upon  prices,  which,  as  a  matter  of  fact,  had  scarcely  felt  any 
ill  effects  beforehand.  Tanganyikas  and  Zambesias  have 
been  particularly  robust  in  price  and  active  in  dealing, 
owing  to  the  increasing  copper  production ;  and  there  is  a 
little  doing  in  some  of  the  low-priced  Rhodesians.  Russian 
mining  shares  responded  briskly  to  the  better  news.  The 
Broken  Hill  group  is  decidedly  good,  British  Broken  Hill  and 
Zinc  Corporations  being  put  up  vigorously — the  latter  on 
dividend  hopes.  Hampden  Cloncurry  shares,  on  the  other 
hand,  lost  2s  6d  in  consequence  of  the  dividend  being  reduced 
from  2S  to  IS  per  share ;  and  Anglo-Continentals,  in  the 
\yest  African  mining  department,  also  weakened  upon  the 
disappointment  felt  with  the  company's  dividend.  St  John 
del  Rey  are  prominently  strong;  and  the  Indian  Mining 
shares  are  mostly  harder,  under  the  leadership  of  Mysore 
Gold.  In  other  mining  issues  there  is  nothing  of  interest  to 
report. 

NEW    ISSUES. 

The  new  issues  of  the  current  year  and  date  of 
opening  of  the  lists  have  been  as  follows : — 


Amonnt  prerKmsIy  recorded. . . . 
ISBTTEB  OF  THE  WEEE- 

War  Savings  Certificates  (total 
sales  April  1,  1917,  to  May 
19,  1917,  £5,700,000)    

4  %    War    Loan,    192942,    and 

5  %  War  Loan,  1929-47 

5  %  Exchequer  Bonds,  1922   

(Total  sales   April    13, 1917,  to 

May  19, 1917,  £26,496,0CO) 

Total  issues  of  the  week 


Nominal 
Capital. 
£ 


Fnrther 
Cash  First  Iiia- 

Babsoription,    FaymenI,        bliiiy. 

.940,130,178 


800,000 

1,250,000 
3,913,000 


800,000 

1,250,000 
3,913,000 


5,963 AlO  ..    5,963/!00 


Treasury  Bills  outstanding  on  May  19, 1917 554,837,000* 

•  Includes  £37,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  account. 

Total  offered  for  sabaoription  to  date  |  Total    oflered    for    BUbsoription     for 
'"  years 


1917  £946,093,178 

1916  216,332,137 

1915  66,250,626 

1914  129,767.218 

1913  107,099,797 

1912  93,042,390 


1916 £585,436,853 

1915 685,236,326 

1914 512,522,633 

1913 196,635,980 

1912 210,105,156 

1911 191,506,405 


ACTIVE    SECUEITIES. 

The  following  tables  show  the  movements  of  the  week  in 
the  more  active  securities  of  the  various  markets  : — 

British   and   Colonial   Covernment  Securities. 


-■&''        15- 


U   to  ■> 

WarLn.3j%,  1925-28  87    . .  87 
War'in.44%,1925-45  91|  ..  91J  , 
WarLn.  5%,  1929-47  941  . .  94| 
WarLn.  4%,  1929-42IOO5  .  .lOOJ 

Consols,  2^% 551  ..  65ii 

Irish  LandStk.2j%  65i  ..55^ 
Local  Loans  3%  ..60  ..60 
Bk.  of  England  Stk.l97J  ..197J 


.-I-     * 
.-    i 


Aust.  5j%dbsi920-22  97i  . 
Canada  44%,  1920-25  94^  . 
India  3i%  Stock  ..68  . 
N.S.W.4j%,  1922-27  92  . 
Q'nslnd. 45%,  1920-25  91  . 
S.  Aust.  5%,  1921-23  94i  . 
U.ofS.A.4j%,i9.>o-25  92  . 
Viotoria4j%,  1920-25  911  . 


.  + 


uo.    0:11, 
971  . 
94i  . 
68i  . 

92  . 
91  . 
94J  . 

93  . 
91i  . 


,-H  1 


Argentine  5%,  1386-7  94 

Belgian  3% 62 

Brazilian  5%,  1913..  66 

Do  5%  Fund.  1914  78 
Chilian  4J%,  iSgi       '"' 
Chinese  5%,  1912 
Danish  4%  Loan 

Dutch  3%,  1896 2  . 

Egyptian  4%  83     . 

Finland  4i%    68     . 

French  3% 55i 

Do  5  % 8O41 

Greek  Monopoly  4%  50 

Do5%i9i4 71 


Foreign  Government  Securities. 


.  77 

.  771 
.  86 
.  741 
.  83 


95  .. 
621  .. 
674  •• 
79  .. 
78  1  .. 
771  ., 
88  .. 
75  .. 
83  .. 
68  ., 
551  .• 
81*x.. 
•50  .. 
71  .. 


+    1 


+  1 


Italian  31%  Rentes  601  ■ 
Japanese  44% 93i 

Do  4%,  1910    741  ■ 

Mexican  Cons.  1899  58  . 
Norwegian  4%,  1911  83x  , 
Peruvian  Corp.  Pref  23i  . 
Portuguese  (New)..  541  • 

Roumania  4l% 694  < 

Russian  5%,  1906  ..  754  . 

Do  4l%,  1909  ....  68     , 

Spanish4% 934  . 

Swedish4%(till  1918, 

then  34%) 79    , 

Uruguay  34% 644  , 


601  ..  ..3 

94  ..+  ♦ 
754  ..+  1, 
66i  ..-  l4 
83x  ..  .. 
234  ..-  i 
514 


691 

79 
69 

95 

79 
644 


.+   31 
.-f  1 
.-H  11 


Foreign  Huniclpalltles. 


Buenos  Ayres  5%  . .  77  . .  77 

Christiania4l%,i9l4  95  ..96 

Copenhagen4%,l9io  82  ..83 

Gothenb'rg44%,i9i4  99  ..99 

Kie£f5%Trains,l9i4  68  ..68 

Moscow  44%,  1912..  65x  ..  66x 

New  York 44%  ....113  ..113 


.-I-  1 
.-f  1 


.4   1 


Osaka5%,Rd.i9i9-3g  84 


Riga  44%,  1913' 


63x 
644 
99 


_  -.-.  "913  .. 
Petrograd  44%  . . 
Stockholm  44%  . . 

Tokyo  5%,  19:2 90 

Yokohama  5%,  Red, 
1924-54   


85 


63x  .. 

644  .. 

99  .. 

90  .. 

.  86 


.+  1 


British   Railways. 


Caledonian 48 

Central  Lend.  Def..  601 
Great  Central  Pref.  14 

Great  Eastern   3Ei 

Great  Northern  Def  37 

Great  Western 88 

Lanes,  and  Yorks..  64 
Lond, Brighton, "A"  581 
London,  Chatham. .     84 

Do  Arb.  Pcef .    . .  61 
L.  andN.-W 95 


48 

6O4 

14 

36i 

36J 


-A 
.+  4 


644 
584 
81  ..  .. 
61  ..  .. 
941  ..-  1 


L.&S.-Western,Def.  224 


Metropolitan 
Metropolitan  Disl.. 
Midland  Deferred.. 
North  British  Ord.. 
North-Eastern  .... 
South-Eastern  *'A" 
Underground  Elec- 
tric inc.  Bonds. 
Do  Ordinary,  £10 


22^ 

16 

57 

13 

09i 

274 

80     .. 

li.. 


,.  224 

.  23i 
.  16 

.  67 
.  131 

.loot 

.  271 


..+     1 


■  ■+   i 
..+  1 


.-i-lj 
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American  Seonrltlest 


O  W  0) 

Chesapeake  &  Ohio  64  . . 
DenverOrd 122  .• 

Do5%Non-cumPf  33i  .. 
Erie  Railroad  Com.  28    .. 

Do  ist  Pref 43    .. 


o 

s& 

iSb 

64    . 

. 

t    . 

.-  43 

19    . 

:t'1 

284  . 

43    . 

O   (O   g)         On 

&H  IS 

Missouri,  Kansas  ..8    ..    71 
New  York,  Ontario.  25    ..  24f  . 

Southern 27i  ..  28J  , 

Do Non-cum.Pref  63    ..  63    . 


Colonial  and 


Antofagasta  Oef .  ..128  ..128  ..  .. 
Brazil  Railway  ....  5  ..  5  ,.  .. 
B.  A.  &Pacitio  ....  39  ..39  ..  .. 
B.A.Gt.  Southern..  73J  ..  73  ..—  i 
Buenos Ayres West.  70  ..70  ..  .. 
C inadian  Pacific  ..174J  ..175i  ..+  1 
Central  Argentine..  60  ..  59  .. —  1 
GrandTrunkOrd...  lOi  ..    9g  ..—    i 


ForelKn  Railways. 

Grand  Trunk  3rd  Pf.  2Si 

Leopoldina 34 

Mexican  Railway..  17 

Do  ist  Pref 54* 

Do  2nd  Pref 33* 

San  Paulo    1794 

United  Havana  ....  78 


Anglo-Dutch  (^1)  23/6  . 
Anglo-Malay    (2/)  13;9i. 
!  Batu  Caves  (£1)..  14J  . 
'  Chersonese  (2/)  ..  4/1*  . 
,  Cons.    Malay    (2/)  14/9  . 
Highlands  &  Low- 
lands (£1) 34    . 

J  0  h  o  r  e    Rubber 

Lands  (£1)  ....  IJ    . 
Kamuning  (Perak) 

(2/) 4/3    .. 

KualaLumpur(£i;  5 

Linggi  (21)  28/9  ., 

Malacca  (£1)  ....  51    ., 


+   /6 


Rubber  Companlaat 

Malayalam  (£1)  .. 
Merlimau  (2/)  .... 
Port  Dickson  (2/) 
Rubber  Plantation 

Trust,  £1 

Selangor(2/)  .... 

Sennah  {£1) 

Singap're  Untd{2/) 
Strails(Bertain  (2/) 
Tandjong  (£1)  .. 
Tanjong      Malim 

(£1) 

UnitdSerdang(2/) 
Vallambrosa    (2/) 


23/6  . 
14/3X. 

14J  . 

4/14. 
14/9  . 


3/,..-  f, 
1H..+  A 


4/3 
4J 
29/ 
H 


.+  i 


«  . 

5/6  . 
4/    . 

27/6  . 

iJSi. 

2A,. 

3/5  . 

li  . 
11/6  . 
22/74. 


Oil  Companies. 


Ang.-Egyptn.  "B"  U  .. 

Anglo-Maikop.,..  ^  ,, 
Anglo-Persian  6% 

cum.  pref Ijb    ., 

Assam  Oil    H  .. 

Baku  (10/) 3/     .. 

Burmah  Oil,  ord.  5fn  .. 

Kern    River   (10/)  ^  .. 

Lobitos    Oilfields  2^  .. 
Mexican       Eagle 

com.( £1/0/6)..  2J3  .. 

Do8%pf(£i/o/6)  2>,3  .. 

New  Schibaieff. .  4    . . 


^..+  A 


\ 
3/ 


.+  A 


N.  Caucasian  (10/)    \% 
Premier  Oil&Pipe 

Line  2/ 

Roumanian  Cons.      4 
Royal  Dutch   (100 

gulden) 47i 

Russian    Petrolm. 

(10/)     2/ 

"Shell"   Trnsprt    51|J 
Spies  Pelrolm(io/)l2/9  . 
Trinidad  Oilfields  ^3     . 
Ural  Caspian  ....    Ig 
Venezuelan  Oil  . .    Ij 


.  244 

.  34 

.  33 

.1824 
.  79 


.  li  . 
.  5/104. 
,  4/14  . 

.  27/6  . 

>  Igx. 

.  2,f,. 

.  3/3  . 

,  6/3  . 

.  4A. 

.  13  . 
,11/104. 
,  25/    . 


U 


48 


PS  6" 


.+     I 


:=i* 

.-  4 
.■I-  3 

.+ 1 


-i-/44 
-H/14 


-t-/4i 


■+  \ 


HiscellaneouB    Securities. 


Anglo  "A"  (Def.).. 

Armstrongs 

Assted. Cement  Ord. 
Bir'h'm  Small  Arms 
Brazil  Traction.... 
British  &  Arg.  Meat 
Bruimer,Mond&Co.- 
Canadian  Car,  Sioo 
Coats  (J.  and  P.)   .. 

Eastmans 

Forestal  Land  .... 
Fumess  Withy  .... 


22 

ipx..  is; 

3ft..    3 

2J  .. 
47J.. 

li^.- 

4i  .. 
40    .. 

62  .. 
5/9  .. 

2^.. 

2i  .. 


22  . 

IS?  . 

..        1 

3-iT. 

., 

2     . 

47    . 

. 

4 

;iA. 

4;     . 

., 

40     . 

6fl,. 

. 

•fr. 

B/     . 

.+ 

li 

1!A. 

■■ 

25k. 

.-- 

A\ 

Hudson's  Bay    (£i     6i 

Lipton  i 

Lloyds  Bank 
Lon.City&  Midland 
Lon. County  &West. 
Lyons  (J.)  &  Co.    .. 

Marconi's    2^. 

Parr's  Bank    29     . 

Pekin  Shansi p . 

P.  and  O.  Deferred3174". 
Royal  Mail  Steam.  .1134  . 
StandardBk.ofS.A  10;  . 


24* 
71 


2/  . 

s^s. 

13/    .. 

+   li 

A- 

.+  -h 

16  . 

U  • 

.    61  . 

.     i«. 

.+  -h 

:  ^1 : 

■         >  • 

.  15    . 

.-  t 

.    3^. 

•    ^M* 

.  29    . 

.      ■^. 

.3194  • 

.+  2 

.11*    . 

.+  h 

.  101  . 

Mines. 
West  Australian. 


Associated  Gold    . . 

AssociatedN. Blocks 
Gld.  Horseshoe  Est. 
GreatBoulder  Prop. 
Great  Fingall  Cons, 


A- 
2  ., 
A.. 


A.- 


A.- 


I  Ivanhoe  Gold  Corp, 

Kalgurli    

I  Lake  View  &  Oroya 
i  Sons  of  Gwalia  .... 
I  South  Kalgurli  .... 


2A. 


a- 


2Axa- 


Abbontlakoon     ....  }  ., 

Abosso ^ . , 

Anglo-Continental  ,  «.. 

Ashanti  Goldfields  ,  ^.. 

Transvaal  • 

Apex  (10/.) 2  ., 

Aurora  West  United  H^. . 

Bantjes  Consolidtd,  j"".. 

City  and  Suburban.,  Ig  .. 

Consold.Langlaagte  1^., 

Consold.  Main  Reef  ^7'.., 

Durban  Roodepoort  ^,. 

East  Rand  Prop  ..  i|., 

Geduld 2i^.. 

Glynn'sLydenburg,  f|.. 

Goch  (New) JJ... 

Heriot(New) 2     .. 

Kleinfontein    (New)  1^., 

Knight's    2i  ., 

Langlaagte  Estate. .  |g . , 

Meyer  and  Charlton  Si  .. 

Modderfontein  ....  21|  .. 

Modderfontein(B).,  72  ,, 
Primrose  (New).... 
Randfontein  Central 
Randfontein  Estates 

Robinson 

Roodepoort  United. 
Simmer  &  Jack  Prp. 

Van  Ryn   iJ 

Village  Main  Reef,, 

Beep  X«eveU« 

Brakpan  5 

Cinderella  Cons.  ,,     ^'2 

City  Deep    4i~ 

Crown  Mines 2S 

Durban  Roodepoort  ft 
Ferreira  Deep  ....  Ij 
Geldenhuis  Deep  .,  1^ 
Knight  Central  ....  ^ 
Knight's  Deep  ....  M 
Modderfontein  Dp.  7J 
Modder  Leases  ....  5^% 
Nourse  Mines    ....  1^ 

Rand  Mines    3^ 

Robinson  Deep  A..  X^ 
Rose  Deep ^ 


West  African. 

i  ,,  ..  Fanti  Consolidated  . 
^.,  ..  Gold  Coast  Amalgd. 
'  Prestea  Block  "A" 
Taquab  Mining  .... 


—  r^ 


4f^. 

7 

32- 

H  . 

2(!  . 

\^- 

«. 
7ft. 
3*  . 

3A. 
li  • 

Hi- 


■  +  A 


.-•A 

•  +  '"4 


+    i 


Deep  Levels  (Con.) 

Spring  Mines 3Ai.. 

Van  Ryn  Dp.  (New)    3^5,.. 

Village  Deep 1,% . . 

Witwatersrand  Dp,      f^.. 

Rtaodeslan. 

Amalgamated  Prps 

Antelope 

British  S.A.  Cbartd, 
Cam  and  Motor  . . 
Eldorado  Banket  . . 

Enterprise 

Falcon  

Giant  Mines    

Globe  and  Phoenix  ■ 
GldfidsRhod.  Devp. 
Mashonaland  Agcy. 
Shamva  Mines  .... 
Tanganyika  Concss. 
Willoughby  Cons. . . 
Zambesia  Exploring 


3A, 
3ft. 
lA. 


A-. 

A- 

t'.'. 

■A,- 

'• 

^., 

.. 

rt-. 

1^. 

-  ■h 

]|-; 

il' 

1t^., 

Ift* 

■  +  -A 

31  •• 

t- 

.+  A 

1^.. 

l'^. 

-  ■*! 

\-- 

3i , 

+  i 

1^:: 

it. 

'.  +  "h 

Iiand,  Diamond, 

Anglo-French  Expl.  M 
Central  Mining...,  6| 
Cons.  Gold  Fields. .    iJ, 

De  Beers  Def 14J  . 

Exploration     ^ 

Gen,  Mng.&Finance  ^^ 
Goerz(A.)&Co.  ..  fi. 
Henderson'sTmsvl, 

H.  E.  Prop 

Jagersfontein  (New) 

Jobnnsbrg.  Cons. In. 

Do    Estate     .... 

Mozambique 

New  Vaal  River.... 
Oceana  Consolidatd 
Premier  Deferred. . 
Roberts  Victor  .... 
S.  A.  Gold  Trust  .. 
Trans.  Est.  &  Devt. 


&a. 


Copper  and   Miscellaneons. 


o  in  V 

Broken  Hill  Prop. . .    2^ 
Burma  Corporation    4." 

Camp  Bird 

Champion  Reef .... 

ElOro 

Esperanza  

Great  Cobar    

IrtyshCorpn.  (£i)..    2 

Kyshtim   2; 

Malayan  Tin 1: 


m 

Mount  Elliott 54  .. 

Mount  Lyell  (£3)  ..    I44.. 
Mount  Morgan  ....  lUx.. 

Mysore  (los)  5S  .. 

RioTinto     61*  .. 

Russo- Asiatic 4|  .. 

Spassky  Copper    . .    l|  . . 

Tanalyk    2}  .. 

Tronoh  Mines    ....    li  .. 
Waihi    lis.. 


Sg 

fdZ 

JSld 

nJCU 

otfb 

5^  . 

•     •  • 

lA. 

■-*, 

1H<- 

•+'a 

^1: 

.+  4 

u . 

.+  * 

24 . 

.-* 

a  . 

m. 

.  .. 

TRAMWAY  &  OTHER  MONTHLY  GROSS  &  NET  RECEIPTS. 


Xame. 


I  Present 
Ending    Miie- 
I    afje. 


Receipts 
for  Month. 


1917.    I  +  or  - 


Total 
Receipts. 


1917.     I     +  or  — 


Alabama  Power 

Brazilian  Traction,"! 

receipts  in  milreis/ 

Brisbane  Electric    . . 

British  Columbia  \ 
Electric,  &c / 

Buenos  Ayrcs  La 
Croze  Trams 

Burraah  Else.  Tram- 
ways and  Lighting 

Cape  Electric  Trams. 

Canadian  -  Western 
Natural  Gas  

Carthagena  and 
Herrerias     Trams. 

C  a  t  a  1  i  n  a  a  Ware- 
houses   

ChillaKoe 

Cities  Service  Co 

Columbia  Gas  and\ 

Electric    / 

Cons.   Gaa  Electric! 

of  Baltimore / 

Cordoba       Light, 

Power,  &c 

Elec.  Supply  of  Vict. 
Genera',  llyd.  Power 
Havana  Elec.  Rail.,  1 

Light,  and  Pow'rJ 
Kalgoorlie  Elec.  Tram 
Kamiuistiquia  Power 

Keystone  Telephone. 

La  Guaira  Harbour.. 
La  Plata  Elec.  Trams 
Lima  Liyht,  Power,  \ 

and  Tramways. ./ 
Lisbon  Elec.  Trams. 
Manila  Elec.  Railrd. 
Miss'ippi  River  Powr 
Montevideo  Water. . . 
Para  Electric  Rail-\ 

ways / 

Pennsylvania   Water 

and  Power  . .. 
Philadelphia  Co. 

Natural  Gas  Dept. . 

OilDept, 

Electric  Light  k\ 
Power  Dept / 

Street  Rly.  Dept... 
Rangoon  Electric  . . 
Shawiuigan      Water 

and  Power 

Toronto  Rly.,   &c. 

United  Electric  T.  of 
Montevideo    

Projjs  of  SubsidCosI 
of  Utah  Sees  Corp/ 

Vera  Cruz  Electric  . . 

Winnipeg  Electric  .. 


9  mnths 

Mar.  31 

3  mnths 

31 

4  mnths 

Apl.    30 

9  mnths 

Mar.  31 

9  mnths 

31 

8  mnths 

Apl.  17 

lOmntba 

30 

6  mnths 

Mar.  31 

2  mnths 

Feb.  28 

3  mnths 
3  mnths 

Apl.  30 
Mar.  31 

Year 

Aiil.   3C 

Year 

Dec.  51 

9  mnths 

Mar.  31 

Year 
1  mnth 
Quarter 

31 
Jan.  31 
Mar.  31 

2  mnths 

Feb.   28 

:2nmth8 
4  mnths 

Dec.  31 
Feb.  28 

3  mnths 

Mar.  21 

5  mnths 
4  mnths 

31 
Apl.   30 

4  mnths 

30 

3  mnths 
Year 

Mar.  3: 
Jan.  31 

Imnth 

Apl.   30 

2  mnth 

Feb.  28 

Imnth 

Dec.  31 

4  mnths 

Apl.  30 

Year 

Mar.  31 

Year 

31 

Year 

31 

Year 

31 

Imnth 

Jan.  31 

Imnth 

Mar.  31 

3  mnths 

31 

6  mnths 

Apl.  30 

Imnth 

Mar.  31 

1  mnth 

31 

3  mnths 

31 

£36,971 

l,051,81i 

6:0,997 

31,432 
109,605 
384,073 
184,512 

22,030 

17,166 
146,488 

67,785 

615,194 

1,587,303 


38,401 


-I-  490,896 

-t-  336,804 

+  1,872,000 

-I-  895,C0O 

-  I,67C 

-1-  240,186 

+  216,627 


26,377 
11,697 

6,976 


4-      48,390 


-I-        2,779 
-       1,700 


!,770,684 
i,  687,465 
717,184 
368,769 
761,992 
280,384 


1,616 
70,196 
6,569 


6,166 
30,234 
8,629 
1475 
681 
11,743 
3,684 
lEscudos) 
+      91,770 


{Gross 
Net 


Official  statement  just  issued  shows 
that  the  total  March  earnin^fs  showetl 
a  KixrtiS  increase  of  $260,239,  and  a  net 
decrease  of  $218,233.    For  the  liuancial 

(year  ended  March  31,  1917,  total 
earnings  showed  a  gross  increase 
of  $3,934,478,    and   a  net  increase  of 

/  $403,994. 

£4,6331—         130 


$192,000 1 
$991,192|-(-    80,223 
$475,606-1-    41,668 


f29,230;-f 
(Gross   .S511,565  + 


\  Net 


{Gross 
Net 


$280,913:-i- 
$52,1001 

te93,094|— 
$83,64l|-t- 


233 
85,769 
47,706 

'  3,406 
24,S63 


2,926,228 
1,387,623 


:65,600 
893,756 


-1-    262,653 
-t-    132,911 


6,416 
77,962 


HEAD  OFFICE: 
I  Dale  Street, 
LIVERPOOL. 


LlVERPOOL- 

.    London 
^^Globe  .^ 

s^~ -<^ 


INSURANCE  COMPANY 


LONDON: 

Chief   Office. 

I  Cornhill,  E.C.3 


TOTAL,  ASSETS  exceed   -        ■    £14,400,000 
TOTAIi  CLAIMS  PAID  over    -    £83,000,000 


FIRE.  LIFE.  ACCIDENT.  MARINE. 

Annuities,    Leaaehold     Redemption,      Burglary,    Fidelity 

Guarantee.  Motor   Car,  Plate    Glass,   Personal  Accident, 

Workmen's  Compensation,  Sickness,  Live  Stock,  Loss  of 

Profits,  &c. 

OFFICES  IN  ALL  THE  CHIEF  COMMERCIAL  CENTRES. 
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RAILWAY      AND      TRAMWAY      TRAFFIC      RETURNS. 

No  traffic  returns  of  British  Railways  have  been  Issued  since  the  Qovemment  tooli  control  of  the  Railways  at  the  outbreak  of  the  War 
The  Government  took  orer  control  of  the  Irish  Railways  as  from  January  1st,  1917. 


COLONIAI,  AND  FOREIGN  RAILWA7  RECEIPTS. 


Name. 


iHniAB. 

Assftm  Bengal  , 
Barsi  Light  Rly 
Bengal  ft  N.Westm 
Bengal  Nagpur — 
Bombay,Bar.&  C.I 

Burma 

Delhi  Umblla  KIka 
East  Indian 
G.IndianPeninsula 
Madras  *  8.  Mahr. 
Rohilk'diKumann 
Do  Ijucknw-Breilly 

South  Indian 

Sthn  Punjabi  mnth) 
FOREIOK 
Argestinb. 
Argentine  N.  E. 
Argentine  Trans 
B.  A.  and  Pacific 
B.  A.  Ensenada 
B.  A.  Gt.  Southern 
B.  A.  Western  ... 
BuenoaAyres  Cent, 
Central  Argentine, 
Cordoba  Central  . 
Entre  Rios 

BRABltlAIT. 

Brajil  Gt.  Southn, 

Brazil  Railway 

Gt.  West,  of  Brail! 

Leopoldina 

HonaiuL 

Paulista  

San  Panlo  

Sorocabana    

State  of  Bahla,S.W 

Chilkan  aub 

Pxbuvia:!. 

Antofagasta 

Aranco 

Nitrate  (3  weeks). . 
Peru  Tian  Corp..... 

Taltal  

Cuban. 

Cuban  Central 

Havana  Central  . . 
United  of  Havana. 
West  of  Havana  . . 

U&U6DATAR. 

Central  Uruguay. . 
C.Urng.(East.Ert.) 

C.Umg.lNrth.Eitl 
C.Urug.(WcBt.Eitl 
Midland  Uruguay  . 
North-West  Urug. 
Urug.  Ea.st  Coast. . 
Uruguay  North  . . 
OTHBa  FOEEIGH. 

Atcoy  and  Qandia.. 

Bilbao 

Bolivar 

ColombiaENat.Rly 
Colombian  North. 
Colombia  Rlys,  &c. 

Costa  Rica 

Dorado  Extension 
Egyptian  Delta. .. . 
Gt. Southn  of  Spain 
International  of  \ 

Centrl  America/ 
LaGuaira&Caracas 
Manila  (Nor.  Lines) 

Do     (Sth.  Lines) 
NassjoOscarshamn 
Paraguay  Central 
Pirtens  Athens,  ftc. 
Puerto  Cabello,  &c. 

Salvador 

Santa  Fe  Province, 

French  Railways 
Samana  &  Santiago 
Zafra  and  Huelva. 


1  week 

2  weeks 

1  week 

2  weeks 

6  weeks 

1  week 

7  weeks 
7  weeks 
6  weeks 

2  weeks  Apl. 
1  week 

1  week  I 

2  week.s[ 

3  mnthsiDec. 


Ending 


Apl. 


May 
AiiI. 
May 


.1 


Present 
Mile- 
age. 


823 

118 

2,066 

2,691 

2,859 

1,342 

231J 

2,804 

3,111J 

3,169 

269 

314 

1,787 

926 


Gross  Receipts  for 
Week  or  Month. 


19171-1- or- 


Us. 

1,09,000 

17,900 

4,53,460 

9,66,0OC 

16,07,00r 

4,93,575 

71,600 

24,00,  oor 

20,70,600 

10,60,OOr 

47,687 

63,7'6 

6,73,892 

7,37,976 


Total  Gross  Receipts. 
1917.     I     -f.  or  -   " 


-  13,999 

-  ll,25r 
+    25,619 

-  76,O0C 
t    29,00C 

-  61,275 
f  3,559 
)  209,00C 

- 166,400 
t  31,771 
f  698 
+  3,951 
♦  46,434 
i  102.928 


lU. 

46,100 

20,39,000 
91,20,000 

5,54,000 

1,63,09,000 

1,33.67,300 

20,80,000 


13,66,479  I- 
20,11,439  f 


611 
1,66,000 

"66,548 
23,000 

4,42,400 
79,260 


1,27,847 
86,919 


46  weeks 
46  weeks 
46  weeks 
31  weeks 
46  weeks 
46  weeks 
10  mnths 
46  weeks 
46  weeks 
46  weeks 

2  mnths 

3  mnths 
20  weeks 
20  weeks 

3  muths 
3  mnths 
19  weeks 

3  muths 

4  mnths 


20  weeks 
3  mnths 
18  weeks 
10  mnths 
10  mnths 

46  weeks 
46  weeks 
46  weeks 
46  waeks 

46  weeks 
46  weeks 
16  weeks 
46  weeks 
10  mnths 
9  muths 
I  muth 
10  mnths 


19 

4  mnths 
9  mnths 
4  mnths 
7  mnths 
9  mnths 

31  weeks 
4  mnths 

20  days 

19  weeks 

4  mnths 

4  mnths 
Year 
Year 

2  mnths 
46  weeks 

Year 

3  mnths 
46  weeks 

4  mnths 
4  mnths 
3  mnths 


M,ay 


Feb. 
May 

Apl. 
May 


Feb. 
Mar. 

May 

Mar. 

May 
Mar. 
Apl. 


May 
Mar. 


Apl. 


May 


Apl. 
Mar. 
Jan. 
Apl. 

May 
Apf, 
Mar. 
Apl. 
Jan. 
Mar. 
Feb. 
Apl. 

May 
Apl. 


Dec. 
Mar. 
May 

Apl. 


762 

111 
3,536 

109 
3,792 
1,870 

190 
3,305 
1,205 

831 


3,483 

1,010 

1,831 

1,:80 

748 

153j 

967 

52 


833 

64i 

366 

1,069 


362 
70 
681 
147 

271 

311 
186 
211 
319 
113 


33 

15 
136 

86 
(Net) 

66i 
189 

71 
560 
104 

{Gross 
Net 
23 
315 


255 

..Drs 

35 

100 


£        I        £      1 
9,600 -t-    2,700 


3,060 
86,000 
500 
105,000 
44,000 
26,632 
88,200 
33,400 
15,000 

M836,260 
MS4177000 
11,900 
23,460 
Msl402000 
Msl841000 
24,807 
MS1607000 
Ms42,000 


43,080 
11,000 
31,204 
8957,500 
20,602 

28,149 
7,725 

67,961 
9,789 

12,160 

3,978 

2,732 

1,380 

14,468 

S28,000 

$21,532 

1,632 

PslO,OOC 

3,441 

17,000 

11,240 

4,456 

22,030 

6,546 

9,600 

t5,767 

P8l04,748 

66,301 

30,822 

7,760 

6,149 

4,240 

8,217 

3,040 

842,631 

6,000 

(30,000 

112,992 
11,540 
10,377 


280 

—  19,000 

—  600 
+  4,00C 

—  8,000 
+  2,446 

—  24,300 
-I-  1,700 
+  3,600 


3,510 

ie6,"- 

3,800 
4.711 
13,079 
13,641 
6,864 
125,156 
19,000 


+  10,940 
+  3,300 
+  16,551 
+  129,280 
f     1,710 

+  10,674 

+  348 

V  14,714 

f  2,656 

-  964 
+  541 

-  371 
4-  2,277 
-1-  7,939 
f  1,958 

-  166 

f     3,000 

-  946 
I-     4,366 

f  '"l27 

-I-  3,797 

-  1,273 
I-  3,600 
I-  1,078 
+  19,542 

-  298 
6,482 

600 
929 
1,068 
637 
240 


+ 

+ 
I- 

+ 

I-     1, 
I-     1,000 

^   19,067 

I-     3,400 
+     1,787 


£ 

325,802 

89,360 

3,968,000 

28,300 

6,176,254 

2,263,000 

242,440 
4,738,100 
1,359,410 

667,600 

83,110 

12,t48,000 

268,850 

456,803 

4,110,000 

6,841,000 

423,476 

4,871,000 

332,000 


763,875 
33,000 
942,694 
9,269,892 
188,268 

805,662 

325,684 

2,033,127 

308,892 

607,918 
227,790 
114,424 
83,674 
128,694 
217,690 

17,370 

216,870 

16,083 

87,250 

47,640 

26,740 

177,916 

159,326 

36.100 

11,569 

1,835,643 

239.175 

139,314 

36.25(: 

283,366 

202,334 

16,194 

117,630 

11,412,618 

13,600 

1,352,710 

406,076 
49,980 
40,6% 


£ 

41,689 

30,770 

176,000 

3,000 

194,346 

170,000 

1  541 

376[500 

1,210 

14,500 

13,860 

1,031,770 

69.360 

43,039 

124,629 

9,669 

1,007 

421,313 

69,000 


84,500 
9,100 

63,160 

1,262,795 

6,847 

86,949 
23,814 
184,020 
43.877 

27,163 
36,827 
14,569 
10,344 
27,375 
19,962 

216 

73,530 
1,720 
3,973 
3,680 
2,120 
6,333 
2,402 
8,600 
2,020 
604,681 
9,194 
2,997 
1,000 

26,100 

17,690 
1,583 
9,930 
3,081,814 
2,172 

95,140 

56,457 
22,927 
5,703 


t  10  days. 
CANADIAN  RAILWAYS  WEEKLY  STATEMENTS. 

Period. 

Ending 

Present 
Mile- 
age. 

Gross  Receipts 
for  Week. 

Total  Gross  Receipts. 

1917.     1  -t  or  - 

1917.      1     -t  or- 

Canadian  Northern 

Canadian  Pacific  . , 
Detroit.  Grand   H 

Grand  Trunk 

Grand  Trunk  Pac. 
Grand  TrunkWeat. 

Temiscouta    

WhilePas»&Viikon 


46  weeks 
45  weeks 
20  weeks 
20  weeks 

19  weeks 

20  weeks 
2  ninths 

10  weeks 


May  21 

9,406 

$860,400 

-t  167,300 

14 

12,993 

$3,12J,00C 

-f  631,OC0 

21 

189 

£18,472 

.      2,9>2 

21 

4,008 

£227,021 

f   68,004 

14 

916 

826,658 

f     6,725 

21 

335 

£47,429 

h     8,286 

Feb.  28 

(Gross) 

$12,880 

Mar.  14 

•• 

35,888,300 
49,314,000 
252,979 
3,632,250 
352,998 
704,182 
29,500 
64,887 


6,810,600 

6,312.000 

3,792 

343,531 

683 

7,384 

'i8,357 


CANADIAN   RAILWAYS   MONTHLY   STATEMENTS. 


Name. 


Canadian  Northern*  . 
Canadian  Pacific*  ... 


Grand  Trunk J 

Grand  Trunk  Western  ^ 

Detroit,  Gd.  Haven  ft 

Milwaukee ' 


Period. 

Endlngr 

Gross. 

Imnth 

Mar.  31 

$3,273,200 

9  mnths 

$30,095,900 

Imnth 

$11,847,000 

9  mnths 

$107,808,000 

Imnth 

£823,500 

3  mnths 

£2,225,100 

Imnth 

£147,200 

3mnlhs 

£408, 60C 

Imnth 

£67,16C 

3  mnths 

£147,000 

Inc.  or  Dec. 


+  666,200 
-I-  6,961,300 
+  1,466,000 
*  13,572.000 


9J,S0C 

173,650 

:,200 

21,650 
6,200 
1,460 


Net. 

Inc 

or  Dec. 

618,100 

+ 

251,700 

7,504,500 

+  1,228,800 

3,937,000 

f 

516,000 

39,229,000 

+  1,799.000 

194,850 

+ 

12,760 

386,700 

22,060 

-         600 

— 

31,300 

-    15,40C 

— 

93,300 

-      5,150 

— 

6,000 

-    26,500 

— 

21,600 

*  Net  eamlnga  before  deducting  taxet. 
OTHER  COLONIAL  RECEIPTS, 


Name. 


Period. 


Ending 


Present 
Mile- 
age. 


Gross  Receipts  for 
Week  or  Month, 


1917.     !  +  or  - 


Total  Gross  Receipts. 


1917.      I     4  or  - 


Demerara  

Mashonaland    . . 
Mid.  of  W.  Aust.   . 
New  Cape  Central 

New  Bonth  Wales 
Govt.  Railways 
Bhodrflia  Railways 
Itho  Icsia  Katanpa 
8.  Afric^an  Govt, 
R&ilways    


3  mnths 
5  mnths 
9  ranths 
16  weeks 

Mar.  31 
Feb.   28 
Mar.  31 
Apl.   21 

60 
810 
!77 
206 

£ 
$30,330 
60,772 
11,210 
1,866 

£ 
+    9,690 
-    1,142 
+    2,091 
f       20J 

£ 

84,644 
363,361 
68.427 
31,365 

-1- 

+ 
f 

33  weeks 
5  mnths 
5  mnths 

Feb.   17 
28 
28 

4,274 
1,397 

160,872 
77,106 
7,336 

+  11,984 
>■     4.228 
-       613 

6,158,973 
402,880 
40,032 

+ 
-1- 

Year 

Mar.  31 

8,725 

288,765 

+  27,328 

13,483,763 

f 

20,932 

6,648 

426 

4,606 

72,304 
30,806 
6,146 

791,701 


AMERICAN     RAILROADS    MONTHLY    STATEMENTS. 


Name. 


Alabama  Qt.  8oathem*| 
Alabama  &  Vicksburg    \ 
Atohbon,  Top.,  ft  8.  Fe.  { 
Atlantic  Ooaat  Lln«   . .  { 
Baltimore  and  Ohio* . . 
Chesapeake  and  Ohio 
Chicago  ft  N.  Western . . 
Ohlc,  Burl.,  ft  Qulncy* 
Chicago  Gt.  Western.. 
Ohloago,Mll.,ftStPsut 
Cincinnati  N.  Orleans 
Colorado  &  Southern  . . 

Onba  Railroad* 

Delaware  and  Hudson* 
Denver  and  Bio  Grande 

Erie  Railroad   

Great  Northern  

Illinois  Central    

Kaniaa  City  Southern . 

Lehigh  Valley  

LonlivlUe  ft  Naahvllle. 
Minn.  Bt  Paul  (Boo)  .. 
HUl.,  Kansas,  ft  Texas* 
HluonrI  Paclflo  .,.,.. 

Mobile  and  Ohio ■ 

New  York  Central 
N.Y.,N.Hav.,*Hart. 
N.Y.,  Ontorlo,  ft  West 
Norfolk   and  Western! 
Northern  PaclOc { 

Pennsylvania  System :  / 
Bast  of  Pittsburg..! 

Weat  of  Pittsburg 
Pitta.,  O.O.,  ft  Bt  Louis. 
Phlla.  ft  Reading  Rly.* 
PbUa.tB.OoalftIran* 
BtL.  ft  Ban  Francisco  { 
Seaboard  Air  Line  ...A 

Southern    i 

Boathem  Pacific i 

Union  Pacific    i 

Vicksburg,  Shrevcport  i 
and  Pacific  \ 

Wabaah* i 


Period. 


'••I 


1  mntb 
9  mnths 
1  muth 
10  mnths 
Imnth 
9  mnthi 
1  mnth 
9  mnths 
1  mnth 
3  mntl  s 
Imnth 
3  mntliH 
1  mnth 
3  mnths 

1  mnth 

2  mnths 
1  mnth 
9  muths 
1  mnti 

3  mnths 
1  mnth 
9  mnths 
1  mnth 
3  mnths 
1  mnth 

8  mnths 
Imnth 
3  mnths 
Imnth 
3  mnths 
1  moth 
3  mnths 
1  mntb 
3  mnths 
1  mnth 
3  mnths 
Imnth 
3  mnths 
1  mnth 
3  mnths 
1  mnth 
3  mnths 
Imnth 
3  mnths 
Imnth 
3  mnths 
Imnth 
3  mnths 
1  mnth 

9  mnths 
Imnth 
3  mnths 
Imnth 
3  mnths 
Imnth 
3  innths 
Imnth 
3  muths 
1  mnth 
3  mnths 
Imnth 
3  mnths 
1  mnth 
3  mnths 
1  mnth 
3  mnths 
Imnth 
3  mnths 

1  mnth 

2  mnths 
Imnth 
9  mnths 
Imnth 
9  mnths 
1  mnth 
9  mnths 
Imnth 

3  mnths 
Imnth 
3  mnths 
1  mute 

10  mnths 
Imuth 
3  mnths 


Ending  |      Gross. 


Mar. 
Apl. 
Mar. 


Feb. 
Mar. 


Feb. 
Mar. 


Apl. 

Mar. 


$ 

525,930 

4,565,000 

146,000 

1,629,000 

13,534,000 

115,275,000 

4,049,000 

11,550,000 

9,695,000 

28,131,000 

4,466,000 

12,366,000 

7,961,000 

22,526,000 

8,693,000 

18,184,003 

1,358,000 

12,436,000 

8,757,000 

23,623.000 

1,051.000 

9,142,000 

1,381,800 

4,362,400 

395.60C 

4,331,930 

2,461,000 

6,378,000 

2,286,000 

6,229,000 

6,121,000 

16,726,000 
6,007,000 

16,611.000 
7,071,000 

20,095,000 
1,075,000 
3,142,000 
4,322,000 

11,284,900 
6,958,000 

17,259.000 
2,454,000 
6,882,000 
3,201,000 
9,627,000 
6,261,000 

18,227,000 
1.067,600 
9,346,000 

17,168,000 

46,694,000 
6,924,810 

19,360,000 

683,030 

1,880,000 

6,119,030 

14.608,000 
6,605,000 

18,325.000 

26,859,795 

72,056,000 

12,967,000 

34,397,000 
6,341,000 

16,758,000 
3,620,000 

13,619,000 
3,936,000 

11,253,000 
4,630,000 

42,330,000 
2,686,000 
7,804,000 
7,107,000 

59,803,000 

15,481,000 

43,167,000 
9,269,000 

26,329,000 
168,000 
1,701,000 
3,378,000 
9,009,000 


Inc.  or  Dec, 


$ 

4-      19,00( 

+     464,00t 

+        2,00C 

+     203,00C 

f  2,001,OOC 

1-16,464,000 

1-     473,000 

+  1,550,000 

t-     423,000 

f  2,091,000 

+     168,000 

+-     166,000 

+     236,000 

f  1,080,000 

+     343,000 

+  1,970,000 

-       18,000 

+     996,300 

-     119.3C0 

-     696  )0C 

900 

■*-  1,022,000 

+     120,000 

{■     661.000 

-     326,700 

t-     378,830 

»■     427,000 

+       78.000 

h     391.7uO 

•-     876.000 

-t-     496,000 

-    372,000 

-     371,000 

^  1,253.000 

t  1,128,000 

f  2,620,000 

f     153.000 

H     632,000 

1-     432,900 

f     383,000 

^     653.000 

+  1,815,000 

-     499,000 

- 1,102,000 

f     466,000 

+ 1,828,000 

f     764,000 

f  2,786.000 

-1-       47,600 

+     645,000 

-     406.000 

-     991,000 

+     825,000 

V  1,456,000 

+■      44,000 

-     122,000 

(-      62,00C 

(-     425,000 

■1-     135,000 

f  1,424,300 

T  3,266,744 

t  5,26  ',000 

f  1,358,000 

-i-  1,711,003 

i  1,058.000 

I-  1,658.030 

-(-     266,000 

i-     410,000 

4-     223,000 

-     310,000 

t-     406,000 

1-  6,521,000 

-t-     236,000 

f     920,000 

h     737,000 

f  7,067,000 

t  2,707,000 

^  9,369,000 

-    642,000 

^-  1,196,000 

+       21,000 

<-     3,3.300 

+     293,000 

-t-     231,000 

Net 


Inc.  or  Dec, 


124,630 

1,440,011 

28,000 

37,000 

4,821,000 

40,616,000 

1,450,000 

4,157,000 

1,469.000 

6,939,^00 

1,479,000 

3.6?0,000 

1.184.000 

3.697,000 

2,712.000 

6,046  (100 

530,000 

3,513  OCO 

2, '15,300 

3,62',onO 

283.600 

2,919,000 

459,2'0 

1,585,600 

32,900 

1,2!4,40j 

449,000 

930,000 

34  ,00- 

670,7JC 

674,000 

659,000 

1,125,,1C0 

2,622,000 

1,771,300 

4,724,000 

360,000 

1,079,000 

864,000 

1,276,000 

1,561,000 

3,962,000 

513,000 

1,492,000 

433.  OOf 

1,026,000 

1,697,000 

4,696,000 

232,800 

1,902,000' 

3,529,000 

7,826,000 

1,617,000 

4,383,300 

102,000 

301,000 

1,775,130 

6,169,100 

2,132,000 

6,9  6,300 

5,06  ,000 

10,611,000 

1,874,000 

2,  ;62,00.l 

1,272,000 

2,526,00C, 

625,0): 

3,274,O0C 

485,00: 

1,544,000 

l,186.,10n 

12.628,000 

786,000 

2,243,000 

2,046.000 

18,085,000 

4,36.',J00 

11,881.000 

2,666,000 

6,400,11" 

37,000 

430,000 

94i,,i,ji; 

2,136.000 


$ 

26,030 

261.0011 

1,000 

8,000 

941,000 

8,292,000 

112,000 

680,000 

719,000 

234,000 

127,000 

22,000 

1,031,000 

1,784,000 

356,000 

317,000 

108,000 

181,000 

743,000 

2,276,000 

4,000 

716,000 

69,000 

387,000 

390,100 

709,400 

19,000 

905.000 

13,000 

119  OCO 

481,000 

3,020,003 

898,000 

708,000 

561,000 

1,161,000 

40,000 

310,000 

146,800 

1,161,000 

161,000 

2O5,00C 

726,000 

1,335,000 

353,000 

877,000 

589,000 

2,896.000 

36,800 

97,700 

1,419,000 

6,762.000 

309,000 

426,000 

34,000 

81,000 

170,100 

21,630 

463,000 

216,000 

18  (,030 

3,199,000 

790,000 

4,171,000 

163,000 

656.000 

802  000 

1,744,000 

77,000 

346,000 

144,000 

2,521,000 

69,  OCO 

49,000 

95,000 

2,390,000 

37,000 

4,045,003 

682,000 

-  1,977,000 
+  8,000 
I-  217,000 
f  5,300 

—  360,000 


*  Net  earnings  before  deducting  taxes. 
AMERICAN    RAILROADS   WEEKLY    STATEMENTS. 


Name, 


Alabama  Great  Southern 
Cincinnati,  New  Orleans 
Colorado  and  Southern. 
Denver  and  Rio  Grandt 
Georgia  Southn  &  Florida 
Louisville  and  Nashvill 
Missouri,  Kansas,  &c . , , 

Mobile  andOhio 

Southern  Railway  

Texas  and  Pacific 


Period. 


32  weeks 
30  weeks 
17  weeks 
17  weeks 
44  weeks 
17  weeks 

16  weeks 
44  weeks 
44  weeks 

17  weeks 


Ending 


Feb.  14 
28 

Apl,  31 
30 

.May     5 

Apl.  2S 
21 

May  6 
6 

Apl.    30 


ReceiV)t8  for  Week. 


Total  Receipts. 


1917. 


l+or- 


1917.     I     -f  or  - 


$ 

116,000 
387,876 
369,162 
693,1X 
47,422 

1,679,720 
708,415 
244,486 

2,054,547 
513,889 


$ 

10,003 
64,423 
6,100 

151,700 
4,169 

197,83; 
87,912 
11,149 

199,760 
63,313 


$ 

3,808,000 
7,219,177 
6,618,604 
8,569,651 
2,401,917 
23,186,078 
11,600,624 
10,653,970 
88,564,254 
6,977,240 


$ 

443,000 
1,095,147 

669,140 
1,321,053 

302,451 
2,569,061 
l,974.3i5 

655,140 
+  10,261,396 
' 69a,463 


TRAMWAY  AND  OTHER  WEEKLY  GROSS  RECEIPTS, 


Period. 


Ending 


Present 
Mile, 
age. 


Receipts  for 
Week. 


Ti-tol 
Receipta. 


1917. 


■I-   or- 


Anglo-Argentine    . 

Aucklnd  Elect  (28dys) 

Blackpool  and  Fleet- 
wood   

Bristol  Tramways  .. 

Burnley  Corporation 

Calcutta  Tramways.. 

Chatham  ft  District 

Cork  Electric  

Dublin  United  

Egyptian  Marketa  .. 

Grand  Canal 

Hastings  and  District 

Houg  Kong  

Isle  of  Thanet  

Lanarkshire  

Lancashire  United  . . 

Liverpool  Corpora- 
tion Tramways 

Madras  Electric   

New  South  Wales 
Government  Trams 

Pernambuco  Trams.. 

Provl'icial  

Rhondda 

Shanghai  Electric  . 

Singapore  Electric  . . 

Torquay  

Yorkshire  (W.Riding) 


20  weeks 

May 

20 

329 

£52,664,-(- 

169 

1,029,395  ,+ 

308  .lays 

4 

27i 

£22,773 

+ 

1,571 

257,359 

+ 

20  weeks 

19 

7i 

£562 

+ 

84 

7,333 

_ 

25  weeks 

It 

31 

£l0,79i 

+ 

834 

191,133 

•(- 

20  weeks 

IJ 

12 

£1,755 

■(- 

6C 

20  weeks 

It 

351 

R66,466 

74f 

1,294,743 

4- 

20  weeks 

IV 

16 

£1,38C 

f 

14t 

22,433 

+ 

20  weeks 

IV 

H 

£1,096 

+ 

73 

25,151 

+ 

20  weeks 

n 

641 

£6,602 
£926 

■(- 

f,M 

119,644 

+ 

20  weeks 

17 

■(- 

1,5;: 

29.057 

f 

20  weeks 

lb 

237i 

£94£ 

20,1 

18,532 

+ 

20  weeks 

2t 

19 

£1,070 

-»- 

96 

18.867 

+ 

8  weeks 

Mar. 

5 

£19,963 

+ 

8,875 

126,750 

-r 

35  weeks 

May 

It 

£281 

5S 

8,364 

23  weeks 

17 

28 

£2,850 

+ 

666 

49,009 

+ 

20  weeks 

16 

42 

£2,186 

+ 

490 

37,081 

+ 

19  weeks 

12 

124 

£16,389 

t- 

1,436 

269,416 

+ 

18  weeks 

May 

15 

Rs  34,286 

-f 

4,131 

310,377 

+ 

33  weeks 

Feb. 

17 

220 

£40,696 

4- 

,396 

1,262,719 

+ 

20  weeks 

May 

20 

£3,680 

+ 

796 

71,906 

+ 

55  weeks 

19 

ii 

£2,436 

+ 

39 

67,084 

19  weeks 

10 

£1,482 

-l- 

322 

26,249 

+ 

1  week 

Apl. 

4 

,. 

t24,318 

+ 

3,65S 

14  weeks 

7 

., 

$14,148 

+ 

187 

186,267 

+ 

19  weeks 

May 

10 

£659 

-1- 

41 

9,112 

+ 

20  weeks 

20 

27 

£1,902 

+ 

166 

37,604 

1- 

749 
5,453 


16,473 

695 

1,067 

14,408 
4,872 
3,482 
2,631 

10,541 

390 

6,989 

4,281 

16,78! 
23,753 

2,561 
11,838 
1,777 
2,866 

16,142 

461 
4,452 
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COMPANY      MEETINGS,     &c. 


IONIAN     BANK,     LIMITED. 

MR     FALCONER     LARKWORTHY'S     EXHAUSTIVE     SURVEY     OF     THE     SITUATION. 
STRENGTHENED     POSITION     OF     THE     BANK. 
LIQUID     WEALTH     v.     COINED     GOLD. 


The  annual  general  meeting  of  the  shareholders  in  the  Ionian 
Bank,  Limited,  was  held,  on  the  22nd  inst.,  at  the  offices,  25 
Abchurch  lane,  London,  Mr  Falconer  Larkworthy,  C.O.R.  (the 
chairman)  presiding. 

The  secretary  (Mr  fohn  Lindsey)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen, — It  is  my  privilege,  on  be- 
half of  the  court  of  directors  of  this  bank,  once  more  in  these 
days  of  stress  and  storm  which  mark  one  of  the  greatest  cata- 
clysms in  our  nati0n.1l  as  well  as  in  human  history,  to  render 
account  of  our  stewardship  of  the  affairs  of  this  bank  for 
another  year. 

.\s  usual,  we  invite  your  friendly  criticism,  if  you  think 
fit  to  offer  it,  and  we  are  prepared  to  give  any  explanations 
within  the  usual  limits.  You  are  all  aware  how  closely 
3'our  banic  is  associated  with  the  Near  East ;  how  for  many 
years  until  now  it  has  been  the  only  official  economic  connect- 
ing-link between  this  country  and  Greece ;  how  it  existed 
before  the  formation  of  the  Greek  kingdom  ;  and  how  it  derives 
its  authority  to  issue  notes  and  transact  business  in  Greece  by 
treaty  between  and  under  the  protection  of  the  Great  Powers 
and  Greece.  It  might  naturally  be  expected  from  this  close 
connection,  and  from  the  political  situation  of  anxiety  and 
economic  distress  which  prevailed  there  during  the  year,  inten- 
sified towards  its  close  by  a  blockade  and  rupture  of  financial 
relations,  that  these  troubles  would  reflect  themselves  in  our 
accounts  and  profits ;  but  that  it  has  not  done  so  you  will  have 
found  from  our  report  and  balance-sheet  for  the  year  1916-17, 
already  in  your  hands. 

The  principles  and  policy  which  have  guided  your  direc- 
tors in  the  past  have  stood  the  strain  of  the  untoward  poli- 
tical events  which  have  occurred  there,  and  have  resulted, 
under  the  blessing  of  God,  in  an  almost  absolute  clean  sheet 
as  far  as  known  losses  there  are  concerned ;  and  against  the 
serious  shrinkage  of  business  at  most  branches  in  Greece,  we 
are  able  to  place  a  healthy  increase  of  business  and  profit  at 
the  head  office,  and  throughout  the  branches  and  agencies  in 
Egypt.  I  am,  of  cour.se,  referring  to  the  J'ear  under  review. 
What  we  may  find  to  be  the  case  when  peaceful  relations  are 
fully  re-established,  and  we  know  all  that  has  occurred  during 
the  last  few  months,  is  another  matter. 

K  CRITICAL  PEKIOD  IN  THE  COUNTRY'S   HISTORY. 

In  the  meantime,  we  know  that,  at  a  most  critical  period  of 
the  country's  history,  the  position  of  our  management  in  Athens 
was  largely  strengthened  by  the  presence  and  advice  of  our 
colleague.  His  Excellency  Mr  N.  Marchetti,  of  Corfu,  who 
happened  to  be  in  Athens  at  the  time ;  and  that  Professor 
A.  M.  Andreades,  member  of  our  advisory  committee,  proved  a 
valuable  link  between  the  Government  and  the  bank.  The 
members  of  our  staff  also  distinguished  themselves  by  their 
loyalty  and  zeal  under  very  trying   circumstances. 

We  cannot  see  into  the  future,  but  we  have  every  ex- 
pectation that,  not  only  will  no  serious  loss  have  occurred, 
but  that  the  position  of  the  bank  in  Greece  will  be  strengthened 
and  its  prestige  indefinitely  extended  by  the  manner  in 
which  it  has  been  able  to  meet  and  pass  through  the 
unhappy  events  which  have  transpired.  That  its  position 
has  been  strengthened,  that  the  liquid  character  of  its 
assets  has  been  maintained,  and  the  safety  of  its  ever-, 
multiplying  depositors  increased  by  the  revision  of  its  ad- 
vances and  the  reserves  that  have  been  made,  there  can  be 
no  question.  To  these  depositors  we  give  the  assurance  that 
the  bank  of  their  choice  was  never  in  a  sounder  condition,  and 
we  return  our  best  thanks  to  them,  and  to  our  customers  gener- 
ally, for  the  favour  the  bank  has  secured.  The  court  ascribe 
their  appreciation  to  the  nationality  of  the  bank,  to  our  en- 
deavour to  keep  the  bank  clear  of  party  and  personal  issues,  to 
the  avoidance  in  every  possible  way  of  all  reckless  adventure, 
and  to  our  ever  having  at  heart  the  prosperity  and  honour 
of  Greece. 

The  interests  of  social  institutions,  such  as  hanks,  and  the 
experiences  of   those  who   manage    them,    and    of    the   public 


who  deal  with  them  in  troublous  times  like  the  present, 
react  so  intimately  upon  one  another,  that  I  am  quite  sure  that 
everyone  in  this  room,  owing  to  family  ties  and  the  ever-varying 
fluctuations  of  this  widespread  and  awful  combination  of  wars, 
is  bearing  with  us  a  most  uneasy  burden,  and  experiencing 
keen  anxieties  and  menacing  fears  in  the  heart.  Our  roll  of 
honour  of  thousands  of  casualties  per  day,  the  fruit  of  passionate 
and  heroic  deeds,  proclaim  the  character  of  our  national  visita- 
tion ;  and  the  abounding  sacrifice  records  an  immense  mani- 
festation of  human  noblenessj  leaving  a  spiritual  glorv  in 
almost  all  homes,  from  the  least  to  the  greatest.  Whilst  our 
sons,  and  our  daughters,  too,  are  learning  to  endure  hardness, 
and  face  death  and  the  eternal  realities  with  appalling  fre- 
quency, tempered  by  the  prospect  of  the  joyful  advetiture  in 
the  long  hereafter,  with  its  glorious  possibilities,  we  rejoice 
in  the  continued  successes  of  the  Allied  cause,  whatever  the 
varying  features  ot  thL<!  incredible  horror  may  be,  particularly 
the  utter  abandonment  by  our  enemies  of  all  moral  restraint  in 
the  conduct  of  the  war,  and  are  absolutely  convinced  of  ulti- 
mate triumph.  The  very  same  qualities  which  are  maintaining 
Britain's  cause  on  the  far-flung  fields  of  battle  are  these  which 
are  needed  now  for  real  triumph  in  the  struggle  for  victory, 
amongst  all  classes  at  home — devotion,  self-denial,  and  self-sacri- 
fice. Our  common  aim  should  not  only  be  to  win  the  war  at 
all  cost,  but  to  triumph  ever  ourselves,  no  longer  to  recognise  a 
double  standard  in'  business  or  in  regard  to  morality,  but  to 
become  an  effective  brotherhood  as  business  men.  To  seek 
unity,  purity,  and  national  revival  in  a  common  faith ;  and  to 
established  a  higher  bond  of  fellowship  than  we  have  hitherto 
known,  and  to  readjust  our  national  and  international  life  on 
the  basis  of  the  new  conditions  set  up  by  the  war. 

Because  we  admit  our  share  of  responsibility  for  furthering 
these  objects,  and  are  not  blind  to  the  spiritual  significance  of 
the  great  struggle  in  which  we  are  engaged,  I  ask  you  to  bear 
with  me  whilst  I  trespass  a  little  beyond  the  usual  limits  of  a 
chairman's   speech. 

THE    FIX.\XCI.\L    SITU.iTION. 

The  apparently  exhaustless  strength  and  magnitude  of  the 
stream  of  liquid  wealth  poured  out  for  the  purpose  of  the  war 
have  been  a  great  surprise,  and  remain  to  some  extent  inexplic- 
able. The  war  bill  rises  by  gigantic  steps.  Up  to  March  15th 
last  jf4, 142, 000,000  had  been  voted,  and  up  to  the  end  of 
February  ;^3,862,ooo,ooo  expended,  since  the  war  broke  out  in 
August,  1914,  and  it  is  increasing  at  the  rate  of  about 
^"2,000,000,000  a  year.  It  must  be  a  matter  of  great  concern  to 
us  all  what  our  assets  are  against  this  huge  bill,  and  what  our 
position  will  be  if  the  war  continues  for  another  year  or  two,  and 
to  what  extent  we  are  sacrificing  our  financial  future  to  the 
needs  of  the  war.  Is  it  a  gloomy  future,  or  is  it  merely  that  we 
can  rely  on  meeting  our  obligations  gradually,  as  has  been  sug- 
gested, by  devoting  that  portion  of  our  annual  profits,  some 
two  hundred  millicns  a  year,  hitherto  invested  in  foreign  repro- 
ductive undertakings,  to  meet  our  liability  for  interest  on  our 
huge  indebtedness,  and  by  increasing  the  volume  of  taxation  to 
provide  any  deficiency  and  a  reasonable  funding  scheme  for  the 
reduction  of  the  debt?  Whilst  the  riches  of  this  country  are 
beyond  the  possibility  of  correct  estimation  we  may  arrive  at 
(ertain  definite  conclusions  which  w'ill  satisfy  us  that  they  are 
sufficient,  and  more  than  sufficient,  for  our  probable  needs.  The 
annual  increase  of  profits  on  a  huge  scale  at  home  and  abroad, 
and  the  compound  interest  cf  centuries  on  home  and  foreign 
investments,  have  made  us,  up  to  the  preset  moment,  by  far  the 
wealthiest  nation  of  the  world.  This  process  of  securing  profits 
is  a  daily  one ;  we  are  ever  pouring  into  the  great  liquid  fund 
of  the  country,  mostly  through  the  banks,  ten  or  eleven  millions 
sterling  a  day — just  the  estimated  amount  the  war  is  costing 
all  the  belligerents — which  is  distributed  first  in  the  sustenance 
of  family  life  and  in  providing  luxuries,  and  then  the  balance 
in   permanent  investment. 

The  late  Chancellor  of  the  Exchequer  stated  in  the  House  of 
Commons  that  the  capital  wealth  of  the  United  Kingdom  was 
estimated  by  statisticians  at  ;^  15,000,000,000,  and  the  annual 
income  at  ^2,400,000,000.    If  the  annual  income  is  ;{r2,4oo,ooo,ooo 
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the  capital  productive  wealth  must  be  greater  than 
;f  15,000, ooo,ooOj  as  no  one  is  likely  t<j  believe  that  the  average 
yield  of  that  capital  exceeds  i6  per  cent,  per  annum.  The 
statisticians  did  not  take  into  consideration  the  liquid  wealth 
v/hich,  as  profit,  is  produced  during  the  year,  which  is  capital 
always  in  motion  and  multiplying.  Neither  capital  nor  income 
is  susceptible  of  accurate  measurement,  but  the  estimate  of 
40,000  millions  of  capital  wealth  and  lo  millions  a  day  profit  is 
more  likely  to  be  correct.  This  appears  to  be  the  key  to  the 
capacity  of  the  country  to  meet  the  annual  war  bill  of  two 
thousand  millions  sterling.  The  question  is  :  What  amount  of 
this  daily  profit  can  be  deflected  to  pay  the  country's  war  biU, 
and  how  it  can  be  obtained  without  risk;  that  is,  without  piling 
up  liabilities  on  demand  on  an  enormous  scale?  Our  share  of 
this  war  expenditure  is  estimated  at  about  five  or  six  millions  a 
day,  of  which  about  five  hundred  millions  a  year,  advances  to 
Allies,  will  probably  be  recoverable. 

THE    EXISTING    SYSTEM    OF    BANKING. 

As  a  banker  I  am  naturally  jealous  for  the  credit  of  British 
banks  and  of  the  existing  system  of  banking;  but  that  system  is 
in  process  of  development  too,  and  no  good  can  be  gained  by 
claiming  more  for  it  than  it  deserves,  as  some  writers  have 
lately  done.  To  suppose  that  the  British  banking  system  is  to 
be  credited  with  this  economic  development  is  not  worthy  of 
credence.  The  banks'  actual  subscriptions  to  Treasury  bills. 
Exchequer  bonds,  and  war  loans,  which  they  have  claimed,  in 
comparison  with  the  magnitude  of  their  deposits,  and  which 
appear  in  their  public  balance-sheets,  form  only  a  very  small 
proportion  of  the  huge  totals  which  have  been  subscribed.  They 
have  been  exceeded  by  other  British  institutions,  and  especially 
by  Colonial,  Indian,  English-Foreign,  and  neutral  banks  and 
other  financial  institutions.  These  latter  institutions  control  re- 
sources exceeding  one  thousand  millions  sterling.  Also,  silently, 
and  without  public  observation,  there  has  been  a  concentration  of 
large  portions  of  the  liquid  funds  of  all  neutrals,  and  of  our 
own  Dominions  and  dependencies  in  London,  as  if  there  were  a 
universal  emulation  on  their  part  to  secure  that  on  the  fields  of 
war  and  finance  this  country  should  not  fail  in  its  distinguished 
mission  to  rid  the  world  of  that  cynical  and  contemptuous  clique, 
who,  whilst  fooling  their  own  people,  are  seeking  to  terrorise 
mankind. 

The  Dominions  as  a  whole,  in  addition  to  providing  and 
supporting  at  their  own  expense  a  million  of  men  for  foreign 
service  and  raising  local  loans,  have  lent  many  millions  sterling 
to  the  Exchequer.  New  Zealand,  in  addition  to  providing  about 
80,000  volunteers,  has  invested  over  five  millions  sterling  in 
Treasury  bills.  It  is  the  contributions  from  all  these,  quite 
outside  of  the  loans  issued  in  the  United  States  and  the  private 
subscriptions,  and  not  the  great  store  of  available  credit  created 
by  the  British  banks,  which  have  helped  the  State,  and  made 
possible  the  highly  satisfactory  results.  It  is  a  fallacy  to  sup- 
pose that  wealth  consists  only  in  the  accumulated  surplus  profit 
of  labour  as  expressed  in  £  s.  d.,  multiplied  in  some  mysterious 
fashion  by  the  creation  of  what  is  called  "banking  credit,"  and 
a  mistake  to  ignore  its  existence  in  the  energy,  enterprise,  in- 
dustry, powers,  capacities,  services,  and  invented  and  manufac- 
tured machinery  of  man,  which,  if  there  were  no  banks  at  all, 
would  still  constitute  the  major  part  of  the  liquid  wealth  of 
mankind,  and  could  be  pledged"  for  the  purposes  of  war  or  any 
other  rational  purpose. 

B.\NKERS   AND   CREDIT. 

Bankers  are  not  creators  of  credit  when  they  take  up  portions 
of  Government  loans  or  make  loans  to  others.  They  create 
nothing.  The  only  created  things,  as  far  as  this  world  is 
concerned,  are  the  organic  and  inorganic  systems,  and  the 
higher  of  these  reacts  upon  the  lower  for  the  multiplication  of 
life  and  sustenance,  and  the  surplus,  after  sustentation,  is  liquid 
wealth,  until  it  is  placed  artificially,  in  the  more  permanent 
category  of  invested  wealth.  The  banks  are  the  storekeepers 
of  a  part  of  the  liquid  wealth  of  the  country,  and  the  medium 
of  helping  their  customers  to  exchange  one  kind  of  liquid 
wealth  for  another,  or  to  transfer  liquid  wealth  into  invested 
wealth.  In  fact,  every  banking  transaction  is  either  a  transfer 
or  hypothecation  of  wealth.  If  this  is  correct,  when  the  banks 
lend  to  the  Government  and  the  Government  pays  out  for 
goods  supplied,  there  is  neither  duplication  nor  creation  of 
credit,  the  suppliers  return  to  their  credit  at  the  banks,  not 
new  deposits,  but. their  own  capital,  which  they  had  withdrawn 
previously  from  the  banks  to  enable  them  to  fulfil  their  contracts 
with  the  Government,  plus  their  profit,  which  may  happen  to  be, 
m  some  cases,  thirty,  sixty,  or  even  one-hundredfold.  When 
that  profit  proves  to  be  excessive,  it  excites  over-speculation, 
and,  as  a  result,  over-production  and  reaction,  and  should  be 
stopped  by  the  banks  in  its  early  beginning.      Official  England 


has  financed  herself  mainly  by  means  of  the  contributions  of 
private  character  out  of  her  citizens'  huge  liquid  fund,  through 
the  banks,  of  which  deposits  are  only  a  part,  by  the  process  of 
profits  always  overtaking  the  expenditure,  and  this  explains  the 
almost   "fantastic"    success   of   the   great   Victory    Loan. 

Owing  to  the  world's  confidence  in  her  capacity  to  pay,  and 
to  the  ever-multiplying  character  of  her  liquid  fund,  if  she  is 
reasonably  careful  she  will  continue  to  meet  her  war  require- 
ments, notwithstanding  the  notorious  waste  connected  with  war 
expenditure.  This  proposition  is  demonstrated  by  the  general 
fact  that  the  British  banks,  notwithstanding  the  enormous  drafts 
made  upon  them  by  their  customers  to  pay  for  subscriptions  to 
Government  loans,  have  not  only  maintained  their  deposits, 
but,  in  many  cases,  increased  them — that  is  to  say,  their  custo- 
mers are  maintaining  their  balances,  and  largely  adding  to 
them  out  of  their  savings  and  profits,  notwithstanding  their 
most  liberal  support  of  Government  issues. 

INFLUENCE    OF    THE   WAR   UPON    BANKING. 

The  influence  of  the  war  on  the  greit  national  banking  in- 
stitutions of  belligerents  and  neutrals  has  been  to  add  at  least 
2,000  millions  sterling  to  the  note  circulation  and  500  millions 
sterling  to  their  holdings  of  gold,  the  only  exceptions  being 
tho.se  of  Italy,  which  holds  about  6  millions  sterling  less,  and 
of  Austria-Hungary  whose  position  is  not  ascertainable,  owing 
to  the  fact  that  she  has  ceased  making  returns  public  of  her 
banking  position ;  it  is  therefore  to  be  presumed  that  her  gtore 
of  gold  has  been  seriously  diminished. 

The  resources  of  these  banks  in  the  shape  of  deposits  have 
been  increased  largely  owing  to  comm.ercial  capital  on  a  great 
scale  having  been  withdrawn  from  its  usual  channels,  to  the 
enormous  profits  that  have  been  realised  out  of  shipping  freights 
and  sales  of  ships  ;  out  of  ammunition  profits  and  v/ar  supplies 
of  all  kinds  ;  and  to  the  diversion  of  the  ever-increasing  great 
liquid  fund  of  the  country  from  personal  to  national  purposes. 
At  the  same  time  they  have  contracted  their  commercial  loans 
and  discounts,  and  expanded  their  investments  on  a  great  scale 
in  Treasury  and  Exchequer  bills,  which  must  have  been  a  very 
material  help  in  the  financing  of  the  war.  Already  the  first 
effects  of  the  war  on  the  trade  of  the  world  have  passed  away, 
and  the  international,  commercial,  and  industrial  trade  of  the 
Allied  belligerents  and  of  neutrals  has  recovered,  in  certain 
cases,  almost  so  as  to  place  it  on  an  ante-war  basis,  and  in 
others  to  amounts  beyond  all  previous  record.  As  far  as 
British  trade  is  concerned  we  have  reason  to  be  thankful  for 
our  progress  towards  recovery ;  but  the  figures  revealed  by  the 
clearing  banks  and  Board  of  Trade  returns,  being  based  on 
values  and  not  on  quantities,  complicate  the  question  and 
weaken  the  value  liable  to  be  placed  at  first  sight  on  their 
evidence. 

The  high  rates  yielded  by  bank  investments  in  Ckivernment 
securities  during  this  period,  and  also  the  high  rates  of  in- 
terest exacted  on  commercial  discounts  and  advances,  have  left 
the  banks  in  a  position  to  maintain  and,  in  cases,  to  exceed, 
their  last  year's  dividends,  and  to  make  all  necessary  provisions 
and  reserves.  Various  banking  schemes  have  been  set  on  foot 
in  neutral  countries  for  the  extension  of  their  foreign  trade,  and 
in  our  own  centre  we  have  had  the  embodiment  of  expert 
opinion  expressed,  with  this  object  in  view,  in  the  proposed 
British  Trade  Bank,  with  a  capital  of  ten  millions  sterling. 
The  more  institutions  of  this  kind,  constituted  on  a  sound 
basis  with  efficient  management,  the  better  for  the  prosecution 
of  oversea  trade ;  but  they  would  be  merely  additions  to  the 
existing  banks  that  cultivate  foreign  trade,  and  would  compete 
with  the  latter,  and  would  handicap  them  to  the  extent  that 
official  support  were  accorded  to  the  new  institutions.  It  is 
to  be  distinctly  understood  that  such  trade  bar.ks  could  not 
unravel  the  exchange  difficulty,  or  supply  m  any  way  the  ad- 
vantages that  would  accrue  to  the  country  by  the  establishment 
of  a  currency  reform  bank  on  the  Greek  system — such  as  I  have 
advocated  for  the  last  two  years — and  coutinue  to  advocate 
to-day. 

MOVEMENTS    OF    THE    FOREIGN    EXCHANGES. 

The  movements  of  the  foreign  exchanges  between  this  and 
neutral  countries  have  been  of  a  very  varied  character,  but  the 
causes  of  these  changes  are  beyond  my  purview.  They  all  pre- 
sent problems  which,  under  existing  abnormal  conditions,  can 
have  no  clear  or  conclusive  solutions.  They  all  point  to  the 
necessity  of  a  radical  change  in  the  existing  goid  s}'stem  and 
that  of  home  and  international  exchange.  There  are,  however, 
two  important  facts  connected  with  those  exchanges  tihat 
attract  attention.  First,  that  the  Greek  exchange  with  this 
country  and  with  France,,  which  for  six  years  had  been  the 
most  stable  of  all  exchanges,  has  now,  for  the  ?eventh  year, 
continued  its  record  ;  and,  second,   that   the  arrangements  that 
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have  been  made  by  the  Treasury  to  maintain  the  American 
exchange  (Schemes  A  and  Bi  have  been  apparently  effective,  and 
are  the  best  steps  that  could  have  been  taken,  seeing  our 
economic  unpreparedness  and  the  actual  war  conditions  ;  but 
without  finality,  and  at  enormous  and  ever-increasing  cost  to 
the  country. 

The  loans  that  have  been  effected  in  the  United  States  and 
in  Canada  unless  the  collaterals  are  disposed  of  across  the 
seas,  will  have  to  be  repaid,  and  will  form  once  more  a  part  of 
the  balance  of  trade  against  this  country,  which  balance  can 
only  be  settled  by  either  an  enormous  increase  of  onr  export 
trade,  or  by  the  transfer  of  accumulated  wealth  in  some  shape, 
or  by  the  sJiipment  of  coined  gold,  and,  ultimately,  over  many 
years,  by  taxation.  By  adhering  to  the  present  system,  we 
are  only  postponing  and  increasing  our  liabilities  abroad  by  a 
cornpound-interest  process,  which  must  adversely  affect  our 
economic  progress  for  many  years. 

How  soon  the  turn  of  the  tide  may  come  when  this  country 
may  expect  to  begin  to  reduce  the  huge  and  ever-increasing 
balance  against  it  is  impossible  at  this  juncture  to  say,  as  no 
man  who  is  behind  the  scenes  has  yet  informed  the  world  what 
our  obligations  to  the  United  States  amount  to,  and  to  what 
extent  they  are  covered  by  the  Treasury  schemes  or  are  likely 
to  be  covered.  And,  seeing  that  the  annual  increase  of  the 
.American  balance  of  trade  against  us  is  at  the  rate  of  800 
millions  sterling  per  annum,  and  that  the  war  may  be  pro- 
longed  indefinitely,  is  it  not  right  that  we  should  try  to  arrive 
at  some  solution  of  this  problem  which  may  improve  the  situa- 
tion, even  if  it  only  lightens  and  does  not  entirely  remove  the 
pressure? 

ms  DR.4G01MIS  ACT  OF  iqio  V.   THE  PEEL  ACT  OF    1844. 

Last  year  for  the  second  time  I  brought  before  you  and  the 
financial  world  the  reformed  currency  system  of  Greece,  as 
embodied  in  the  Dragoumis  Act  of  iqio.  I  had  hoped  that  it 
might  be  taken  into  consideration  and  adopted  by  this  country, 
not  only  as  a  mitigation  of  existing  currency  and  exchange 
difficulties,  but,  on  the  evidence  of  the  experience  in  Greece,  as 
a  reform  of  our  discredited  Peel  Act  of  1844,  which,  in  my 
opinion,  if  it  had  been  adopted  before  the  war  began,  would 
have  prevented  the  present  threatening  aspect  of  the  American 
exchange,  and  would  have  saved  the  country  millions  of  money. 

GENESIS    OF   THE    VAL.40RITIS    SCHEME. 

To  understand  how  the  great  scheme  of  reform  presented  itself 
to  its  author — Mr  Valaoritis— and  to  its  supporter  in  Parliament 
— Mr  Dragoumis — some  explanation  is  necessary.  P'orced  paper 
currencies  had  been  the  vogue  in  Greece  from  the  early  days  of 
the  kingdom,  mainly  to  meet  military  expenditure.  The  first 
was  established  in  1848,  and  was  withdrawn  in  1850;  the  second 
in  1868,  and  withdrawn  in  1870;  the  third  in  1877,  withdrawn 
in  1885 ;  and  the  fourth  in  1S85,  which  has  continued  since  then 
until  to-day,  and  upon  which  was  imposed  the  Valaoritis 
system  in  igio.  From  i88f)  to  1892  the  country  struggled  against 
its  difficulties,  and  the  financial  situation  became  more  and 
more  disturbing,  owing  to  the  unfavourable  balance  of  trade, 
the  national  discredit,  and  the  gradual  depreciation  of  the 
drachma.  What  it  was  possible  to  do  when  the  paper  drachma 
was  at  par— that  is  to  say,  when  a  gold  franc  could  be  ex- 
changed for  a  paper  drachma,  or  a  gold  sovereign  for  25  paper 
drachmas— became  quite  impossible  when  the  paper  drachma, 
in  comparison  with  gold,  fell  from  100  to  150  per  franc,  from 
that  to  170,  and  finally  to  iqo,  which  it  did  between  the  years 
1883  and  1893;  and  the  foreign  exchanges  followed  suit. 

Foreign  capital  fled  the  country,  and  year  after  year  the 
Finance  Minister  of  the  day  looked  forward  in  hope  to  an 
amelioration  of  the  rate  of  exchange  to  enable  him  to  balance 
his  budget,  and  he  exercised  his  ingenuity  in  inventing  means 
to  improve  the  value  of  the  paper  drachma,  and  was  always 
obliged,  finally,  to  have  recourse  to  temporary  loans,  either  by 
direct  borrowing,  or  by  indirectly  increasing  the  paper  cur- 
rency, to  enable  him  to  meet  his  country's  foreign  liabilities. 
Lnder  these  conditions  the  position  of  the  banks  of  issue  became 
disturbing. 

In  the  case  of  this  bank,  as  an  English  bank,  when  the  Greek 
exchange  rose,  or  the  ipaper  note  depreciated,  the  bank's  capital 
in  Greece  depreciated  in  similar  proportion,  and  the  deprecia- 
tion had  to  be  provided  for  out  of  its  annual  profits.  -Vnd  as 
Us  annual  profits,  which  were  earned  in  paper,  and  equalled 
an  8  per  cent,  dividend  in  Greece,  had  to  be  remitted  to  England 
for  distribution  in  gold,  it  lost  on  these  profits  the  difference 
between  the  rate  of  exchange  of  the  day  and  the  par  value  of 
the  drachma,  which  reduced  the  dividend  payable  to  the  share- 
holders to  4  per  cent.,  and  this  state  of  things  lasted  for  several 
years. 


The  Greek   war   with   Turkey,  entered   upon  on   September  6, 

1897,  entirely  altered  the  situation.   At  the  clcse  of  that  war,  in 

1898,  Great  Britain,  France,  Russia,  Germany,  Austria-Hun- 
gary, and  Italy  intervened  to  deliver  Greece  from  the  clutches 
of  the  Turks.  One  of  the  beneficial  economic  effects  of  their 
interposition  was  that  the  debts  of  the  State  to  the  two  banks, 
which  had  been  of  a  forced  character,  were  exceptionally  recog- 
nised and -regularised.  Provision  was  made,  also,  for  the  re- 
sumiption  of  the  repayment  of  the  foreign  debt  and  interest,  by 
the  hypothecation  of  certain  revenues ;  and  for  the  reduction  of 
the  forced  currency  notes  by  annual  withdrawals  of  two  millions 
of  drachmas.  An  International  Financial  Commission  was 
appointed  to  carry  out  these  arrangements,  and  the  careful  ad- 
ministration of  the  Commission,  consisting  of  representatives  of 
Germany,  Austria,  France,  Italy,  Russia,  and  Great  Britain, 
and  the  co-operation  of  the  various  Greek  Governments  which 
held  power  from  1898,  in  the  management  of  the  public  finances, 
opened  up  a  new  financial  era  for  Greece.  The  forced  currency 
in  Greece  at  the  date  of  the  institution  of  the  Commission 
amounted  to  Drs.  161,000,000 — on  account  of  the  Government, 
Drs.  74,000,000 ;  fractional  notes,  Drs.  20,000,000 ;  notes  of  the 
National  Bank,  Drs.  60,000,000 ;  notes  of  the  Ionian  Bank, 
Drs.  7,000,000. 

By  the  regular  annual  withdrawals  of  two  millions  of  drachmas 
the  value  of  the  paper  drachmas  gradually  enhanced,  until  the 
par  rate  (25. 22^)  was  reached  in  November,  1909.  About  this 
date  there  were  indications  of  a  recurring  currency  crisis  of 
threatening  character,  caused  by  the  shortness  of  the  circulating 
medium,  especially  of  notes  of  fractional  character. 

Notes  were  cut  up  into  pieces  to  meet  the  demand  for  small 
change,  and,  trusting  to  the  public  need  for  small  currency, 
forgers  photographed  good  notes,  multiiplied  the  negatives, 
divided  them  into  pieces,  and  put  them  into  circulation.  The 
phenomenon  was  then  seen  of  the  drachma  note  standing  at  a 
premium  of  one  and  a-ha!f  in  comparison  with  gold;  and  this 
culmination  of  the  annual  withdrawals  of  notes  made  by  the 
International  Financial  Commission  lasted  until  immediately 
before  the  financial  blockade  was  instituted,  in  December,  1916, 
when  the  exchange  stood  at  Drs.  24.60  per  £  sterling,  or  gold 
at  a  discount  of  25  per  cent. 

DIFFICULTIES     OF    THE    EXCH.4NGES. 

It  was  thus  demonstrated  that  intermediaries  for  the  exchange 
of  commodities  in  home  trade  are  absolutely  necessary,  to  the 
extent  of  the  natural  requirements  of  the  country,  whatever 
their  nominal  or  intrinsic  value  may  be.  At  the  same  time,  the 
stubborn  fact  remained  that  the  foreign  exchanges  continued 
erratic,  creating  great  confusion  in  commercial  circles.  The 
problem  to  be  solved  was  with  an  existing  circulation  of  60 
millions  of  drachmas  =  ,^2, 400, 000  left  in  the  hands  of  the  public 
unsupported  by  gold  or  wealth  in  any  shape,  and  the  notes  show- 
ing no  signs  of  depreciation,  what  could  be  done  to  bring  the 
foreign  exchanges  into  conformity  with  the  value  of  the  paper 
note,  and  to  counteract  the  speculation  which  was  known  to  be 
the  main  cause  of  the  irregularities  of  the  exchanges  which 
were  so  iprejudicial  to  foreign  trade? 

Here  the  genius  of  Mr  Valaoritis  came  to  his  aid.  He  was 
the  governor  of  the  National  Bank  of  Greece,  and  was  looked 
up  to  for  advice,  and  any  proposal  he  might  make  would  be 
received  with  great  weight,  but  it  would  require  the  consent  of 
the  International  Commission  and  the  approval  of  the  country 
before  any  proposal  could  be  legalised.  The  duty  of  the  Inter- 
national Financial  Commission  was  to  collect  and  administer 
the  hypothecated  revenues  of  the  country,  for  the  protection  of 
the  foreign  bondholders,  and  to  reduce  and  regulate  the  paper 
currency.  Without  their  consent  no  change  of  any  kind  could 
be  made,  and,  being  financial  experts,  they  were  not  likely  to 
give  their  consent  to  any  proposal  without  a  good  case  being 
made  out  for  a  radical  change.  It  is  admitted  that  much  had 
already  been  accomplished  by  the  progress  of  the  country,  and 
by  the  increase  of  confidence  consequent  upon  the  reduction  of 
the  circulation,  and  by  the  amelioration  of  the  position  of  the 
foreign  bondholder  through  the  increase  of  the  revenues  to  make 
any    reasonable    proposal  acceptable. 

ENORMOUS    AMOUNT    OF    LIQUID    WE.U.TH    INEMPLOYED. 

Mr.  Valaoritis  came  to  the  conclusion,  as  a  general  proposi- 
tion : — That  an  enormous  amount  of  liquid  wealth  amounting, 
amongst  the  nations  of  the  world,  to  thousands  of  millions 
sterling,  hitherto  unemployed,  or  only  partially  employed  as 
intermediaries  of  trade,  including  coined  gold,  could,  at  almost 
no  expense  whatever,  be  .subtracted  from  the  liquid  fund  of  the 
respective  nations  by  substituting  Treasury  notes  :  that  this 
liquid  wealth  could  legitimately  be  converted  into  reproductive 


990 


THE    ECX)NOMIST. 


[May  26, 1917. 


liquid  wealth,  and  might  be  used  as  a  means  of  balancing  inter- 
national trade  without  in  an}'  way  causing  the  paper  to  depre- 
ciate, or  injuring  the  economic  fabric  of  the  respective  nations. 
Simply  because  up  to  the  point  of  the  natural  requirements  of 
home  trade  it  had  been  proved  that  intermediaries  were  indis- 
pensable whatever  their  intrinsic  value  might  be.  Having  re- 
gard to  the  conditions  of  Greece — the  existence  there  of  a  forced 
currency  and  its  great  reduction  to  a  point  where  it  <;ould  not 
:be  reduced  any  further,  and  where  it  had  to  be  reinforced  by 
-some  means,  his  plan  of  action  was  as  follows  : — In  the  year 
11843  the  Greek  monetary  system  was  bimetallic,  and  the  rela- 
tion of  the  two  metals  was  one  of  gold  to  15  and  a  fraction  of 
-silver,  and  both  gold  and  silver  were  legal  tender  to  any 
amount.  In  1867  Greece  found  it  to  her  interest  to  fix  a  definite 
Tveight  of  pure  gold  and  silver  in  unison  with  other  nations  as 
the  basis  of  their  home  and  foreign  transactions,  and  joined  the 
Latin  Monetary  League.  Her  monetary  unit  then  became  the 
drachma  (franc),  of  100  lepta  (centimes),  but  this  did  not 
come  into  active  operation  until  1882. 

This  system,  with  the  forced  currency  superimposed,  was  that 
which  existed  in  1908.  This  superimposition  meant  that  Trea- 
sury and  bank  notes  were  to  be  legal  tender,  but  the  right  of 
the  holder  at  his  option  to  convert  them  into  substance  was  sus- 
pended for  an  indefinite  period.  The  consequence  of  this 
change  was  that  as  soon  as  the  natural  circulation  of  the 
country  was  exceeded;  the  paper  note  depreciated,  or  gold  and 
silver  appreciated  in  relation  to  paper,  and  a  profit  on  the  ex- 
port of-  these  metals  became  possible  to  other  counfiies  which 
were  members  of  the  Latin  League ;  and,  naturally,  gold  and 
silver  disappeared  from  Greece  and  accumulated  in  the  Trea- 
suries of  France  and  of  other  Latin  States.  His  first  step  was, 
by  agreement  with  the  Latin  States,  to  buy  back  at  their  face 
or  nominal  value  the  Greek  silver  currency  which  had  accumu- 
lated in  their  Treasuries,  and  to  retire  from  the  Union  of  States 
which  had  internationalised  the  Greek  metal  currency.  And 
then  to  issue  a  fresh  Greek  silver  currency  of  fractional  char- 
acter, which  should  be  purely  nationalised,  that  is,  be  current 
only  in  the  Greek  kingdom.  His  next  proposition  was  to  with- 
draw a  large  liquid  fund  of  wealth  from  the  country  by  a  fresh 
issue  of  notes  which,  in  measure,  should  supply  the  existing 
hiatus  in  the  currency  until  the  natural  requirements  of  the 
country  were  satisfied,  and  with  this  liquid  wealth,  thus  accu- 
mulated, create  a  gold  fund,  to  be  scrupulously  held  in  a  repro- 
ductive form  in  foreign  centres  of  trade  with  which  Greece  had 
business  relations,  for  the  purpose  of  temporarily  equalising  any 
adverse  balance  of  trade  against  Greece,  and  indirectly,  of 
guaranteeing  a  gold  basis  abroad  for  the  otherwise  uncovered 
note  circulation  in  Greece. 

Inciden'^lly,  the  note  currenc}',  whioh  was  no  longer  forced 
but  natural,  was  to  be  continued  as  exclusive  legal  tender,  and 
the  exchanges,  within  certain  narrow  limits,  were  to  be  fixed  by 
law.  This  fixing  of  e.Kchange  by  law  was  obligatory,  because 
by  no  other  means  could  the  psychic  or  speculative  element  be 
eliminated  from  the  movements  of  exchange.  There  was  a 
special  market  in  Athens  devoted  to  speculation  in  "futures" 
in  exchange,  which  was  nothing  more  than  betting  on  future 
fluctuations  in  prices.  It  was  the  business  of  the  banks  to  deal 
in  the  legitimate  article  and  to  forecast  the  movements  of  ex- 
change, whilst  the  .speculator  dealt  in  a  sliadowy  article  which 
had  no  existence,  which  he  did  not  want  to  possess,  and  only 
sought  to  make  a  margin  of  profit  on;  and  the  speculator  was 
more  frequently  than  not  right  in  his  forecasts,  for  he  was  able 
to  manipulate  the  market  in  his  own  interests. 

\V.4STE   OF   OUR    NATION.\L    RESOURCES — ECONOMY    IN    FINANCE 
NECESSARY. 

This  was  Mr  Valaoritis'  comprehensive  scheme  as  it  after- 
wards appeared  in  action,  as  approved  by  the  International 
Financial  Commission,  and  as  legalised  by  the  Dragoumis  Act 
of  1910.  With  such  a  demonstrable  gain  as  has  been  realised 
are  we  so  fatuous  or  so  blind  in  defiance  of  the  promptings  of 
national  interest  and  for  the  sake  of  old  shibboleths — "a  free 
market  for  gold,"  which  is  not  free,  and  "  sound  finance," 
which  is  no  longer  sound — as  to  continue  an  enormously  expen- 
sive and  discredited  system  which  has  no  justification  under 
existing  conditions?  Flow  much  the  national  interests  are 
suffering  by  this  delay  has  not  yet  come  home  to  the  financi.il 
world. 

These  are  days  when  the  waste  of  the  national  resources  in 
any  shape  is  considered  a  crime,  and  when  committees  and  dic- 
tators are  armed  with  the  most  drastic  powers  to  enforce 
economy;  and  when  all  thoughtful  people  will  agree  that 
economy  in  finance  is  just  as  necessary  as  checking  extra- 
vagances and   requiring  economy  in   regard  to   all   the   neces- 


saries of  life.  We  have  a  system  in  operation  amongst  us  in- 
volving colossal  national  waste,  that  is  exacting  a  toll  of  many 
millions  sterling  per  annum  of  wealth  from  the  resources  of  the 
nation.  For  this  waste  no  one  can  be  said  to  be  responsible, 
because  it  is  the  defejt  of  the  system,  not  of  those  who  ad- 
minister it;  a  system  which  was  suitable  to  old  conditions,  but 
is  one  which  has  had  "its  day  and  ceases  to  be  "  applicable 
under  the  new  conditions.  The  old  system  is  so  inadequate  to 
existing  conditions  that  it  is  surely  here  that  the  late  Robert 
Lowe's  system  of  "  Ponderation "  (spirit  of  right  proportion) 
is  applicable. 

It  is  a  question  of  economic  organisation,  and  as  a  part  of 
the  organisation  of  the  whole  economic  machine,  the  policy  of 
drift  should  be  at  once  abandoned.  The  most  effective  criticism 
against  the  Greek  system  by  expert  opinion  in  this  country  is, 
that  it  is  too  absolute  a  change,  too  ambitious,  too  Utopian,  and 
too  disturbing  to  existing  routine,  and  on  these  grounds  alone 
would  meet  with  the  determined  opposition  of  bankers  ac-i 
officialdom,  whose  professionalism  has  fossilised  their  minds, 
whi-i  is  the  tendency  of  us  all. 

Last  year  I  demonstrated,  without  contradiction  by  anyone, 
that  25  millions  per  annum  were  lost  through  guaranteeing,  in- 
directly, the  dividends  of  the  world's  gold  companies  by  the 
maintenance  of  the  fixed  price  for  their  output  of  gold.  Also 
that  at  least  25  millions  per  annum,  on  average,  represented  the 
loss  of  interest  on  the  world's  commercial  movements  when  the 
Bank  rate  is  placed  above  normal  level  for  the  purpose  of  main- 
taining the  gold  reserve;  and  this,  quite  irrespective  of  the 
loss  in  the  value  of  securities,  which  has  to  be  adjusted  to  the 
new  scale.  I  now  add — the  untold  millions  which  are  lost  in 
times  of  crisis  and  panic,  when,  in  order  to  get  gold  to  make 
provision  for  possible  requirements,  securities  are  thrown  on 
the  markets  of  the  world  simply  through  fear.  And,  finally, 
our  latest  experience — the  loss  of  interest  on  borrowings  by  the 
richest  nation  of  the  world  from  our  own  people  in  the  time  of 
war  at  enormous  rates,  and,  at  still  higher  rates  from  foreign 
nations,  with  the  humiliating  condition  of  depositing  collaterals 
for  such  loans  with  a  margin  of  20  per  cent.,  whilst  we  are  told 
that  Mr  Wilson  is  supporting  a  practically  clean  loan  to  China. 
These  terms  are  a  bar  on  the  escutcheon  of  financial  England. 
Is  there  not  something  weird  about  the  continuance  of  such 
futilities  and  waste,  when  a  currency  system  is  worked  by 
another  nation  which  has  been  demonstrated  over  a  period  of 
several  years  to  be  highly  protective  to  economic  interests, 
which  steadies  the  value  of  capital,  does  not  lend  itself  to 
panics,  fixes  the  exchanges,  balances  trade,  maintains  an  un- 
depreciated paper  currency,  borrows  millions  from  its  own 
people  upon  simple  notes  of  hand  without  paying  any  interest 
upon  them,  and  maintains  a  gold  fund  of  equal  proportion  to 
its  paper  currency  from  which  it  derives  a  profit. 

GREECE'S    COI.D    RESERVE. 

The  three  facts,  first,  that  Greece  possesses  an  absolutely 
fixed  exchange;  second,  the  highest  gold  reserve — 100  per  cent. — 
out  of  a  circulation  of  9  millions  sterling  odd,  it  makes  about 
£208,000  profit  per  annum,  are  sufficient  of  tliemselves  to  stamp 
the  Greelt  reformed  currency  system  as  extraordinarily  sugges- 
tive. Last  year  1  presented  a  diagram  which  denmn- 
strated  the  fixity  of  the  Greek  exchange  for  a  period 
of  six  3'ears,  and  during  the  seventh  year,  now  com- 
pleted, the  paper  drachma,  in  comparison  with  gold, 
has  continued  at  a  premium.  The  only  unknown  ex- 
perience in  relation  to  the  Valaoritis  system  up  to  the  end 
of  1916  was  how  it  would  stand  the  effect  of  a  general  war, 
the  two  late  Balkan  Wars  having  left  it  unscathed.  This  has 
been  supplied  by  the  events  which  took  place  in  Greece  in 
January  of  this  year,  and  to  which  I  refer  farther  on  under 
the  heading  of  "The  ^Valaoritis  Scheme — a  Guarantee  for 
Peace." 

I   now   present   a  table    in    demonstration   of   the    fact    that 

Greece  has  the  highest   gold   fund  of  any  nation  of  the  world 

in  proportion  to  its  fiduciary  circulation. 

Circulation. 
Drs. 
Greece  (Notes  issued  under  the  Dragoumis 

Act)    153,000,000 

,,  (Including  notes  issued  by  theNational 
Bank  of  Greece  for  their  own 
account,  and  the  circulation  of  the 

Ionian  Bank)  226,000,000 

,,  (In  addition  there  are  Drs.  62,000,000 
notes  issued  for  account  of  the 
Government.) 

These  two  last  items  Drs.  226,000,000 

and 62,000,000 


Gold. 
Drs. 


208,000,000  . 


Per 

cent' 
age- 

100 


Drs.  288,000,000 
in  no  way  affect  the  principle  of  the  Dragoumis  Act,  or  the  Percentage  of  Gold 
to  the  Circulation,  for  the  reasons  : — 

I.  That  the  Notes  issued  by  the  National  Bank  and  the   Ionian  Bank  are 
"privileged,"  and  the  authority  might  be  withdrawn  at  the  termination  of  the 
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xespective  contracts,  and  tiotes  issued  under  the  Dragoumis  Act  might  be  sub- 
stituted for  which  value  would  be  held.  As  a  matter  of  fact,  the  privilege  of 
issue  by  the  lonisn  Bank  will  terminate  in  1920,  and  it  has  been  promised  to 
the  National  Bank. 

2.  The  Notes  issued  for  account  of  the  Government  represent  the  circulation 
which  the  country  cannot  dispense  with,  and  therefore  do  not  require  to  be 
covered  by  gold,  but  these  also  might  be  withdrawn  if  thought  advisable  by  the 

Erocess  of  annual  reduction  out    of    taxation,    and    Notes    issued  under  the 
dragoumis  Act  substituted. 

In  Millions  Sterling. 
Other  Countries—  Circulation.        Gold.       Percentage. 

Holland 59    49    83 

SwitEerland 19    ra    63 

Denmark 15     9     60 

Great  Britain 171     84     50 

Russia   759     361     47 

Sweden 26    9    45 

France  681     194     29 

Italy   138     38    28 

The  figures  for  Great  Britain  include  the  Currency  Notes  and  the  gold  ear- 
marked against  them  ;  but  it  should  be  pointed  out  that  whereas  the  Greek  gold 
balances  are  held  where  they  are  required  to  be  under  the  Dragoumis  Act,  i.e., 
in  foreign  centres,  the  English  Gold  Fund  does  not  now  fulfil  its  function,  as 
there  is  an  unknown  amount  of  it  held  in  Canada  and  elsewhere.  If  only  the 
amount  held  in  London  were  given,  the  British  percentage  of  gold  to  circulation 
would  be  much  lower.  Complete  figures  for  the  United  States  of  America  are 
not  obtainable,  but,  under  the  Federal  Reserve  Law,  the  percentage  of  gold 
required  to  be  held  against  Federal  Reserve  Bank  Notes  is' 40  percent.  The 
actual  visible  gold  fund  was  estimated  by  the  U.S.  Treasury  Department  at 
over  $2,700,000,000,  and  the  Treasury  itself  on  December  ist  last  held 
^2,059,974, 155. 

In  referring  to  the  1844  Bank  Act  I  have  used  the  term  "  dis- 
credited." Why?  Because  the  authorities  who  are  bound  to 
try  to  keep  the  law  have,  in  their  emergency  expedients,  dis- 
credited it,  by  doing  in  detail,  with  no  fault  on  their  part, 
wastefully  and  imperfectly,  that  which,  if  the  various  parts 
■were  pieced  together,  with  certain  additions,  into  a  well  con- 
sidered whole,  by  legislative  enactment,  would  be  done  econo- 
mically and  perfectly  :  perfectly  in  the  sense  that  it  would 
suit  existing  conditions 

FORCED    CL'RRE^■CV    IN    EGYPT. 

For    example : — The    authorities,     to    provide     against    the 

dangers  of  shipping  gold  on  a  great  scale  to  Egypt  under  war 

conditions  for  the  purpose  of  gathering  the  cotton  crop,  that  is, 

for  exchanging  the  wealth   of   Egypt   for   the  wealth   of   Great 

Britain  and  other  countries,  established,  after  the  Greek  model, 

but   imperfect    in   some   details,    a    forced   currency    system   of 

paper  notes.     The  system,  according  to  the  Peel  Act,  ought  to 

provide  ;,£'eioo  in  coined  Egyptian  gold,  or  nearly  so,  for  every 

;^Eioo    issued    in    paper;   and    it     did     this,    but     how?        On 

April    24th   last,  .according   to    the    National    Bank    of    Egypt 

return,  the  circulation  amounted  to  ;fE2i, 200,000. 

The  securities  deposited  against  this  amount  of  notes  were  — 
£e. 

Gold  in  London 5,930,710.445 

Treasury  Bills  in  lieu  of  gold .    4,6(jg,289.555  £e. 

10,600,000  =  50  % 

Other  securities  held  for  like  purpose — 

Egyptian  Treasury  Bills    ....     2,876,250.000 
Do  Government     securities 
and  securities  guaranteed 
by  Egyptian  Government       555,789.555 
British  Treasury  Bills 7,167,990.445 


10,600,000  =  50  % 


21,200,003 


The  distinctions  between  the  two  systems  are,  that  the  Greek 
system  provides  100  per  cent,  of  liquid  wealth  for  100  in  notes ; 
they  both  admit  the  principle  of  the  cover  being  held  abroad, 
but  the  Greek  system  does  not  admit  of  Greek  Government 
securities  being  held  as  part  cover.  Therefore,  to  the  extent  of 
more  than  50  per  cent,  the  Greek  system  is  more  advantageous, 
and  has  more  liquid  reproductive  wealth  behind  it  than  the 
Kgyptian  system.  Further,  the  Egyptian  system  does  not 
idmit  of  the  gold  fund  being  temporarily  employed  for  other 
imrposes,  such  as  the  import  of  necessaries,  where  the  security 
of  the  fund  is  maintained ;  or  for  the  maintenance  of  the 
balance  of  trade,  in  which  case  the  security  is  not  parted  with, 
but  is  transferred  to  another  centre.  At  first  certain  facilities 
weifc  afforded  to  banking  interests  in  Egypt  for  obtaining  bank 
Jiote.5  on  the  deposit  of  cotton  with  the  Government  agents 
there,  but  this  system  proved  objectionable  and  unworkable. 
The  principle  now  adopted,  in  the  case  of  banks  requiring  to 
transfer  their  funds  to  Egypt  is,  that  they  can  do  so  by  de- 
positing gold  with  the  Bank  of  England  against  notes  to  be 
handed  to  them  by  the  National  Bank  in  Egypt 

IJEFECT    OK    THE    EGYPTIAN    SYSTEM. 

As  a  concrete  case,  showing  the  weakness  of  the  system,  your 
bank  had  to  transfer  to  Egypt  for  the  purposes  of  harvesting 
the  cotton  crop  a  very  large  sum.  It  held  interest-bearing 
securities  of  the  very  highest  class  in  London  which  it  was 
ready  to  deposit  in  London,  against  an  equivalent  in  currency 
in  Alexandria ;  but  no — nothing  but  gold  coins  would  be  re- 
ceived, which  meant  that  your  bank  must  sell  its  securities  or 
borrow  on  them  in  London  to  get  gold  and  deposit  the  coin, 
and  thus  lose  interest  in  London.  But  if  the  Greek  system  had 
been  adopted  in   its  entirety  in   Egypt,   and  the  whole  of  the 


Egyptian  gold  fund  had  been  held  in  London  in  a  liquid  con- 
dition— in  short,  interest-bearing  securities — the  question  of  a 
gold-coin  deposit  in  London  would  not  have  arisen,  and  there 
would  have  been  no  legal  difficulty  in  the  way  of  carrying  out 
our  original  proposal.  At  the  same  time,  under  the  existing 
Egyptian  system,  which  considers  that  the  law  is  satisfied  by 
depositing  in  London  only  about  25  per  cent,  in  gold  coin,  the 
principle  of  which  is  admitted  in  the  practice  of  the  British 
Government,  and  the  remainder  in  interest-bearing  securities, 
we  do  not  see  why  a  deposit  on  our  part  of  25  per  cent,  in  gold 
and  75  per  cent,  in  interest-bearing  securities  in  London  should 
not  have  satisfied  the  law,  and  have  been  considered  otherwise 
sufficient.  The  only  use  of  this  Egyptian  coined  gold  fund  in 
London  is,  that  it  maintains  a  modicum  of  the  principle  of  a 
gold-coin  basis  for  notes,  supposed  to  be  secured  by  the  Bank 
Act  of  1844,  without  any  real  compliance  with  the  principle  of 
the  Act  itself ;  and,  indirectly,  recognises  that  first-class  in- 
terest-bearing securities  are  not  only  equivalent  to  gold,  as 
they  can  be  immediately  converted  into  that  metal,  and  are 
better  than  gold,  as  they  are  interest-bearing.  This  system  of 
fotced  paper  currency  has  been  in  existence  since  the  war 
began  with  perfect  success,  and  apart  from  the  actual  saving 
of  transporting  gold  to  and  from  Egypt,  it  hag  had  the  eflect  of 
preventing  the  hoarding  of  gold  coin  by  the  natives  and  forcing 
their  wealth  into  productive  channels.  If  applied  to  India,  it 
would  have  the  same  beneficial  effect  on  the  countless  hidden 
millions  of  gold  in  the  hands  of  the  natives  of  that  country. 

FIXING    THE    RATE    OF    EXCHANGE    BY    LAVY. 

Again,  the  principle  of  fixing  by  law  the  rate  of  exchange 
has  been  conceded  by  the  authorities  in  fixing  the  exchange 
value  of  the  nipee  in  India  at  is  4d,  and  by  creating  a  gold 
reserve  in  the  currency  department  of  ^^25,000,000  held  in 
London  in  coin.  And  also,  lately,  in  accordance  with  the 
policy  adopted  in  Egypt,  of  holding  a  portion  of  the  reserve  in 
British  Treasury  bills.  That  portion  now  amounts  to 
;^i6,ooo,ooo.  How  would  the  principle  of  a  fixed  exchange  be 
prejudiced  if  the  whole  of  the  reserve  were  kept  liquid  in 
London  in  first-class  interest-bearing  securities  convertible  at 
any  moment  into  currency  or  other  liquid  wealth?  It  is  abso- 
lutely unanswerable  that  a  system  which  provides  a  gold  fund, 
or  a  fund  of  liquid  wealth,  to  the  full  value  of  every  paper 
obligation  on  demand  issued  by  any  Government  using  it,  and 
that  requires  its  gold  fund  to  be  so  placed  as  to  balance,  where 
necessary,  the  foreign  trade  of  the  country;  and  that  scrupu- 
lously provides  for  the  soundness  of  that  fund ;  and  that  the 
note  issues  which  provide  the  fund  shall  never  exceed  the 
country's  natural  requirements  of  currency,  must  be  preferable 
to,  and  have  more  confidence  reposed  in  it,  than  the  discredited 
and  haphazard  system  of  the  so-called  "sound  finance"  of  the 
1844  Act. 

The  main  difficulty  is  to  form  a  correct  estimate  of  the 
amount  of  paper  currency  a  country  can  carry  without  depre- 
ciation— what  its  absolute  requirements  of  currency  are. 
This  must  be  a  matter  of  experience  and  careful  investigation. 
Its  capability  must  have,  naturally,  a  close  relation  to  the 
magnitude  of  its  industrial  activities^  to  its  wages  bill,  to  its 
habits,  and  to  its  liquid  wealth.  It  has  been  argued  that  no 
such  gold  fund  as  ;,f 22 5,000,000  could  be  raised  in  England,  as 
the  intermediaries  employed  by  us  are  mainly  cheques,  not 
notes,  but  cheques  appeal  only  to  the  higher  storeys  of  indus- 
trialism, and  cheques  never  could  supply  the  whole  of  the  cur- 
rency needs  of  the  industrial  classes.  Take  an  industry  that 
employs,  say,  1,000  men,  and  their  wages  amount  to  ;^2,ooo  a 
week,  one  cheque  would  be  drawn  for  that  amount,  but  the  dis- 
tribution in  pounds  would  be  made  in  notes  and  the  fractions 
in  silver,  and  it  would  take  months  before  the  whole  of  those 
notes  would  be  returned  to  the  banks  by  the  petty  dealers  and 
storekeepers,  who  keep  them  in  their  tills  until  their  liabilities 
mature.  Think  for  a  moment,  too,  of  the  intermediaries  abso- 
lutely necessary  for  carrying  on  the  railway  industries  of  the 
United  States.  They  possess  475  railways,  comprising  254,088 
miles  of  lines.  Their  gross  earnings  are  $3, 497,222, 148,  and 
their  operating  expenses  are  12,289,590,147.  Where  expansion 
and  development  are  the  order  of  the  day,  there  the  circulating 
medium  must  be  ever  on  the  increase. 

THE   ItBITISH   POOLING    VENTURE. 

Another  precedent  has  also  been  conceded,  the  British  pooling 
venture  has  anticipated  the  economic  Union  of  the  States,  and 
has  been  confined  to  the  pooling  of  a  part  only  of  the  four 
great  banks'  coined  gold  reserves,  of  England,  France,  Russia, 
and  Italy.  This  pooling  of  the  gold  reserves  of  the  respective 
States,  in  liquid  form,  after  adopting  the  Greek  system,  would 
be  one  of  the  greatest  and  most  beneficent  economic  changes  the 
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world  has  ever  seen,  for  each  federal  gold  reserve  would  be  at 
the  service  of  all  the  States.  Each  wouM  practically  be  kept 
liquid  at  its  place  of  origin  and  invested  there,  and  used  as  a 
part  of  one  great  share  capital  kept  intact  under  one  central 
representative  control  for  adjusting  in  case  of  need,  without  the 
transfer  of  gold,  the  adverse  balances  of  trade  of  the  other 
men;bers  of  the  Union  of  States  respectively  doing  business 
with  it.  The  Union  would  become  a  great  Joint  Stock  Currency 
Association  of  States,  controlling  an  enormous  capital,  whose 
duties  would  become  confined  to  regulating  the  local  State 
currencies,  keeping  that  capital  intact  and  invested  in  in- 
terest-bearing stocks  of  the  most  liquid  character,  regulating 
the  exchanges  of  the  States  of  the  Union,  and  concentrating  or 
reducing  the  funds  of  the  Union  where  necessary.  Under  it, 
too.  a  temporary  balance  of  trade  against  any  country  would 
never  be  realised,  as  in  the  process  of  time  each  individual  or 
debtor  whose  transactions  create  that  balance,  and  who  is 
sound,  would  settle  his  debt,  or  arrange  temporarily  with  his 
creditor,  or  get  his  banker  to  establish  a  foreign  credit  for  him 
until  he  could  secure  cover,  or  realise  his  securities.  The  Union 
should  not  interfere  with  regular  banking,  but  should  be 
utilised  to  assist  other  banks,  by  advancing  on  their  liquid 
securities,  as  the  federal  reserve  banks  in  the  United  States 
assist  the  National  and  State  banks.  It  should  be  free  of  all 
political  control.  This  constitutes  a  feature  of  the  American 
Federal  Reserve  Board  system,  which  is  open  to  serious 
objection. 

THE  FEDER.\L   GOLD   KESERVE   L.4\V   OF    THE  UNITED    ST.«ES. 

It  will  be  worth  while  for  a  moment  to  consider  again,  and 
to  supplement  the  remarks  I  made  the  last  time  we  met,  on  the 
subject  of  the  Federal  Gold  Law  of  the  United  States.  A  panic 
in  the  early  history  of  the  United  States  led  to  the  formation 
of  a  banking  clearing  house  in  many  cities,  the  chief  purpose 
of  which  was  a  pooling  of  bank  reserves  so  that  help  could  be 
extended  to  any  bank  in  the  city  which  was  a  member  of  the 
Union.  The  principle  of  combination  justified  itself ;  but  there 
was  no  means  of  making  it  generally  applicable,  until  the 
Federal  Reserve  Bank  Law  made  it  universally  so,  by  means 
of  the  principle  of  stock  ov.'nership  of  the  capital  of  the  reserve 
banks  by  the  supporting  State  and  National  banks,  so  that  each 
member  not  only  holds  a  share  in  its  own  reserve  bank,  but 
deposits  a  certain  portion  of  its  reserves  in  its  keeping ;  and  if 
it  wishes  to  do  so,  can  deposit  the  whole  of  its  reserves.  This 
principle  of  combination  has  not  only  stabilised  conditions,  but 
has  produced  confidence  in  those  interests  which  depend  upon 
a  regular  supply  of  accommodation  at  a  reasonable  rate  of 
interest.  Before  that  law  was  passed  there  were  27,062  banks 
doing  business  in  the  United  States,  including  the  State  banks 
under  State  law.  National  banks  under  Federal  law,  and  private 
banks  and  Trust  companies  doing  banking  business,  and  the 
business  of  the  country  had  been  much  hampered  by  the  in- 
elasticity of  the  currency  which  was  practically  confined  to  the 
legal  tender  notes,  greenbacks,  and  National  bank  notes. 

Mr  Wilson,  after  the  banking  crisis  in  1907,  was  responsible 
for  this  great  reform,  which  was  one  more  step  forward  in  the 
evolution  of  banking  systems,  but  does  not  cover  the  whole  of 
the  ground  that  might  be  covered.  One  of  the  intentions  with 
which  Mr  Wilson,  in  the  event  of  his  defeat  at  the  late  Presi- 
dential election,  credited  Mr  Hughes  and  the  Republican  party 
was,  to  convert  the  existing  12  federal  banks,  one  in  each  State, 
into  one  great  Central  Federal  Reserve  Bank,  with  a  branch  in 
each  State,  which  should  be  the  main  gold  reservoir  of  the 
confederation.  If  such  change  were  effected,  and  at  the  same 
time  the  capital  of  the  existing  reserve  banks  was  returned, 
respectively,  to  the  State  and  National  banks  that  provided  it, 
and  ths  great  Central  Federal  Reserve  Bank  were  the  only 
authorised  issuers  of  paper  money,  and  that  paper  money  were 
made  the  only  legal  tender,  these  changes  with  other  minor 
advantages  and  safeguards  would  be  a  transition  into  the  Greek 
system,  and  a  further  evolution  of  currencies. 

The  Central  Federal  Reserve  Bank,  by  its  issue  of  notes, 
would,  at  the  rate  of  ^^5  per  head  of  population,  acquire  a 
capital  of  about  500  millions  sterling,  as  against  the  gold  reserve 
of  the  old  reserve  banks,  ;^8i, 591,000;  and  of  the  State  and 
National  banks,  ;f  103,138,000;  or  an  aggregate  of  ;f  184,729,000. 
These  were  the  actual  figures  in  October  last,  and  the  circula- 
tion on  November  1st  was  estimated  at  $2,700  millions. 

Further,  if  the  system  were  adopted  by  Great  Britain,  France, 
Russia  and  Italy,  and  their  respective  gold  funds  were  inter- 
nationalised, there  would  be  available  at  all  the  great  centres  of 
finance  and  commerce  an  aggregate  capital  of  ;^i, 470,000,000  for 
regulating  the  respective  currencies,  equalising  the  value  of 
money,  maintaining  the  balance  of  trade,  and  steadying  the 
exchanges  of  the  world,  at  merely  the  cost  of  administration. 


and  with  the  probability  of  a  considerable  profit  being  realised 
on  working.  The  Greek  system  produced  a  profit  last  year  c! 
about  ;/^2oS,ooo.  All  of  the  federal  reserve  banks,  although  the, 
have  only  been  opened  for  two  years,  are  working  at  a  profit. 
Six  earned  in  excess  of  4  per  cent.,  and  six  in  excess  of  6  per 
cent.,  in  September  last.  Whether  we  shall  realise  a  federa- 
tion of  nations  to  enforce  the  maintenance  of  peace,  or  attain 
the  idea  of  a  Parliament  of  Empire  of  ourselves  and  our 
Dominions  and  dependencies,  no  one  knows — I  do  not  despair 
of  either.  That  the  Empire  will  become  a  force  of  such  magni- 
ture  in  itself,  ten  times  as  great  as  at  present,  within  a  com- 
paratively short  period,  so  as  to  overawe  the  would-be  disturber 
of  peace  and  generally  control  peace,  there  can  be  no  doubt,  and 
this  pooling  of  gold  amongst  the  Allies  is  one  step  forward  in 
a  union  of  economic  interests  which  is  a  great  encouragement  to 
those  who  are  striving  for  the  general  adoption  of  the  Valaoritis 
Reform  scheme  amongst  nations,  and  their  ultimate  union  for 
currency  and  exchange  purposes. 

HOLDING  THE   COLD  FUND   ELSEWHERE  TH.4N  AT  THE  PLACE  OF  ISSUE 
OF    THE    NOTES. 

Again,  the  principle,  which  is  a  part  of  the  Greek  system,  has 
been  conceded  of  holding  the  gold  reserve  in  various  parts  of 
the  world  other  than  in  the  centres  where  the  notes  are  issued, 
not  for  meeting  the  payment  of  the  notes,  which  is  its  proper 
function  under  the  1844  Act,  but  for  the  purpose  of  balancing 
the  exchanges — as  in  Canada,  South  Africa,  Calcutta,  and  in 
the  United  States — or  for  other  purposes  in  different  localities. 
There  are  certain  of  the  world's  great  banking  institutions— 
notably  Russia  and  France — that  show  the  proportions  of  their 
gold-holdings  abroad,  exclusive  of  those  at  home,  but  the  prac- 
tice has  not  yet  been  adopted  in  England.  The  fact  is, 
that  the  proportion  of  coined  gold  held  in  England 
under  the  1844  Act  to  the  aggregate  note  circulation  of  the 
country  is  so  small,  even  when  the  British  Treasury  gold  reserve 
against  its  notes,  and  also  the  holdings  abroad  are  included, 
and  the  liabilities  that  are  based  on  that  aggregate  reserve  are 
so  disturbing,  that  it  is  courting  disaster  to  allow  things  to 
remain  as  they  are,  and  a  more  protective  system  is  absolutely 
necessary.  If  possible,  the  financial  and  economic  interests  of 
the  friendly  States  should  be  co-ordinated  on  the  most  solid 
basis,  in  the  interest  of  a  common  ideal,  that  of  promoting  the 
happiness  and,  ultimately,  the  peace  st  the  world.  The  Greek 
system  anticipates  an  economic  union  of  this  kind,  when  tariffs 
would  be  mutually  adjusted  and  the  gold  funds  of  such  Unron 
would  be  pooled  and  regulated,  and  the  profits  proportionally 
divided  by  joint  commissioners  as  one  fund.  Greece,  whose 
land  industries  are  as  yet  small,  and  are  mainly  of  an  agricul- 
tural character,  is  able  to  bear  without  depreciation  of  the 
paper  note  about  £3  or  £4  per  head  of  its  population.  Its  ex- 
port of  manufactured  articles  is  small,  but  its  activities  on 
sea  are  great.  Countries  like  France,  Belgium,  England,  and 
the  United  States  could  carry,  without  doubt,  much  more  than 
Greece  could ;  probably  double.  For  such  caumtries  ;^5  per 
head  would  be  an  under-estimate,  and  if  notes  were  made  legal 
tender  e.xclusivly,  the  possibilities  of  extension  would  be  great. 

On  the  basis  of  ^^5  per  head,  the  following  taHe  shows  the 
extent  of  the  funds  the  great  nations  of  the  world  could  re- 
spectively raise  : — 

Millions 
Sterling 
Population  at  £5 

in  Millions,      per  Head. 

Great  Britain  and  Ireland 46    ^3° 

British  Overseas  Dominions  and  Colonies 3fi8    ^'94° 

Russia  

United  States 

Germany 

Austria-Hungary 

France 

Italy  

Turkey 

Spain 

China 

AKRANGE.MENT    BETWEEN    NEW    YORK    FEDERAL    lESSRVE    BANK    AND 
BANK   OF  ENGLAND. 

The  announcement  by  the  Federal  Reserve  Board  that  the 
Federal  Reserve  Bank  in  New  York  has  been  authorised  to 
appoint  the  Bank  of  England  its  foreign  correspondent,  and  to 
act  for  the  Bank  of  England  in  the  United  Staites,  is  stated  by 
the  Financial  News  American  correspondent  to  be  an  action  of 
great  importance  in  facilitating  American  purchases  of  British 
commercial  paper,  and  in  establishing  new  machinery  for  the 
extension  of  British  war  purchases  in  the  United  States,  and  for 
stopping  the  gold  influx  to  the  United  States.  The  conditions 
are  said  to  be  not  yet  worked  out ;  that  among  these  are  the 
amount  of  money  that  the  New  York  Federal  Reserve  Bank  will 
keep  on  deposit  in  the  Bank  of  England,  which  will  be  very 
large.  Further,  that  the  way  is  now  opened  for  great  financial 
accommodation  to  Britain  purely  upon  commercial  paper  recom- 
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mendej  by  the  Bank  of  England.  If  this  arrangement 
eventnates  it  will  be  another  departure  from  precedent,  and 
another  valuable  step  in  the  direction  of  international  financial 
union 

PROTKCTrVE  TARIFFS. 

The  -mutual  adjustment  of  protective  tariffs  is,  of  course,  a 
debata'ble  question.  Great  prosperity  ought  not  to  be  our 
aim,  but  to  establish  and  consolidate  the  closest  possible  econo- 
mic relations  between  the  various  members  of  our  Empire  and 
our  Allies.  The  established  commercial  system  of  this  country 
has  been  Free  Trade,  but  the  prosperity  which  it  or  other 
countries  have  attained  is  not  necessarily  due  to  a  Free  Trade 
policy,  becaii.se  other  countries  have  been  equally,  if  not  more, 
prosperous  under  a  protective  system.  And  the  result  of  this 
policy  has  been — which  we  now  learn  when  it  is  too  late — that 
for  the  sake  of  profit  we  have  betrayed  the  vital  interests  of  our 
country.  Members  of  our  own  family,  even  if  that  word  is 
extended  to  international  brotherhood,  are  naturally  entitled  to 
preferential  treatment,  and  the  more  so  if  our  rivals  are  un- 
scrupulous and  are  seeking  to  compass  our  destruction.  We 
do  no:  wart  to  prosper  exceedingly,  but  to  take  the  laws  of 
nature  as  we  find  them,  direct  them  artificially  for  the  sus- 
tentation  of  life  in  moderate  physical  happiness,  having  in 
view  the  ultimate  aims  of  life.  Protection  is  not  the  policy  of 
pes-ii.nisoi,  hat  is  a  divine  law,  by  which  the  young  and  weak 
are  helped  to  avoid  danger  and  to  grow  strong.  All  organic 
life  in  order  to  live  must  be  protected,  and  man  is  no  exception 
1  the  law.  Lord  Burleigh's  committee  has  reported  unani- 
onsly  in  favour  of  a  preference  being  given  by  this  country 
>  the  products  of  the  Dominions,  and  since  then  this  great 
uestion  which  has  agitated  the  economic  interests  of  the  Em- 
jire  for  so  long  has  been  considered  and  supported  unanimously 
by  the  Imperial  War  Cabinet.  As  a  consequence  it  was  an- 
nounced by  Mr  Bonar  Law  in  the  House  of  Commons,  on 
April  27th,  that  Imperial  Preference  was  now  the  settled 
principle  and  policy  of  the  Imperial  Government;  but  that  no 
change  would  be  made  during  the  war,  and  that  the  policy  of 
taxing  food  was  left  an  open  question.  This  decision  of  the 
War  Cabinet  will  probably  be  followed  by  recommendations  that 
special  concessions  should  be  made  to  members  of  the  Great 
.\lliance. 

THE    VALAORIIIS     SCHEME — A    GUARANTEE     FOR    PE.\CE. 

Seeing  that  war  is  abnormal,  and  that  its  vicissitudes  dis- 
organise if  they  do  not  destroy  all  economic  systems,  the  sus- 
pension of  pacific  relations  with  Greece,  the  blockade,  and  the 
embargo  placed  on  all  monetary  relations  of  the  Allies  with 
her,  necessarily  suspended  the  working  of  the  Valaoritis  scheme, 
but  this  liability  to  temporary  disturbance  in  no  way  affects  its 
value  in  times  of  peace  or  its  benefits  to  Allies  in  times  of  war. 
When  the  secret  military  and  financial  history  of  Greece  during 
the  1516-17  period  shall  be  authoritatively  written  it  will  be 
found  that  the  Ts.ey  to  the  sudden  change  of  attitude  of  the  King 
and  his  Ministers  to  the  Entente  Powers,  their  acceptance  of 
the  Allied  demands,  and  their  readiness  to  afford  reparation 
for  the  events  of  December  2nd,  did  not  lie  only  in  their  realisa- 
tion that  the  assistance  of  the  Central  Powers  was  yet  a  long 
V  ay  off,  nor   in  the  pressure  of   the  food  blockade,    but   in   the 

initive  terrors  of  the  financial  blockade,  which  was  instituted 
Ificially  on  December  ij,  1916,  and  rigorously  applied  by  the 
VUies.  The  actual  facts  and  the  sequence  of  events  are  at  pre- 
'■nt  obscure;  "but  what  is  known  of  them  in  this  country  all 
point  to  this  conclusion.  The  establishment  of  the  Allied  troops 
on  a  large  «cale,  and  also  of  the  Provisional  National  Govern- 
ment in  Salonica,  led  to  a  strong  demand  for  local  currency 
there  in  order  to  buy  the  exchange  of  the  Allies  on  London 
and  Paris  resp>ectively,  which  was  supplied  by  National  Bank 
notes  issued  under  the  Dragoumis  Act  of  igio. 

To  take  advantage  of  the  high  rates  of  interest  prevailing 
in  Paris  and  London,  the  Greek  banks  had  been  willing  buyers 
of  this  exchange,  and  largely  increased  their  balances  in  these 
centres.  But  their  forecasts  of  the  political  situation,  that 
amicable  relations  with  the  Allies  would  be  maintained,  were 
suddenly  upset  by  the  events  of  December  2nd,  and  they  found 
themselves  confronted  by  the  food  blockade,  and  by  an  embargo 
placed  by  the  Allies  on  Greek  funds  in  Paris  and  London, 
amounting  to  about  seven  millions  sterling.  This  sum  was 
understood  to  include  the  gold  fund  held  under  the  Dragoumis 
Act,  iQio,  and  the  balances  of  other  Greek  banks,  which,  to- 
gether, amounted  to  about  six  millions  sterling.  This  at  once 
stopped  the  operation  of  the  exchanges,  and  arrested,  indirectly, 
the  flow  to  Salonica  of  National  Bank  notes,  and  as  a  cur- 
rency crisis  threatened  there,  the  Allies  sought  to  allay  it, 
and  provide  for  their  own  requirements,  by  sending  there  large 
sums  of  Bank  of  France  notes  to  be  treated  as  forced  currency ; 
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but  this  was  detrimental  to  their  own  interests,  as  these  notes, 
being  in  foreign  currency,  might,  under  certain  circumstances, 
be  subjected  to  a  serious  discount.  It  also  brought  to  an  end 
in  Athens  by  the  banks  all  dollar  exchange  transactions  with 
the  United  States  through  London. 

To  deal  partially  with  the  situation,  and  to  counter  the 
attempt  of  the  Allies  to  supply  their  own  needs  by  issuing 
foreign  forced  currency  notes  at  Salonica,  and  in  view  of  the 
Greek  Bank  funds,  including  the  gold  fund,  being  in  the 
hands  of  the  .-Mlies,  the  emergency  step  was  taken  of  breaking  the 
tgio  law.  The  exchange  rate  was  lowered  2  per  cent,  within 
two  days,  but  this  resource  failing  them,  and  having  no  other 
against  the  absolute  ruin  of  their  financial  and  shipping  in- 
terests, and  pressure  being  brought  to  bear  by  those  interests, 
the  opposition  of  the  King  and  Government  and  Press  col- 
lapsed in  a  few  hours,  and  peace  reigned  in  letter  if  not  in 
spirit.  Surely  this  is  proof  enough  that  the  existence  of  the 
Greek  Gold  Fund  had  a  beneficent  influence  in  the  direction 
of  peace ;  and  if  other  countries  adopted  the  Valaoritis  system 
and  pooled  their  gold  funds,  then  the  universal  International 
Gold  Fund  would  be  a  powerful  bond  of  union,  and  its  safety 
during  the  time  of  war  and  its  productiveness  during  peace 
would  be  guaranteed  by  the  terms  of  union,  and  by  its  inter- 
national corporate  management. 

DE.UONETIS.WION    OF    GOLD    BY    GERMANY. 

It  has  been  reported,  via  Holland,  that  Germany  intended  to 
demonetise  gold  with  a  view  to  regain  financial  equilibrium. 
It  remains  to  be  seen  whether  the  rumours  are  justified,  and  if 
she  will  take  any  step  in  the  direction  of  practical  legislation 
to  secure  the  adi-antages  of  the  Valaoritis  system.  We  cannot 
blind  our  eyes  to  the  pre-eminence  attained  by  Germany  in 
technical  developments  and  applied  science,  and  cannot  there- 
fore be  surprised  that  the  state  of  her  finances  and  e.xchanges 
should  compel  the  consideration  of  this  important  question.  A 
correspondence  in  the  British  Press  has  arisen  on  this  subject, 
and  in  relation  to  the  statement,  the  following  appeared  in  the 
Financial  News  of  March  2,   1917  : — 

"  Once  disturb  the  arbitrary  value  of  the  British  £1  sterling 
— a  cofTi  honoured  and  revered  the  world  over — you  dislocate 
the  equilibrium  of  value  in  the  great  trading  emporiums  and 
markets  of  the  globe ;  and  from  that  date,  mark  mj'  words. 
Great  Britain  will  enter  the  downward  path  of  decay  and 
impotence." 

My  answer  to  this  is — Demonetise  gold  according  to  the  GreeK 
sys^teni  and  the  EnglisTi  nominal  sovereign  will  still  remain  the 
basis  of  the  country's  international  financial  position  until  some 
other  universal  standard  is  agreed  upon,  and  neither  the  name 
nor  the  unit  of  value  of  the  sovereign  would  be  abolished  or 
altered.  The  sterling  bill  on  London  payable  in  the  sterling 
note  currency  of  the  day  would  represent  a  higher  standard  of 
currency  and  commercial  morality  than  it  has  ever  hitherto 
attained,  inasmuch  as  the  paper  sovereign,  which  will  meet  the 
sterling  bill,  will  have  more  gold  or  real  wealth  at  its  back 
th  lU  the  paper  sterling  note  of  the  past  has  ever  had  in  the 
shape  of  reserve  in  all  the  banks  of  the  country.  I  should  be 
sorry  to  see  Germany  take  the  lead  in  this  matter,  but  if  she  did 
adopt  the  Greek  system  she  would  do  a  wise  thing  for  herself. 
She  would  agree  by  statute  to  devote  an  annual  sum  to  the 
reduction  of  the  pvaper  issue,  and  if  that  amount  bore  a  reason- 
able relation  to  the  aggregate  outstanding  amount  of  notes,  the 
economic  situation  would  at  once  be  relieved  and  improved. 
The  value  of  the  paper  mark  would  gradually  rise,  in  relation 
to  gold,  and  when  the  outstanding  currency  approached  the 
natural  requirements  of  the  country — say  £i,  per  head  of  popu- 
lation— there  would  be  a  rebound  to  par,  and  the  mark  might 
be  expected  to  reach  a  premium  in  comparison  with  gold.  She 
would  then  form  a  gold  reserve  fund  By  a  further  issue  of  notes, 
and  her  currency  problem  would  be  solved. 

STEPS  TO    BE  TAKEN-   SHOf  LD   IT   BE   DECIDED   TO   ADOPT  IN    GREAT 
BRITAIN  THE  VALAORITIS  CURRENXY   REFORM  SCHEME-OF    19IO. 

1.  Pass  a  short  Act  repealing  the  Peel  Act  of  1844,  and  making 
Treasury  notes  (outstanding  and  to  be  issued)  "legal  tender" 
throughout  the  Realm. 

This  will  at  once  turn  Into  inconverlible  permanent  indebtedness  existing 
Treasury  and  Bank  of  England  issues,  and  free  all  existing  gold  reserves  to  be 
used  for  the  purposes  of  the  Act. 

2.  Create  a  gold  fund  out  of  all  existing  gold  and  bullion  re- 
serves, the  net  amount  of  the  Empire's  visible  stock  being 
;f 222, 293, 109,  and  out  of  any  further  liquid  wealth,  including 
coined  gold,  which  will  accumulate  by  means  of  fresh  issues 
of  Treasury  notes,  to  be  applied  as  follows : — 

3.  Maintain,  if  thought  desirable  (but  not  necessary,  as  the 
gold  market  as  a  commodity  will  'be  free  to  all),  a  store  of 
bullion  to  be  dispensed  at  the  market  price  of  the  day,  on  proof 
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that  it  is  required  for  foreign  export,  or  for  art  purposes. 

4.  Compete  in  the  market  for  bullion  that  may  be  required  for 
Government  purposes,  for  payment  of  foreign  indebtedness,  or 
to  equalise  exchanges. 

5.  Invest  in  foreign  neutral  securities  of  first-class  character, 

such   as  those  at   present  held  by  the   Treasury  under   the  A 

and  B  securities  schemes. 

This  would  enable  the  Treasury  to  redeem  the  collaterals  for  loans  at  presen 
pledged  in  the  United  States,  and  should  the  amount  of  the  new  gold  fund 
admit  of  it,  to  increase  its  holding  of  such  securities  in  foreign  neutral  countries 
to  provide  for  contingencies  connected  with  international  trade. 

5.  Fix  the  exchanges  between  England  and  neutrals  at  an 
estimated  margin  representing  the  cost  of  the  shipment  of 
bullion — that  is,  fix  the  maximum  exchange  for  selling  on 
foreign  centres  by  the  corifrollers  of  the  currency,  and  leave 
bullion  and  foreign  bills  to  be  competed  for  by  them  in  the 
respective  markets  within  reasonable  limits. 

7.  Supply  all  banking  and  financial  institutions  with  currency 
on  the  deposit  of  adequate  collaterals  on  the  basis  of  legitimate 
and  non-speculative  trade. 

S.  Authorise  the  pooling  of  the  British  Fund  with  the  gold 
funds  of  all  friendly  countries  adoptiiig  the  system. 

Notes  under  this  Act  could  not  be  used  for  the  purpose  of 
raising  funds  for  conducting  the  war  except  to  about  So  millions 
more,  being  the  difference  between  ^^5  per  head  of  the  popu- 
lation, 225  millions,  and  the  Treasury  notes  outstanding,  which, 
on  December  4th  last,  amounted  to  ;^i4i,i7o,96o ;  but  the 
liquid  fund  could  be  applied  to  the  purchase  of  munitions 
and  products  in  foreign  countries,  to  be  hypothecated  to  the 
controllers  until  paid  for  with  local  currency  in  England,  which 
currency  must  form  part  of  the  liquid  fund  issued  for  value 
under  this  Act.  The  passing  of  the  Act  would  in  no  way 
affect  the  power  of  the  Treasury  to  raise  money  for  the  pur- 
poses of  the  war  by  Treasury  bills. 

The  main  principle  of  the  Act  should  be,  that  the  gold  fund  or  liquid  fund  of 
the  country  should  be 'maintained  intact,  and  not  be  applied  to  perishable  and 
non-productive  investments ;  and  should  be  regarded  as  an  indirect  Ibasis  of 
security  for  the  non-convertible  circulation  of  the  country,  in  excess  of  the 
estimated  amount  of  its  natural  requirements. 

To  the  States  adopting  the  scheme  it  would  be  found  an  im- 
portant source  of  revenue.  The  Governor  of  the  National  Bank 
of  Greece,  in  addressing  the  shareholders  of  that  institution  on 
February  15/28,  1916,  at  Athens,  stated  that  'the  back  has  paid 
to  the  Government  "  for  the  participation  of  the  State  in  the 
profits  resulting  from  the  circulation  of  bank  notes,  and  in  the 
profits  which  the  National  Bank  receives  from  the  investment 
with  interest  of  the  monies  arising  from  the  circulation  of  bank 
notes  authorised  by  the  Law  IXMB,  the  sum  of  Drs.  1,300,062" 
=  ;^52,ooo.  We  do  not  know  how  this  profit  was  arrived  at,  nor 
what  percentage  it  was  of  the  gross  profit  earned,  nor  the  piu- 
portion,  on  average,  of  the  gold  fund  held  in  bills  of  exchange 
to  that  held  to  their  credit  in  foreign  institutions  ;  nor  does  it 
concern  us  to  know  the  particulars  of  the  respective  conventions 
between  the  National  Bank  and  the  Government ;  but  on  the 
reasonable  assumption  that  £^2,000  was  about  25  per  cent,  of 
the  gross  profit  earned,  we  have  a  return  of  ^£208,000  from  a 
total  circulation  by  the  bank  on  its  own  account,  and  on  ac- 
count of  the  IXMB  Law,  averaging  for  1915  Drs.  230,000,000 
(;£g, 200,000),  which  is  at  the  rate  of  only  about  2J  per  cent,  per 
annum. 

THE   REAL   QUESTION. 

The  real  question  to  us  is,  not  what  profit  has  been  derived 
from  the  gold  fund  in  the  past,  but,  if  under  the  existing  con- 
ditions in  Greece,  Paris,  and  London,  ^^208,000  can  be  earned 
from  an  average  circulation  of  ^^g, 200,000,  what  under  similar 
conditions  could  be  earned  out  of  ah  Empire  circulation  of 
2,170  millions,  not  in  the  hands  of  an  ordinary  bank,  but  in  the 
hands  of  an  independent  board  of  control,  or  in  the  hands  of  a 
national  gold  reserve  bank  constituted  for  the  purpose,  where  the 
State  would  secure  the  whole  of  the  profits  less  the  cost  of 
administration?  The  income  from  such  a  fund  would  be 
;^49,ooo,ooo ;  but  if  it  had  been  invested  here  at,  say,  4  per 
cent,  on  average,  which  allows  i  per  cent,  to  represent  the  lower 
earning  power  of  that  portion  of  the  fund  held  in  bills  of 
exchange  in  comparison  with  that  held  in  other  investments, 
as  it  might  have  been  with  perfect  safety  during  the  last  two 
years,  the  gross  income  would  have  been  ;^86,8oo,ooo.  To  this 
would  have  to  be  added  the  economies  I  have  already  alluded 
to,  amounting  to  at  least  ^50,000,000  per  annum  from  demone- 
tising gold,  and  from  the  saving  of  interest,  or  a  gross  total 
of  .1^136,800,000.  If  the  operation  of  the  proposed  Act  were, 
in  the  beginning,  confined  to  the  British  Isles,  the  following  is 
a  safe  estimate  of  what  the  position  would  be. 

Assuming  that  the  fund  would  amount  to  ;^225,ooo,ooo,  or 
£5  per  head  of  the  population,  a  further  sum  over  and  above 


the  ;^i4o,ooo,ooo  Treasury  notes  already  issued  of  ;^85,ooo,ooo 
of  liquid  wealth  would  be  raised  at  once — probably  it  would  be 
largely  in  excess  of  this  amount — the  profit  on  which,  at  4  per 
cent.,  would  be  ^^3,400,000.  If,  in  addition,  the  reserves  held 
by  the  Bank  of  England,  ^52,840,000  (December  28th),  and  by 
the  other  banks  of  the  United  Kingdom  (June,  191 5),  including 
the  Imperial  gold  coin  in  the  Bank  of  England,  but  excluding 
foreign  gold  coin  and  bullion,  ^^110,188,109,  were  demonetise'J, 
there  would  be  a  further  profit  of  ^^6,521, 124,  or  a  total  of 
;!f 9,921,124.  And  to  this  would  have  to  be  added  the 
;^5o,ooo,ooo  referred  to  above  as  economies,  and  an  estimated 
sum  of  /'7,ooo,ooo,  being  the  equivalent  of  a  saving  of  5  per 
cent,  per  annum  on  the  ^140,000,000  Treasury  notes,  which 
would  become  permanent  indebtedness  free  of  interest,  and 
would  make  a  gross  total  of  ^f  66,921,124.  The  saving  of  the 
loss  by  abrasion  and  reminting  of  the  coined  gold  currency 
and  of  the  cost  of  maintaining  the  Mint,  except  for  the  coinage 
of  the  fractional  silver  and  nickel  coins,  would  probably  be 
balanced  by  the  cost  of  printing  and  renewing  the  paper  cur- 
rency. The  composition  of  the  Gold  Reserve  Board  adminis- 
teiing  the  fund  is  of  the  highest  importance,  not  only  in  regard 
to  their  technical  duties  as  regulators  of  the  currency  and 
Uiaintaining  the  liquidity  and  solvency  of  the  gold  fund,  but 
in  their  responsible  office  as  bankers  to  the  financial  and  bank- 
ing institutions  of  the  country.  There  should  be  no  room  for 
the  exercise  of  banking  rivalry  or  political  bias.  The  consti- 
tution of  the  American  Federal  Gold  Reserve  Board  does  not 
admit  of  any  State  or  National  bank,  whose  business  is  general 
banking,  performing  the  duties  of  controllers  of  the  currency, 
and  it  is  quite  clear  that  such  an  institution,  with  its  own  pur- 
poses to  serve,  and  not  being  over-scrupulous,  might  cripple  or 
destroy  a  rival  by  unjustifiable  refusal  of  that  rival's  rightful 
claims  for  accommodation,  when  its  collaterals  in  the  shape  of 
bills  were  of  the  authorised  character.  The  American  Federal 
Reserve  Board  has  been  accused  of  political  bias  in  the  exer- 
cise of  their  duties  as  controllers  of  the  cu-rrency,  and  the 
public  object  is  said  to  be  to  free  the  board  from  all  sugges- 
tion of  political  aim.  On  that  board  at  present  there  are  two 
members  of  the  Government — the  Secretary  of  the  Treasury  and 
the  Controller  of  the  Currency.  These  gentlemen  change  with 
every  change  in  the  political  character  of  the  Administration. 
In  addition  to  these  there  are  five  other  members,  with  a  tenure 
of  ten  years,  whose  terms  of  duty  are  made  to  expire  at  two- 
year  intervals,  and  who  go  out  of  office  when  the  Administra- 
tion changes,  and  their  successors  are  appointed  by  the  in- 
coming Government. 

THE   V.\LAORrnS    SCilEME    AS    A    MEANS    OF    REPAYING    DEBT. 

We  can  well  understand  the  murmur  of  surprise,  followed  by 
the  overbounding  enthusiasm,  which  passed  through  the  House 
of  Commons  on  the  announcement  by  the  Chancellor  of  the  Ex- 
chequer of  the  patriotism  and  spirit  of  the  British  people, 
numbering  five  or  six  millions,  who  had  subscribed  over  one 
thousand  millions  sterling  of  new  money  to  what  has  been 
called  the  Victory  Loan.  The  Times  has  said  in  regard  to  it 
that  its  success  is  "  not  merely  unparalleled,  but  so  super- 
colossal  that  there  are  really  no  standards  for  measuring  it." 
Regarded  from  another  point  of  view,  the  comfort  is,  that  not 
only  have  we  got  into  debt  so  successfully,  and  on  compara- 
tively easy  terms,  but  that  our  daily  profits  exceed  our  daily 
war  expenditure,  and  our  reserves  of  invested  wealth  have 
hardly  been  touched  up  to  the  present  date ;  and  should  another, 
and  another  War  Loan  be  necessary,  achievement  will  be 
attained  on  a  still  greater  scale.  The  measure  and  flow  of 
our  financial  power  in  our  preparedness  to  change  our  liquid 
wealth  into  invested  wealth,  or  in  the  State  borrowing  from  the 
nation  at  long  date  having  been  so  abundantly  demonstrated, 
the  most  important  question  now  is,  how  the  State  can  best 
bear  the  debt  it  has  incurred,  and  ultimately  repay  it,  and  so 
rer«air  the  injuries  our  enemies  have  brought  upon  us. 

Mr  Bonar  Law  has  added  to  his  laurels  his  successful  man- 
agement of  the  Victory  Loan.  His  independence  of  action  is 
beyond  all  praise,  in  thinking  for  himself  and  cutting  himself 
free  from  the  financial  seers  and  prophets  who  prophesied 
failure  if  he  were  to  attempt  to  bring  out  the  loan  on  a  5  per 
cent,  basis.  He  has  thus  saved  the  State  ten  millions  a  year 
for  the  duration  of  the  loan.  Other  possible  economies  may 
now  perhaps  receive  his  attention,  such  as  those  which  may  be 
secured  by  reforming  the  currency,  and  demonetising  gold  on 
the  system  suggested  in  the  foregoing  remarks.  If  it  were 
adopted  throughout  the  Empire,  I  have  already  shown  the 
general  commercial  interests  would  at  once  benefit  to  a  mini- 
mum of  50  millions  sterling,  and  probably  to  a  very  much 
greater  extent,  and  the  Exchequers  of  Great  Britain  and  the 
Dominions  and  Dependencies,  in  proportion  to  their  respective 
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circulations,  to  a  total  of  at  least  86  millions  sterling  odd.  And 
if  its  operation  were  confined  to  Great  Britain  alone,  whilst 
the  general  commercial  interests  would  profit  as  in  the  former 
case,  by  50  millions  sterling,  the  British  Exchequer  would 
benefit  by  16  or  17  millions  sterling.  That  latter  sum  in  itself 
would  make  a  respectable  sinking  fund  for  the  repayment  of 
the  National  Debt.  There  are  many  sceptics  nowadays  as  to 
the  value  of  the  existing  system,  only  hitherto  they  may  have 
been  a  little  in  advance  of  tlie  psychological  moment.  I  ask 
for  fair  consideration  of  the  evidence  given  in  these  remarks  as 
to  the  comparative  value  of  the  Valaoritis  system,  and  that  the 
power  of  prejudice,  and  preconceptions  in  estimating  evidence 
n;ay  be  weakened  so  that  it  may  be  more  readily  understood. 
True  criticism  has  construction  not  destruction  in  view. 

GREECE. 

This  European  War  has  been  prolific  in  creating  situations 
and  anomalies,   and  none  could  be  stranger  than  those  which 
have   occurred    in   the   political    relations   of    Greece   with  the 
Central   Powers  and  with  the  Allies,  and   between  the  Crown 
with  its  foUoweis  and  that  section  of  the  nation  which  follows 
the  policy  of  its  leader,    M.   Venizelos.       In  my  address   last 
year  I   remarked  that   a  chairman's  speech   was  no  place   for 
ventilating  politics  or  rival  opinions.     We  still  hold  this  view, 
and    I    therefore    confine    myself    to    alluding    to    those    points 
which  are  not  likely  to  excite  controversy.     Seeing  the  tensity 
of  public  animosities,  that  family  bonds  have  been  ruptured  by 
political  bias,  and  bosom  friends  have  become  enemies,  we  can- 
cot   be   surprised   that    unscrupulous     partisans    should     have 
sought  to  make  capital  out  of  the  bank's  neutral  position,  that 
of  friendliness  to  both  sides,   by  claiming  us  either   as  friends 
or  enemies  as  it  suited  their  own  attitude.     We  are  naturally, 
as   a    matter   of    obligation    and    inclination,    pro-Entente,    but 
from  the  depths  of  our  heart  we  are  pro-Greece  also,  and  are 
exceedingly   jealous   that,   with  so  splendid   a   past,    its   illus- 
trious  record   should   be  overshadowed   by  any   influences   op- 
posed to  truth  and  the  national  welfare      We  long  for  the  unity 
and  prosperity,   both  material  and   spiritual,  of  the  land  and 
people  which  first  lit  the  lamp  of  liberty  in  this  world,   and 
•which   hitherto   has   deserved   to  be   free,    and,    naturally,    we 
should  have  been   glad  if  her  national  policy  had  led  her  to 
unite  with  those  who  seek  to  establish  the  liberties  of  Europe, 
and  to  secure  for  all  others,  including  Germany  and  herself,  a 
lasting  peace.     The  energies  and   resources  of  more  than  one- 
half  the  world,  including  America,  are  now  being  taxed  to  the 
last  degree  to  these  ends,  under  conditions  of  the  most  awful 
character,  and  we  are  absolutely  certain  that  when  the  Prus- 
sian spell   is  broken  and  the  spirit  of  intrigue  countered,   the 
true,  noble,  national  spirit  of  Greece  will  rise  to  the  height  of 
sacrifice,  and   that  all  will  join  in  humanity's  effort,   with   all 
its   perils    and    anguish,    under   the   perpetual   cloud-rack    and 
shadow  of  death,  to  destroy  the  menace  and  arrest  the  career  of 
tiiumphant  wrong. 

NEW  BRANCHES   OPENED. 

As  a  British  bank  doing  business  in  Greece  with  a  very 
large  number  of  Greek  shareholders,  we  can  have  no  interests 
to  serve  beyond  those  of  our  shareholders,  our  clientele,  and  the 
nation.  We  intend  to  continue  to  study  these  to  the  best  of 
'.ur  ability,  and  to  free  ourselves  from  all  bias,  and  from  any 
tendency  to  support  or  attack  any  persons,  or  class,  or  any 
theory  of  government.  As  a  matter  of  business  and  of  profit 
to  our  shareholders,  we  are  bound  to  ca,rry  out  the  wishes  of 
the  British  Government,  and  to  give  them  every  facility  for  the 
'ransaction  of  their  financial  and  other  business  arrangements 
m  Greece.  To  this  end  and  for  other  reasons  of  a  business 
nature,  we  have  opened  branches  in  Salonica,  Syra,  Chios  and 
Mitylene,  and  others  are  in  process  of  being  opened.  Further, 
as  the  bank  owes  its  resources  and  success  to  pub'ic  favour,  it  is 
')ur  duty  to  keep  the  bank  staff  free  from  being  engulfed  in  the 
■  ortex  of  public  dispute  or  disorder. 

In  regard  to  the  Greco-Balkan  political  situation,  the  events 
of  the  year  have  been  terribly  painful.  Serbia  speedily  became 
the  land  of  death,  her  territory  being  Austrianised  after  the 
German  plan  in  Belgium,  and,  worse  than  that,  her  population, 
the  aged  men  and  women,  the  younger  women  and  children, 
outside  the  remnant  that  escaped,  being  driven  to  death  by 
abominable  cruelties,  maniacal  animal  bestiality,  disease  and 
starvation.  But  she  has,  and  deserves,  the  sympathy  of  the 
whole  world,  and  ultimately,  by  means  of  the  Allies,  will  be 
restored  and  become  the  centre  of  a  great  Jugo-Slav  federation. 
Roumania's  precipitate  entry  into  the  war  brought  about,  so  it  is 
said,  by  a  deep-laid  Russian  intrigue,  at  first  appeared  to 
change  the  whole  military  and  economic  situation,  as  the 
enemy's  communications  with  Constantinople  were  endangered. 


and  the  .Mlies'  advance  from  Salonica  was  rendered  more  easy, 
but,  overborne  by  her  enemy's  gigantic  superiority  in  guns, 
munitions,  and  leadership,  she  failed  to  hold  her  own  territory, 
and  is  in  process  also  of  being  overrun,  and  most  of  her  in- 
dustri.^l  and  maritime  centres  have  been  occupied,  and  German 
terrorism  prevails  throughout  the  land.  The  destructive  flood, 
through  the  assistance  of  the  Russians,  has  been  arrested,  but 
little  news  has  been  allowed  to  come  through  as  to  what  has 
occurred  or  as  to  the  actual  situation.  It  is,  however,  under- 
stood from  Petrograd  that,  by  a  Convention  entered  into  on 
S3ptember  7th  last,  between  Austro-Germany,  Turkey,  and 
Bulgaria,  shou'.d  success  attend  their  arms,  and  in  considera- 
tion of  military  assistance  to  be  rendered  by  Turkey,  Bulgaria 
agreed  to  cede  to  Turkey  all  the  territory  won  by  her  in  Thrace 
during  the  autumn  of  1915,  and  the  port  of  Dedegatch ;  and 
that  Bulgaria  was  to  receive  the  whole  of  the  Dobrudja  and 
part  of  Bessarabia.  The  fulfilment  of  this  military  obligation 
on  the  part  of  Turkey  has  no  doubt  contributed  to  the  success 
of  Sir  Stanley  Maude,  at  Kut-el-Amara  and  Baghdad  at  the 
end  of  February,  and  this  again  will  probably  lead  to  the  with- 
drawal of  the  Turkish  troops  fron:  the  Russijin,  Galician,  Mace- 
donian and  Roumanian  fronts  for  the  purpose  of  concentration 
in  Asia  Minor.  Our  British  experiences  are  grave  indeed,  and 
we  can  sympathise  with  KOumania  in  her  still  worse  fate  than 
we  have  experienced,  but  we  look  forward  in  hope  that  her  dark 
days  will  soon  pass,  and  her  complete  emancipation  from  the 
Austro- German  yoke  be  accomplished,  which  has  borne  so 
heavily  on  her  national  economy  for  so  many  years. 

THE   FUTURE  OF   GREECE. 

.■\s  to  the  future  of  Greece  :   Has   she  by  her  late  action  in- 
capacitated herself  for  accomplishing  her  traditional  policy  of 
standing  side  by  side  with  the  Protecting  Powers?     The  cloud 
that  hung  over  her   has   been    partially  lifted,   and  her  well- 
wishers  are  fervently  praying  for  her  that  union,  concord,  and 
national    honour   shall    never    again    be   disturbed   within   her 
borders;  that  she  shall  stand  for  justice  and  purity  of  Govern- 
ment, and  be  restored  to  her  proper  position  of  truth  and  beauty 
in  that  ideal  world  which  humanity  yearns  after.     The  finances 
of  the  country  remain  in  a  state  of  disorder,  and  will  continue 
to  do  so  until  the  divisions  and  wounds  of  the  past  are  healed. 
Up  to  the  year  1912,  notwithstanding  a  large  reduction  in  taxa- 
tion and  to  smaller  imports  of  grain,  and  until  mobilisation  took 
place    and    war   with    Turkey    was   declared,    the   surplus   of 
ordinary  revenue  over  ordinary  expenditure  was  very  marked. 
The  undoubted  wealth  of  the  owners  of  the  principal  economic 
interests  of  the  country,  especially  of  its  mercantile  marine,  the 
extension  of  the  country's  area,  and  of  its  population,  and  the 
financial  support  of  the  Allies  to  a  reconstructed  Greece,  which 
under  certain  conditions  would  certainly  be  afforded^,  are  quite 
capable  of  restoring  an  equilibrium  within  a  reasonable  time. 
The  Finance  Minister,  Mr  Rhallis,  on  June  15th  last,  when  pre- 
senting the  Budget  for    1916,   stated  that  the  total  deficits  for 
igi5  and   1916  amounted  to  05.453,769,462  =  ^18,150,000.     How 
the  daily  financial  needs  of  the  country  are  being  supplied  we 
have  no  information,  but  as  the  Minister  took  the  opportunity, 
when    proposing    the    ratification   of    a    convention    with   the 
National  Bank  for  a  loan  of  115  miltlons  of  drachmas,  of  prais- 
ing that  institution  both  in  its  financial  power  and   influence, 
as    a   credit   to,  and  a  force   for,   the    country,   in   which    we 
cordially   agree,    we  assume    that   the    increasing   deficits   are 
likely   to  be  tided  over  without  any    great  disturbance   to  the 
country's  economic  situation,  notwithstanding  that  the  Conven- 
tion in  question  failed  to  pass,  as  well  as  the  bills   submitted 
for  the  increase  of  taxation,  in  which  were  included  one  for  the 
taxation  of   war  profits  of  the  Mercantile  Marine. 


GREEK    SHIPPING. 

The  present  situation  in  regard  to  Greek  shipping  is  re- 
garded as  satisfactory  by  Greek  owners  in  this  country,  and 
they  are  content  to  place  their  ships  at  the  disposal  of  the 
British  Government,  seeing  that  it  means  constant  employment 
on  much  more  remunerative  terms  than  those  enjoyed  by  British 
owners.  The  war  conditions  have  entirely  destroyed  the 
supremacy  of  the  British  mercantile  marine.  Whilst  we  own 
about  half  the  mercantile  tonnage  of  the  world,  half  of  that  is 
practically  commandeered  for  the  purposes  of  the  war,  or  for 
the  use  of  our  Allies,  and  thousands  of  our  smaller  craft  are 
used  for  dealing  with  the  submarine  menace.  A  great  deal  has 
been  made  of  the  late  German  U  boat  order  and  its  destructive 
effect  on  the  world's  shipping  and  on  British  food  supplies; 
but  despite  their  ravages,  which  are,  however,  seriously  in- 
creasing,  7,379  vessels  arrived  and  7,319  left  these  shores  from 
April  8th  to  the  22nd,  but  some  2,700,000  tons  of  new  shipping 
are  in  sight  and  are  expected  to  be  available  in  July,  so  there 
is  no  reason  for  the  present  for  great  anxiety  on  this  score. 
Up  to  the  middle  of  February  the  tonnage  lost  in  the  war  was 
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about  4,400.000  tons,  and  about  3,000,000  had  been  replaced,  and 
an  increasing  replacement  had  been  going  on  since,  and  all 
neutral  countries  are  directing  their  building  power  to  this  end. 
Also,  the  destructive  power  of  our  navy  is  rapidly  increasing, 
and  other  special  measures  ot  an  offensive  character  are  being 
taken  to  combat  the  menace. 

We  may  conclude  with  some  confidence  that  the  necessaries 
of  life  will  not  entirely  fail  us,  whatever  may  happen  to  our 
luxuries.  But  the  prospect  has  much  promise  as  far  as  the 
shipping  industry  in  Greece  is  concerned,  as  our  limited  output 
and  lack  of  economy  in  management  will  place  our  shipping  in- 
terests at  a  disadvantage  when  compared  with  their  close 
economy  and  family  management.  Still,  supremacy  does  not 
now  so  much  turn  as  it  did  on  building  power,  and  on  the  pos- 
session of  trade  and  trade  routes,  but  on  high-class  mechanism 
and  efficient  machinery,  and  on  the  adaptability  and  qualifica- 
tions of  our  land  and  marine  engineers;  and  the  country  that 
produces  these  may  expect  to  rival  the  world. 

EGYPT. 

When  I  tell  you  that  a  very  large  share  of  our  profit  is  for  the 
first  lime  derived  from  Egypt,  and  that  we  have  employed  in 
that  field  of  business  more  than  double  the  amount  of  funds  we 
have  hitherto  had  the  opportunity  of  using  there,  you  will 
understand  how  deeply  interested  we  are  in  the  finance  and 
trade  cf  that  country.  Having  in  view  the  position  of  our 
interests  in  Greece,  and  how  our  business  in  that  locality  has 
been  jeopardised  by  late  political  events,  this  possibility  of  e.x- 
pansion  in  Egypt  is  very  encouraging.  It  affords  a  strong  hope 
that  during  the  period  of  the  war  and  for  some  time  after,  our 
profits  there  will  more  than  compensate  for  any  loss  of  profit 
in  Greece.  The  official  journal  published  at  the  end  of  Novem- 
ber last  reveals  that  under  all  heads  there  has  been  a  great  im- 
provement in  the  economic  situation  compared  with  a  year  ago, 
and  the  same  may  be  said  of  trade  between  Egypt  and  the 
Sudan.  The  Budget  figures  for  1917  are  highly  satisfactory. 
The  estimated  increase  in  the  revenue  amounted  to  ;^E3,ooo,ooo, 
and  the  estimated  revenue  and  expenditure  balanced  each  other 
at   ;fEig, 525,000. 

The  failure  in  the  size  of  ttie  cotton  crop,  through  the  injuries 
experienced  by  the  prevalence  of  worm  and  other  pests  and 
from  unfavourable  climatic  conditions,  will  have  very  little  in- 
fluence on  the  financial  position  of  the  cotton  industry.  The 
estimate  cf  quantity  began  at  about  7,500,000  cantars,  but  now 
not  more  than  6,ock),ooo  cantars  are  looked  for.  This  reduction 
in  Quantity  has  reflected  itself  in  greatly  enhanced  prices, 
which  have  ranged  from  $23  per  cantar  on  September  ist  for 
November  contracts,  until  they  reached  their  maximum  of  $43 
on  November  17th,  but  to  what  extent  the  rise  will  affect  rela- 
tively the  fellaheen  and  the  speculators  cannot  be  properly  esti- 
mated. The  war  conditions  and  uneasiness  as  to  the  military 
situation  and  the  possibility  of  attack  in  force  by  the  Turks  and 
the  shortness  of  tonnage  did  in  some  measure  disorganise 
trade,  but  the  large  expenditure  for  military  purposes  was  a 
large  asset  on  the  credit  side,  and  there  is  no  doubt  on  the 
whole  that  the  country  is  growing  rapidly  rich.  It  is  very 
difficult  to  arrive  at  an  opinion  as  to  the  question  at  issue 
between  the  Manchester  Cotton  Association  and  the  Financial 
Adviser  to  the  Ministry  of  Finance,  Cairo,  as  to  whether  the 
British  firms  of  exporters  in  Egypt  are  or  are  not  capable  of 
filling  the  hiatus  created  by  the  disappearance  of  the  ten  Ger- 
man houses  who  for  many  years  controlled  over  2S  per  cent,  of 
the  cotton  export  business.  There  are  (i)  the  general  economic 
view,  (2)  the  banking  view,  (3)  the  political  view,  and  (4)  the 
Manchester  Cotton  Association  view,  each  of  which  differs  from 
the  others  as  each  is  differently  affected.  An  increase  of  28  per 
cent  all  round  to  the  existing  firms  would  not  seem  difficult  to 
be  absorbed  by  them,  ■ind  the  necessary  financing  could  be  well 
undertaken  by  the  existing  banks. 

There  was  an  exceptionally  high  Nile  flood  in  1916,  which 
naturally  caused  great  uneasiness  to  the  staff  of  the  Irrigation 
Department,  but  their  energetic  measures  during  September 
and  October  to  protect  the  bank  of  the  river  were  successful, 
and  a  serious  loss  was  saved  the  country,  and  only  very  small 
dan-age  was  sustained.  It  is  understood  that  the  authorities 
ar';  preparing  an  important  scheme  of  fixing  movable  gates  to 
existing  dams  in  the  Delta,  to  give  a  regular  flow  of  water  to 
certain  districts  in  Lower  Egypt,  where  at  present  lifting 
engines  are  required.  It  is  estimated  that  when  the  project  is 
completed  the  saving  of  expense  to  landowners  in  the  cost  of 
coal  alone  at  pre-war  prices  will  be  ^1,500,000,  and  that  the  in- 
crea.se  in  the  value  of  the  land  will  be  ;,f3o,ooo,ooo. 

POLITICAL    SITUATION  IN    EGYPT. 

As  to  the  political   situation — up  to  the   present   Egypt  has 


been  fortunate  in  her  military  defence,  and  her  successes  during 
the  year  in  the  West,  and  in  the  East,  and  on  the  Southern 
Frontier,  have  discounted  the  moral  effect  of  the  Roumanian 
disaster,  which  prejudiced  so  much  the  position  of  the  Allies  in 
Gieece.  iMthough  Germany  has  considered  that  Britain  is 
fatally  vulnerable  in  Egypt,  strategically  the  country  is,  with 
proper  preparation,  well  fitted  to  act  both  offensively  and  de- 
fensively. The  grandiose  dream  of  the  Kaiser  in  regard  to  his 
policy  of  Pan-Germanism,  with  which  has  been  closely  asso- 
ciated his  plan  of  German  dominion  in  Central  Africa,  depends 
for  its  realisation  upon  the  resuscitation  of  Austria,  which  in- 
volves the  fate  of  both  Bulgaria  and  Turkey.  For  the  moment 
the  Germans  hold  the  line  through  Serbia  to  Constantinople, 
and  until  the  capture  of  Baghdad  were  pushing  it  on  to  that 
city,  which,  if  they  had  succeeded  in  maintaining,  in  spite  of 
every  appearance  of  exhaustion  in  Austria-Hungary,  would 
have  left  them  free  to  prosecute  their  aims  in  Mesopotamia, 
Syria,  Egypt,  the  Persian  Gulf,  and  the  Far  East.  The  main 
protection  of  Egypt  is  in  the  Salonica  base,  because  the  fate 
of  both  Serbia  and  Bulgaria  continues,  as  in  the  past,  to  be 
determined  by  their  geographical  position.  They  lie  across 
the  path  from  East  to  West  by  which  Turkish  armies  had  to 
travel  in  order  to  invade  the  nations  of  the  West ;  and  now 
fiom  West  to  East  by  the  armies  of  the  Central  Powers,  in  the 
fulfilment  of  what  they  consider  their  destiny.  Just  as  Bel- 
gium's fate  in  the  West  is  determined  by  her  position  lying  on 
the  great  road  between  Paris  and  Berlin,  and  from  London  to 
Italy  through  Central  Europe  by  way  of  the  Rhine  ^"alley. 
Serbia,  surrounded  by  enemies,  was  easily  destroyed  by  an 
unscrupulous  and  corrupt  Bulgaria  under  a  Coburg,  who, 
through  hatred  of  her  neighbour,  sold  her  soul  and  was  untrue 
to  Russia,  who  had  shed  her  blood  for  her.  Roumania  has 
also  been  overrun,  but  only  temporarily,  and  the  Danube  front 
has  been  practically  lost  to  the  Allies.  The  idea  of  a  Bulgaria 
bounded  by  four  seas,  and  in  the  west  bounded  by  Hungary, 
and  with  Constantinople  as  its  capital,  still  lingers  in  the  mind 
of  this  Coburg,  and  the  shattering  of  this  illusion  becomes  more 
probable  as  the  Allies  make  their  power  felt. 

IMPORTANCE   OF   SALONICA  BASE  TO   EGYPT. 

The  Allies  are  strongly  established  at  Salonica,  are  multiply- 
ing their  numbers,  and  are  waiting  for  the  opportunity  to  use 
their  resources  effectively  to  vindicate  the  rights  so  ruthlessly 
violated  by  their  enemies,  and  to  establish  the  security  of 
Europe  on  a  strong  foundation.  The  Greeks  in  Egypt,  with 
a  few  exceptions,  have  shown  that  they  do  not  consider  that 
their  future  is  best  bound  up  in  the  subjugation  of  the  Balkan 
States,  including  Greece,  by  a  reinforced  Austria-Hungary,  but 
that  their  deliverance,  and  that  of  Egypt  too,  lies  in  the  suc- 
cessful offensive  in  the  West,  by  the  Allies,  which  is  progressing 
satisfactorily,  and  will  lead  to  the  disintegration  of  this  com- 
plex political  union.  How,  in  the  opinion  of  the  Allied  States, 
this  security  is  to  be  re-established,  and  what  territorial  re- 
adjustments are  absolutely  necessary  to  make  Egypt,  humanly 
speaking,  perfectly  safe,  have  not  been  entirely  made  known  to 
the  world.  But  they  probably  have  in  view  the  breaking  up 
and  reconstruction  of  Austria-Hungary,  that  is,  the  disinte- 
gration of  the  coalition  elements  of  Prussia-Germany  and 
Austria-Hungary,  or  the  reduction  of  Austria  to  her  German 
Provinces ;  the  two  leading  races  being  German  and  Czechs ; 
and  the  erection  of  an  autonomous  Slav  State  in  the  Balkans, 
including  Serbs,  Croats,  and  Slovenes.  Also  the  liberation  of 
Turkey  in  Asia  from  German  influence,  which  can  only  be  done 
by  the  absolute  overthrow  of  the  Austrian-Prussian  aim,  known 
as  the  "  Drang  nach  Osten,"  to  become  an  Asiatic-African 
power,  which  began  with  pressure  on  Russia,  and  has  been 
seeking  to  extend  itself  through  Turkey  to  the  Persian  Gulf, 
and  via  Egypt  to  Africa.  If  Germany  does  not  dominate  Aus- 
tiia-Hungary  and  secure  Turkey  as  her  inheritance,  and  the 
Balkans  as  vassals,  her  object  in  sacrificing  3,000,000  of  dead 
— the  hegemony  of  170  millions  of  people — will  be  defeated; 
and  if  she  loses  in  the  West,  and  still  maintains  her  hold  in 
the  East,  her  object  will  be  gained,  with  the  possibility  of  in- 
definite extension  of  power. 

The  importance  of  the  Salonica  base  to  Egypt  is  thus  made 
clear,  as  unless  Germany's  European  communications  are 
broken  by  the  Allies,  or  her  aims  are  definitely  frustrated  by 
British  successes  in  Asia  Minor,  she  will  shortly  have  direct 
communication  with  Persia  and  Armenia,  and  be  in  a  position 
to  attack  Egypt  via  Aleppo,  Damascus,  and  Akaba. 

MESOPOT.AMIA,  PERSIA,   AND   ARMENIA. 

Mesopotamia,  Persia,  and  Armenia,  with  their  great  capabili- 
ties of  development,  which  rival  those  of  Egypt,  and  the  strong 
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belief  thnt  these  localities  will  become  immense  granaries  in 
the  near  future,  and  the  source  of  the  supply  of  cotton  to  the 
world,  have  stimulated  the  German  lust  for  conquest,  and  in- 
duced them  to  associate  their  national  enterprise  in  the  future 
with  Asia  No  step  should  be  taken  by  us,  nor  should  we 
allow  Germany  or  any  other  State  to  perpetuate  the  dreadful 
consequences  of  Turkish  rule  in  Asia,  as  illustrated  in  their 
treatment  of  unfortunate  Christian  Armenia — a  sample  of  the 
fruit  by  which  the  tree  is  known — notwithstanding  the  mistaken 
Western  idea  that  the  Turk  fights  cleanly  and  is  a  gentleman. 
The  same  kind  of  treatment  has  been  applied  by  them  in  past 
generations  to  all  non-Turkish  races  which  have  fallen  into 
their  power,  principally  under  the  influence  of  religious 
fanaticism  and  also  from  jealousy  of  the  Moslem  Arab  element. 
The  necessities  and  distresses  of  the  moment  should  not  prevent 
us  from  recording  our  appreciation  of  the  great  man,  I  refer  to 
i  Lord  Cromer,  who  has  lately  passed  away.  It  is  to  him  we 
owe  the  conditions  under  which  we  are  able  to  transact  our 
business  in  peace  and  safety,  on  an  ever-increasing  scale,  in  a 
I  wonderful  land  with  a  great  history,  whose  people  were  won 
:  back  b}'  him  from  bankruptcy,  bondage,  and  oppression.  No 
I  man  ever  undertook  a  more  arduous  task,  and  no  man  ever 
accomplished  his  work  in  a  more  effectual  and  distinguished 
manner.  It  was  he  who  selected  Kitchener,  by  whose  military 
genius  an  ancient  nation  and  a  great  country  were  added  to 
the  British  realm.  Such  men  are  few,  and  are  amongst  the 
great  of  the  earth,  and  his  passing  away  closes  a  remarkable 
period  in  English  history. 

THE  BALANCE-SHEET. 

The  salient  points  connected  with  general  banking  through- 
ort  the  world  have  repeated  themselves  in  our  individual  ex- 
perience. Whilst  there  has  been  a  decline  in  our  discounts 
and  loans,  we  have  had  an  expansion  of  figures  under  most 
other  heads,  particularly  in  deposits.  As  I  have  already  .stated, 
we  have  not  'been  embarrassed  .by  this  increase,  as,  by  its 
means,  we  have  been  able  to  overtake,  comparatively,  a  very 
large  increase  of  cotton  business  in  Egypt,  which  does  not  dis- 
turb the  liquid  character  of  our  assets,  as  the  capital  is  re- 
quired only  during  a  few  months,  and  then  is  brought  back  to 
London.  Our  international  credit  business,  until  the  blockade 
was  established, 'had  considerable  extension,  and  although  not 
very  profitable  in  itself,  gave  us  employment  for  a  portion  of 
our  surplus  funds.  We  have  naturally  suffered,  as  other  banks 
have  done,  from  the  restrictions  placed  upon  trade  by  the 
Government,  but  these,  having  a  legitimate  object  and  being 
of  great  importance  to  the  State,  have  not  only  been  acqui- 
esced in,  but  have  been  met  with  universal  approval  by  all 
who  study  the  interests  of  the  country.  Owing  to  the  political 
conditions  in  Greece  there  has  been  no  room  for  commercial 
or  financial  enterprise  during  the  year,  and  for  a  considerable 
period  there  was  no  commercial  movement  at  all. 

MONEY   MARKET   IN    GREECE. 

In  comparison  with  the  Bank  of  England  rate,  which  was 
raised  to  6  per  cent,  in  July  last  and  onward,  till  it  fell  to  5 
per  cent,  in  April  of  this  year,  the  rate  of  interest  in  Greece 
throughout  the  year  has  been  downward  rather  than  upward. 
The  large  profits  earned  by  shipowners  and  the  sale  by  many  of 
their  interests  at  phenomenal  prices  have  contributed  to  this 
state  of  the  local  money  market.  The  bank  claims  to  have 
rendered  to  its  customers  during  the  active  period  of  the  year 
every  financial  consideration  required  by  them  at  local  rates. 
The  bank's  surplus  funds  in  London,  which  have  been  large, 
have  enabled  us  to  lend  in  the  market  on  first-class  paper,  and 
to  be  takers  of  short  Government  obligations  on  remunerative 
terms.  It  is  highly  probable  that  until  peace  is  declared  and 
for  some  time  after,  capital  will  be  scarce  and  the  rate  of 
interest  high,  and  bank  profits  will  be  good.  We  still  hold 
,^300,000  of  the  3i  per  cent.  War  Loan,  which  stands  in  our 
books  at  cost  price.  All  other  Stock  Exchange  securities  held 
by  the  bank  have  been  adjusted  to  the  values  of  the  day.  I 
have  to  add  that  the  profitable  character  of  our  operations  for 
the  year  is  more  reflected  in  our  ample  reserves  than  in  the 
dividend  of  6  per  cent,  for  the  year,  free  of  income-tax,  which 
the  directors  recommend  to  the  shareholders.  We  have  taken 
the  opportunity  of  instructing  our  managers  to  furnish  us  with 
complete  data  as  far  as  possible  in  regard  to  every  account 
or  security  held  by  the  bank,  concerning  which  there  is  the 
slightest  doubt  of  its  absolutely  solvent  condition,  and  ample 
prevision  has  been  made  for  all  such.  The  ratio,  not  of  gold, 
for  the  bank  has  none,  but  of  immediately  available  securities  of 
the  very  highest   character  convertible  into  gold,  if  necessary, 


to  its  demand  liabilities  amount  to  over  100  per  cent.  For- 
merly the  great  banks  in  this  country  were  satisfied  with  a 
margin  of  10  or  15  per  cent.,  now  25  per  cent,  hardly  satisfies 
them. 

EXPENSES — INCREASED   EARNING   POWER    OF   THE   BANK. 

I  have  now  to  say  a  few  words  on  the  subject  of  the  iacrease 
of  the  general  exipenses.  I  am  quite  sure  that  there  i?  not  a 
shareholder  of  the  bank  in  this  country  or  in  Greece  who  re- 
quires to  have  it  explained  to  him,  after  what  I  said  last  year, 
and  from  his  own  piersonal  experience  in  the  meantime,  why 
the  bank's  expenses  should  have  risen  from  ;f6i,oo5  to  ^68,487. 
If  we  have  erred  in  this  matter  we  have  erred  on  the  side  of 
stinginess  and  irresolution  rather  than  on  the  side  of  extrava- 
gance.  It  is  so  easy  to  expand  and  so  difficult  to  contract  ex- 
penditure. We  have  literally  been  forced  to  yield  to  the  pres- 
sure of  conditions  to  which  all  banks  are  yielding,  and  will 
have  to  yield  still  further,  if  they  are  to  be  just  to  those  whom 
they  employ. 

The  bank's  earning  power  has  largely  increased,  and  the 
remuneration  of  the  staff  has  been  augmented  on  the  average 
not  quite  20  per  cent.  We  shall  find  it  necessary  to  supplement 
the  salaries  of  deserving  low-paid  officers,  in  addition  to  main- 
taining and  extending  the  all-round  bonus  during  the  continu- 
ance of  the  war.  What  has  occasioned  so  great  a  rise  in  the 
cost  of  living  throughout  the  world  as  to  make  this  step  gener- 
ally necessary  is  not  inflation  of  prtces,  through  the  great  ex- 
tension of  the  use  of  Government  Currency  Notes,  which 
amcunted  on  February  14th  last  in  this  country  to  ;f  146.130,198, 
as  many  declare,  but  mainly  to  the  enormous  cost  of  transport, 
the  diversion  of  labour  to  war  purposes,  speculative  buying  and 
hoarding,  and  in  regard  to  the  necessaries  of  life  produced  at 
home,  to  the  shortage  in  other  fields  of  labour,  the  high  prices 
of  fertilisers,  and  of  all  manufactured  manures,  and,  inci- 
dentally, to  the  scarcity  and  high  price  of  store-cattle  and 
feeding-stuffs.  There  has  been  no  loss  of  parity  between  gold 
and  the  standard  unit,  or  in  relation  to  f(5feign  currencies,  or 
a  depreciation  of  purchasmg  power  of  gold  in  regard  to  the 
great  rise  in  prices,  as  this  rise  is  universal.  Inflation  may  be 
expected  to  begin  when  the  circulation  exceeds  about  £$  per 
head  of  population. 

BRANCHES. 

The  branch  established  at  Salonica,  which  town  is  now  the 
great  centre  of  interest  in  the  Balkans,  has  done  useful  work 
with  profitable  results  during  the  year.  The  branches  estab- 
lished at  Syra,  Chios,  and  Mitylene  have  not  yet  had  time  to 
develop.  Notwithstanding  the  abnormal  conditions  of  the  year, 
and  the  reduction  of  its  business,  the  Corfu  branch  heads  the 
list  of  those  in  Greece  whose  operations  have  shown  a  profit ; 
and  the  Court  acknowledge  with  pleasure  the  services  of  the 
local  board  in  contributing  to  this  result. 


The  reports  of  our  managers  testify  to  the  ardour  and  devo- 
tion  of  their  respective  staffs  to  duty  under  the  most  trying 
circumstances.  The  court  are  glad  that  the  profits  of  the  year 
enable  them  to  devote  ^^3,000  to  the  staff  pension  fund,  which 
brings  that  fund  up  to  ;^i5,392  19s  2d.  Of  the  bapk's  English 
staff  in  London,  all  those  to  whom  military  service  was  applic. 
able  have  volunteered  their  services,  and  the  court  deeply  regret 
to  announce  that  of  them  Mr  W.  W.  Clarke  has  made  the 
supreme  sacrifice,  and  died  of  wounds  received  in  the  Somme 
offensive  on  September  30th  last.  At  the  present  moment  three 
members  of  the  staff  are  serving  with  the  colours.  Three 
Englishmen  on  the  bank's  staff  in  Egypt  have  also  volunteered 
their  services,  and  are  with  the  colours.  The  services  of  lady-, 
clerks  are  being  availed  of  in  London  and  at  some  branches  in 
Greece,  and  our  experience  of  their  intelligence,  adaptability, 
and  devotion  to  duty  leaves  nothing  to  be  desired.  I  beg  to 
move  :  — "  That  the  report  now  presented,  together  with  the 
statement  of  accounts,  be  received  and  entered  on  the  minutes." 
Mr  Charles  S.  S.  Guthrie  seconded  the  motion,  which  was 
carried  unanimously. 

A  final  dividend  at  the  rate  of  5  per  cent,  per  annum,  to- 
gether with  a  bonus  of  i  per  cent.,  making  a  total  distribution 
of  6  per  cent.,  free  of  income-tax,  for  the  year  1916-17,  was  de- 
clared. 

The  retiring  directors  and  auditors  were  re-elected,  and  a 
cordial  vote  of  thanks  to  the  chairman  and  directors  terminated 
the  proceedings. 


998 


THE    ECONOMIST. 


[May  26,  1917. 


BRITISH  BANK  OF  NORTHERN  COMMERCE,  LIMITED. 

SATISFACTOBY   BESULTS. 

Th<r  annual  general  meeting  of  the  shareholders  in  the  British 
Bank  of  Northern  Commerce,  Limited,  was  held,  on  the  23rd 
instant,  at  the  offices,  Bishopsgate,  London,  Mr  H.  Bendixson 
presiding. 

The  secretary  (Mr  J.  H.  Roscoe)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman,  after  explaining  the  absence  of  Earl  Grey, 
said  :  When  we  met  a  year  ago  we  were  able  to  point  to  the 
steady  growth  of  our  business,  to  the  large  number  of  new  ac- 
counts, which  I  am  glad  to  say  have  since  increased  very  con- 
siderably., and  to  the  growing  recognition  of  this  bank  as  an 
important  link  in  furthering  business  between  this  country  and 
our  special  fields  of  activity — the  throe  Scandinavian  countries 
and  Russia.  It  is  gratifying  that  the  balance-sheet  we  present 
to  you  to-day  confirms  that  this  development  increases,  not- 
withstanding the  various  difficulties,  due  to  the  gigantic  world- 
struggle,  which  hamper  the  free  interchange  of  business  in 
every  direction.  Our  home  business  shows  a  good  increase, 
and  our  foreign  business  has  developed  rapidly,  undoubtedly 
the  result  of  the  confidence  here  and  abroad  in  our  institution 
and  its  usefulness.  This  growth  especially  reflects  the  recent 
prosperity  of  the  Scandinavian  countries,  which  other  neutral 
Slates  have  also  experienced.  \  year  ago  the  chairman  went 
into  this  question  full}^  setting  forth  the  reasons  why  this  is  so. 
Conditions  continued  unchanged  until  February  of  this  year, 
when  the  inhuman  submarine  attack  was  launched  indiscrimi- 
nately against  our  own  shipping,  that  of  our  Allies,  and  all 
neutrals.  Scandinavian  countries,  from  their  position,  are  no 
doubt  suffering  more  than  others  from  a  shortage  of  necessaries 
of  all  kinds,  but  we  can  hope  that  the  measures  taken  against 
enemy  submarines  will  gradually  improve  this  state  of  things. 

The  paid-up  capital  of  the  bank  remains  at  ;^37S,ooo,  but 
our  reserve  has  been  increased  from  ;f375,ooo  to  ;f75o,ooo  by 
the  calling  up  of  the  remaining  £2  los.  of  the  premiimi  of  ;^5 
at  which  our  shares  were  originally  subscribed.  Current,  de- 
posit, and  other  account.^  show  the  handsome  total  of 
;^9,4o8,o26,  against  ;^4, 32^,943  last  year  and  ;f  1,038,880  two 
years  ago— surely  one  of  the  best  proofs  of  our  increasing  busi- 
ness. We  do  not  forget  that  the  state  of  the  foreign  exchanges, 
to  which  we  referred  a  year  ago,  is  a  very  special  inducement  to 
our  Scandinavian  clients  to  keep  money  on  this  side,  but  even 
when  exchanges  right  themselves,  and  part  of  these  balances 
m.iy  be  withdrawn,  we  do  not  think  we  are  over-confident  in 
exf-ecting  continued  prosperity  with  the  free  renewal  of  inter- 
natic  nal  trade.  The  last  amount  on  this  side  comprises  bills 
redi&counted  ;^248,i77,  which  calls  for  no  comment;  guaran- 
tees ,;f797,344,  supported  not  only  by  shipowners  or  traders, 
bat  also  in  every  case  by  Scandinavian  banks,  and  our  ac- 
cept.-!nces  ;^i96,6i6,  as  against  _£574,o59  last  year.  As  for- 
merly, these  acceptances  are  entirely  against  shipments  of 
goods. 

Our  liquid  cash,  including  ;^825,ooo  money  at  call,  amounts 
to  ^^2,230, 148,  against  ;fi, 489,518  last  year.  Our  investments 
at  ;J482,277  compare  with  ;^269,i48  last  year,  and  have  been 
valued  at  or  below  prices  current  on  March  31.  Turning  to  the 
profit  .'ind  loss  account,  our  net  profit  amounts  to  ;if74,i7o, 
which  is  arrived  at  after  payment  of  all  expenses,  making  pro- 
vision for  re'ftate  on  bills  di.scounted  and  bad  and  doubtful  debts 
and  writing  down  our  investments  as  already  mentioned.  Add- 
ing ;^  15, 264  brought  forward  from  last  year,  we  have  an  avail- 
able total  of  ;^89,434.  In  Octobc-r  last  we  declared  and  ipaid  an 
interim  dividend  of  5  per  cent.,  free  of  income  tax,  absorbing 
;^22,5oo,  and  we  now  recommend  the  payment  of  a  final  divi- 
dend of  12  per  cent.,  also  free  of  tax,  making  in  all  18  per  cent. 
for  .the  year.  This  distribution  will  leave  ;^2i,g34  to  be  carried 
forward,  against  ^15,264  brought  in.  We  are  sure  you  will 
agree  with  us  in.  considering  this  result  satisfactory,  more 
esi>ecially  as  we  have  only  had  the  use  of  the  balance  of  pre- 
mium, £3-^.000,  for  nine  months  of  our  financial  year. 

Mr  Hunter  seconded  the  resolution,  which  was  carried  unani- 
mously, and  the  usual  formal  business  terminated  the  pro- 
oeec]:n?s. 


NORWICH    UNION    LIFE    INSURANCE    SOCIETY. 

PRESIDENT'S    REVIEW    OF   A    SUCCES8FDI    YEAR. 

The  annual  meeting  of  the  Norwich  Union  Life  Insurance 
Society  was  held,  on  the  23rd  instant,  at  Norwich. 

Mi  Haynes  S.  Robinson,  president  of  the  society,  in  present- 
ing the  annual  report,  alluded  to  the  extremely  favourable  recep- 


tion which  the  excellent  results  of  the  quinquennial  investiga- 
tion six  months  previously,  and  the  decision  of  the  directors  to 
retain  the  valuation  basis  of  the  society's  liabilities  on  a  full  2^ 
per  cent,  footing  with  further  special  reserves  of  nearly 
^^400,000,  had  met  with  on  all  hands.  He  coixtinued  :  Turning 
now  to  the  report  and  accounts  for  the  year  1916,  I  venture  to 
think  I  am  entitled  fairly  to  claim  that,  all  round,  they  are 
among  the  best  we  have  ever  had  the  satisfaction  of  submitting 
to  you  even  in  pre-war  days.  That  I  know  is  a  big  claim  to 
make,  and  in  order  to  establish  it  fully  it  is  incumbent  on  me 
to  ask,  and  to  answer  quite  conclusively,  the  following  questions 
which  seem  to  cover  the  whole  range  of  prosperity,  or  otherwise, 
that  a  life  office  is  capable  of,  and  which  I  detail  not  by  any 
means  necessarily  in  order  of  importance  ; — (i)  Has  our  new 
business  at  least  fairly  well  stood  the  strain  of  war  conditions  ? 
(2)  Has  it  been  secured,  and  have  our  affairs  generally  been 
administered,  at  a  reasonable  cost?  (3)  Have  we  earned  on  our 
funds  a  fairly  substantial  margin  of  interest  in  excess  of  the 
rate  assumed  in  our  calculation  of  reserves?  (4)  Has  the  value 
of  our  invested  funds  shrunk  to  any  considerable  extent  since 
our  last  revision?  (5)  Has  our  mortality  experience  for  the 
year  been  satisfactory,  taking  into  account  the  inevitable  inci- 
dence of  war  claims  ? 

NEW    BUSINKSS    EXCEEDS    PREVIOUS    EXCELLENT    RESULTS. 

(i)  As  regards  new  business,  you  will  see  that  after  deduction 
of  re-assurances  we  completed  over  three  and  a-half  millions,  an 
amount  appreciably  in  excess  even  of  our  excellent  results  for 
1915.  The  figures  are  a  splendid  testimony  to  the  organising 
powers  and  unceasing  toil  and  devotion  of  the  officials  and 
agents  who  have  produced  them.  When  you  consider  that  only 
a  very  much  reduced  number  of  our  officials  and  agents  are  left 
to  us  to  carr}'  on  this  work — all  of  them  in  theory,  though  not, 
as  the  figures  clearly  show,  in  practice,  well  past  the  age  of 
greatest  outdoor  activity;  that  there  has  been  a  curtailment 
of  all  means  of  that  speedy  locomotion  so  essential  to  our  outdoor 
organisation;  that  we  have  actually  during  the  war  closed  down 
a  number  of  minor  branch  establishmervts ;  and  that  in  the  old 
happy  days  it  was  to  the  comparatively  young  proposer,  now 
for  practical  purposes  uninsurable  owing  to  the  war,  that  we 
looked  to  supply  the  largest  portion  of  our  new  policies — you 
will,  I  know,  endorse  all  that  I  have  said  in  praise  of  official 
and  agent  alike.  Of  one  thing  I  can  assure  you,  and  that  is 
that,  apart  from  the  hard  work  of  all  concerned,  there  has  been 
no  forcing  of  the  pace,  no  inclination,  for  instance,  to  relax  our 
medical  standards  of  eligibility  or  to  bid  for  business  on  terms 
which  might  have  been  regarded  as  unremunerative  even  in 
days  of  full  prosperity,  when  capital  was  not  subject  to  war 
shrinkage  or  income  to  heavy  taxation. 

(2)  On  the  question  of  cost  I  need  not  say  more  than  that 
our  expense  ratio  worked  out  at  12.66  per  cent.,  a  thoroughly 
conservative  rate,  looking  to  the  fact  that,  through  prosperity 
in  the  direction  of  new  business,  our  new  premiums  represent 
the  substantial  percentage  of  10  per  cent,  of  our  total  premium 
income,  and  that  the  work  of  a  quinquennial  valuation  always 
entails  extra  expense.  I  have  been  glancing  at  a  table  of  our 
ratios  for  a  number  of  years  past,  and  see  that  when  what  I 
may  describe  as  the  rejuvenation  of  the  society  was  in  full  pro- 
gress the  ratio  was  on  a  distinctly  higher  scale.  Even  so  re- 
cently as  ten  3-ears  back  it  was  nearly  5  per  cent,  beyond  that 
now  recorded,  which  on  a  premium  income  of  more  than  a 
million  and  a-half  implies  a  very  substantial  relative  contribu- 
tion  to  the  profit  earning  of  iqi6. 

SATISFACTORY    EARNINGS    DESPITE    INCREASED     TAXATION. 

(3)  As  regards  my  third  question,  the  reply,  I  think,  you  will 
find  specially  convincing.  We  have  earned  on  our  funds  of, 
roughly,  ^14,000,000  the  satisfactory  net  rate  of  ^^4  is  gd  per 
cent.,  after  deduction  of  the  all-important  item  of  income-tax, 
which,  by  the  way,  showed  an  increase  of  fully  ^25,000  over 
the  corresponding  item  for  1915.  The  rate  assumed  in  the 
calculation  of  the  Norwich  Union  reserves  is,  as  you  know, 
only  2J  per  cent.,  in  which  connection  it  is  of  interest  to  note 
that  there  are  now  only  five  of  the  life  offices  (all  of  them 
British)  which  face  that  conservative  test,  in  addition  to  which, 
as  you  will  recollect,  we  hold  a  special  war-time  reserve  of 
ju'-t  on  ,,^400,000.  The  difference  between  actual  and  assumed 
earning  rate  is,  I  need  hardly  remind  you,  the  chief  factor  in 
the  production  of  profits  in  life  assurance.  I  have  had  the  curiosity 
to  inquire  just  how  our  earning  rate  has  compared  with  the  aver- 
age of  our  neighbours,  and  am  told  that  a  consolidated  account, 
compiled  from  the  figures  of  the  last  published  accounts  of  the 
offices — 14  in   number — valuing  on  a  3  per  cent,  basis   which 

I  work  on  the  same  principle  of  mutuality  as  ourselves,  shows  a 
net  interest-earning  rate  of  £3  14s  7d  per  cent.,   as  against  our 
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£^  IS  gd  per  cent.  In  other  words,  our  advantage  under  this 
heading  of  excess  interest  profit  is  not  simply  confined  to  the 
los  per  rent,  represented  by  the  greater  strength  of  our  reserve 
basis. 

(4)  As  regards  the  question  of  capital  shrinkage  under  war 
conditions,  I  might  have  been  justified  in  reminding  you  that 
that  is  a  feature  which  only  assumes  practical  importance  at 
a  valuation  period,  and  that  no  very  direct  purpose  would 
therefore  be  served  by  a.  species  of  partial  valuation  of  assets 
at  short  intervals  on  the  one  side,  with  no  corresponding  re- 
valuation of  the  liabilitie.=,  or  bringing  of  profit  earnings  into 
account,  on  the  other  sid<'.  Our  practice,  however,  has  always 
been  to  give  you  full  details  under  this  as  under  all  other  head- 
ings of  our  year's  work,  and  I  am  happy  to  say  that  revalua- 
tion at  the  market  prices  of  December  31st  showed  a  war 
-hrinkage  of  only  ^£■47,000  since  our  full  revaluation  six  months 

rlier. 

HIGHLY    KAVOVK.\BI.E    MOKTALITY     EXPERIENCE. 

{5,   Our  mortality  record  for   the    year  was   very  satisfactory. 

::e  total  of  claims   actually  falls  short   of  that  of  1915,   which 

>n  will  recollect  we   had   reason  to  congratulate  ourselves  on 

:  year  ago.     Our  usual  mortality  investigation  shows  that  the 

lijures,  including  war  claims  of  ^^132, 000,   represent    only   84 

r  cent,  of  what  was  to  be  expected,  but  for  the  inevitable  item 

:   war  claims,   the  record  obviously  would  have  been   a  very 

emarkable  one,  namely,  65  per  cent,  of  expectation. 

I  have  now  dealt  with  the  five  questions  I  set  myself  the  task 

I    •:  answering,  and   I   leave  it   to   you  to  say   whether   I  have 

I  '    --n  justified    in   speaking  so    confidently  regarding   our  work 

a  most   anxious  year.       Briefly,    our    1916    record   may   be 

nmed  up  thus^a  new  business  appreciably  greater  than  our 

.  ellent  record  of  1915,  and  very  substantially  in  excess  of  that 

any  other  home  office   not    transacting   industrial  business ; 

-t  of  management  on  the  most  conservative  basis  consistent 

A  ;'.h   full  efficiency;  a  very  nptable  excess   interest  earning  on 

hnids ;  good  fortune  in  the   matter  of  war-shrinkage  of   capital 

values;   and  a  highly   favourable   mortality  experience  in   spite 

of  war  claims. 

The     General    Manager    and    Actuary,    in    responding    to    a 
rdial  vote  of  thanks  to  the  staff,  proposed  by  the  Lord  Mayor 
v;   Norwich,   said    they  were  all  -well   pleased   with    their   great 
valuation    strength    and   with   the    figures    now   submitted,    and 
might   perhaps   be   excused    if   they   reckoned    that,    since   such 
results   were   possible   in   a   year    of    stress,    the   normal    future 
was  full  of  promise.     In  urging  the  members  to  revise  their  own 
life  insurance  holdings   in    war-time  and  to  impress  on    their 
friends   the   wisdom   of   following   their  own   good  example,   he 
expressed  the   view   that  no  form   of  investment    had   ever  so 
fully  demonstrated  its  soundness  and  value  as  the  investment 
of  life   and  endowment   insurance   at  this  juncture.     Did  they 
hold    any    other   investment   not    associated    with    war   profits 
which  to-day  remained   at  its  full  value  of   even    three  years 
ago  and  which  also  conveyed  relief  from  the  strain  of  a  high 
income-tax?    Could  they  by  any  other  means  at  one  stroke  make 
good  the  heavy  shrinkage  of   their   invested  capital?     If  they 
had  borrowed  from  their  bankers  to  take  up  War  Loan,   could 
they   feel  quite   happ}-  without   covering    their   borrowings  by 
insurance?      Had    they    thought   of   the   simple   and   complete 
solution  of  the  ever-haunting    death  duty  problem   which    life 
or  endowment  insurance  afforded? 


evidences  of  such  a  consolidation  of  our  strength  as  to  put  us 
in  an  even  more  favourable  position  to  lace  the  future,  and 
to  take  full  advantage  of  those  opportunities  for  extension  of 
our  interests  which  will  open  out  before  us  with  a  return  to 
normal  conditions  of  commerce. 

The  profit  which  arises  from  the  fire,  accident,  and  marine 
departments  of  the  company's  operations  is  larger  than  has  been 
realised  on  any  previous  occasion  in  the  company's  history, 
and,  after  making  all  provision  for  increased  liability  and 
necessary  reserves,  it  amounts  to  the  sum  of  ;f777,695— more 
than  three-quarters  of  a  million  sterling.  Our  accounts  do  not 
show  the  profit  in  thajt  form,  but  if  you  will  examine  each  indi- 
vidual account  (except  the  life  accounts,  where  the  divisible 
profit  is  ascertained  once  in  five  years  only),  and  take  the  total 
of  what  I  may  call  the  pure  profit  in  these  accounts,  you  will 
find  that  I  have  not  overstated  the  amount.  I  think  it  is  a 
matter  for  congratulation  that  we  have  been  able  to  augment 
our  resources,  and,  as  I  said  just  now,  consolidate  our  strength 
by  such  a  handsome  addition. 

I  will  now,  with  3'our  permission,  deal  with  the  various 
accounts   in   their  customary  order. 

FIRE   DEPARTMENT. 


ROYAL  INSURANCE  COMPANY,  LIMITED. 

I 

REUOKD    PROFITS    FROM    FIRE,    ACCIDENT    AND    MARINE    BUSINESS. 
ADGMENTEB    RESOUROEB    AND    CONSOLIDATION    OF    STRENOTH. 

The  seventy-second  annual  general  meeting  of  the  shareholders 
in  the  Royal  Insurance  Company,  Limited,  was  held,  on  the 
21  St  instant,  in  the  boardroom  of  the  company's  head  oflSce 
building.  No.  i  North  John  street,  Liverpool,  at  12  o'clock  noon, 
Mr  Herbert  W.  Hind  (the  chairman  of  the  company)  presiding. 
The  notice  convening  the  meeting  was  read  by  the  General 
Manager,  and  it  was  decided  to  take  the  report  of  the  directors 
as    read. 

The  Chairman  said  :  Gentlemen,  this  is  the  fourth  occasion 
on  which  it  has  been  my  privilege  to  address  you  from  this 
chair,  and  I  feel  satisfied  that  the  accounts  which  I  submit  to 
you  to-day  will  give  you  even  greater  satisfaction  than  those 
which  have  been  presented  to  you  on  the  three  previous  occa- 
sions. 

It  affords  legitimate  ground  for  pride  that,  in  face  of  the 
accumulating  difficulties  inseparable  from  the  long-drawn-out 
war  in  which  our  country  is  engaged,  we  should  have  been  able 
not  merely  to  surmount  those  difficulties,  but  to  present  to  you  I 


Our  fire  premiums  show  an  increase  of  ^^274,383,  bringing 
our  turnover  very  near  to  the  four  and  a  half  million  mark. 
The  increase  is  derived  from  a  general  growth  of  the  company's 
business  and  connections  in  all  parts  of  the  world,  and  is  also 
to  some  extent  due  to  the  increased  value  under  present-day 
conditions  of  buildings,  machinery,  and  stocks  of  all  kinds  of 
commodities.  I  think  it  is  not  sufficiently  understood  by  the 
insuring  public  generally  how  necessary  it  is  that  they  should 
look  into  any  policies  which  have  not  been  recently  revised 
and  adjust  the  sums  insured  to  present  values  if  they  desire  to 
secure  complete  protection.  Even  the  ordinary  householder 
should  recognise  that  the  cost  of  the  restoration  of  his  dwelling 
and  its  contents  if  they  were  destroyed  by  fire  would  be 
materially  larger  than  it  would  have  been  even  a  few  years 
ago,  and  if  we  could  bring  this  fact  home  to  all  our  policyholders 
as  cogently  as  we  desire,  I  am  sure  that  in  itself  it  contains  the 
elements  of  a  further  material  advance  in  our  premiums. 

Our  experience  of  losses  has  pursued  a  normal  course,  the 
only  untoward  event  of  any  importance  being  the  series  of 
three  minor  conflagrations,  to  which  I  referred  at  our  last 
meeting  as  occurring  in  the  month  of  March  of  last  year  in 
Paris,  Nashville,  and  August,  in  the  Southern  department  of 
our  operations  in  the  United   States. 

Our  expenses  show  a  welcome  decline,  and  this  in  spite  of 
adverse  factors,  which  we  hope  may  be  of  temporary  duration. 
Ta.xation  is  an  increasing  burden,  and  we  are  having  to  meet 
heavier  charges  abroad,  some  of  it  due  to  the  necessity  of  pro- 
viding in  Australia,  South  Africa,  and  the  United  States  for 
war  expenditure.  The  cumulative  effect  of  our  own  income-tax 
charges  upon  our  profits  which  have  been  already  subjected  to 
a  similar  tax  in  the  countries  where  they  were  earned  creates 
an  important  total,  and  it  is  satisfactory  that  during  the  past 
year  we  have  obtained  the  premise  of  some  relief  in  our  home 
incomejfax  charges  in  respect  of  part  of  the  charges  which  have 
been  imposed  in  our  colonies. 

In  consequence  of  the  increase  in  our  premium  income,  we 
have  transferred  ;f  100,00  as  an  addition  to  our  fire  fund  from 
the   profit  and   loss   account. 

I.IFE    DEPARTMENT. 

In  the  life  department  we  have  completed  over  a  million  and 
a  half  of  new  business,  a  figure  somewhat  larger  than  that  of 
last  year.  Our  success  has  been  to  some  extent  due  to  our 
readiness  to  take  advantage  of  the  justification  afforded  by 
changed  financial  conditions  for  offering  more  attractive  terms 
for  assurances  not  participating  in  profits,  which  have  come 
prominently  into  favour  with  the  insuring  public  during  the 
past  year 

Our  field  organisation  for  bringing  the  claims  of  our  office 
before  the  public  is  necessarily  no  longer  maintained  at  its 
former  efficiency,  for  in  this  department  as  in  all  others  we 
have  had  to  meet,  and  have  willingly  met,  the  primary  calls 
upon  us  for  the  services  of  our  men,  either  on  the  field  of 
battle  or  in  some  other  sphere  of  war  work,  and  we  look  to  our 
shareholders  to  assist  us  in  making  the  favourable  character 
of  our  rates  and  conditions  more  widely  known  among  those 
who  find  in  life  assurance  a  means  of  securing  that  provision 
for  the  future  which  commercial  foresight  regards  as  a 
necessity. 

It  will  be  interesting  to  you  to  observe  that  our  life  claims 
are  almost  exactly  equal  to  those  of  last  year.  You  will  remem- 
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ber  that  at  our  last  -valuation  we  set  aside  a  sum  of  ;^so,ooo 
out  of  the  profits  of  the  preceding  five  years  to  mitigate  the 
incidence  of  war  claims  upon  the  present  quinquennium,  and 
as  our  total  war  claims  since  then  now  amount  to  ;^i9o,ooo,  it 
will  be  sten  that  not  more  than  ^f  140,000  so  far  will  fall  on  the 
present  qvinquennium.  As  against  this  we  have  this  year  been 
fortunate  in  experiencing  a  favourable  rate  of  mortality  on 
civilian  lives,  so  that  1  am  sure  the  position  will  not  appear  to 
you  to  be  an  unsatisfactory  one. 

MARINE   DEPARTMENT. 

The  ptemiums  in  this  section  of  our  operations  show  another 
material  advance,  due  to  increased  values,  the  expansion  cf 
our  ordinary  marine  business  in  the  United  States,  and,  of 
course,  also  to  the  acceptance  of  war  risks. 

As  a  result  of  our  operations  we  are  able  to  transfer  to  profit 
and  loss  the  very  handsome  profit  of  ;^267,8oo  from  the  closing 
of  our  1915  account,  an  amount  largely  in  advance  of  any 
previous  figure.  We  have  thought  it  well  to  strengthen  the 
marine  fund  by  the  addition  of  a  further  pfioo.ooo  in  recogni- 
tion of  the  growing  magnitude  of  our  operations  in  this  de- 
partment, and  we  can  only  hope  that  when  the  profits  of  the 
year  1916  come  to  be  ascertained,  we  may  be  found  to  have 
achieved  a  similar  result. 

ACCIDENT  AND    GENERAL    DEPARTMENTS. 

The  employers'  liability  account  shows  an  increase  in  pre- 
mium income,  in  spite  of  the  necessary  withdrawal  of  labour 
in  many  businesses,  and  we  have  felt  justified  in  transferring 
from  that  account  a  sum  of  ;,i'75,ooo  to  our  profit  and  loss 
account. 

The  general  insurances  account  shows  a  growth  of  premium 
of  ;f  182,846.  This  account,  as  our  shareholders  are  well  aware, 
embraces  the  operations  of  our  subsidiary  company,  the 
"Royal  Indemnity  of  New  York,"  and  it  has  attained  con- 
siderable magnitude.  For  the  past  few  years  we  have  been 
going  through  the  difficulties  inseparable  from  the  building-up 
of  a  business  and  the  acceptance  of  liabilities  imposed  by 
State  enactments  upon  employers  in  respect  of  their  work- 
people where  no  data  existed  for  the  accurate  estimating  of  the 
premiums  required,  and  during  the  past  year  we  have,  as  I 
foreshadowed  last  year,  been  operating  upon  cautious'  lines 
with  an  eye  more  to  the  improvement  of  experience  than  expan- 
sion of  business. 

You  will  be  pleased  to  see  that  while  the  account  does  not 
show  any  marked  profit,  it  is  not  a  drain  upon  the  company's 
resources.  We  have  every  hope  that  with  the  increased  experi- 
ence which  is  now  available,  and  when  the  revisions  of  rating 
have  been  made  which  that  experience  shows  to  be  necessary, 
a  continuance  of  our  present  conservative  policy  will  bring 
about  the  aim  we  have  before  us  of  producing  a  profit  from 
this  section  of  business,  that  is  the  American  section,  commen- 
surate with  that  which  we  usually  look  for  in  other  departments. 

PROFIT  AND   LOSS    ACCOUNT. 

It  Will  be  Observed  that  the  surplus  from  the  fire  account  and 
the  profits  from  the  marine  and  employers'  liability  accounts 
which  we  bring  into  the  account  amount  in  all  to  ^909  812 
a^nd  we  have,  as  I  have  previously  mentioned,  transferred 
;f  100,000  to  the  "  Fire  "  and  a  similar  amount  to  the  "  Marine  " 
fund.  We  had  next  to  consider  the  question  of  depreciation 
of  investments,  and  to  meet  that  we  have  found  it  necessary 
to  provide  a  sum  of  no  less  than  ^^800,000.  We  propose  to 
write  down  our  investments  by  half  a  million  and  to  transfer 
;f3oo,ooo  to  the  general  contingencies  fund,  bringing  it  up  to 
^700,000.  The  shareholders  may  perhaps  feel  that  the  magni- 
tude of  these  figures  calls  for  some  explanation.  It  has  been 
the  directors'  desire  to  face  boldly  the  question  of  depreciation 
arising  on  the  whole  of  our  funds,  including  the  life  fund. 
Many  of  our  investments  were  protected  until  July  i,  iqi6  by 
the  operation  of  the  minimum  prices  fixed  by  the  Government, 
and  since  the  removal  of  those  prices  and  the  institution  of 
a  free  market  there  has  been  a  continuous  fall  in  many  invest- 

value  in  the  absence  of  anything  like  a  normal  buying  demand 

he  a  IT  :'  ''''■  "'  ""^^  "  ^"P^  *^=^t  there  may  b!  shown  a 
be  a  material  margin  for  recovery  when  once  things  are  aeain 
upon  a  normal  basis.  ^  ^^'" 
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ound  to  exist  at  the  end  of  ,9,9  when  our  next  valuation  arises 
the  directors  have  decided   to  deal  with  the  whole  position  al 


once,  leaving  the  question  of  a  contribution  from  our  life  profits 
to  be  gone  into  in  the  light  of  the  conditions  then  prevailing. 

The  interest  credited  to  the  profit  and  loss  account  shows,  as 
you  will  see,  a  diminution  of  nearly  ;^2o,ooo,  due  to  the  in- 
creased rate  of  income-tax  current   during  the  year    1916. 

Provision  is  made  in  the  account  for  payment  of  the  final 
dividend,  which  includes  as  usual  the  proportion  of  the  life 
profits. 

The  total  income-tax  payable  by  us  in  1915  both  in  respect  of 
underwriting  profits  and  interest  on  our  investments  other  than 
life  amounted  to  j/'iS6,496,  while  this  year  it  has  grown  to  the 
sum  of  ^296,078,  a  very  material  increase  which  necessarily 
constitutes  a  serious  charge  upon  the  company. 

B.tLANCE- SHEET. 

Altogether  ;^3,486,372  of  the  funds  of  the  company  are  now 
invested  in  our  own  Government  securities  or  in  the  war  loans 
of  our  Allies.  In  addition  we  have  placed  securities  of  the 
value  of  no  less  than  ^1,629,410  at  the  Government's  disposal 
under  their  deposit  schemes,  and  I  am  confident  you  will  feel 
that  we  have  taken  a  worthy  part  in  lending  financial  assist- 
ance to  the  authorities. 

During  the  year  we  have  acquired,  by  purchase,  a  controlling 
interest  in  the  Legal  Insurance  Company,  Limited.  That  com- 
pany was  founded  in  1907,  and  has  a  premium  income  of  over 
/2oo,ooo.  This  acquisition  affords  us  an  opportunity  of  en- 
hancing our  already  considerable  connection  in  legal  circles, 
and  with  a  wise  development  of  the  company's  resources  and 
influence  should  prove  with  the  lapse  of  time  an  increasingly 
valuable  asset  to   us. 

CURRENT  YEAR. 

It  is,  as  you  know,  not  my  practice  to  venture  upon  any 
prophecy,  and  all  I  can  tell  you  is  that  so  far  our  business  is 
progressing  in  an  uneventful  manner,  and  there  are  no  excep- 
tional features  which  call  for  comment  on  my  part. 

DIVIDEND. 

There  is  one  matter  upon  which  I  must  touch,  and  that  is  the 
question  of  the  dividend.  Our  dividend  is  now  approximately 
provided  by  interest,  and  the  directors  have  had  under  careful 
consideration  the  question  of  whether  they  would  be  justified 
in  making,  at  the  present  time,  any  increase  in  the  dividend 
payable  to  the  shareholders.  The  governing  factor  in  their 
decision  not  to  do  so  is  the  large  allocation  which  it  has  been 
necessary  to  make  to  depreciation  in  value  of  securities,  and 
in  view  of  that  they  feel  that  their  first  consideration  must  be 
the  maintenance  unimpaired  of  ability  to  strengthen  the  funds 
of  the  company  coincident  with  expansion  of  business. 

DIRECTORS. 

You  will  have  seen  from  the  report  that  Mr  Samuel  Sanday, 
who  has  been  a  member  of  the  board  since  1904,  has  resigned 
his  seat  during  the  past  few  days,  consequent  upon  his  retire- 
ment from  business,  and  his  taking  up  his  residence  in  the 
South  of  England.  The  directors  have  lost  a  valued  colleague 
from  whom  they  part  with  much  regret.  He  was  assiduous 
in  his  attention  to  the  company's  interests,  and  brought  to 
our  table  wise  counsel  based  upon  mature  experience.  I  am 
sure  you  will  all  wish  him  many  years  of  happiness  in  his  new 
surroundings. 

The  directors  earlier  in  the  year  elected  Mr  Arthur  E, 
Pattinson  to  a  seat  on  the  board.  Mr  Pattinson  will  come  before 
you  for  re-election  at  this  meeting,  and  I  cannot  do  more  than 
commend  him  to  your  notice  from  my  personal  knowledge  of 
his  ability  and  energy. 

ST.tFF    AND   THE    WAR. 

I  cannot  conclude  my  remarks  to  you  without  once  more  re- 
ferring to  the  brave  part  which  our  stafi  continue  to  take  in 
upholding  our  country's  liberties  in  the  various  theatres  of  war. 
Nearly  1,300  men  from  the  service  of  the  "  Royal  "  and  its  sub- 
sidiary companies  have  joined  the  forces  of  the  Crown  in  one 
capacity  or  another. 

It  is  my  sad  duty  to  tell  you  that  114  of  our  gallant  lads  have 
fallen  in  the  service  of  their  King  and  Country,  and  45  have 
been  invalided  out  of  the  Army.  Your  hearts  with  mine  will  go 
out  to  those  many  homes  in  this  country  and  in  our  colonies 
to  whom  those  deaths  have  brought  sorrow.  We  shall  miss  many 
faces  that  were  familiar  to  us,  and  we  shall  mourn  many  lives 
of  great  promise  cut  short  in  their  early  manhood.  AH  these 
sacrifices  will  not  be  in  vain.  We  are  watching  the  magnificent 
exploits  of  our  victorious  armies  and  those  of  our  Allies,  and  we 
are  looking  forward  with  ever-increasing  confidence  to  the  dawn 
of  a  new  day  when  we  may  see  re-established  all  those  principles 
which  we  have  so  long  cherished  and  for  which  so  many  ot  our 
best  and  bravest  have  laid  down  their   lives. 

That  our  own  boys  have  worthily  performed  their  part  is 
shown  by  the  record  of  honours  which  they  have  gained. 
Lieut.   G.    E.   Cates,  a  member  of  the   staff   of  our   mercantile 
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branch  in  London,  performed  an  act  of  gallant  self-sacrifice 
which  cost  him  his  life.  His  memory  will  go  down  in  the 
annals  of  history  as  one  of  that  band  of  brave  men  whose  actions 
have  been  marked  by  the  award  of  the  highest  distinction  that 
can    be  conferred — the  Victoria  Cross. 

The  official  account  of  his  deed  reads  as  follows  : — 

"  For  most  conspicuous  bravery  and  self-sacrifice. 

■■  When  engaged  with  some  other  men  in  deepening  a  cap- 
tured trench,  this  officer  struck  with  his  spade  a  buried  bomb, 
which  immediately  started  to  burn. 

"  Second-Lieutenant  Gates,  in  order  to  save  the  lives  of  his 
comrades,  placed  his  foot  on  the  bomb,  which  immediately 
exploded. 

"  He  showed  the  most  conspicuous  gallantry  and  devotion 
to  duty  in  performing  the  act  which  cost  him  his  life,  b^t' 
saved  the  lives  of  others." 

Lieut. -Col.  R.  M.  Yorke,  of  our  London  board,  and  Lieut. - 
Col.  Fethers,  of  our  Sydney  branch,  have  been  awarded  the 
D.S.O.  Lieut.  R.  J.  Carruthers,  of  our  West-End  branch  in 
London,  has  been  awarded  the  Distinguished  Service  Cross  for 
exceptional  bravery  while  in  command  of  a  mine-sweeper.  Five 
members  of  our  staff  have  gained  the  Military  Cross,  viz.  : — 
Lieutenant  H.  B.  Goudie,  of  our  Edinburgh  branch,  who  subse- 
quently died  on  the  field  of  action;  Lieut.  C.  W.  Smith,  of  our 
Manchester  branch;  Capt.  T.  J.  Perry,  Second-Lieut.  (Tem- 
porary Captain)  E.  Xevylle  Evans,  both  of  our  head  office  staff, 
and  Captain  W.  M.  Tucker,  of  our  London  office.  Five  of  our 
men  have  been  awarded  the  Military  Medal,  viz.  :  Gunner  C. 
Gibson,  head  office  (messenger  staff),  Private  A.  J.  Rivers,  Mer- 
cantile branch  (London) ;  Private  D.  G.  Darroch,  head  office ; 
Sergt.  A.  T.  Coles,  of  the  Horse,  Carriage,  and  General  Insur- 
ance Company;  and  Lance-Corporal  D.  Cowie,  of  the  Legal 
Insurance  Company.  Limited.  Major  Geoffrey  Hanbury,  the 
manager  of  our  Law  Courts  branch  in  London;  Lieut.  J.  H. 
Halliwell  and  Lieut.  H.  A.  Bennett,  both  of  head  office;  Lieut. - 
Col.  Fethers,  D.S.O.,  of  our  Sydney  branch;  and  Captain  C.  R. 
Rigg,  of  our  Dunedin  branch,  were  mentioned  in  Sir  Douglas 
Haig's  despatches. 

The  directors  have  felt  that  it  would  be  your  wish  as  it  is 
their  own,  that  the  allowances  which  I  detailed  to  you  at  our 
last  meeting  to  those  of  our  men  who  had  gone  on  active 
service  should  be  continued  on  the  same  generous  basis  as 
hitherto,  and  this  has  been  and  will  continue  to  be  done.  Those 
of  our  staff  who  have  necessarily  remained  at  home  to  carrj'  on 
the  work  of  our  company  (assisted  by  the  help  of  800  ladies) 
have  given  their  ungrudging  service  in  your  interests.  The 
strain  upon  them  has,  in  very  many  cases,  been  a  severe  one, 
but  it  has  invariably  been  cheerfully  borne,  and  the  directors  in 
recognition  of  their  continuously  ardous  work  and  to  meet  the 
exceptional  conditions  of  the  times,  ha%-e  made  certain  grants 
and  allowances  to  them  during  the  year,  a  course  which  I  am 
confident  will  have  your  cordial  approval. 

A    WELCOME   TO    AMERICA. 

The  task  of  cur  country  and  our  Allies  in  upholding  the 
liberties  of  the  world  is  not  )'et  finished,  but  the  development  of 
the  last  few  months  now  enables  us  to  rejoice  in  the  fact  that 
our  great  sister  nation  across  the  seas,  to  whom  we  in  Liverpool 
are  bound  by  so  close  ties  of  commercial  friendship,  has  thrown 
the  weight  of  all  her  energies  and  resources  into  the  conflict 
on  our  side.  We  welcome  it  as  a  recognition  of  the  essential 
justice  of  our  cause,  and  it  cannot  fail  to  hasten  that  final 
vindication  of  the  principles  for  which  we  are  fighting,  of 
which  we  have  always  been  confident.  Be  that  day  near  or  far 
it  is  now  doubly  assured,  and  I  look  forward  hopefully  to  the 
time  when  I  may  meet  you  again  with  all  our  present  anxieties 
past  and  our  hopes  triumphantly  achieved. 

I  will  now  move  the  first  resolution,  which  is  as  follows  : — 
"  That  the  report  of  the  directors  be  approved  and  adopted, 
and  that  a  dividend  of  14s  per  share,  less  income-tax,  be  pay- 
able on  or  after  Tuesday,  the  22nd  instant,  making,  with  the 
interim  dividend  paid  in  November  last,  28s  per  share,  less 
income-tax,   for  the  year   1916. 

The  resolution  was  seconded  by  Mr  Thomas  H.  Jackson,  and 
arried  unanimously. 

The  retiring  directors — Messrs  Charles  Alcock,  H.  M. 
iBeausire,  Frederic  A.  Bates,  Herbert  W.  Hind,  Thomas  H. 
Jackson,  and  Arthur  E.  Pattinson  were  re-elected;  and  Messrs 
'Harmood  Banner  and  Son  appointed  auditors  for  the  ensuing 
year. 

A  resolution  expressing  the  thanks  of  the  meeting  to  the 
directors  of  the  company,  the  London  board,  the  company's  local 
boards,  and  its  officers  and  agents  at  home  and  abroad,  and  to 
the  officials  of  the  company  who  are  serving  with  the  forces  of 
the  Crown,  was  enthusiastically  carried,  and  the  proceedings 
then  terminated. 


ALLIANCE  ASSURANCE  COMPANY.  LIMITED. 

IHCKEASED   PHEKITTH    INCOKES   IK   ALL  DEFARTHENT8. 

The  annual  general  court  of  the  Alliance  Assurance  Com- 
pany, Limited,  was  held,  on  the  23rd  inst.,  at  the  head  office, 
Bartholomew  lane,  London,  Colonel  Francis  A.  Lucas  {the 
deputy-chairman)  presiding. 

The  secretary  (.Mr  Sidney  T.  Smith)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  first  apologised  for  the  absence  of  the  chair- 
man (the  Hon.  N.  Rothschild)  through  indisposition,  and, 
proceeding  to  move  the  adoption  of  the  report,  said  that  in  the 
life  department  the  net  new  business  completed  for  the  year 
amounted  to  £t)2t,,'j6c,.  That  amount  was  below  the  business 
completed  in  the  years  immediately  prior  to  the  war,  but  it 
showed  a  very  satisfactory  increase  of  j{?i5o,ooo  on  the  amount 
completed  in  1915.  The  war  had  naturally  affected  the  ac- 
quisition of  new  business  in  that  department.  The  claims  in 
the  Alliance  Life  account  amounted  to  ,^397,629.  Of  that  sum 
more  than  ;£'q7,ooo  represented  war  claims.  Apart  from  the 
war  claims,  the  mortality  experienced  was  very  favourable. 
The  total  war  claims  from  the  beginning  in  the  Alliance  account 
now  amounted  to  ^259,341.  The  interest  income  in  the  life 
account  showed  a  substantial  increase,  but  that  was  more  than 
offset  by  the  large  increase  in  income-tax.  The  Alliance  life 
and  annuity  funds  at  the  close  of  the  year  exceeded  jf8, 500,000, 
and  the  total  life  funds,  including  closed  accounts,  exceeded 
;^i8, 250,000. 

FIRE,    MARINE      AND    ACCIDENT    BUSINESS. 

The  fire  account  showed  good  results.  The  premium  income 
had  been  slightly  increased,  and  the  loss  experience  had  been 
very  favourable.  The  surplus  on  the  account,  after  providing 
^5,661  to  make  up  the  40  per  cent,  reserve  for  unexpired  risks, 
amounted  to  ;^36o,587,  and  this  amount,  with  ;^75,340  interest 
on  the  fire  insurance  fund,  had  been  carried  to  the  profit  and 
loss  account.  The  fire  insurance  fund  (including  the  reserve  for 
unexpired  risks)  amounted  to  ,/'2, 127,018.  The  fire  losses  showed 
exceptionally  good  results. 

In  the  marine  department  there  had  been  a  large  increase  in 
the  figures,  due  principally  to  war  premiums.  Ample  provision 
had  been  made  in  the  accounts  for  claims  in  respect  of  all 
known  casualties  up  to  the  end  of  the  year,  and  40  per  cent, 
of  the  premium  income  was  reserved  in  respect  of  unexpired 
risks.  Including  ^37,218  interest  (less  tax),  the  sum  of  ^^84,408 
bad  been  transferred  to  profit  and  loss  account.  The  marine  in- 
surance fund,  including  reserve  for  unexpired  risks,  amounted 
at  the  end  of  the  year  to  ^^872, 419.  The  item  claims  paid  and 
outstanding,  ;^9O3,70i,  included  not  only  the  amounts  of  actual 
settlements  during  the  year  in  respect  of  casualties  which 
occurred  last  year  and  in  previous  years,  but  also  full  provision 
for  all  casualties  known  to  have  occurred  up  to  the  end  of  the 
year.  This  provision  amounted  to  ^364,370,  and  was,  of  course, 
in  addition  to  the  reserve  of  40  per  cent,  of  the  premium  income 
in    respect   of  unexpired    risks. 

With  regard  to  the  accident  department,  the  results  of  the 
year's  business  were  again  satisfactory.  After  making  adequate 
provision  for  all  contingencies  ^'68,537  (including  ;^i7,658 
interest)  had  been  transferred  from  the  accident  department  ac- 
count to  the  credit  of  profit  and  loss. 

PROFIT  .AND  LOSS   ACCOUNT. 

With  regard  to  the  profit  and  loss  account,  the  figures  might 
be  summarised  as  follows  : — The  underwriting  profit  from  the 
fire,  marine,  and  accident  department  was,  in  the  aggregate, 
^458,755.  Interest,  dividends,  &c.,  received  (less  income-tax) 
amounted  to  ;if  188,984,  and  ;^i5,ooo  was  received  as  the  share- 
holders' portion  of  the  Imperial  Life  profit.  On  the  other  side 
of  the  account,  dividends  to  shareholders  amounting  to  ^^364,000 
were  paid.  Property  tax,  income-tax  on  profit,  &c.,  amounted 
'o  ^^^83,195,  and  y^i2,755  had  been  applied  in  reduction  of  office 
premises  account.  The  balance  of  the  profit  and  loss  account 
was  ^1,215,392,  being  ;f2or,i64  in  excess  of  the  balance  at  the 
end  of  the  previous  year.  So  far  as  they  were  able  they  had 
dealt  with  all  the  securities  which  the  Treasury  had  from  time 
to  time  requested  the  holders  to  deposit  or  sell ;  the  total 
amount  of  the  company's  securities  so  mobilised  since  the 
schemes  were  started  now  reaching  to  over  ;^4, 500,000.  As  a 
result  of  the  various  sales  carried  out,  and  the  reinvestment  of 
the  proceeds  in  British  Government  securities,  their  holding  in 
the  latter  had  increased  from  about  ;£^i, 800,000  at  the  end  of 
1915  to  slightly  under  ^^4,000,000  at  the  end  of  1916.  Since 
the  turn  of  the  year  they  had  liberally  subscribed  to  the  new 
Loan,  and  their  total  holding  of  British  Government  securities 
at  the  present  time  was  about  ;{,"5,5oOjpoo. 

Mr  C.  E.   Harnett  seconded   the   motion,  which  was  carried 
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unanimously,  and  a  dividend  of  12s  per  share,  less   income-tax, 
was   declared. 

The  retiring  directors  and  auditors  were  re-elected,  and  a 
vote  of  thanks  to  the  directors  and  staff  terminated  the  pro- 
ceedings. 


SCOTTISH  MORTGAGE  AND  TRUST  COMPANY,  LIMITED. 

INCREASE    IN   DIVIDEND. 

The  eighth  annual  general  meeting  of  the  shareholders  in 
the  Scottish  Mortgage  and  Trust  Company,  Limited,  was  held, 
on  the  i8th  instant,  at  Edinburgh,  Mr  George  Dunlop,  W.S., 
presiding. 

Mr  Gifford  (of  Messrs  Baillie  and  Gifford,  W.S.,  the  secre- 
taries) having  read  the  notice  calling  the  meeting  and  the  audi- 
tors' report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  :  Gentlemen, — The  accounts  for  the  past  year  have 
been  circulated  among  you,  and  I  presume  that  you  will  hold 
them  as  read.  The  results  for  the  year  are,  I  think,  very  satis- 
factory. The  net  revenue  amounts  to  ;^9,99i,  as  against  £<),€>g7, 
and  as  this  revenue  is  stated  after  deduction  of  tax  the  real 
increase  in  revenue  for  the  year  is  considerably  greater,  as  the 
income  we  received  in  the  past  year  was  subject  to  deduction 
of  5s  in  the  £,  as  against  3s  in  the  £  in  the  previous  year.  The 
result  is  that  we  have  been  able  to  recouunend,  after  carrying 
^1,000  to  the  reserve  fund,  which  compares  with  ;^i,ooo  written 
off  on  account  of  depreciation  last  year,  an  increased  final  divi- 
dend for  the  year  of  6  per  cent.,  as  against  5J4  per  cent,  last 
year,  and  still  have  a  margin  of  undistributed  revenue  for  the 
year  of  .1^2,583,  which  compares  with  the  same  margin  last  year 
of  ;^2,03g.  The  result  is  that  the  balance  to  be  carried  forward 
at  the  credit  of  revenue  account,  subject  to  directors'  fees,  is 
£7,477!  3S  against  jf  5,367  last  year.  I  am  of  opinion  that  the 
raising  cf  the  dividend  to  the  round  figure  of  6  per  cent,  for 
the  year  is  w'ell  justified. 

THE  QUESTION   OF  DEPRECIATION. 

Turning  to  the  capital  side  of  the  accounts,  you  will  observe 
that  the  company's  funds  are  now  spread  over  148  investments 
as  against  119  at  this  time  la,st  year.  This  is  due  to  the  fact 
that  we  have  been  repaid  a  large  investment  which  was  made 
in  the  first  year  of  the  company,  and  the  proceeds  of  which 
have  been  distributed  in  much  more  moderate  amounts  over 
general  securities,  with  the  effect,  in  my  opinion,  of  consider- 
ably improving  the  stability  of  the  company's  position.  As 
regards  the  question  of  depreciation,  such  depreciation  as  now 
exists,  according  to  a  valuation  made  from  the  data  of  values 
available  to  us,  is  much  more  than  covered  by  the  balance  pro- 
jjosed  to  be  carried  forward  at  the  credit  of  revenue  account. 
That  means  that,  so  far  as  we  can  judge,  we  possess  assets 
which  show  a  full  value  of  20s  in  the  £,  both  for  the  paid-up 
capital  of  the  company  and  for  the  reserve  fund,  which,  with 
the  addition  proposed  to-day,  will  amount  to  ^^26,000.  We 
have,  of  course,  depreciation  on  certain  of  our  investments  and 
appreciation  on  others,  and  in  many  of  the  cases  where  there 
is  depreciation  I  do  not  look  upon  it  as  necessarily  permanent. 
We  have  a  very  considerable  portion  of  our  money  invested  in 
British  Government  securities  as  is  both  right  and  proper  at 
the  present  time.  This  involves  a  slightly  lower  rate  of  income 
than  we  are  accustomed  to  aim  at,  but  the  compensation  is  that 
we  have  no  reason  to  fear  depreciation  thereon,  and  they  form 
an  excellent  fund  of  credit  upon  which  we  can  draw  if  need  be 
for  the  purchase  of  any  particularly  attractive  securities. 

NO    PRIOR   ISSUES. 

There  is  one  point  in  connection  with  the  company  which  is 
of  importance  to  the  shareholders,  and  that  is  that  the  amount 
of  our  debentures  is  very  small,  and  we  have  no  preference 
stock  or  shares.  In  ordinary  times  debenture  and  prefereu^j 
stock  are  a  benefit,  because  they  produce  cheap  money,  which 
can  be  used  to  earn  a  higher  return,  and  the  resulting  margin 
falls  to  the  ibenefit  of  the  ordinary  shareholders,  but  in  times  of 
stress,  when  there  is  uncertainty  about  the  receipt  of  dividends 
and  interest,  and  depreciation  takes  place,  the  whole  diminution 
in  the  income  and  the  depreciation  in  capital  values  of  the 
company's  capital,  whether  obtained  from  debentures,  prefer- 
ence shares,  or  ordinary  shares,  has  to  be  borne  by  the  ordinary 
stock.  That  is  a  burden  from  which  the  shares  of  this  com- 
pany arc  free,  and  the  security  of  our  shares  in  present  times 
is  enhanced  thereby.  Of  course,  with  a  return  to  normal  times, 
we  should  probably  look  forward  to  the  issue  of  debentures  and 
of  preference  stock,  but  that  is  a  matter  of  a  future  more  or 
less  distant,  and,  in  the  meantime,  what  is  interesting  is  to 
note  the  additional  strength  given  to  the  position  of  the  ordi- 
nary shares  from  the  fact  that  there  are  no  securities  in  front 
of  these  shares. 


INCRE.4SED   AMOUNT    CARRIED    FORWARD. 

I  shall  be  glad,  so  far  as  I  can,  to  answer  any  questions 
which  any  of  you  may  wish  to  ask.  In  the  meantime,  I  move 
that  the  directors'  report  and  statement  of  accounts  for  the  year 
to  March  31,  1917,  having  been  circulated,  be  held  as  read, 
that  there  be  carried  to  reserve  fund  ;^i,ooo,  and  a  final  divi- 
dend in  respect  of  the  half-year  to  March  31,  1917,  at  the  rate 
of  8  per  cent,  per  annum,  less  income-tax,  making  the  total 
distribution  for  the  year  6  per  cent.,  be  paid  to  the  share- 
holders on  the  register  at  this  date,  thus  absorbing  ^^5,272 
IIS  5d,  and  that  the  balance  of  .£7,477  i6s  4d  at  the  credit 
of  revenue  account  be  carried  forward,  subject  to  payment 
of  directors'  fees.  I  shall  ask  Mr  Maxtone  Graham  to  second 
this  motion. 

Mr  J.  Maxtone  Graham,  C.A.,  seconded,  and,  no  questions 
being  asked,  the  resolution  was  adopted  unanimously. 

Resolutions  providing  for  the  re-election  of  Mr  J.  Maxtone 
Graham  and  Major  James  S.  Bontein,  the  retiring  directors, 
the  remuneration  of  the  directors,  and  the  re-election  of  Messrs 
WilUtm  Hone  Cook  and  Company,  C.A.,  Edinburgh,  the  audi- 
tors, were  also  carried  unanimously. 

The  proceedings  terminated  with  a  vote  of  thank?  to  the 
chairman 


BRITISH  WESTINGHOUSE  ELECTRIC   AND  MANUFACTUR- 
ING COMPANY,  LIMITED. 

TRANSFEK    OF    CONTROL    TO    GREAT    BRITAIN. 

An  extraordinar}'  general  meeting  of  this  compa.ay  was  held, 
on  the  2i3t.inst.,  at  Hamilton  House,  Victoria  Embankment, 
London,  Mr  J.  Annan  Bryce,  il.P.,   the  chairman,  presiding. 

The  Chairman,  in  moving  a  resolution  to  increase  the  capital 
of  the  company,  said  :  The  primarj'  and  originally  the  sole  object 
of  the  negotiations  was  to  have  a  transfer  of  the  control  from 
Ameiica  to  Great  Britain.  As  the  war  went  on  and  it  was 
discovered  in  how  many  directions  the  United  Kingdom  was  de- 
pendent on  foreign  countries  for  the  supply  of  articles  which 
could  perfectly  well  have  been  made  at  home,  i'.  was  more  and 
more  felt  that  after  the  war  Great  Britain  should  become  more 
self-sufficing  in  manufacturing.  A  natural  corollary  was  a  grow- 
ing desire  that  British  industry  should,  as  far  as  possible,  be- 
come independent  of  foreign  capital  and  foreign  control.  As 
time  went  on  this  desire  became  more  marked,  and  your  direc- 
tors became  convinced  that  your  business  might  be  prejudiced  if 
the  control  of  the  company  remained  in  America.  It  is  remark- 
able that  the  desire  for  the  independence  of  British  industry 
originally  manifested  itself  strongly  in  the  overseas  dominions, 
especially  in  Australia,  where,  as  you  know,  Mr  Hughes  very 
early  in  the  war  took  dra.stic  steps  to  put  an  end  to  foreign 
control  of  the  metal  industries.  It  is  remarkable  that  the  sense 
of  the  necessity  of  the  self-sufficiency  should  have  been  at  first 
more  strongly  felt  by  the  more  distant  of  the  British  peoples. 
But  it  is  only  another  illustration  of  the  spirit  shown  all 
through  by  them  in  ungrudging  sacrifices  of  life  and  money — 
sacrifices  which  have  not  only  been  of  inestimable  service  to  the 
cause  of  liberty,  but  have  created  an  indissoluble  bond  cf  union 
between  them  and  the  Mother  Country.  The  lead  given  by 
Australia  was  followed  by  India,  and  the  strong  sentiment  pro- 
duced by  their  example  eventually  induced  the  Home  Govern- 
ment to  take  action  in  the  same  direction.  Your  directors 
believe  that  the  transfer  of  control  to  this  country  will  benefit 
your  business  in  every  direction,  and  for  this  reason  alone  the}' 
strongly  recommend  3'our  acceptance  of  the  proposals.  I  said  at 
the  outset  that  originally  the  sole  object  of  the  proposal  was 
the  transference  of  the  control  from  America  to  Great  Britain. 
But  incidentally  our  American  friends  made  it  a  condition  cf  the 
option  to  purchase  the  control  that  the  holding  company  to  be 
formed  to  buy  the  shares  should  acquire  110,000  preference 
shares  of  the  British  Westinghouse  Company  to  be  deposited, 
along  with  their  holdings  in  the  British  company,  in  the  hands 
of  the  trustees  for  the  first  lien  bonds  as  security  for  the  payment 
of  those  bonds. 

REASONS   FOR   ADDITION.^L    C.\PIT.\L. 

By  the  end  of  last  year,  when  the  option  agreement  was  com- 
pleted, it  had  begun  to  be  apparent,  for  the  reasons  I  gave  at 
the  last  general  meeting,  that  additional  capital  was  required. 
When  the  war  is  over  we  are  certain  to  be  confronted  with  an 
immensely  increased  demand  for  our  products,  which,  by  the 
excellence  of  their  manufacture,  have  acquired  a  world-wide 
reputation.  Even  now  we  are  able  to  undertake  only  a  small 
part  of  the  business  open  to  us,  and  in  order  to  overtake  the 
volume  of  orders  which  will  offer  after  the  war  large  additions 
to  our  plant  will  be  required.  It  is  to  provide  this  plant  and 
the   additional   working  capital  which   will   also  be  necessary 
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that  in  our  negotiations  for  obtaining  the  capital  of  the  hold- 
ing company  we  have  arranged  for  the  group  which  is 
forming  that  company  to  take  up  as  and  when  re- 
ciuired  ;,f5oo/xx)  in  the  form  of  debentures.  I  should  say  here 
that  no  commissions  of  any  kind  are  payable  in  respect  of  any 
part  of  the  transaction,  and  your  directors  consider  that  the 
terms  as  a  whole  are  favourable,  especially  under  present  con- 
ditions. The  group  which  is  undertaking  the  obligations  is  the 
Metropolitan  Carriage,  Wagon  and  Finance  Company,  Limited, 
of  which  Mr  Dudley  Docker  is  chairman.  It  is  entering  into 
the  transaction  because  it  sees  its  way,  in  connection  with  its 
own  business,  to  develop  in  many  directions  and  make  more 
profitable  the  business  of  the  British  Westinghouse  Compan}'. 
That  it  is  prepared,  after  careful  examination  of  our  books 
and  accounts,  to  take  so  large  an  interest  in  our  business  shows 
the  confidence  of  the  group  in  our  position  and 
prospects,  and  furnishes  a  practical  guarantee  to  the  British 
.Westinghouse  Company  of  getting  any  further  capital  it  may  re- 
quire, for  the  group,  having  made  so  large  an  investment,  will 
have  a  strong  interest  in  protecting  it  by  finding  any  further 
funds  which  may  be  necessary.  The  consent  of  the  Treasury  has 
been  asked,  and  considering  the  importance,  from  a  national 
point  of  view,  of  the  objects  to  be  attained  there  is  no  reason 
to  anticipate  a   refusal. 

Some  shareholders  raised  points  on  details  of  the  scheme, 
and,  after  the  Chairman  had  replied,  the  necessary  resolutions 
embodying  the  acceptance  of  the  proposals  were  carried  at  the 
meetings,  with  one  dissentient,  except  that  at  the  meeting  of  the 
ordinary  shareholders  the  resolution  was  carried  unanimously. 


ELDEB  DEMP3TER  AND  COMPANY,  LIMITED. 

WIDE    AEEA   OF    THE    COMPAKYS   BUSINESS. 

The  annual  general  meeting  of  the  shareholdtrs  in  Elder 
Dempster  and  Co.,  Limited,  was  held,  on  the  24th  instant,  at  23 
Hilliter  street,  London,  Sir  Owen  Philipps,  K.C.M.G.,  M.P.  (the 
chairman),  presiding. 

The  secretary  (Mr  Picton  H.  Jones)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said :  "Although  in  the  public  mind  this  com- 
pany is  most  closely  associated  with  the  shipping  trade  to 
and  from  the  West  Coast  of  Africa,  it  also  carries  on  many  other 
important  enterprises  in  various  parts  of  the  world,  having  large 
interests  in  the  ocean-carrying  trades  of  the  Far  F.ast,  the  Gulf 
of  Mexico,  between  Canada  and  South  Africa,  and  elsewhere. 
The  profit  shown  in  the  accounts  now  before  you,  therefore,  has 
been  earned  over  a  very  wide  area ;  and,  considering  the  many 
difficult  circumstances  affecting  the  conduct  cf  our  business 
throughout  the  year,  the  fact  that  we  slightly  increased  the 
amount  of  profit  compared  with  that  of  the  year  1915  must  be 
regarded  as  satisfactory.  I  have  frequently  referred  to  the  efforts 
we  have  made  to  foster  markets  in  this  country  for  the  various 
products  of  West  Africa,  and  have  drawn  attention  to  the  extent 
to  which  some  of  the  most  valuable  of  the  raw  materials  of 
industry  exported  from  these  British  possessions  had  found 
before  the  war  their  best  and,  in  certain  notable  instances, 
almost  their  only  market  in  Germany.  The  position  to-day  is 
that  the  principal  West  African  prcduct-s  have  been  found  essen- 
tial  to  Great  Britain  for  manufacture  into  food  F.nd  munitions 
of  war.  The  prices  for  the  raw  materials  have  been  fixed,  and 
the  Government  is  now  in  a  position  to  control  the  manufacture, 
distribution,  and  sale  of  the  resultant  products  of  glycerine  for 
high  explosives,  margarine,  and  feeding  cake  for  live  stock.  The 
policy  of  )'our  directors  in  keeping  the  rates  of  freight  at  a  low 
level  has  been  amply  vindicated,  inasmuch  as  it  undoubtedly 
has  assisted  to  create  a  home  market  for  West  African  produce. 

Fl'ETHER    INCREASE    OF   PRODUCE   FROM    WEST   AFRICA. 

At  the  last  annual  meeting  I  stated  that  in  1915  we  carried  25 
per  cent,  more  produce  from  West  Africa  than  in  1913— the  last 
pre-war  year.  In  1916,  in  spite  of  the  enhanced  difliculties,  I 
am  pleased  to  be  able  to  report  that  we  carried  from  West 
African  ports  over  7  per  cent,  more  produce  than  we  did  in  1915. 
The  imports  of  palm  kernels  into  Liverpool  and  Hull  reached  a 
record  total.  Much  of  the  West  African  homeward  cargo  which 
came  to  Liverpool  in  pre-war  times  was  in  transit  to  other 
places.  On  the  outbreak  of  war,  such  transit  faciUties  were  of 
necessity  greatly  reduced,  and  subsequently  became  non-existent. 
-Attention  was  therefore  given  by  us  to  increasing  the  storage 
accommodation  at  Liverpool.  We  acquired  several  plots  of  land 
and  buildings  for  this  purpose,  and  these  have  proved  of  con- 
siderable assistance  to  the  trade.  The  prohibitions  on  the  export 
of  foodstufis  from  this  country  v/ill  no  doubt  act  as  an  incentive 


to  the  colonies  to  make  themselves  more  seif-iupporting  in  this 
respect.  I  may  mention  that  Nigeria  has  already  taken  steps  in 
this  direction,  and  that  a  very  good  quality  of  meat  is  being  sent 
down  from  the  Northern  Territories,  where  cattle-ranching  is 
being  steadily  developed.  I  look  forward  to  the  time  when 
Nigeria  will  be  included  among  the  regular  meat-exporting  coun- 
tries of  the  world,  although  this  may  be  some  years  hence.  I 
am  pleased  to  say  that  we  have  been  able  so  far  to  maintain  our 
regular  service  from  New  York  to  West  Africa.  Owing  to  the 
prohibitions  and  restrictions  on  exports  from  this  couatry — '.par- 
ticularly f<Kxlstuffs  and  other  essential  commodities— this  ser- 
vice has  been  of  great  benefit  to  the  British  West  African 
colonies. 

lUE  company's  fleet. 

Our  steamers  have  been  continuously  employed  during  the 
year.  With  those  left  to  us  for  commercial  purposes,  after 
meeting  the  heavy  war  requirements  of  the  Government,  we 
maintained  our  regular  services  so  far  as  was  practicable.  We 
also  supplemented  these  by  chartering  such  steamers  as  were 
procurable,  while  the  position  was  further  greatly  assisted  by 
the  Admiralty  releasing  on  the  coast,  for  employment  home- 
wards, a  number  of  cargo  boats  under  requisition  to  them. 
Since  the  close  of  the  year  under  review  that  portion  of  our 
fleet  not  under  requisition  to  the  Admiralty  for  war  work  has 
been  taken  over  by  the  Ministry  of  Shipping  at  Blue  Book  rates 
for  the  period  of  the  war.  We  are  loyally  co-operating  with 
the  Shipping  Controller  in  carrying  out  the  policy  of  the 
Government  with  reference  to  shipping.  The  question  of  the 
rates  of  freight,  outwards  and  homewards,  to  be  charged  to 
merchants  and  shippers  during  the  remainder  of  the  war  will, 
of  course,  now  be  for  the  Government  to  decide.  As  share- 
holders will  be  aware,  the  Government  is  building  a  large  num- 
ber of  standard  ships  specially  designed  for  the  conveyance  of 
wheat  cargoes,  as  part  of  the  Government  scheme  for  ensur- 
ing the  country  against  a  shortage  of  food  in  the  coming 
months.  The  construction  of  these  vessels  has  inevitably  re- 
sulted in  a  corresponding  diminution  in  the  outturn  of  other 
coramercUl  tonnage. 

INTERESTS   IN  THE   GULF   OF  MEXICO   AND    NIGERIA. 

Since  the  end  of  last  year  this  company,  which  had  old- 
established  connections  in  the  Gulf  of  Mexico,  extended  its 
interests  in  that  sphere  by  acquiring  from  the  late  Mr  J.  H. 
Welsford,  acting  on  behalf  of  Messrs  J.  H.  Welsford  and  Co., 
Limited,  and. the  Gulf  Transport  Line,  their  interests  in  the 
Gulf  of  Mexico  trade,  together  with  two  of  their  steamers 
which  had  been  specially  built  for  that  service.  At  the  recent 
public  sale  of  enemy  properties  in  Nigeria  we  acquired  the 
site  and  buildings  in  Lagos  which  formerly  belonged  to  the 
large  German  merchants,  Messrs  Gaiser,  together  with  the 
agency  buildings  and  wharf  of  the  Woermaa  Line  at  that  port. 
We  also  purchased  the  Woerman  Line  engineering  shops  and 
land  at  Apapa.  To  meet  the  wishes  of  the  Governor-General 
of  Nigeria,  our  floating  dock  at  Forcados  has  been  removed 
to  Lagos.  With  a  view  to  providing  for  probable  future  de- 
velopments, we  have  erected  modern  and  well-equipped  engine 
shops  at  Wilmot  Point,  Lagos.  We  have  obtained  a  fine  build- 
ing site  at  Port  Harcourt — the  new  port  in  West  Africa — in  a 
prominent  position.  As  soon  as  circumstances  permit,  it  is  our 
intention  to  erect  suitable  offices  upon  this  site.  As  is  natural, 
the  continuance  of  the  war  has  made  it  impossible  for  the  colonial 
Governments  to  make  material  progress  in  the  extension  of  rail- 
ways in  West  Africa.  What  has  already  been  done  in  this  direc. 
tion  has  proved  of  incalculable  advantage  in  opening  up  the 
interior  and  in  promoting  the  prosperity  and  well-being  of  the 
West  Africa  colonies.  I  trust  the  Governments,  as  soon  as 
conditions  allow,  will  press  on  with  their  progressive  policy  of 
railway  development.  Similar  conditions  apply,  of  course,  to 
schemes  for  harbour  development.  The  provision  of  better 
facilities  for  handling  steamers  and  their  cargoes  at  West 
African  ports  is,  I  know,  a  matter  which  the  Colonial  Offiica  and 
the  administrative  officers  in  the  colonies  have  much  at  heart,  and 
one  which  no  doubt  will  be  energetically  taken  in  hand  after 
the  war.  I  made  reference  last  year  to  the  discovery  of  ooal  at 
Udi.  The  first  shipment  of  this  coal  was  made  in  June,  1916, 
from.  Port  Harcourt  to  Lagos,  and  up  to  this  date  about  20,000 
tons  have  been  shipped  for  use  by  the  Railway  and  Marine 
Departments  at  the  latter  port.  The  estimated  output  for  1917 
is  60,000  tens.  At  the  present  stage  of  the  war,  and  under  the 
existing  conditions  of  the  shipping  trade,  you  will  not  expect 
me  to  attempt  any  forecast  about  the  future.  I  can  only  say 
that,  if  the  Government  see  that  British  shipowners  receive 
sympathetic   consideration    after    the   war,    I     still    hope    and 
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believe  that   they  will   be  able  to  maintain  their   position   in 
competition  with  other  nations. 

The  Right  Hon.  Lord  Pirrie,  K.P.,  P.C,  seconded  the 
motion,  which  was  carried  unanimously.  A  final  dividend  of 
6  per  cent,  on  the  ordinary  shares,  making  lo  per  cent,  for 
the  year,  was  declared,  and  the  usual  formal  business  terminated 
the  proceedings. 


ANGLO  AMERICAN  DEBENTURE  CORPORATION.  LIMITED. 

The  annual  general  meeting  was  held,  on  the  24th  instant,  at 
the  Cannon  street  Hotel,  London,  Mr  Vesey  G.  M.  Holt  (the 
chairinani   presiding. 

The  Chairman  said  that  the  result  of  the  year's  business 
showed  a  total  income  of  only  about  ;^i,ooo  less  than  in  the 
vear  ended  March  31,  1914— the  last  year  of  peace  conditions — 
and  was  ^6,700  higher  than  that  of  last  year.  The  main  source 
of  their  income  was  interest  on  investments,  and  when  the  war 
began  they  had  to  face  several  defaults.  In  igi6  over  ^^^900  was 
recovered,  and  during  the  past  year  they  had  collected  more 
than  _^2,7oo  in  respect  of  interest  and  dividends  previously  in 
arrear.  Their  interest  account  had  also  been  increased  by  over 
;^7oo,  which  had  been  received  from  the  Treasur}'  in  respect  of 
the  i  per  cent,  allowed  upon  all  securities  deposited  under  the 
Mobilisation  of  Securities  Scheme.  The  expenses  of  administra- 
tion showed  a  small  decline,  but  British  income-tax  had  more 
than  doubled,  and  for  the  first  time  American  incom.e-tax  figured 
amongst  the  expenses.  The  present  j'ear  would  probably  see  a 
considerable  increase  in  that  direct  charge  on  income,  and  in 
the  event  of  the  war's  being  prolonged,  the  tax  might  be  largely 
increased,  and  become  a  serious  and  heavy  burden  to  English 
investors  in  American  securities,  who  would  thus  have 
to  face  large  payments  in  respect  of  both  American 
and  British  income-tax.  The  balance,  after  payment  of  the 
interest  on  debenture  stock,  was  £j,(>,i^2,  as  compared  with 
j/;37,8o2  last  year — a  reduction  entirely  due  to  the  increased 
British  income-tax.  They  had  transferred  pCSiO^o  to  the  general 
reserve  account,  which  now  amounted  to  £i2i,,ooo.  It  could 
now  be  said  that,  beyond  the  debenture  stock,  the  company  had 
no  liabilities.  Since  the  war  began,  it  had  not  been  possible  to 
prenare  a  reliable  valuation  of  the  investments,  but  the  directors 
thought  that,  although  the  quoted  prices  in  many  cases,  espe- 
cially on  the  London  market,  were  no  criterion  of  the  true  value 
of  the  security,  a  calculation  made  from  such  data  as  was  avail- 
able would  be  of  interest.  In  making  the  estimate  referred  to  in 
the  report,  they  had  adopted  the  same  method  as  in  pre-war 
years — namely,  the  quoted  price  had  been  taken  where  the  secu- 
rity was  publicly  quoted,  and  a  conservative  valuation  had  been 
placed  upon  the  remainder.  It  was  reassuring  to  know  that 
the  estimated  depreciation  was  approximately  covered  by  the 
total  reserves.  In  conclusion,  he  moved  the  adoption  of  the 
report  and  accounts,  the  confirmation  of  the  interim  dividend 
paid  on  November  ist  of  2\  per  cent.,  and  the  declaration  of  a 
further  dividend  on  the  ordinary  stock  of  3 J  per  cent.,  making 
6  per  cent,  for  the  year. 

Mr  Joseph  Liddell  seconded  the  motion,  which  was  carried 
unanimously,  and  a  vote  of  thanks  to  the  chairman  terminated 
the  proceedings. 


CONSOLIDATED  MALAY  RUBBER  ESTATES,  LIMITED. 

CROP    EXCEEDS    ESTIMATE-INCREASED    DIVIDEND. 

The  eleventh  annual  general  meeting  of  the  Consolidated 
Malay  Rubber  Estates,  Limited,  was  held,  on  the  25th  instant, 
in  the  Council  Room  of  the  Rubber  Growers'  Association.  38 
Eastcheap,  London,  Mr  J.  L.  Loudoun-Shand  (the  chairman) 
presiding. 

A  representative  of  the  secretaries  (Messrs  Shand,  Haldane, 
and  Co.)  having  read  the  notice  convening  the  meeting  and  the 
report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Our  manager's  estimate  for  the  year  was 
8og,ooo  lbs  of  rubber,  and  the  amount  secured  was  817,430  lbs. 
The  yield  per  tree  is  quite  satisfactory,  and  the  cost  of  produc- 
tion, including  all  charges  and  allowances  for  depreciation, 
loss  on  weight,  and  donations  to  war  funds,  comes  to  is  i.32d, 
and,  though  the  price  realised  was  2.63d  per  lb  less  than  the 
previous  year,  we  feel  justified  in  recommending  the  payment 
of  a  higher  dividend.  You  will  notice  that  the  cultivated  area 
ils  exactly  the  same  as  last  year,  and  this  is  one  of  the  man}' 
indirect  ways  in  which  we  suffer  from  the  war.  The  policy 
which  the  board  intended  to  continue  was  to  go  on  annually 
opening  a  new  field — not  too  large,   so  that  the  work  might  be 


thoroughly  and  carefully  done — the  produce  of  which  would  in 
time  gradually  increase  the  yield  from  the  estates ;  but,  with 
the  diflSculties  we  have  in  securing  management  at  present,  we 
feel  that  it  is  quite  impossible  for  our  managers  to  undertake 
extra  work  and  to  incur  further  responsibilities  than  they  at 
present  have.  Apart  from  the  various  works  connected  with 
tapping  and  curing  of  rubber,  thinning  out  superfluous  trees, 
removing  dead  wood  and  deepening  of  drains  are  the  prin- 
cipal field  works  in  which  we  are  engaged.  These  works  all 
tend  much  to  mitigate  the  evils  of  the  various  diseases  to 
which  rubber  is  exposed.  We  are  very  fortunate  in  having  in 
Ceylon,  in  the  F.M.S.,  in  Sumatra,  Java,  and  Borneo  experi- 
enced scientists,  chemists,  and  mycologists,  whose  work  is  ex- 
clusively devoted  to  the  health  of  rubber  trees  and  the  improve- 
ment and  preparation  of  the  crop.  They  have  rendered  most 
valuable  service  in  checking  diseases  and  giving  information 
and  advice  to  rubber  planters. 

SHIPPING    niFFICTITIES — CURRENT    YE.\R'S    ESTIMATE. 

One  of  the  difiiculties  which  we  shall  have  to  face  during  the 
year  is  that  of  getting  our  produce  shipped  to  London  or  other 
markets,  and  this  dithculty  will  probably  be  with  us  till  the 
end  of  the  war,  though  I  am  hopeful  myself  that  we  may  obtain 
assistance  in  procuring  ships  from  other  channels  than  those 
which  hitherto  have  been  used.  So  far  we  have  been  fortunate 
in  securing  freight,  and  our  last  year's  crop  has  all  been  sold, 
and  the  larger  quantity  of  the  crop  secured  up  to  the  end  of 
March  has  been  already  shipped.  Our  estimate  for  the  current 
year  is  906,000  lbs,  and  should  the  market  remain  as  it  is — and 
I  see  no  reason  for  any  great  change,  for  the  stocks  of  rubber 
all  over  the  world  have  been  much  depleted  for  war  purposes, 
and  every  country  will  want  rubber  as  soon  as  peace  is  de- 
clared— I  hope  to  be  able  to  meet  you  next  year  with  a  some- 
what similar  report  to  that  which  we  at  present  lay  before  you. 
We  have  made  a  good  start  with  our  new  year's  crop,  and  have 
secured  230,000  lbs  in  the  first  four  months  of  the  year.  You 
will  see  that  we  have  invested  ;if  12,000  in  the  War  Loan  at  45 
per  cent.  This  has  been  converted  into  the  new  War  Loan  at  5 
per  cent.,  and  we  have  added  _^5,ooo  to  it,  so  that  we  now 
hold  ;^i7,ooo  in  the  5  per  cent.  War  Loan.  Before  closing  my 
remarks,  I  would  refer  to  the  donations  which  the  share- 
holders were  good  enough  at  our  last  annual  meeting  to  allow 
the  directors  to  devote  to  various  war  societies.  I  can  only  say 
that  it  will  give  me  great  pleasure,  after  the  report  has  been 
adopted,  if  some  shareholder  will  be  good  enough  to  propose 
that  a  similar  sum  be  placed  at  the  disposal  of  the  directors 
this  year.  There  are,  of  course,  many  other  funds  equally 
worthy  of  support,  and  if  any  shareholders  would  wish  to  advo- 
cate the  cause  of  any  special  fund,  I  am  sure  the  directors  will 
give  due  consideration  to  it.  I  now  beg  to  propose  : — "  That 
the  report  and  accounts  be  adopted  and  that  a  final  dividend  of 
IS  2d  per  share,  making,  with  the  interim  dividend,  is  8d  per 
share  (83  1-3  per  cent.),  for  the  year,  be  declared  and  paid,  less 
income-tax,  on  May  30,  1917." 

Mr  F.  M.  Porcher  seconded  the  resolution  and  it  was  carried 
unanimously. 

Major  A.  H.  Bagnall  was  re-elected  a  director,  and  Messrs 
McAuliffe,  Davis  and  Hope  were  reappointed  auditors. 

A  vote  of  thanks  was  passed  to  the  staff  in  the  East,  and  ;f  500 
was  voted  to  war  charities. 

A  vote  of  thanks  to  the  chairman  terminated  the  proceedings. 
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Advances  to— 

Redemption  Aooonnt. 

Date. 

and  Certi- 
fioates 
Out- 
standing. 

m  d}  O 

Bankers. 

Saving 
Banks. 

Coin 

and 

Ballion. 

II 

GO 

Balanoe 
at  Bank 

of 
England. 

1317. 

£ 

£ 

£ 

£ 

£ 

% 

£ 

£ 

Feb.  14 

146,130,198 

4,584,234 

64,000 

110,000 

28,500,000 

19-6 

116,098,815 

5,941,617 

21 

146,105,901 

4,625,689 

64,000 

224,000 

28,600,000 

19'5 

114,959.868 

5,987,722 

28 

144,351,172   4,741,374 

1,619,000  260,000'  28,500,000 

19-7 

112,673,013 

6,140,533 

Mar.  7 

143,967,6991  4,795,136!  3,169,000  260,000  28,500,000 

198 

110,776,757 

6,048  078 

14 

143,822,099    4,843,6M;, 3,659,000  270,000  28,500,000 

19-8 

109,124,225 

7,112,478 

21 

143,043,152    4,948,480'  3,399,000  270,000  28,600,000 

19-9 

103,469.102 

12,353,530 

28 

144,587,070    6,000,568  3,399,000  250,500 

28,600,000 

19-7 

110,668,162 

6,869.986 

Apl.    4 

160,049,351!  6,479,159 

3,319,000  260,500 

28,600,000 

189 

115,583,144 

7,875,866 

11 

161,712,6141  6,489,809 

3,319,000  250,50C 

28,600,000 

18-8 

115,729,348 

9,403,475 

18 

162,030,6471  5,495,660 

1,104,000  265,.S0C 

28,600,000 

18-7 

119,748,335 

6,908,472 

26 

162^)79,885  i  5,497,639 

2,994,000,  275,6001  28,500.000 

18-7 

120,125,273 

6,662,751 

May  2 

154,367,797 

5,497,639'  2,569,000  275,500'  28,500,000 

18  5 

122,637,268 

6,883,669 

9 

154,696,408 

6,610,834  j  2,219,000  275,500 

28,500,000 

18-6 

123,278,778 

6,933,963 

16 

155,947,656 

5,610,834  ,2,089,0001  235,500 

28,500,000 

18-3 

124,167,552 

6,466,437 

23 

157,044,869 

5,511,046 

|1,664,00C 

1  255,500 

28,600,0M 

18-2 

125,877,531 

6,258,883 
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PUBLIC  INCOME  AND  EXPENDITURE 

REVEN'UE  AND  OTHER  RECEIPTS. 


Ualanoea   m    iiixonequer  on 
let  April : — 

Bank  of  England    

Bank  of  Ireland 

REVENUE. 

Oastoms 

Excise 

Estate,  &c.,  Duties 

Stamps   

Land  Tax \ 

Hoase  Duty f 

Property  &  Income  Tax  (in 
eluding  Super-Tax)    

Excess    Profits     Duty    (in- 
cluding Munitions  Levy) 

Land  Value  Duties    

Post  Office 

Crown  Lands    

Receipts  from  Sund.  Lns.,&c. 

Miscellaneous 

Revenue 

Total  including  Balance 

OTHER  RECEIPTS. 
Repayment  of  Advances  for  Bullion  .. 

For  Treasury  Bills  for  Supply  

For  5  per  cent.  Exchequer  Bonds,  1920 
For  5  per  cent.  Exchequer  Bonds,  1922 

For  War  Savings  Certificates  

For    Other    Debt    created  under    the 

War  Loan  Acts,  1914  to  1916    

For  4  per  cent.  War   Loan  1929-1942, 
and  &  per  cent.  War  Loan  1929-1947 
Temporary  Advances:— 
Ways  and  Means  (including  Treasury 

Bills  £159.189,000  in  1916-17) 

Total    


Total  Kooeipts  into! 
the  Exchequer  {rotn 

Apl.  1,'17, 

to 

May  19, 

1917. 

Apl.  1,'16, 

to 

May  20, 

1916. 

£ 
25,111,065 

463,94l| 
25,575,0061 

.. 

£ 

25,209,947 
1,225,912 

26,435,859 

9,376,000 

6,765,000 

4,287,000 

768,000 

8,407,000 
7,417,0C0 
4,424,K0 
1,049,000 

•• 

270,000 

270,000 

,. 

17,005,000 

12,429,000 

23,40?,„')0C 

101,000 

3,550,0a 

50,000 

50C 

674,983 

1,302,000 
40,000 

3,550,000 

50,000 

530 

1,008,759 

.. 

66,233,483 

39,947,269 

92,675,342  i  65,522,295 

1,206  000 

2,950,000 

913,000 

51,000 

20,000 

431,000 

2,304,000 

10,000 

350,000 


100,647 


8,835,647 


1,058,000 

3,067,000 

610,000 

50,000 

10,000 

829,000 

351,000 

10,000 

350,000 


_243,022 
6,478,022 


350,o:o 

252,499,000 

26,498,000 
5,700,000 

55,785,229 

81,500,000 


550,000 
164,031,000 
59,423.000 

1,250,000 

10,000,000 


98,105,000 147,189,000 


60,000 

34,044,000 

3,9'l3,000 
800,000 


1,250,000 


15,050,000 


613,112,571i447,965,295 


63,952,647 


140,000 
22,544,000 
12,381,000 

200,000 


16,411,000 
58,154,022 


EXPENDITURE  AND  OTHER  ISSUES. 


Permanent  Charge  of  Debt 

Interest,  Ac,  on  War  Debt 

Payments  to  Local  Taxation 
Accounts,  Ac 

Other    Consolidated     Fond 
Services 

Bapply  Serricea 

Bxpenditare    

OTHER  ISSUES. 

For  Advances  lor  Bullion   

For  Advances  for  Interest  on  Ex- 
chequer Bonds  under  the  Capital 
Expenditure  (Money)  Act,  1904    

Under  Telegraph  (Money)  Act,  1913  . . 

Under  Post  Office  (Loudon)  Railway 
Act,  1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  Section  61 
of  the  Finance  Act,  1916 

Old  Sinking  Fund,  1907-8,  issued  under 
Section  9  of  the  Finance  Act,  1908  . . 

Old  Sinking  Fund,  1310-11  :— 
Issued  underthe  Finance  Act,  1911— 
Section  16(1)  (6) 

Temporary  Advances  repaid : — 
Ways  and  Means 


Balances  in  Excheqaer; — 

Bank  of  England 

Bank  ot  Ireland 


Total  Isaaes  oat  ol 

the  Exchequer  to 

meet  Paym'nts  from 


Apl.  1,'17, 

to 

May  19, 

1917. 


£ 

3,433,784 
7,260,820 

450,380 

240,756 
316,559,400 


Apl.  l,'16i 

to 

May  20, 

1916. 


£ 

5,467,921 
5,901,884 

450,380 

236,861 
186,083,500 


327,955,140|198,146,546 
560,000 


84,309 
20,000 


175,400 
161,395,000 

56,21! 


100,500,000 
590,747,659 
May  19,17 

20,641,344 
1,723,568 

'22  364  912 


670,000 

30.457 
80,000 

50,000 

208,791 000 

10,000 
20,000 


3,000,080 
410,798  C03 


Week 

ending 

May  19, 

1917. 

£ 

24,233 
700,671 

250,000 

450 
33,845,000 
34,820,354 

100,000 


22,681,000 
31,400 


7,180,000 


Week 

ending 

May  20, 

1916. 

£ 

314,612 

834,922 


27,210,000 


28,352,534 


60,000 

50,0C0 

26,931,000 


3,000,000 


64,812,754   58,400,534 


May20,'16 

35  957,576 

1,209,716 

37,167,292 


In.orDecj  for  Week. 

-1256656-   830,276 
-(•396,549+    683,764 


—  860,1071—   246.612 


Memo.—  it 

Treasury  Bills  outstanding  on  May  12, 1917    '•S5'l,837,000 

Includes  £37,000,  the  proceeds  of  which  were  not  carried  to  the  Excheqaer 
iTHin  the  period  of  the  account. 
Treasury,  May  21, 1917. 


TBEASUHV    BILLS   BY    PDBLIC    TENDER. 

The  following  table  shows  the  record  of  Treasury  Bill  ofTer- 
ings  by  public  tender  during  the  year  1917  to  date: — 


Date  of 
Allotment. 


Amount 
Offered. 


Minimum  Price  Accepted  and  Percentage  of 

Allotment. 


1917. 

March  30 

April  13 

April  20 

April  27 

May4 

May  11 

May  18 

Mav25  

Total  ottered 
to  date  .... 


Three 

Months' 

Bills. 


£ 
50,OCO,000 
50,000,OOC 
50,000,000 
20,000,000' 
20,000,000! 
25,000,000i 
20,000,000| 
30,000,0!X)' 


£  s  d 
98  16  3S 
98  16  4 
98  15  10 

98  15  9J 
98  15  10- 1 
98  15  8i 
98  16  Oi 
98  15  Hi 


m 

85 

34 
100 

34 
100 
100 

64 


265,O0O,C00 


Six 

Twelve 

Momhs' 

Months' 

Bills. 

Bills. 

£    s    d 

% 

£    s    d 

97  11    2 

100 

95    0    0 

97  11    2« 

100 

95    0    Oj 

97  10    6 
97  10  11 

100 

95    0    0 

50 

95    0    0 

97  11    6 

100 

95    1    6 

97  11    5J 

42 

95    2    6 

97  12     1 

100 

95    2    6 

97  12     0 

100 

95    2    6 

% 

96 
100- 

75 
100 
100 
100 

58 

40 


Average  Bate  Fixed  for  "Intermediate"  I'REAsnEY  Bills. 


Rate  Fixed. 

Three  Months. 

Six  Months. 

Twelve  Months. 

Average  Price  Rate 

Average  Price 

Rate 

Average  Price 

Rate. 

1917. 

April  28 

May5 

£    s     d      1    % 
98  16  Hi     1    48 
98  16    8i    1     43 

£    s      d 
97  13    74 
97  13    4J 

% 
43 

4a 

£     s    d 
95    2    6 
95    3    9 

% 

®lj£   HBankm^  (Bandit. 


BANK    OF    ENGLAND. 

Week  ended  Wednesday,  May  23,  1917. 
ISSUE  DEPABTMENT. 
£ 


Not     issued 71,146,1'15 


Government  debt 
Other  securities 


£ 

11,015,100 

7,434,900 


Gold  coin  and  bullion  52,696,145 


71,146,145  71,146,145 

BANKINO  DEPABTMENT. 

£       i  « 

Proprietors'  capital . .  14,553,000 1  Government  securities  45,044,406 

Rest 3,174,592 1  Other  securities    ....116,610,607 

Public  deposits*    ....  47,119,602 1  Notes 32,450,170 

Other  deposits  131,604,304  i  Gold  and  silver  coin . .     2,380,275 

Seven-day    and  other  1 

bills     33,960] 


196,485,458 1 


196.485,458 

•  Including  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt,  and 
Dividend  Accounts. 
Comparison  with  Previous  Week. 
Increase. 
£ 
Oircnlation  (excluding  r-day  and  other  bille)    ....       181,480  . . 

Public  deposits 

Other  deposits   14,378,161  ,. 

Oovernment  seoarities  81,000.. 

Other  securities 8,379,344  ,, 

Bullion .". 235,641  .. 

Rest  13,677  .. 

Beserre 54,161  .. 

Threb  Months'  Record. 


Decrease 
£ 


5,876,350 


0  n  S 

Secnritiea 

gs 

1 

Date 

Ooin  and 
Bnllion. 

Oironlat 
(exolndi 
BankP 

BlllB) 

DepOBlta 

In 
Banking 
Depart- 

Reaarve. 

if^ 

t 

meat. 

ses 

» 

1917. 

£ 

£ 

£ 

£ 

£ 

% 

«, 

Feb.   28.... 

54,296,090 

38,584,710 

215,838,388 

199,828,996 

34,161,380 

ISJ 

54 

Mar.     7.... 

54,009,935 

38,236,720 

244,054,117 

227,994,881 

34,223,215 

14 

14.... 

53,784,845 

38,073,490 

205,491,073 

189,505,790 

34,161,355 

16ii 

— 

21.... 

53,962,294 

37,824,290 

192,245,871 

175,872,134 

34,588,004 

18 

— . 

28.... 

54,009,129 

38,289,135 

179,592,355 

lt3,613,491 

34,169,994 

19 

— 

Apl.      4.... 

54,690,888 

38,900,585 

179,092,170 

162,552,805 

34,240,303 

19 

5 

11 

54,930,993 

38,630,650 

178,264,885 

161,219,931 

34,750,343 

19 

— 

18.... 

55.064,693 

38,111,715 

179,306,919 

161,618,491 

35,402,978 

19; 

_ 

25 

55,247,617 

38,227,090 

169,699,061 

161,908,768 

35,470,527 

20| 

— 

May     2.... 

55,075,233 

38,349,620 

176,085,395 

159,118,508 

34,675,613 

19f| 

_ 

9.... 

55,019,611 

38,724,155 

173,548,696 

155,529,254 

34,745,456 

20 

— . 

16  ... 

54.840,779 

38,5)4,495 

170,222,095 

153,194,669 

34,776,284 

20* 

— 

23.... 

55,076,420 

38,695,975 

178,723,906     161,655,013 

34,830,445 

19J- 

Ten  Years'  Record. 


At  oorreapoodlng  date 
with  the  present  week, 

Clrcnlation  (exclading 
Bank  post  bills) 

Public  deposits    

Other  deposits 

(Government  securities.... 

Other  securities 

Reserve  of  notea  and  coin 

Coin  and  bullion 

Proportion  of  reserve  to 
liabilities   

Bank  rate  of  diaconnt  .... 

Market  rate,  3  months'  bills 

Price  of  Consols 

Price  of  silver  per  oz 

Average  price  of  wheat. . . . 

Bxcbange  on  Paris  (short) 

—  New  York 

—  Amsterdam  (short).. 

—  Berlin  

Clearing-bouse  return  .... 


May  22, 

May  27, 

May  26, 

May  24, 

May  23, 

1907. 

1914. 

1915. 

1916 

1917. 

£ 

e 

£ 

£ 

£ 

28,911,545 

28,933,380 

32,947,290 

34,743,360 

38,695,975 

10,942,785 

19,014,809 

132088558 

54,250,398 

47,119,602 

41,682,478 

41,248,964 

87,742,135 

81,405,160 

131,604,304 

15,321,023 

11,046,570 

51,043,491 

33,187,474 

45,044,406 

30,552,771 

4:,461,280:i39290022 

75,446,8-)7 

116,610,607 

24,630.182 

25,463,980 

47,240,52'' 

43,738,926 

31,830,4»5 

35,141,727 

35,347,360 

61,737,814 

60,032,286 

55,076,420 

''n 

'n 

'n 

fl 

fl 

3S 

m 

ii 

4ft 

4H-i 

84| 

745 

66ft 

574 

65* 
37fd 

30Ja 

26i|,d 

23ia 

34Ad 

283  4d 

3S3  Od 

62s  Od 

55a    Oa 

77s  ua 

25'12*-15 

26'17»-20 

25-83,-.-9Si 

28a9-24 

27-25J-27i 

$4-83i 

«4-85J 

84-(9 

84-76A 

a4'76A-A 

121H 

12'2J-2| 

1205-10 

11-48-52 

11-50-52 

20-63-73 

20.66-70 

201,770,000 

270,044,000 

1999i3000 

280,296,000 

332,276,300 

isAMK±sKa  ojunAAUfu  itis'raBNb. 


Weeks  Ending 


1917. 

Jan.  1  to    April    4 

April        11 

18  

25  

May         2  

9  

16 

2i 

Total. 1917  

Corresponding  total  1916  , , 

Inoreaae  ot  Decrease  In/ 

1917 \ 

Qroas  total  in  1916    

Do  1915 

Inoreaae  ot  Deoreaae  In  I 

1916 t 


Town  Clearing, 


4,715,055,000 
228,888,000 
343,226,000 
325,865,000 
326,465,000 
358,917,000 
297,249,000 
293,194,000 

6.888,859  000 
5,077,483,000 
-f  1,811,376,000 
-       35-67  % 


13,402,595,000 

11,840,154,000 

■¥  1,562,441,000 

-        13-19  % 


Country 
Clearing. 


£ 
611,995,000 
2  (,223,000 
53,085,000 
39,248,000 
38,500,000 
47,663,000 
41,735,000 
39,082.000 

895,431,000 
724,118,000 
171,313,000 

23-6(>% 


1,872,451,000 

1,567,671,000 

-4-  304,880,000 

-      19-45  % 


Total, 


15,275,046,000 

13,407,725,000 

-t-  1,867,321,000 

-       13-93    % 


1006 
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Special  Days. 


aiook  Exchange  Pay  Daja. 


Date. 

1917. 

Jan.  1  to  26    .... 

Feb.    9 

23 

Mar.  14 

29 

Apl.    13 

27 

May   11 

Total,  1917   

Oorrespondlng 

total,  1916.... 
Ino.     or      DeOi  J 

In  1917    ....1 

QroBS  total  in  191E 

Do  1915 

Ino.     or     Deo,  j 
In  1916   ....I 


£ 

125,743,000 
75,583,000 
68,474,000 
57,263.000 
54,437000 
66,0O5,00C 
57,853,000 
58,292,000 


563,650,00c 

425,154,000 
138,4%,00C 
32-57  % 


1,238,039.000 
1,025,775,001 
+      212,264,00c 
20-69  % 


OonsolB  Fay  Daya. 


Date. 

1916. 
Nov.      2 
Dec.      1 

1917. 
Jan.  4 
Feb.  1 
Mar.  1 
April  4 
May      4 


£ 

62,869,000 
64,495,000 

74,228,000 
92,726,000 
100,556,000 
69,288,000 
65,502,000 


402,300,000 

276,349,000 
+  125,951,000 
=.    45-58% 


680,381,000 

589,664,000 

+    9  J,7 17,000 

=     15-38  % 


'■Fonithi"  of  the 
Month. 


Date. 

1916. 
Not.      4 
Deo.       4 

1917. 
Jan.  4 
U'eb.  3' 
-Mar.  3* 
April  4 
May      4 


£ 
46,764,000 
59,482,000 

74,228,000 
60,742,000 
127,154,000 
69,288,000 
63,502,000 


396,914,000 

256,638,000 
140,276,000 
54-66% 


623,578,000 
637,217,0C0 
+    91,331,000 
=      17-00% 


*  The  fourth  fell  on  Sunday, 


PROVINCIAL    OLEABINQ    BETUBHS. 


BIRMINGHAM— 

Week  ending  May  19 
Total  to  date 


BRISTOL— 

Week  ending  May  19 
Total  to  date 


DUBLIN— 

Week  erditig  May  19  , 

Total  to  date 

LEEDS— 

Week  ending  May  19 

Total  to  date 

LEICESTER— 

Week  ending  May  19 
Total  to  date 


LIVERPOOL— 

Week  ending  May  19 
Total  to  date 


MANCHESTER— 

Week  ending  May  19 
Total  to  date 


NEWCASTLE-ON  -TYNE- 
Week  ending  May  19 
Total  to  date 


NOTTINGHAM— 

Week  ending  May  19  , 
Total  to  date , 


SHEFFIELD— 
Week  ending  May  12 
Total  to  date 


1916. 


£ 

1,450,800 
38,648,700 


842,000 
17,343,000 


6,026,700 
71,549,000 


696,300 
15,329,900 


370,500 
9,144,200 


6,944,000 
135,077,600 


7,928,000 
170,725,600 


1917. 


Ino.  or  Deo, 


£ 

1,562,000 
43,645,800 


889,000 
19,309,000 


4,741,400 
95,587,700 


+       111,20C 
+     4,397,100 


+         47,000 
+     1,966,000 


—    1,285,300 
4-  24,038,700 


% 

7-6 
129 


5-5 
11-3 


661,700 
16,928,500 


565,90C 
ll,043,O0C 

7,788,400 
156,162,00C 


9,404,200 
202,063,000 


2,058,700 
36,805,000 


442,000 
9,314,301 


632,700 
15,539,800 


1,655,800 
33,650,300 


379,800 
9,880,700 


656,900 
17,518,900 


—         34,600 
+     1,598,600 


f       195,600 
+-     1,898.830 


-H        844,400 
f  21,084,400 


+     1,476,200 
+  31,337,400 


-  402,900 

—  3,154,700 


—         62,200 
+       566,400 


+         24,20C 
+     1,979,100 


21-3 
34-9 

4-9 
10-4 


52-8 
20-7 


12-1 
15-6 


18-6 
18-3 


19-5 
8-5 


14-C 
60-8 


3-8 
12-7 


COLONIAL   CLEARING   EETUENS. 


COMMONWEALTH   OF  AUSTRALIA. 


Name  of 
Cities. 


Melbourne  . , 
Sydney  . . . , 
Brisbane ... 
Adelaide 


1917. 

Week 

Ended. 


Mar.  26 
Mar.26 
Jan.  29 
Mar.  31 


Total 
Clearing. 


Increase 

orDecrease 

on  Year. 


£ 

6,479,998 
7,134,823 
1,458,850 
9,046,451 


—  479,182 

—  539,840 

+  1,945,458 


Total 

Year  to 

Date. 


102,717,78'i 
6,821,276 


Increase 

or 
Decrease. 


£ 
■f  4,689,677 


DOMINION   OF   CANADA. 
CAirAOiAN  Monthly  and  Aoobeoatu  Cleabinqs. 


Clearing  Houses. 


Montreal 

Toronto    

Winnipeg 

Vancouver,  B.CJ 

Ottawa 

Calgary 

Hamilton 

Quebec 

Halifax 

Regina 

Edmonton  

liondon 

St  John,N.B 

Victoria,  B.O 

Saskatoon    

Moose  Jaw 


Qrand  total,  16  cities 


Month  of  March. 


1916. 


t 

264,580,604 

186,521,542 

123,883,432 

25,216,415 

17,559,212 

15,410,550 

14,768,780 

13,250,146 

8,659,521 

7,117,057 

3,008,980 

8,452,952 

6,719,912 

6,619,812 

4,193,942 

3,654,556 


715,617,413 


1917. 


328,025,610 

231,728,865 

175,164,866 

29,080,730 

21,569,296 

24,580,616 

18,572,519 

17,046,983 

10,643,125 

11,660,716 

10,988,506 

9,231,757 

8,929,619 

6,205,324 

7,061,202 

4,398,093 


914,887,827 


Three  Months. 


1916. 


764,370,773 
556,862,947 
392,439,392 
68,143,187 
52,443,266 
45,676,307 
43,396,436 
36,901.932 
29,579,764 
22,.547,347 
25,785,307 
23,239,120 
19,632,961 
17,553.813 
13,148,376 
11,024,301 


2,122,740,229 


1917. 


939,266,018 
683,438,558 
464,861,610 
82,466,008 
61,983,333 
61,913,040 
64,542,692 
47,790,768 
33,534,266 
32,172,243 
30,783,909 
26,614.213 
25,236,333 
17,936,382 
18,579,229 
13,270,863 


Canadian  Weekly  Clearings. 


Clearings  at — 


Montreal  . 
Toronto  . 
Winnipeg. 
Vancouver 
Ottawa . . . 
Calgary  . 
Hamilton . 
Quebec  . . . 


Week 

Ended 

April  12, 

1917. 


58,601,000 
44,630,000 
46.941,000 
5,036,000 
4,300,000 
5,756,000 
3,395,000 
3,612,000 


Week 

Ended 

April  19, 

1917. 


102,897,000 
85,120,000 
71,518,000 
8,748,000 
6,542,000 
7,897,000 
6,055,000 
4,564,000 


Week 

Ended 

April  26, 

1917. 


Increase 
or       j 
Decrease 
on  Year. 


90,980,000 
67,181,000 
71,825,000 
8,024,000 
5,707,000 
7,653,000 
4,783,000 
4,887,000 


% 
+  851 
+  76-2 
+  111-2 
+  84-9 
+  50-4 
+  146-1 
+  56-7 
+    551 


THE  UNITED  STATES. 


Name  of  Cities. 


New  York 

Chicago 

Philadelphia  . . 

Boston    

Kansas  City  . . 

St  Louis 

San  Francisco 
Pittsburgh.. .. 

Detroit    

Baltimore 

New  Orleans . . 


Week  Ended 

April  12, 

1917. 


S 

3,178,849,000 

508,171,000 

296,982,000 

221,421,000 

34,542,000 

136,007,000 

84,207,000 

68,938,000 

54,618,000 

41,769,000 

33,398,000 


Week  Ended 

ApriM9, 

1917. 


Week  Ended 

April  26, 

1917. 


3,453,373,000 

520,778,000 

370,607,000 

224,343,000 

134,124,000 

140,394,000 

91,062,000 

78,440,000 

63,587,000 

42,394,000 

37,727,000! 


3,662,472,000 

501,101,000 

333.282,000 

250,855,000 

137,533,000 

132,787,000 

89,376,000 

82,047,000 

55,373,000 

39,764,000 

34,844,000 


Inc.  or 

Dec.  on 

Last 

Year, 


% 


37-3 
368 
55  0 
24-6 
68-2 
50-0 
48-5 

6-1 
42-3 

3-8 
75-8 


INDIA. 


Name  of  Cities. 


Calcutta . 
Bombay . 
Colombo. 
Rangoon 
Madras  . 
Karachi  . 


Week 

Ended 

Mar.  31, 

1917. 


Es. 

7,21,20,546 

5,47,08,053 

1,01,74,878 

95,61,151 

53,01,483 

40,75,938 


Week 

Ended 

April  6, 

1917. 


Rs. 

7,27,64,930 

5,43,32,738 

85,67,920 

1,25,40,519 

39,94,592 

48,02,401 


Week 

Ended 

April  14, 

1917. 


Rs. 
7,33,26,254 
6,78,08,034 
84,88,369 

56,49,236 
29,93,910 


UNION   OF   SOUTH   AFRICA, 


Name  of  Cities. 

■Whole 
Year, 
1915. 

Whole 

Year, 
1916. 

Month  of 
Dec, 
1916. 

Month  of 
Jan., 
1917. 

Month  of 
Feb., 
1917. 

Bloemfontein  

£ 
3,071,767 
28,641,311 
16,673,460 
90,132.962 
12,580,789 
10,833,170 

£ 
3,229,903 
34,849,874 
22,880,654 
118,523,609 
12.232,312 
11,701,360 

£ 

286,604 
3.280,665 
3,102,4*9 
10,404.702 
1,147,936 
1,096,213 

£ 
292,523 
3,274,672 
2,774,551 
10,529,648 
1 148,577 
1,010,170 

£ 

258,762 

3,022,261 

1,015,047 

Durban   

Johannesburg 

Port  Elizabeth    

FOREIGN    BANK    RETURNS. 


BANK  OF   FRANCE. 


ASSBTB. 

Gold   coin  and    bullion 

Of  which  held  abroad 

Silver   coin  and  bullion 

Discount  and  advances 

lilABIIJTlES. 

Notes 

Government  deposits  . . 
Private  deposits 


May  24, 
1917. 


May  18, 
1917. 


May  25, 
1916. 


Comparative  Increas 
or  Decrease. 


£  £  £ 

210,766,000  210,577,000  189,261,000 

81,350,0001  77.948.000 

10.300,000    10,289,000   14,O97,0OC 
U2,899,000|113,898,000  126,629,00c 


775,780,000  ;773,762,000 

3.218,000     2,714.000 

1115,153.030100,462,000 


617,399,00' 
4,223,0OC 
84,366.0a 


Last 
Week. 


f  189,000 
)-  3,402,000 
+  II.OJO 
-     999,000 

+  2,018,000 
+  534,000 
+  4,691,000 


Last  Year. 

£ 

+  21,505,000 

—  3,797,000 
-13,730,000 

+  168331000 

—  980,000 
+  20.737,000 


NETHERLANDS   BANK. 


ASBKTS. 

Ooin  and  bullion— Gold. . 

—  Silver. 

Disoounta  and  advances 

LlABIUTlBS. 

Notes  in  oirculation   .... 
Deposits 


May  12, 

1917. 

£ 

49,636.000 

585,000 

14,024,000 


Miy  3, 

1917. 

£ 

49,661,000 

580,000 

15,75  »,000 


63,998,000   65,452,000   53,653,000 
3,336,000     4,212.000     3,S71.000 


M*y  13, 

1916. 

£ 

44,653.000 

160,000 

9,853,000 


Iiasl 
Week, 

£ 
-     35,000 
+       5,000 
— l,730,iW. 


Ijast 

Year. 

£ 

+  4,986,000 

+      425,000 

+  4,171,000 


— 1,4S4,000  +10  335,OOD 
—  90S,0a'  —      535,000 


BANK    OF    JAPAN. 


2,594,394,465 


Assets. 

Gold  and  silver     

Discounts    

Advances    

Liabilities. 

Notes     

Government  deposits  . . . 
Private  deposits    


Apl.  7, 

1917, 

£ 

40,594,000 

725,000 

17,051,000 

43  928,000 

44,196,000 

1,325,000 


Mar.  31, 

1917, 

£ 

40,431,000 

2,989,000 

18,260,000 

49,379,000 

41,553,000 

1,747.000 


Apl.    8,  I     Last     I      Last 
1916.         Week.         Year. 
£  £  £ 

28,286,000+    113,000 +12,308,00t 
40',000,— 2,264,000]  +     320,00C 
8,611,000— l,2C9,l.<X)'+  8,440,00(j 

32,233.000-5,451,000  + 11,695,00(; 

27,831,000  +  2,843,UOO!  +  16,365,0a; 

2,059,000—  42i,C00—     724,00 
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NATIONAL  BANK  OP  DENMARK. 

ASBKTS. 

Coin  and  bullion 

Loans  and  discounta .... 
Debtors  abroad    

April  30, 
1917. 

£ 
9,595,000 
8.808,000 
2.080,000 
2,419,0OC 

16,717,000 
2,688,000 

Mar.  31, 
1917. 

£ 
9  121,000 
8,737,000 
2,437,000 
2,440,000 

16,861,000 
1,736.000 

?April  29, 
1916. 

£ 
7,753,000 
6,516,000 
3,438,000 
2,093/X» 

14,194,000 
1,807,000 

Last 

Month, 

£ 

+     474,000 

i-        71000 

-  357,000 

-  21,000 

-  144.000 

Last  Year. 
£ 

+  1,842.000 
+   2,292,000 
—  1,358.000 
+      326,000 

LUBUJTIES. 

Oironlation 

+  2,525.000 

Deposits 

+      952,000 

+      881,000 

BANK  OF  SWEDEN. 


and 


ASSITS. 

Sold 

Balance      abroad 

foreign  bills  

Bwedisb      and      foreign 

Goyemment  seoarities 
Discounts  and  loans   .... 

LlABlUTlBS. 

Notes  in  oircDlation    .... 
Depoaits  at  notice   


Apl.  28,  I   Apl.  21,  Apl.  29,  i      Last     i 

1917.     I      1917.  1916.          Week.     Last  Year. 

£       i         £  £        I         £                   £ 

10,792,000  10,793,000  9,166,000—       l,O0OJ+  1,625,000 

7,165,00o'    7,290,000  7,872,OOo'—  125.00o'—     707,000 

1  I                  I 

3,153,000     3,211.000  3,956,000—     53,000-     803,000 

8,506,000     9,255,000  3,975,000—  729,000+  4,531,000 

i  I                   ' 

23,262,000   22,950,000  17,911,000  f    312.000  +  5.351,000 

6,814,000     7,7M,000l  5,695,000—   975.000 -t-    1.119,00^, 


ASSITS. 

Gold 

Silver    

Treasury  notes  . 

Bills  discounted 
Liabilities. 
Notes   in  circnlation 


IMPERIAL   BANK   OF  GERMANY. 

'     May  15,     i  May  7,     i~ilay  14~       Last       i                 ~ 

1917,       I  1917,            1916.      I     Week.     iLast  Year, 

£  £         I         £        ;          £         I          £ 

126.655,000  126.646,000  123.145,C00  +         9.000  +  3,510.000 

1,087.000  879,000,     1.965,000  +      208,000  -      878,000 

22,598,000  23,459,000   34,ln2,000—     461,000-11,184,000 


463,890,000   435,528,000  252,348,000  +28,362,000  +211542000 

__      _     <  10,315,000   415.180,000  325,812,000-  4,865,000+83,503,000 
Deposits  229,634,000    197,605,000  75,546,000  +  32,029,000  + 154088000 

SWISS   NATIONAL  BANK. 


ASSXTS. 

Coin  and  bullion— Gold. 

—  SilTCI 

DarlebenS'Sassenscbein 
DiscoantB  and  advances. 

Liabilities. 
Notes  in  circulation  .... 
Deposits 


May  15, 

May  7, 

May  15, 

1917. 

1917. 

1916. 

£ 

M 

£ 

13.688,0« 

13,691,00C 

10,286.00t 

2,065,0« 

2,031.0a 

2.1O2,0a 

295,00C 

23O,0OC 

799,000 

6,768,0OC 

9,021,00C 

6,74o,aoc 

20,273,00C 

20.819,0a 

16,547.00C 

3,587,00C 

5,226,00c 

4,771,0«  - 

Last 

Week. 

£ 

3.00t 

+       34,00C 

+       15,000 

2,253.000 

546,0a 
—  l,639,0a 


Cast  Tear. 

£ 
+  3,402,000 

—  37.000 

—  504.000 
+        28,000 

+  3.726,000 

—  1,184,000 


The  Monthly  Statement  ol  the  Swiss  Federal  Loan  Bank  (Darlehenskasse), 
dated  April  30,  1917,  shows  total  issues  of  £1,141,712,  ol  which  £287,124  was 
held  by  the  Swiss  National  Bank. 

BANK  OF  RUSSIA. 

The  return  of  the  Imperial  Bank  of  Russia  for  the  week  ending 
May  14th  shows  the  following  changes  as  compared  with  the 
previous  accounl : — 


Gold 

Gold  in  reserve  abroad 

Loans  and  discounts,  including  Treasury 

Bonds   

Notes  in  circulation   

Notes  in  reserve    

Deposits.  Including  Treasury  deposits    .... 


May  14, 
1917. 


£ 
147,820,000 
211,900,000 

1023,210.000 

1145,710,000 

11,790,000 

302.650  000 


Increase. 


£ 
20,010 

14,16b',000 


Decrease. 


£ 
210,000 


10,400,000 

160.000 
21.740.000 


ASBCTS, 

Gold 

Balance  abroad 

Silver  and  subsidiary  coin 
Securities  and  short  loans 

Treasury  bonds    

Other  loans  and  advance! 

Securities    

Miscellaneous  

Balances  due 


Liabilities. 
Notes  in  circulation 
Capital  of  the  bank.. 

Deposits 

Treasury  account    .. 
Miscellaneous  


.Ipl.  1/14 

1917. 

£ 

147,659,000 

211,888,000 
12,109,000 
21,137,000 

108,353,000 
86,340,000 
17,225,000 
14.594,000 
70.283,000 


Mar.  25, 

April  5, 

1917. 

£ 

147,661,000 

214,101,000 

12,469.000 

20.763.000 

849,308,X0 

73,650,000 

18,157,000 

11,520,000 

53519,000 


1439591X0 


1093090000 
5300.000 

273,707,000 
41,895,000 
70,393,000 


1401136000 

10590190a: 
5,500.000 

253,6  S8,000 
21,383,000 
51,596.000 


Apl.    1/14, 

1916. 

£ 

162,846.00l- 
113,728,oa 
6,2 15.0a' 
37.939,0a 
371.460.000 
72.960.000 
19,994.00 
11,10«,OQO 
21,895,000 


821,141,00 

d07  826,00. 

5,500.0a' 
153,317,0a 
21,192,000 
33,306,0X 


1489591000  1401136000  821,H1,XC  +88455S00  +668450000 


Last 

Week 

£ 

-  2,000 
-2,216,30' 

-  360,000 
+  369,0a 
r  59  rt50a 

+  1^710  a 

-  954,000 
f  3,074,J« 
+ 16769JO0 

+  88155300 

+  3937100C 

+  10069  MO 
,23il230C 
t 18803JUC 


Last  Year. 

£ 
—15.187,000 
1 98,160.000 
+  5,89«,000 
-16.802,000 
(-553833000 
+  13  580.000 
-  2.77;,O0O 
+  3,490.000 
+  48,593,000 

<- 668450X0 

f  490264000 

+  120390000 
+  20,703,0X 
+  37,095,000 


BANK  OF  ITALY. 


Assets, 

Total  cash 

Inland  bills 

Foreign  bills    

Advances  

Government  securities..     8,757,000 
Liabilities. 

Note  circulation IB8,7&4/XX) 

Deposits 30,160,000 


April  10,    Mar.  31,  April  10,  \      Last      1  Last 

1917.     i     1917.  1916.          Week.  Year. 

£                 £  £        I         £  £ 

39,751,000  41,210,000  47,317.000  —  1,459,000  —  7.56S,000 

21,957,000    22,202,000  16,7i9.000—     215,000+  5,i68,000 

854,000        855,000  835,0X  +         LOW  —  1,0X 

16,344,000.  17,956,000  11,291,000  —  1,592,000  +  5,053.000 


8,784,0001    7,635,000- 

I 


27,000  +  1,122,000 


135,625^00  117,985,000  +23,139,000  +4D,779,«X) 
34,225.000^  25,448,000—  4,055,000  +  4,712,000 


NEW  YORK  ASSOCIATED  BANKS. 


Assets, 

Reserve,    own    vanltt 

Do   Fed.  Res.  Bank 

Do  other  dep'tories 

Loans  and  disoounts 

Liabilities. 

Circulation 

Net  deposits    

Rkseeve  (aggregate). . 

Legal  reserve     

Excess  reserve 


May  19, 
1917. 
£ 
93,134,000 
47,5O2J00 
12,052,000 


724,280^00  716,231,000 


5,738,000 
755  262,000 

152,690.000 
123,564,000 
29,326,000 


May  12, 
1917. 
£ 
86,558.000 
48,816,0X 
12/W0,0X 


May  20,  I        Last 
1916.  Week. 

'  £ 

88,257,000+  5.576,00 

52,6'iO,0X  —  l,314,oa 

11,752,000—       18,000 

675,8)4,000,+  8,046,000 


5  748.000 
769.902.000 

147,444,000 
122  648,000 


6.526.000 
705,734.000 


-       10J». 
-14,640,00. 


132,670.000  +  5,246,010 
,......™,«w  115,773.0001+      716.000 

24,796.0001  16,892,000|+  4,530,000 


Last  Year. 
t 

+  4.877,000 
+  14,852,X0 
«  300.000 
+48,436,000 

-  588,000 
+  43.528,000 

+2o.02a,ao 

+  7,686.ao 
1 12.434,000 


BANK  OF  NORWAY. 


and 


AssETa, 
Hold  

Balance       abroad 

foreign  bills 

Foreign  Govt,  securities.. 

Discounts  and  loans 

Liabilities. 

Notes  in  circulation 

Deposits  at  notice 


Apl.  30, 
1917. 
£ 
7,165.000 

4.U7.00C 

706.000 

12,438,000 


Apl.  22, 
1917. 

£ 
7,157,000 

4,152,000 

703,000 

11,375,000 


15,885,000    15,680.000   12,246.000 
6,703.000      5.755.000     2,837.0X 


Apl.  30, 
1916. 

£ 
6,127,000 

5,183,000 

761,0M 

5,425,000 


Last 

Week 

£ 

-  2,000 

-  35,0M 

+1,063,000 

+       5,000 
1-    948.000 


Last  Year 

£ 
+  1,038,000 

-  1,071.000 

—  55,000 
+  7,013,000 

+  3,439.000 
+   3.866000 


The  right  of  issue  of  the  Bank  of  Norway  is  now  calculated  at— (1)  The  stock 
of  gold  (coin  and  bullion) ;  (2)  the  available  balance  abroad  up  to  half  the  stock 
of  gold;  (3)  the  balance  with  the  Sveriges  Riksbank,  Stockholm,  and  the 
Nationalbanken  i  Kjobenhavo,  Copenhagen,  up  to  6  million  crowns  ;  (4)  an 
amount  of  70  million  crowns  above  the  stock  of  gold. 

BANK  OF  SPAIN. 


Assets, 

Gold , 

Silver   

Loans  and  disooants  . . . , 

Spanish  4%  stock , 

Treasury  bills , 

Liabilities. 

Circnlation 

Deposits 


May  12, 
1917. 
£ 
56,597,000 
29,979.000 
36,420,000 
13,77  7,0a 

6,ooc,oa 

97,553,000 
30.820,000, 


May  5, 

1917. 

£ 

55.878  000 

29  991,000 

37.861,000 

13,777.000 

6,000,000 


May  13, 
1916. 

£ 
39,844,000 
30,434,00C 
28,201,0* 
13,777,000 
6,000,000 


97,594,000  86.960,000 
30,559.000    30.034.000 


Last 

Week, 

£ 

+      719,000 

-  12,XC 

—  1,441,000 


-       36,0X 

+    261  OX 


CiastYear. 

£ 
+  16753X0 
-   455,000 
+  8,216,000 


+  10598X0 
+    756,000 


In  the  above  tables  the  Russian  rouble  is  converted    at  2s;  the  Germa 
mark  at  Is ;  the  Austrian  crown  at  lOd ;  the  Dutch  Sorin  at  Is  8d,  the  Swedis 
and  Danish  kroner  at  18  per  £,  the  Norwegian  kroner  at  18/15  per   £,  the 
franc,  lira,  and  peseta  at  25  per  £,  the  yen  at  10  per  £,  and  the  American 
dollar  at  4s. 

LONDON   RATES. 


Bank  rate    (reduced   from  bj  % 
Aprils,  J917) 

Market  rates  of  discount  :— 
60 days'  bankers'  drafts.., 

3  months'  do , 

4  months*  do    

6  months' do , 

Loans : — Day  to  day    

Short 

Fortnight  (at  last  Settlement) 
Deposit  allowances :  Banks... 

Discount  houses  at  call 

At  notice 


«  . 

oT 

^- 

•"•t- 

^c; 

Nc^ 

«e^ 

■^c: 

^5J 

^■5i 

S'S 

1^'"' 

^oJ 

>*o> 

H 

s 

s 

3 

s 

s 

% 

% 

% 

% 

% 

% 

5 

5 

5 

5 

5 

s 

JUi 

4H  i 

4H3 

4Hs 

tm 

4Hf 

^a  s 

4t*  S 

4tt  i 

t4 

4f]t  , 

4M  j 

4«13 

4* 

4*) 

tw  i 

4Mli 

4*  is 

ui 

Its  i 

3  4 

3  4 

3    4 

3    4 

4 

4 

n' 

5V 

tV 

^5^ 

n' 

t\' 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4i 

4} 

41 

4} 

4i 

4* 

5^ 
4H 

44i 
4J  H 

ri 
4 


Comparison  with  previous  weeks : — 


1917. 
Mar.    2. . 
9.. 

16.. 

23.. 

30.. 
April    4 . . 

13.. 

20.. 

27 
May     4. . 

11.. 

18.. 

25.. 


2  « 
ja  o 
coj 


% 

4|  5 

it 

i 
4il 


Bank  Bills. 


3  Months.  4  Months.  6  Months. 


5 

tl 
4i 
4& 
41 

44 

f 

n 

4} 
4M 


5 

4? 

4i 

4» 

4ft 

^4 

4J 

4J 

41 

4| 

41 

4i 

4M 


U 


Trade  Bills. 


3  Months.  4  Months.  6  Months, 


4M        I 

4i       ii 

4»         H 


r-Bank  Rate-^ 
Changed.       % 

Paris     Aug.  20,'14..  6 

Berlin    Deo.  23,'14..  5 

Vienna Apl.  10,'15..  5 

Amsterdam,.  Jly.     1,15..  4^ 
Brussels  ....  Aug.20,'14..  6 

Rome    June  1,'16..  5 

Petrograd    ..  July  29,'14..  6 


FOREIGN  RATES. 

Open 


Market. 
% 


.^Bank  Rate-> 
Changed      % 
Swiss      Bank 

places Jan.  2,'IS..  4) 

Madrid Oct.27,'14..  41" 

Lisbon Jan.l5,*14..  5i 

Stockholm   ..  Nov.  9,'16. 
Christiania  ..  Nov.  9,'16..  Si 
Copenhagen..  JulylO.'lS..  6 


Open 

Market. 

% 


Indian  Bank  Rates. 
Bombay   ....  Mar.  17,'17..  6    ..     ..      |  Bengal Mar.  21,'17. .  6 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Paris  .... 
Berlin  .... 
Vienna  .. 
Amsterdm 
Ghristt'nia 
Stockholm 
Cop'  hagen 
Petrograd. 

Italy    

Switz'land 
Madrid  . . 
Lisbon  .. 
Alexandria 
New  York. 
Montreal. . 
B.  Ayres.. 

Do 
Rio  de  Jan. 
Mont'vid  '0 

Do 
Valparaiso 
Calcutta .. 
Bombay  .. 
Madras  .. 
Hong  Kong 
Shanghai , 
Singapore . 
Yokohama 


francs  to  £1 
marks  to  £1 
krone  to  £1 
florin  to  £1 
kroner  to  £1 
kroner  to  £1 
kroner  to  £1 
roubles  to  £10 
lire  to  £1 
francs  to  £1 
pesetas  to  £1 
ponce  to  milreis 
piastres  to  £1 
duliars  to  £1 
dollars  to  £1 
pence  to  dollars 

do 

pence  to  milreis 
pence  to  dollars 

do 
pence  to  peso 
ster.  to  rupee 
bter.  to  rupee 
ster.  to  rupee 
ster.  to  dollar 
sterling  to  tael 
Bter.  to  dollar 
sterling  to  yen 


Date 


1917 
May  25 
25 
25 
25 
25 
25 
25 
25 
25 
25 
25 
25 
26 
25 
25 
25 
25 
25 
25 
25 
25 
25 
25 
25 
25 
25 
25 
25 


Rate. 


27J  25-27 


llfl  51-53 
16kr  19-23 
15kr  80  85 
16kr  50-55 
17li-172r 
351r  42-46 
2«. 12-17 
21.37-42 
302d-31id 
97-978  pi 
»4.76A-A 
8».76i-7 

491-5013 
13ild 

55}-55Jd 
lljd 


d 

Ad 
.Ad 
2s4id 
3s  Sid 

2I  li-'ftd 


Is  41-; 
ls4t; 
Is  4}-; 


M«"lM917.  U'*""'!     ^"• 


2Tf26  27 


llfl  59-60 
16kr  13-18 
15kr  81-85 
16kr  56-62 
170Jr-173r 
351r  30-35 
24f  26-33 
2lp  47-53 
30Sd-3I4d 
97-971  pi 
84.763-* 
$4.77J-8i 
50d 

50-60id 
13«,d 
56Jd 
55Jd 
llHId 
Is  4i-Aa 
d 
A 


35  6i(l 
2s4J-Aa 
23  lA-«d 


Oheq'es 
Sight 
Sight 

Cheq'es 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Sight 
Cable 
Cable 

90  days 
T.T. 

90  days 

90  days 
T.T. 

90  days 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 


24.58d 
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LONDON    COURSE    OF    EXCHANGE. 


On 


Amsterdam  and  Rotterdam 

Ditto 

Paris    

Ditto    

Marseilles 

Bwitzerland  

Ditto     

Petrograd  and  Moscow 

Ditto    

Italian  Bank  Places 

Ditto     

New  York  

Ditto    

Madrid  and  Spanish  Bank  places 

Ditto    

Lisbon  and  Oporto 

Ditto     

Copenhagen  

Christiania 

Stockholm  ....  

Scandinavia 

Calcutta  and  Bombay  

Ditto    


Usance. 


Cable 
3  Months 

Cable 
3  Months 
3  Months 

Cable 
3  Months 

Cable 
3  Months 

Cable 
3  Months 

Cable 
Demand 

Cable 
3  MonthE 

Cable 
3  MonthE 

Cable 

Cable 

Cable 

3  Months 

Demand 

SOdaye'sgt 


Tues.,  May  22. 


11.50 
11.65 

27.26 
27.60 
27.60 
24.08 
24.43 
169i 


11.54 
11.70 
27.30 
27.65 
27.65 
24.18 
24  53 
171i 


nom 

33.30       33.40 

nom 


4.76J 
4.76i 
21.46 

30^ 


1.76S 
4.771 
21.56 
53i 
31i 


nom 
16.47  16.57 
16.14  16,24 
15.73       15.83 

nom 
1/4A       1/4A 


Thura.,  May  24, 


11.50 
11.65 
27.25 
27.60 
27.60 
24.10 
24.45 
170 


11.52 
11.70 
27.30 
27.65 
27.65 
24.20 
24.55 
172 


nom 
33.43       37.53 

nom 
4.764       4.76| 


4.763 
21.34 
53 
30i 


.77g 
21.44 
54 
31i 


nom 
16.47  16.57 
16.15  16.25 
15.77       15.87 

nom 
1/4A       1/4A 

1/4A 


CURRENT  RATES  OF  EXCHANGE  IN  NEW  YORK. 
The  Irving  National  Bank  cable  the  following  exchange  rates 
current  in  New  York  : — 


New  York  on 


Par  level  . . . . 


1917. 
May  3  . . 
10  .. 
17  .. 
24 


Dollars  for  £1. 


4.8666 


Ch'qs, 
4.755 
4.7645 
4.7555 
4.7555 


Cable.  60  Dys. 
4.7643  4.7225 
4.7643   4.72 
4.7643   4.7150 
4.7643   4.7150 


Amsterdam. 


Cents  for  1  Guilder. 


40.25 


Cheques. 
40.875 
40.93 
41.00 
41.312 


Copenhagen. 


Cents  for  1  Kroner. 


26.50 


Cheques. 
28.30 
28,30 
28.60 
28.65 


New  York  on 

Italy. 

Paris. 

Petrograd. 

Switzerland. 

Lire  for  $1. 

Francs  for  SI. 

Cents  forlR'ble 

Francs  for  SI, 

Par  level 

5.18i 

5.18i 

51.50 

5.18i 

1917. 

May   3  

10 

17 

24 

Cheques. 
7.0150 
7.06 
7.0175 
7.0275 

Cheques, 
5.7125 
5.73 
5.7325 
5.7275 

Cheques. 
27.90 
26.50 
27.40 
27.55 

Cheques. 
5.15 
5,16 
5.12 
5.0750 

HEDTRAL  RATES  OF  EXCHANGE  ON  GERMANY. 

Amsterdam. 

Switzerland. 

Copenhagen. 

Stockholm, 

Florins  to 
100  Marks. 

Francs  to 
100  Marks. 

Kroner  to 
100  Marks. 

Kroner  to 
100  Marks, 

Par  level    

59.26          1         123.45 

88.88 

88.88 

May  16,  1917    

May23,1917       

37.374 
36.874 

78.40  May  15) 
77.00 

53.75 
53.40 

51.25 
51.60 

Commonwealth  of  Australia. 

Since  March  15,  1916 
London  on  iiustralia. 


Cable    

Un  demand  , 
30  days  . . , 
bO  days    . . . 


Buying.      Selling 


974 

97 

96i 


par 
par 


Since  Nov.  15, 1916. 
Australia  on  London. 


Buying. 


99J 

99J; 

981 


Selling, 


loie 
101 

1001 
lOOi 


Union  of  South  Africa. 


T,T 

Sight  . . . 

30  days , 

60  days  . 

90  days  , 
120  days  , 


May  5.  1917. 
London  on  S.  Africa. 


Buying.       Selling 


f  %  dls 
1|       ., 

3  n 

31 .. 


4  pm 
I  pm 


S. 


May  2,  1917. 
Africa  on  London. 


Buying. 


8  % 
^^% 

U  % 
24  % 


Selling. 


^  to  ^  pm 
^  to  T&  pm 


INDIA    COUNCIL    DRAFTS. 

Tenders  for  Rs.  120,00,000  in  bills  and  telegraphic  transfers 
on  India  vere  received  on  May  23rd  at  the  Bank  of  England. 
The  following  is  a  statement  of  the  tenders  sent  in  : — 

Bills 
Tendered.  Accepted,  Per- 

Bate.  Rs.  Rs.  centage. 

Is  4j^d 1,60,000    90,000    56 

Deferred  Telegraphic  Transfers. 

Is  4Ad 191,80,000    108,11,000    56 

Immediate  Telegraphic  Transfers. 
Is  4ia   19,50,000    10,99,000    56 

Total  bills  and  transfers    212,90,000    120,00,000 

The  amounts  allotted  were : — 


Drafts  on— 
Calcutta  . 
Bombay  . 
Madras... 


Totals 


In  Bills. 


Rs. 

48,000  at  Is  4.156d 
42,000  at  Is  4.156d 


In  Deferred 

Telegraphic 

Transfers. 


Rs, 

24,64,000  at  Is  4.1S6d 
70,18,000  at  Is  4.156d 
13,29,000  at  Is  4.156d 


IC8,11,000 


In  Immediate 
Telegraphic 
Transfers 


Rs. 
1,13,000  at  Is  4,2Sd 
8,63,000  at  Is  4.25a 
1,23,000  at  Is  4.25a 


10,99,000 


[May  26,  1917. 

The  following  statement  gives  the  result  of  the  sales  for 
the  past  two  financial  years  and  present  year  to  date  : — 


Rs. 

Whole  year,  1915-16 3,039,03,471 

Whole  year,  1916-17 4,907,77,364 

Year  1917-18  to  date—  ~ 

April  1  to  May  15,  1917 720,00,000 

Week  ended  May  22,  1917 12O,O0,C0O 


£ 
20,371,459 
33,021,429 


4,857,037 
802,077 


Total  April  1, 1917,  to  May  22, 1917      810,00,000    ....      5,659,114 

Next  Wednesday  (May  30th)  120  lakhs  will  be  offered. 

BULLION. 

The  gold  movements  to  or  from  the  Bank  of  England  are 
no  longer  announced.  For  the  week  ended  May  23,  1917,  the 
stock  of  coin  and  bullion  showed  an  increase  of  ;f 235,641,  com- 
pared with  the  previous  return. 

Messrs  Samuel  Montagu  and  Co.  write  as  follows  on 
May  24th  : — "  Gold. — The  Bank  of  England  gold  reserve 
against  its  note  issue  shows  an  increase  of  ^'174,990,  as  com- 
pared with  last  week's  return.  New  York  reports  withdrawals 
of  gold,  actual  or  engaged,  amounting  to  $4,075,000,  mainly 
for  Japan.  The  amount  of  gold  reported  as  having  been 
engaged  or  shipped,  presumably  to  that  quarter,  has  already 
reached  about  ;f4,250,ooo  since  America  joined  the  Allies. 
The  gold  output  of  Ontario  during  1916  amounted  to 
497,830  ounces,  an  increase  of  86,242  ounces  over  that 
of  1915.  Silver. — The  tone  of  the  market  continues  to 
be  remarkably  steady,  and  the  price  has  moved  again 
within  very  narrow  limits.  Since  May  2nd  last  the 
quotation  has  never  been  more  than  Jd  either  side 
of  39d.  From  May  loth  on  it  has  been  either  at  374d 
or  38d.  There  has  been  an  absence  of  business  from 
the  East ;  buying  orders  have  been  mainly  for  coinage  as 
usual.  There  has  been  a  considerable  drop  in  the  Indian 
price.  It  fell  in  Bombay  from  103=4  to  ioo:j,duty  paid,  follow- 
ing the  collapse  of  a  local  corner  lor  delivery.  The  fact  that 
the  price  has  been  moving  above  100  rupees  per  100  tolas  is 
suggestive,  and  throws  a  light  upon  the  bearish  attitude  of 
the  Indian  bazaars  which  has  obtained  for  some  time  past, 
and  also  upon  the  way  in  which  the  Indian  people  have  been 
content  with  such  reduced  imports  for  industrial  consumption. 
It  is  more  than  probable  that  many  individuals  whose  silver 
jewellery  depreciated  seriously  when  the  Indian  mints  were 
closed  to  free  coinage  have  taken  advantage  of  the  high 
prices  compared  with  those  ruling  for  the  last  20  years  or  so, 
and  have  turned  their  silver  bangles  into  silver  coin.  This 
action  would  account  for  a  proportion,  though  probably 
slight,  of  the  excessive  drain  demand  for  silver  rupees  during 
the  last  two  years.  The  figures  relating  to  the  Indian 
currency  given  below  show  a  large  increase  in  the  note  issue, 
and  for  the  first  time  since  March  31st  last,  an  increase  in 
the  silver  holding  by  the  Treasury. 

(In  lacs  of  rupees.) 

April  30. 

Notes  in  circulation    8,272 

Reserve  in  silver  coin  and  bullion  . .     1,537 

Gold  coin  and  bullion  in  India 1,139 

Gold  in  England 517 

The  stock  in  Bombay  consists  of  2,000  bars,  as  compared 
with  2,200  bars  last  week.  The  stock  in  Shanghai  on  May  19, 
19x7,  consisted  of  about  26,600,000  ounces  in  sycee  and 
17,500,000  dollars,  as  compared  with  about  29,000,000  ounces 
in  sycee  and  17,700,000  dollars  on  April  12,  1917," 

The  movements  in  the  cash  price  of  bar  silver  from  day  to 
day  during  the  week  have  been  as  follows  : — 


May  7. 

May  15. 

8,388 

..     8,650 

1,464 

. .     1,546 

1,115 

. .     1,085 

517 

..       517 

May  19, 

1917. 

Per  Oz. 

d 

m 


May  21, 

1917. 

Per  Oz. 

d 

,.     38 


May  22,     May  23, 

1917.  1917. 

Per  Oz,       Per  Oz, 

d  d 

.371        ..  37 J 


May  24, 
1917, 
Per  Oz. 
d 
.    37J 


May  25, 

1917. 

Per  Oz, 

d 

.      37J 


Comparing  with  previous  years  as  follows : — 
May  25,      May  25,     May  26,     Mav  26,     May  26,       May  26, 
1911,  1912,  1913,  19"l4.  1915.  1916. 

d  d  d  d  d  d 

24Jf    ..     28J      ..     27ti    ..     26^     ..     23^  ..      34-^ 

NOTICES. 

Credito  Italiano. — We  regret  that  owing  to  a  printer's 
error  the  figures  of  the  allocation  of  profits  of  the  Credito 
Italiano  in  last  week's  Banking  Number  were  given  incor- 
rectly. The  correct  figures  are  as  follows : — Total  net  profits, 
^■303,064 ;  to  reserve  fund,  /■  100,000,  increasing  it  to  ;f 600,000 ; 
dividend  of  6  per  cent.,  ;{"i8o,ooo;  to  directors,  £16,905; 
balance  carried  forward,  ;f6,i5g. 

In  last  week's  Banking  Number  it  was  inadvertently  st.ited 
on  page  862  that  the  Halifax  and  District  Permanent  Banking 
Company  had  been  absorbed  by  the  Manchester  and  County 
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Bank.  The  absorbing  bank,  as  stated  elsewhere  in  the  same 
issue,  was  the  Union  Bank  of  Manchester.  We  much  regret 
the  error. 


COMPANY    NEWS. 


DIVIDEND  ANNOUNCEMENTS. 


Name  of  Company. 


Baie  %  per  Annnm,  except  where 
marked  %  or  stated  in  Cash. 
♦  Interim  div.         \  Final  div. 


Interim 

or 
Final. 


Date  of 
Pay- 
ment. 


Method 

of 
Payment. 


Lat'st 
Year. 


Railways. 

Alabama  Great  Southern 

Great  Indian  Peninsula  , 
Banks. 

London  &  River  Plate  Bank 

Hussian    Bank    for    Foreign 

Trade  

Tea  and  Rubber. 

Anglo-Java     Rubber     and 
Produce  

Battalgalla  Bstate  .... 

British    Rubber   Estates  of 
Java     

Central  Travancore  Rubber 

Ceylon  (Para)  Rubber 

Ceylon     Proprietary     Tea 
Estates    

Ceylon  Tea  Plantations 

Changkat  Serdang 

Chubwa  Tea 

Craighead  Tea 

Consolidated  Malay  Rubber 

Djember  Rubber  Estates 

Eastern  Produce  and  Estates 

Hanipha  Tea  and  Rubber  .. 

Johore  Rubber  Lands 

Kandapolla  Tea 

Kapar  Para  Rubber  

Ledbury  Rubber 

Malacca  Rubber  Plantations 

Neboda  Rubber  and  Tea 

Panagula  Rubber  

Pana watte  Tea  and  Rubber 

Penggoong  (Java)   Syndicate 

Reni  Travancore  Rubber    . . 

Rosehaugh  Tea  [and  Rubber 

Rubber  Estates  of  !Krian. . . . 

Begamat  (Johore)  Rubber   . . 

Selangor  River  Rsbber 

Bt  George  Rubber  Estates  . , 

Standard  Tea  (Ceylon) 

Btrathmore  Rubber   

Sylhet  Tea 

Talawakelie  Estates 

Tanpga  Batu  Rubber    

Tehran  Rubber   

Telogoredjo  United  Planta- 
tions  

Third  Mile  Rubber    

Ulu  Rantau  Rubber 

United  Sua  Betong  Rubber. . 

United  Serdang  Rubber 

Hinlni;. 

Anglo-Continental  Mines.... 

Cassel  Cyanide    

Great  Boulder  Proprietary.. 

Hampden  Cloncurry  Copper 

Kramat  Pulaf    

Namaqua  Copper   

New  Heriot  Gold 

Sons  of  Gwalia 

Zinc  Corporation,  Pref. .. 

ZungonTin  Syndicate  ... 
Other  Comoanles. 

American      Freehold     Land 
Mortgage  of  London  . . 

Bengal  Coal  

British  Burmah  Petroleum.. 

Briti&h  Tobacco  (Australia). 

Caliender's  Cable  and  Con- 
struction  

Carter,  Milner,  and  Bird. .. 

City  of  London  Brewery  . , . 

City  &  West-End  Properties 

Colonial  and   United  States 
Mortgage    

Craig  and  Rose    

Havana  Cigar  and  Tobacco 

India  General  Navigation 

Indian  and  General  Invest- 
ment Trust,  Def 

Investment  Trust   Corpora 
tion,  Def 

Joseph  Watson  and  Sons 

Metropolitan     Carriage, 
Wagon,  and  Finance.... 

New     Zealand     Land     and 
Mercantile 

Nobel's  Explosives  

Potteries  Klectrlc  Traction, 

Pumpherston  Oil,  Ord 

DoOrd 

Pease  and  Partners,  Ord.    . 
Do  Def 

P.  Phipps  and  Co 

Bmithtleld  &  Argentine  Meat 

Tempus  Shipping   .... 

Union    Btcaraship    of    New 
Zealand  

W.  and  A.  McArthur 

Warner  Estate 

Western  Telegraph    

Whiteaway,  Laidlaw,  ACc. 


70/  p.B. 
6  %* 


25%  + 

5%t 


27J%1 

74%+ 
34%+ 

15%+ 
35%+ 
10%+ 
58S%+ 

n  %+ 

14%  + 
6  %+ 
10%+ 

40"%+ 

m  %+ 

35  #,  + 

7%+ 
9%+  i 

30  %f 

11  %+ 


June  26 


June  15 


May   30 


May  29 


June  4 

15%+ 

10%  +  !       .. 

30  %t  :       .. 

15%+  I      .. 

10  %+  I       . . 

12  %+    June  1 

12%ti       .. 
20  %+;  June21 
10  %*j  June  1 

12J%f  .. 
20  %+  . . 
22A  %+  . . 
15%+,  ., 
20  %*  ,June  13 


1/p.s.*  Ijune    1 
9d  p.s.    iJune  26 
1/p.s.l  June  1<1 
2i%+         .. 
7/  p.s.+ June 
6/  p.s. 


6d  p.s.^ 
2/^.s. 


10  %t 
25% 

3%" 


June  30 
July  2 


July  31 
May  31 


15/  p.s. +  June 

34  %i      .. 
5%' 


10%  + 


10  + 
14  t 

2/  p.s. 

20% 
20% 
2S/p.s.f 
'.5/p.8.t 

10* 
10  %t 

4%' 


3/  p.«." 
5% 


Less  tax 
Less  tax 


Less  tax 
Tax  free 


Less  tax. 
Less  tax 
Less  tax  4/6  in  £ 


Less  tax 
Tax  free 


Less  tax 
Less  tax 


Tax  free 


Less  tax 


Less  tax 
Tax  free 


Less  tax 


Less  tax 
Less  tax 
Less  tax 
Less  tax  5/  in  £ 

Less  tax 
Less  tax 


Less  tax 

Tax  free 

Less  tax 
Le.^8  tax 


Less  tax 
Less  tax  4/  in  £ 


Tax  free 

Less  tax 
Less  tax 


June  22 


June  8 
Dec.  7 


June  23 


Less  tax 
Tax  free 


Less  tax 
Less  tax 


Tax  free 
Tax  tree 


Tax  tree 
Tax  free 


Dividend 

for  Whole 

Years. 


14 


35 
15 

10 
20 
40 

20 
50 
35 

45 
15 

20 

10 

15 

10 

70 

32i 

45 

10 

12 

25 

50 

16 

25 

17i 

20 

30 

40 

20 

30 

16 

17 

30 


171 
30 
43 
25 


7J 

124 


10 
17i 


15 


Pre- 
vious 
Year. 


20 
30 

10 
10 

40 

23 
60 

45 
16 
75 
10 
23 
12 
5 
10 
50 
32i 
40 
10 
12 
25 

ie 

20 

12J 

10 

50 

45 

25 


17 


6 

30 
35 
22i 


15 


20 


15 


20 
6 

20 

21 

3 

15 
7 

20 
8 

15 
6 

25 
8 

8i 

71 

121 

121 

15 

15 

20 

26 
3 

40 

25 

171 
171 

15 
15 

15 
20 

15 
20 

'5 
51 

'51 

10 

10 

MINING  OUTPUT   STATISTICS  FOB  APRIL. 


Name  of  Mine. 


Total  Output. 


Gold. 

Alaska  Mexican    ... 


Alaska  Treadwell. 


Alaska  United 


Barramia 

Brapkan  Mines . 


Granville . 


Luipaard's  Vlei. 


Lesa  British  tax.  also  Commonwealth  tax  6d  in  £  . 


Mary  Murphy    

Menzies  Consolidated 

Ouro  Preto 

Rhodesia,  Limited 

St  John  del  Rey    

Sudan  Goldfleld    

Copper. 

Chino  Copper 

Nevada  Consolidated  Copper 

Ray  Consolidated  Copper 

Utah  Copper  Company 


Tin. 

Leeuwpoort    (African     Farms) 
Tin 


Nigerian  Tin 

Miscellaneous. 

Anglo-Franch  Navigation  Coal 

Apex 

North  Broken  Hill 

Witbank  Colliery 


Crushed.  5,000  tons;  concentrates  saved,  151 
tons;  value  free  gold,  nil;  value  concen- 
trates, $8,700;  realisable  value,  $8,600;  net 
profit,  $2.50«. 

Crushed,  24,800  tons  ;  concentrates  saved,  482 
tons;  value  free  gold,  $8,000:  concentrates, 
$36,600;  total  production,  $44,600;  value, 
$44,200;  net  profit,  $1,306. 

Ore  crushed,  35,800  tons;  concentrates  saved, 
936  tons;  value  free  gold,  nil;  concentrates, 
$74,800;  value,  $74,100;  net  loss.  $16,800. 

Gold  obtained  in  March  realised  £1,C18. 

According  to  the  quarterly  report  to  March 
31st  the  value  of  gold  produced  from  mill 
and  cyanide  works  during  the  period 
amounted  to  £275,003,  or  333  6d  per  ton 
milled ;  the  balance  carried  down  amounted 
to  £108,104,  or  13s  2d  per  ton:  tUe  net 
working  profit  during  the  quarter  was 
£105,519. 

Week  to  May  12:  Canadian  Kloudyke  Mining 
Company's  output,  690  ozs  from  120,645  yds. 
Dredge  No.  4  closed  down,  account  lack  of 
power. 

Details  for  March :  60  stamps  ran  29'6<5  days ; 
crushed  21,189  tons,  yielding  1,597  fine  ozs. 
Three  tube  mills  ran  26  days,  yielding  1,684 
fine  ozs;  treated  by  cyanide,"  14,427  tons, 
yielding  1,660  fine  ozs ;  slimes  treated, 
6,762  tons,  yielding  580  fine  ozs  ;  total,  5,521 
fine  ozs:  value,  £23,019;  profit  from  opera- 
tions, £669  ;  sundry  revenue,  £946 ;  total, 
£1.615. 

Loss  for  Feb.,  $8,206. 

March:  Crushed,  2,233  tons;  value  gold, 
£4,779,  including  £384  recovered  from  slime 
plant ;  expenditure  on  revenue  account, 
including  provision  for  proportion  of  taxes 
and  London  expenditure,  £3,465. 

7,300  tons  of  ore  produced  2,476  ozs  of  gold. 
Total  value  of  produce,  £9,894. 

Cable:  Annasona— Crushed  326  tons,  yield- 
ing 221  ozs  fine  gold;  cyanided  4t0  tons, 
yielding  225  ozs  fine  gold ;  gross  value, 
£1,851;  approximate  p'^ofit,  £1,092. 

Gold  produced  first  half  of  May,  £16,500; 
yield  per  ton,  44s. 

Gold  obtained  in  March  realised  £4,569. 

March :  6,216,000  lbs. 

March  :  6.865.000  pounds, 

March  :  S, 007  lbs. 

The  total  copper  production  for  first  quarter 
of  1917,  45,060,450  lbs ;  cost  per  lb,  10.868 
cents,  which  includes  a  sum  equivalent  to 
3.142  cents  per  lb  on  account  of  increased 
State  and  Federal  taxes ;  net  profit  for 
quarter  from  milling  operations,  $5,775,604  ; 
and  miscellaneous  income,  $1,470,714  ;  total 
net  profit,  $7,246,318. 

Results  for  quarter  ended  March  3ist:  Mill 
ran  85'79  days;  11,653  short  tons  milled; 
concentrates  won,  244  long  tons.  Average 
assay  value  metallic  tin,  6202  per  cent.  ; 
revenue  determined  on  basis  of  £186  17a  9d 
per  ton;  declared  profit,  £8,572. 

April :  15  tons  ;  shipped  13  tons. 

Output,  28,225  tons;  esiimated  profit,  £1.734. 

Output  coal,  15,614  tons;  est.  profit,  £1,774. 

Cable:  Produced  900  tons  of  concentrates, 
containing  571  tons  19  cwts  lead  and  22,680 
ozs  of  silver,  for  a  run  of  144  hours. 

April;  62,745  tons. 


RHODESIA 

The  following  is  a  compai 

N    GOLI 

)    OUTPUT. 

ment  of  gold  prod 

ative  state 

uction  : — 

1914. 

1915. 

1916. 

1917. 

Month, 

£ 

£ 

£ 

£ 

January    . . 

249,032     . . 

293,133 

318,586 

296,113 

fi'ebruary  .. 

259,888     .. 

286,789 

313,769 

289,734 

March   .... 

273.236     . . 

299,686 

333,368 

300,183 

April 

295,907     . . 

315,541 

339,386 

297,977 

May   

250,062     . . 

318,898 

323,783 

., 

June 

306.421     .. 

322,473 

333,070 

July 

320,670     . . 

336,565 

322,365 

August  .... 

316,972     . . 

344,493 

336,001 

September. . 

309.398     . . 

321,085 

322,035 

.. 

October.... 

337.241     . . 

339,967 

325,608 

, , 

November.  . 

311.711     .. 

313,160 

317,135 

, , 

December.  , 
Total    .... 

309,669     .. 
3,580,207     .. 

301,376 

.. 

306,205 

•• 

3,823,166 

3,895,311 

1,184,007 

BOND 

DBA  WINGS. 

Russian  Loans. — The  numbers  are  announced  of  bonds  of  the 
following  Russian  loans  which  have  been  drawn  for  redemp- 
tion : — Four  per  Cent.  Russian  Gold  Loan,  1889,  Four  per  Cent. 
Russian  Gold  Loan  (Second  Kmission,  i8go),  Four  per  Cent. 
Russian  Gold  Loan  (Third  Kmission,  1890),  and  Four  per  Cent. 
Russian  Gold  Ix>an   (Fourth  Emission,    i8go). 

Cape  Electric  Trams. — The  numbers  are  published  of 
Cape  Electric  Tramways  Debentures  drawn  for  repayment  a'. 
106. 
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ANALYSIS    OF    BALANCE-SHEETS. 


BOYAL    MAIL    STEAM 
December 


LIABILITIES 
Amount.  Ino 
£ 
Old.  stock....  4,100,000  .. 
PreJ.Btock....  900,000  .. 
4»%  deb.  Btock  1,400,000  . . 
5  %  deb.  stock  3,100.000  . . 
Deb.  int  acc'd  82,077  . . 
DiT.nnclaimed  1,173  . . 
Reserve  fund..  550,000  . . 
Insaranoe  act.  443,543  . . 
Bills  payable, 

ic 2,711,377  .. 

Profit  and  loss     280,002  . . 


:,  or  Dec. 

£ 
800,000 


450,000 

18,854 

595 

200,000 
35,177 

923,200 
78,783 


Total 


.13,568,178  ..  +  1,567,711 


PACKET    COMPANY. 
31, 1916. 

ASSETS. 
AmoiLnt. 
£ 

Fleet  10,354,950  .. 

Goal 39,066  .. 

Premises   638,436  . , 

Plant  32,571  .. 

Stores 142.552  . 

Unex.   ins'ces       58,463  .. 

Debtors 127,257  . 

Investments..     106,964  ., 

Freights 335,840  . 

Casii,  &c 1,722,073  . 


Inc.  or  Dec. 

£ 
+      2C3,833 
21,302 


70,144 

8,677 

687 

14,195 

43,392 

32,118 

157,563 

1,349,554 


Total  ....13,568,172  ..  +  1,567,711 


BRITISH   AND   ABGENTXNE    MEAT. 


January  1, 1916. 


LIABILITIES. 
Amount. 
£ 
Ord.  shares  ....  1,002,899 

Pret.  shares 449,500 

5%  first  deb....  61,465 
6  %  second  deb.     5)7,277 

Creditors 1,029,412 

BUls  payable  ..  41.380 
Beserve  acc'unt  100,000 
Profit  and  loss..     225,650 


lotai  . 


3,457,613 


Ino. 

or  Dec. 

£ 

..  — 

327 

][  

12,058 



25,688 

..  + 

781,448 

..  + 

1880 



87,693 

..  — 

209,439 

..  + 

448,223 

ASSETS. 
Amount.   Ino.  or  Dec. 


Property,  4c.  . .  1,863  663 

Stocks  739,909 

Debtors 532,261 

Investments 128,400 

Cash  in  band..     173,380 


£ 

.  — 123,734 
,  +  164,913 
.  +  380,258 
.  +  6.823 
.  +    19,953 


Total 3,45';, 613  ..  +  448,223 


SMITHFIELD 

LIABILITIES 

Amount 

£ 

Capital  issued . . 

486,262 

Drafts   payable 

148,792 

Unclaimed  divs. 

580 

Sun.     creditors 

305,367 

B««erveB  

89,896 

Bank  overdrafts 

188,659 

Profit  and  loss.. 

105,153 

AND   ARGENTINE  MEAT  COMPANY. 
December  31, 1916. 


T*tal. 


1,324,714 


Inc. 

or  Dec. 

£ 

.  + 

161,262 

.  + 

78,923 

.   + 

250 

.  + 

253,233 

.  + 

20,000 

.  + 

106,223 

25,813 

.  + 

694,078 

ASSETS, 

Amount. 

Inc. 

or  Dec. 

£ 

£ 

Land,  plant,  &c. 

585,590 

..  + 

218,551 

Products    in 

transit   

314,939 

..  + 

111,279 

Sundry  debtors 

251,163 

..  + 

136,831 

Deposits,  &c.  . . 

662 

..  + 

615 

War      Loan 

(written  down) 

19,225 

..  — 

200 

Commission   on 

new   issue   of 

shares    

19,923 

..  + 

19,923 

Cash  

133,212 

..  + 

107,079 

Total 1,324,714  ..  +  594,078 


MALACCA  RUBBER  PLANTATIONS. 


December  31,  1916. 


LIABILITIES. 

Amount.  Inc.  or  Dec. 


£ 

Prel.  shares  115,000 

Ord.  shares 238,964 

6  %  deb.  stock  . .    236,660 
Share  premiums 
Deb.  red.  acct  . . 
Sandry  creditors 
Profit  and  loss  . . 


21,810 


508,794 

86,172  . 

129,845  . 

182,849  ..  +  13,796 


14,904 
17,620 


Total    1,498,184  . .   +  24,510 


ASSETS. 

Amount.  Inc.  or  Dec. 
£  £ 

+  3,622 
+  1,430 
+  37,779 
+     1,556 

—  679 

—  19,053 


Property 1,210,438  , 

Debtors   3,150  . 

Stock  of  rubber..  200,341, 

Stores  at  estate  .  7,114  , 

Investments  ....  6,991 

Cash 70,092, 

Do   debenture- 
holdings  58  , 


—       140 


Total 1,498,184  ..   +  24,510 


BRITISH  OIL  AND  CAKE  MILLS. 


December  31, 1916. 


Pref.  shares 
Ord.  shares. 
Mortgages 


LIABILITIES. 
Amount.  Inc. 
£ 
728,103  ..  4 

995,520  ..  + 
23,591  .. 


4i%deb 595,388  .. 

Loans   182,845  .. 

Deposits 123,717  .. 

Creditors 738,663  .. 

Reserve    485,000  .. 

Profit  and  loss  135,773  .. 


or  Dec. 

£ 

98,103 

376,520 

7,141 

1 

16,817 

16,080 

255,2' 0 

60,0C0 

41,811 


Total 4,008,400  ..  +  857,239 


ASSETS. 
Amount.  Inc.  or  Dec, 


Property,  plant, 

Ac 1,642,946  . 

Expenditure  on 

mills 11,779  . 

Investments  ..  407,892  . 
Bills  received. .       19,266  . 

Stocks  1,085,140  . 

Goods  in  transit  34,302  . 
Trade  debtors..  583.800  . 
Other  debtors..  138,546. 
Cash  at  bank  . .  83,905  . 
Cash  in  hand  . .         1,020  . 


.  —    62,986 


+  2,390 

+  fl9,973 

+  19,266 

+  325,548 

+  31,758 

+  117,252 

+■  94,480 

+  9,465 

+  93 


Total 4,008,400  ..  +  857,239 


CALLENDER'S  CABLE  AND  CONSTRUCTION   COMPANY. 


December  31,1916. 


Prel.  shares 
Ord.  shares 
Debentures 


LIABILITIES 

Amount. 

£ 

200,000  . 

175,000  . 

300,000 


Reserve 100,000 


Machinery  res. . 
Trade  creditors 
Bills  payable  .. 
Advance  Oallcn- 
der's  Traat  . . 
Profit  uid  loss.. 


5,112 
388,336 
122,997 

89,000 
275,458 


Total 1,665,903 


Inc. 

or  Deo. 
£ 

.'  + 

158,800 
75,250 

.  + 
.  + 

800 
41,861 

.  + 

126,211 

ASSETS. 
Amount, 
£ 


Freeholds, 

machinery,  &c.  366,606  .. 

Stocks,  &o. 401,894  . . 

Due  on  contracts  415,472  . . 

Cash  68,604  .. 

Bills  receivable..  11,524  .. 

Investments   400,343  . . 

OfBoe     furniture  1,260  . . 


Inc.  or  Deo. 
£ 


13  423 
12,223 
39,771 
44,756 
1,343 
17,621 
140 


fl^p0rta  anir  0.otxtt^. 


The  Council  of  the  Society  of  Incorporated  Accountants  and 
Auditors  have  unanimously  elected  Mr  Arthur  Edwin  Woodington 
(A.  E.  Woodington  and  Bubb),  London,  and  Mr  William  Claridge, 
M.A.  (W.  Claridge  and  Co.),  Bradford,  to  the  respective  offices  of 
president  and  vice-president  for  the  ensuing  year. 


Total 1,665,903  ..  +136,211 


OIL  OUTPUTS. 


Angi.o-Egyptian. — Gemsah  production  for  week,  24  tons  (last 
week  23);  Hurgada,  2,000  (2,164). 

BiBi  EiB*T.— Week  to  May  13th,  58,792  poods  (948  tons). 
EvmoPEAN.— Week  to  May  13th,  82,700  poods. 
Cheleken.— Fortnight  to  May  9th  (n.s.),  456  tons. 


GOYERNMEHfT   STOCKS,   Ac. 

The  Bank  of  England  give  notice  that  with  a  view  to  increase 
the  facilities  for  transfer  and  registration  of  stock,  they  are  pre- 
pared as  from  June  ist  next ; — (i)  To  dispense  with  the  requirement 
for  endorsement  by  an  undertaker  or  sexton  of  certificates  of  death 
issued  by  district  registrars  in  Scotland.  (2)  To  permit  the  regis- 
tration of  more  than  four  names  in  a  joint  account.  (3)  To  permit 
more  than  four  accounts  to  be  opened  in  the  same  name,  or  names, 
in  any  register,  provided  that  the  accounts  be  distinguished  in 
accordance  with  the  National  Debt  (Stockholders'  Relief)  Act, 
1892.  (4)  To  discontinue  the  fees  hitherto  payable  for  return  of 
probates  and  administrations  by  registered  post,  and  for  informa- 
tion with  regard  to  the  amounts  of  stock  acquired  by  investments 
under  the  accumulative  dividend  scheme.  Other  matters  in  regard 
to  which  it  is  hoped  to  give  increased  facilities  to  the  public  are 
under  consideration.  An  announcement  with  regard  to  these  will 
be  made  in  due  course. 

INDIAN  WAR  LOAN.— With  reference  to  the  announcement 
made  on  April  17th  last,  it  is  announced  by  the  Government  of 
India  that  they  will  be  prepared,  after  the  closure  of  the  main 
section  of  the  War  Loan  on  June  15th,  to  accept,  at  par  of 
exchange,  as  further  subscriptions  to  the  Loan,  Treasury  bills 
tendered  in  London  under  4^  per  cent,  discount  to  an  amount 
not  exceeding  cash  subscriptions  in  India,  and  accompanied 
by  certificates  that  the  Treasury  bills  were  the  property  of  the 
persons  in  whose  names  the  paper  is  held  prior  to  April  17th, 
1917. 

NICARAGUA  EXTERNAL  DEBT  (1909).— The  Council  of  Foreign 
Bondholders  are  authorised  to  state  that,  owing  to  negotiations 
which  are  now  proceeding  between  the  Governments  of  the 
United  States  and  Nicaragua,  with  the  object  of  reorganising  the 
finances  of  the  latter,  payment  of  the  arrears  of  interest  out  of  the 
money  payable  to  Nicaragua  under  the  treaty  between  the  two 
countries,  ratified  on  June  22,  1916,  has  been  delayed,  but  that 
the  bondholders  may  rely  on  receiving  payment  in  due  course  of 
such  arrears,  together  with  interest  thereon,  at  6  per  cent,  per 
annum. 

BANKS. 

BANK  OF  CHOSEN.— The  profit  and  loss  account  for  the  half-year 
ended  December  31,  1916,  shows  a  gross  profit  of  3,454,063  yen. 
A  dividend  amounting  to  6  per  cent,  per  annum  has  been  paid, 
also  an  additional  dividend  of  i  per  cent.  Bonus  and  allowances 
absorbed  39,300  yen.  The  balance  carried  forward  to  the  new 
account  amounts  to  182,352  yen. 

BANK  OF  MONTREAL— A  cable  just  received  from  Montrea 
states  that  : — The  Bank  of  Montreal  half-yearly  statement  to 
April  30,  1917,  reflects  how  well  the  Dominion  of  Canada  is 
coming  through  the  unusual  conditions  of  war  period.  Canadian 
people  are  evidently  continuing  a  policy  of  thrift,  as  the  bank 
has  made  a  gain  in  interest-bearing  deposits  of  over  $22,000,000 
(^4,400,000),  an  average  increase  of  over  $3,500,000  a  month.  In 
keeping  with  its  policy,  the  bank  reports  a  condition  of  excep- 
tional strength  of  liquid  assets  and  cash  on  hand,  in  this  way 
safeguarding  to  a  considerable  extent  the  position  of  the  Do- 
minion. In  the  six  months  to  April  30th  the  total  assets  in- 
creased over  $21,000,000  to  $386,806,887.  Of  this  amount,  liquid 
assets  made  the  high  record  of  $270,004,422,  equal  to  77.16  per 
cent,  of  liabilities  to  public.  In  view  of  war  conditions,  the 
bank  has  added  steadily  to  its  gold  holdings,  the  amount  of 
gold  on  hand  now  standing  at  the  record  level  of  $21,556,501, 
as  compared  with  $18,432,736  this  time  last  year.  Mot  im- 
portant changes  in  the  accounts  indicate  that  a  large  business 
is  being  handled  for  the  Canadian  and  British  Governments. 
British  and  Dominion  Government  securities  have  increased  to 
$16,273,465,  as  compared  with  only  $419,736  to  end  of  fiscal 
year,  while  Canadian  municipal  securities  and  British  public 
securities  amount  to  $28,090,026,  against  $21,796,159.  These 
two  accounts  now  total  over  $44,000,000,  compared  with  less 
than  $1,000,000  two  years  ago.  Interest-bearing  deposits 
are  up  to  $232,731,994  as  against  $210,439,031,  and  non- 
interest-bearing  deposits  have  risen  from  $88,767,013  to 
$91,412,284.  General  commercial  business  has  been  well 
maintained,  as  indicated  by  the  notes  in  circulation, 
which  stand  at  $21,891,437,  and  the  total  current  loans 
in  Canada  and  elsewhere  and  loans  to  cities  and  towns 
is  $109,717,219.  Profits  for  the  six  months  show  the  usual  safe 
margin  over  dividend  and  bonus  requirements,  having  amounted 
to  $1,182,016,  as  compared  with  $1,067,240  for  the  same  period 
last  year.  After  payment  of  dividend  and  bonus  and  war  tax, 
the  surplus  carried  forward  is  $1,567,034,  compared  with 
$1,414,423  at  end  of  fiscal  year. 

BANK  OF  TAIWAN. — The  half-yearly  statement  to  December  31, 
1916,  has  just  been  issued.  The  profit  and  loss  account  shows  a 
net  profit  for  the  half-year  of  906,223  yen.  The  balance  brought 
forward  from  last  account  amounted  to  262,340  yen,  making  a  total 
amount  to  be  disposed  of  1,168,563  yen.     The  reserve  fund  has 
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been  increased  by  200,000  yen.  Bonus  amounted  to  45,000  yen, 
and  a  dividend  of  10  per  cent,  per  annum  took  650,000  yen,  leav- 
ing a  balance  to  be  carried  forward  to  new  account  273,563  yen. 

RUSSIAN  BANK  FOR  FOREIGN  TRADE.— The  meeting  of  share- 
holders took  place  at  Petrograd  on  the  i6th  inst.  The  gross  profits 
for  igi6  were  Rb. 31, 910, 000,  against  Rb.2i, 540, 000  for  1915  and 
Kb. 16,340,000  for  1914.  General  expenses  and  taxes  absorbed 
Kb.  10,610,000,  and  a  further  sum  of  Rb. 5, 470, 000  has  been  allowed 
for  depreciation.  After  various  other  allocations,  a  dividend  of  14 
per  cent,  (equal  to  Rb.35  per  share),  against  Rb.22.50  for  1915  and 
Rb.15  for  1914,  was  declared,  and  about  Rb.3, 500,000  are  being 
carried  forward  to  new  account. 

RUSSUN  COMMERCIALAND  INDUSTRIAL  BANK.— At  the  annua' 
general  meeting,  held  in  Petrograd  on  May  19th,  a  dividend  of 
30  roubles  per  share  was  declared  for  1916.  The  relative  coupons 
No.  46  are  payable  at  the  London  office,  24-28  Lombard  stre>^t, 
E.C.,  at  the  rate  of  exchange  of  the  day  of  presentation,  less 
income-tax. 

ASSURANCE    COMPANIES. 

NORWICH  UNION.— In  the  fire  department  during  1916  the  net 
premiums  were  /i, 292, 779,  against  ;f  1,188, 767  in  1915.  The 
claims  paid  and  outstanding  Avere  /643,47s  (55.5  per  cent,  of  the 
premiums),  and  the  total  expenses  and  commission  /437,go8  (33. S 
per  cent.).  After  allowing  for  an  increase  in  the  reserve  for  un- 
expired risks  on  the  basis  of  40  per  cent,  of  the  premiums,  the 
trading  surplus  of  £i6c),yS()  (13. i  per  cent  )  was  transferred  to 
profit  and  loss,  against /loS, 046  (g. I  per  cent.)  in  1915.  The  fire 
reserve  was  increased  by  ;^i66,6o4  to  /i, 517,111,  of  which 
/^ 1 25, 000  was  taken  for  the  profit  and  loss  account.  The  pre- 
miums in  the  accident  account  were  £^89,^35.  against 
/467,473,  and  the  trading  profit  carried  to  profit  and 
loss  was  /8o,662.  In  the  marine  account  the  net 
premiums  were  ^^291, 181,  against  ^142,042,  the  claims 
;f  189,066,  against  /S9.185,  and  the  expenses  /5,9i2,  against 
£4,761.  The  funds  were  increased  from  ;f  143, 671  to  ^239, 874. 
The  whole  of  the  trading  surplus  of  ;^37,990  being  used  for  this 
purpose.  The  Stock  Exchange  securities  have  been  re-valued  as 
at  December  31,  and  showed  a  depreciation  in  three  years  of 
/iS3,258.  The  investment  reserve,  &c.,  fund  of  ;^200,ooo  pro- 
vided last  year  has  been  credited  to  profit  and  loss,  and  the  full 
amount  of  depreciation  written  off.  A  new  contingency  fund  of 
/■ioo,ooo  has  been  set  aside  out  of  profit  and  loss.  The  balance 
was  then  ;/i35,466,  out  of  which  the  directors  recommend  a 
final  dividend  of  22s  a  share,  less  tax,  making  with  the  interim 
dividend  37s  a  share,  less  tax,  for  the  year. 

MISCELLANEOUS. 

AMERICAN  FREEHOLD  LAND    MORTGAGE    OF  LONDON. —The 

directors  announce  a  final  dividend  of  5  per  cent.,  with  a 
bonus  of  5  per  cent.,  making  15  per  cent,  for  the  year  ended 
March  31,    1917. 

ANGLO-AMERICAN  DEBENTURE  CORPORATION.— The  report  foj 
the  year  ended  March  31st  last  states  that  the  revenue,  after  pro- 
viding for  income-tax  and  expenses,  amounting  to  ^■23,908,  is 
/6i,474.  The  interest  on  debenture  stock  amounts  to  /25,3i2 
leaving  a  balance  of  ;^36,i62.  The  amount  carried  to  general 
reserve  account  is  ^5,000.  The  proposed  final  dividend  of  3*  per 
cent,  (less  tax)  upon  the  ordinary  stock,  with  the  2J  per  cent, 
interim  dividend  (making  6  per  cent.,  less  tax,  for  the  year),  absorbs 
/15.740.  and  adding  the  balance  brought  forward  from  last  year 
of  ^6, 172  there  is  left  to  be  carried  forward  to  next  year  ;f 6, 475. 
The  general  reserve  account  amounted  to  /ii3,75o,  and  to  this  is 
now  added  the  sura  of  ^5,250  out  of  the  balance  on  change  of 
investments  and  the  amount  of  ;f  5,000  appropriated  out  of  revenue 
this  year,  bringing  the  total  amount  now  standing  to  the  credit  of 
the  general  reserve  account  up  to  ;f  125,000.  The  special  reserve 
account,  created  in  accordance  with  article  112  of  the  articles  of 
association,  amounts  to  ;f6i,25o.  The  total  reserves  of  the  corpora- 
tion accordingly  amount  to  ;f  186,250. 

BELL'S  UNITED  ASBESTOS.-The  report  for  1916  states  that 
the  result  of  the  year's  operations  is  a  net  profit  of  ^4^  -78 
to  which  has  to  be  added  the  amount  brought  forward,  £T,r)A,2, 
making  /, 52,720.  The  directors  recommend  the  payment  en 
June  5th  of  a  dividend  of  is  6d  per  share  and  a  bonus  of 
6d  per  share,  making  a  total  distribution  of  15  per  cent,  for 
the  year;  that  /.'2o,ooo  be  placed  to  general  reserve,  and  that 
.^8,214  be  carried  forward.  The  company's  turnover  in  1916 
further  increased. 

BRITISH  COLUMBIA  ELECTRIC  RAILWAY.— The  directors  regret 
to  report  that  the  British  Columbia  Legislature  has  amended 
clauses  of  the  Vancouver  City  Incorporation  Act  which  protected 
the  company  against  municipal  competition  with  respect  to  light 
and  power.  The  amendments  seem  to  provide  that  after  June  i, 
1919,  the  city  will  have  the  right  to  compete  with  the  company. 
The  directors  are  unable  to  make  any  further  statement  until  after 
full  mail  advices  are  received. 

C»LCOTTA  TRiMWAYS.-The  report  for  1916  states  that  the 
revenue  amounts  to  ;fiiq,68i.  The  balance  brought  forward 
from  1915  accounts  is  ;(6,8i2,  making  ^126,493.  l^e  interest 
and  dividends  p.iid  during  the  year  absorbed  ^'48,891,  leaving 
an  available  balance  of  £-jy,(K>2.  The  directors  propose  a  final 
dividend  of  63  6d  per  share,  making  g^  per  cent,  for  the  year, 
and  to  carry  forward  ;^f|,595-  The  jeserve  for  depreciation, 
&c.,  at  the  commencement  of  the  year  stood  at  £^1,4^4;  after 
deducting  therefrom  £»fi4T,  written  off  for  renewals  during  the 
year,  and  adding  /.'jo.ooo  proposed  to  be  allocated  thereto,  the 
reserve  will  stand  at  ^92,841.     In  addition  to  this  the  directors 


have  thought  it  well  to  open  a  separate  reserve  fund  for  depre- 
ciation of  investments,  to  which  they  .propose  to  transfer  this 
year  the  €um  of  ;^2,ooo. 

CALGARY  AND  EDMONTON  LAND.— The  report  for  igi6  show 
a  profit  on  the  year's  operations  of  ;^3,6o7,  as  compared  with  a 
loss  of  ;^2,58i  for  1915.  In  their  annual  report,  Messrs  Osier, 
Hammond,  and  Nanton  write  as  follows: — "During  the  year 
the  company  has  paid  farm  land  taxes  amounting  to  .$18,593.14, 
as  against  $19,229.38  in  1915.  There  has  been  practically  no 
change  in  the  rate  of  t^axation  against  unimproved  farm  lands 
during  1916.  The  demand  for  farm  lands  in  Alberta  from  the 
sales  has  been  very  good  during  the  past  year ;  in  fact,  this 
is  the  best  year  the  company  has  had,  as  far  as  farm  lands  are 
concerned,  since  1910.  All  the  lands  purchased  this  year  have 
been  sold  to  adjoining  farmers,  and  we  therefore  think  that 
they  will  complete  their  obligations  and  pay  up  their  agree- 
ments  promptly." 

CALLENDER'S  CABLE  AND  CONSTRUCTION.- The  report  for 
T916  states  that  the  accounts  show  a  balance  at  the  credit  of 
profit  and  loss  of  ;^i  17,597,  to  which  has  to  be  added  the  amount 
brought  in  from  1915  of  ^^207, 347,  making  together  ^^324,944. 
After  deducting  interest  on  debenture  stock,  dividend  on  pre- 
ference shares,  and  depreciation,  there  is  left  an  available 
balance  of  ;^284,2o7.  It  is  proposed  to  pay  a  dividend  on  the 
ordinary  shares  at  the  rate  of  10  per  cent,  per  annum,  less 
income-tax,  being  103  per  share,  whereof  5s,  less  income-tax, 
was  paid  on  November  ist,  a  bonus  of  5s  per  share,  less  income- 
tax,  and  a  special  bonus  of  5s  per  share,  less  income-tax, 
making  together  a  total  return  for  the  year  of  20  per  cent., 
carrying  forward  /.24q,207.  During  1916  the  war  has  seriously 
hampered  the  ordinary  operations  of  the  company.  On  the 
other  hand,  the  special  work  which  the  company  has  under- 
taken has  largely  increased. 

INDIA  GENERAL  NAVIGATION.— The  report  for  191 6  states  that 
after  providing  for  income-tax,  depreciation,  interest,  and  all 
charges,  the  net  profit  is  ^-2,686,  against  .^65,739;  ;i^i9,7go 
was  brought  forward,  making  ;^92,476.  The  board  has  trans- 
ferred to  debenture  sinking  fund  ;^3,5oc,  debenture  expenses 
written  off  £icfo,  general  and  special  reserve  £120,  insurance 
I  reserve  ;^i2,396,  and  recommend  a  dividend  on  ordinary  shares 
I  of  4  per  cent.,  making  8  per  cent,  for  the  year,  leaving  to  be 
carried  forward  £24,^2-.  The  Mymensingh-Jagannathganj 
Railway  earned  a  profit  of  .^22,553,  against  £\c),i)3&,  and  the 
Sylhet  Lime  Company  increased  its  dividend  from  8  to  g  j.er 
cent. 

INDUSTRIAL  AND  GENERAL  TRUST.— The  report  for  the' year 
ended  March  31st  states  that  dividends,  interest,  and  commissions, 
less  tax,  amounted  to  /■i88,2i9,  as  compared  with  ^192,449  in  the 
previous  year.  But  for  the  increase  in  the  rate  of  income-tax  the 
revenue  would  have  shown  an  improvement  over  that  of  the  pre- 
ceding year.  The  balance  at  the  credit  of  realisations  account  has 
been  applied  in  providing  for  depreciation  on  certain  investments 
and  for  contingencies.  A  further  ;^g86  3J  per  cent,  debenture 
stock  has  been  converted  into  4  per  cent,  debenture  stock.  The 
revenue  account  shows  a  credit  balance  of  ;^i24,o25  after  providing 
for  all  working  expenses  and  charging  /47,i69  for  interest  on 
debenture  stock.  Adding  ;^62, 290  brought  forward,  there  remains 
^186,316.  There  has  been  applied  in  providing  for  depreciation 
— On  "A  "  reserve  fund  investments,  ^11,675;  on  staff  pension 
fund  investments,  ^1,250 ;  transferred  to  "B"  reserve  fund, 
/i2,50o  ;  and  set  aside  for  contributions  to  war  benevolent  funds, 
£5*0.  The  directors  recommend  a  dividend  on  the  ordinary  stock 
at  the  rate  of  12  per  cent  per  annum,  less  tax,  for  the  half-year, 
making  10  per  cent,  for  the  year,  leaving  to  be  carried  forward 
^{62,515. 

INVESTMENT  TRUST.— The  report  for  the  year  ended  on  the 
ist  inst.  states  that  the  amount  standing  at  the  credit  of  re- 
venue, after  providing  for  e.xpenses  of  administration  and  for 
interest,  paid  and  accrued,  on  debenture  stock,  is  ;^i6o,445. 
Interim  dividends  at  the  rate  of  4  per  cent,  per  annum  on  the 
preferred  stock,  and  at  the  rate  of  11  per  cent,  per  annum 
on  the  deferred  stock,  were  paid  in  November  last,  absorbing 
;,^5i,ooo,  leaving  a  balance  to  be  dealt  with  of  ;^io9,445.  The 
directors  propose  to  pay  for  the  six  months  ended  ist  inst.  a 
dividend  at  the  rate  of  14  per  cent,  per  annum  on  the  deferred 
stock,  amounting  to  ^42,000,  making,  with  the  interim  divi- 
dend, i2i  per  cent,  for  the  year  on  the  deferred  stock.  After 
transferring  the  sum  of  /'6,ooo  to  income-tax  adjustment 
account,  there  will  remain  a  balance  of  ^£43,445  to  be  carried 
forward  to  next  year.  The  net  profit  arising  from  sales  of 
securities  during  the  year  has  been  applied  in  reducing  the 
cost  of  investments.  A  valuation  of  the  corporation's  securities 
shows  but  little  change  from  that  of  last  year,  when  there  was 
a  depreciation  of  about  7  per  cent,  under  book  cost. 

NOBEL'S  EXPLOSIVES.  —  The  directors  recommend  a  final 
dividend  on  the  ordinary  shares  at  the  rate  of  10  per  cent,  and 
a  bonus  at  the  rate  of  5  per  cent.,  both  free  of  income-tax, 
making,  with  the  5  per  cent,  already  paid,  a  total  of  15  per 
cent,  dividend  and  5  per  cent,  bonus  for  1916. 

W4RNEBESTATE.— The  report  for  the  year  endsd  March  31st 
shows  that  the  gross  rental  (after  deducting  bad  debts)  was 
;^io7,694.  The  directors  recommend  a  balance  dividend  at 
the  rate  of  6  per  cent,  per  annum  on  the  ordinary,  making 
5i  per  cent,  for  the  year,  leaving  ;^i,356  to  be  carried  forward. 

ZINC  CORPORATION.— The  directors  have  declared  a  dividend  of 
2s  per  preference  share,  being  the  first  half  of  the  fixed  pre- 
ferential dividend  of  20  per  cent,  for  the  year  1917,  payable  on 
July  2,    1917,  less  income-tax  at  43  in  the  £. 
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RUBBER. 

CENTRAL  TRAVANCORE.— The  report  for  1916  states  that  the 
amount  expended  to  December  31,  1916,  on  capital  account 
was  ;^7i)657.  The  estimated  tea  crop  was  30,000  lbs,  and  the 
actual  crop  sold  was  22,838  lbs.  The  tea  crop  resulted  in  a 
lo<s  on  revenue  account  of  ;^2o8.  The  estimated  tea  crop  for 
1917  is  60,000  lbs.  The  estimated  crop  of  rubber  was  240,000 
lbs,  and  the  actual  crop  sold  (after  allowing  for  adjustments 
through  loss  of  weight)  was  230,488  lbs,  which  realised  a  gross 
average  price  of  2S  7.8od  per  lb.  The  estimated  crop  of  rubber 
for  1 91 7  is  280,000  lbs.  The  directors  recommend  that  ;^9,o59 
premium  on  shares  issued  be  added  to  reserve  account.  The 
sum  at  the  credit  of  profit  and  loss  account,  including  the 
balance  brought  forward,  is  ^^23,992.  The  directors  recom- 
mend a  dividend  at  the  rate  of  20  per  cent.,  less  tax,  for  the 
year,  to  write  off  against  depreciation  of  buildings  and  machi- 
nery jfi,2oo,  to  place  to  reserve  account  (making  ;i^'i5,ooo) 
;f2,94i,  leaving  to  be  carried  forward,  subject  to  directors' 
fees   and  excess  profits  tax,  ;£ii,i7i. 

SEL4NG0R  RIVER.— The  report  for  1916  shows  that  the  balance 
of  profit  and  loss  account  brought  forward  from  last  year  is 
;^ii,5o8,  and  the  balance  of  profit  and  loss  account  for  1916 
is  ^^62,974.  After  paying  two  interim  dividends  of  10  per 
cent.,  income-tax,  and  excess  profits  duty,  there  is  a  balance  of 
;f38,3ii.  The  directors  propose  a  final  dividend  of  10  per 
cent,  (making  30  per  cent,  for  the  year)  and  to  carry  forward, 
subject  to  additional  directors'  remuneration,  excess  profits 
duty  for  1916,  and  staff  bonus  account,  ;£'33,383.  The  total 
crop  of  dry  rubber  harvested  amounted  to  722,600  lbs,  against 
an  estimate  of  666,900  lbs  (against  a  realised  crop  of  458,126  lbs 
in  1915)  ;  580,535  lbs  have  been  sold  on  the  London  market 
at  2S  5.55d  per  lb  gross. 

STRATHMORE.— The  report  for  1916  states  that  during  the  year 
the  directors  purchased  for  cash  the  estate  of  Sungei  Rawang, 
Selangor,  extending  to  750  acres.  The  total  acreage  of  the 
estates  now  belonging  to  the  Strathmore  Company  (including 
road  reserves  on  Strathmore  Estate  planted  up  and  occupied 
by  the  company)  is  therefore  now  2,329  acres.  This  is  exclu- 
sive of  the  company's  tin  mining  area,  extending  to  68  acres, 
on  Ulu  Buloh  Estate.  The  company's  profit  per  lb  of  rubber 
produced  (excluding  revenue  from  investments,  Szc]  is  thus 
IS  S.94d.  The  crop  produced  by  Strathmore  was  equal  to 
384  lbs  per  acre  of  the  area  in  tapping  and  by  Ulu  Buloh 
390  lbs  per  acre.  The  sum  at  the  credit  of  profit  and  loss  ac- 
count (including  the  balance  brought  forward  from  last  year), 
after  paying  two  interim  dividends  of  10  per  cent,  each,  less 
tax,  on  account  of  1916,  is  ;^26,874.  The  directors  recom- 
mend a  final  dividend  of  10  per  cent.,  less  tax  (making  for 
the  year  30  per  cent.),  leaving  to  be  carried  forward  ^^21,061. 
The  sum  paid  for  excess  profits  duty  out  of  the  profits  for  years 
1914  and  1915  amounts  to  jfi3,344.  The  sum  payable  for  1916 
will  probably  be  higher  than  this  figure. 

TANGGA  BATU.— The  report  for  1916  states  that  the  net  profit 
for  the  year,  after  allowing  ^^351  for  depreciation  on  build- 
ings and  machinery  and  ;^i,i74  for  income-tax,  was  ^^10,184, 
less  interim  dividend  paid  on  November  22nd,  making  ^^8,709. 
The  directors  recommend  that  a  final  dividend  of  20  per  cent, 
(less  income-tax),  making  30  per  cent,  (less  tax),  for  the  year 
be  paid  to  the  shareholders  on  the  register  on  29th  inst., 
leaving  to  be  carried  forward,  subject  to  directors'  remunera- 
tion, bonus  to  manager,  and  excess  profits  duty  for  1916  (the 
duty  being  estimated  to  amount  to  about  ;f4,ooo,  equal  to 
about  5.9d  per  lb  of  the  crop),  ;,i'5,76o,  to  which  falls  to  be 
added  the  balance  brought  forward  from  1915  after  paying  the 
assessment  of  ^^5,696  in  respect  of  excess  profits  duty  for  the 
years  1914  and  1915,  £2,637.  The  total  balance  to  be  carried 
forward  is  ^8,397.  The  crop  of  dry  rubber  harvested  during 
1916  was  160,500  lbs,  as  against  153,720  lbs  in  1915. 

TELOGOREDJO  UNITED.— The  report  for  1916  states  that  the 
crops  harvested  were  :— Rubber,  386,765  lbs,  against  an  esti- 
mate of  237,000  lbs;  coffee,  9,416.80  piculs  (11,434  cwts),  against 
an  estimate  of  8,000  piculs  (9,714  cwts).  The  average  gross 
prices  realised  were ;— Rubber,  2s  7.49d  per  lb;  coffee,  F145.65 
per  picul  (62s  8d  per  cwt).  The  crop  estimates  for  1917  are  :— 
Rubber,  750,000  lbs  :  coffee,  14,600  piculs  (17,728  cwts).  In 
'the  accounts  of  the  Dutch  company  the  profit  and  loss  account 
shows  a  credit  balance  of  ^^40,020,  which,  after  deducting 
£■4,000  transferred  to  reserve  for  depreciation  of  acreage  under 
coffee  (which  now  stands  at  ;^22,ooo),  leaves  a  balance  to  be 
transferred  to  the  Telogoredjo  United  Plantations,  Limited,  of 
£36,020;  adding  interest  and  transfer  fees,  £874,  making  a 
total  of  £36,894.  The  directors  recommend  a  final  dividend 
of  I2i  per  cent.,  less  tax,  making  a  total  of  17!  per  cent,  for 
the  year,  carrying  forward  ;^i3,33o. 

THIRD  MILE.— The  report  for  1916  states  that  the  net  profit  for 
the  year,  after  allowing  £1,558  for  depreciation  on  buildings 
and  machinery  and  £2.465  for  income-tax,  was  £27,859;  less 
mterim   dividend  paid   on   November  27,   igi6,  of  10  ,per  cent., 


less  income-tax,  ^^3,220,  making  ;^24,638.  The  directors  re- 
commend a  final  dividend  of  20  per  cent.,  less  income-tax, 
making  30  per  cent.,  less  tax,  for  the  year,  be  paid  to  the 
shareholders  on  the  register  on  29th  inst.,  leaving  to  be  carried 
forward,  .subject  to  directors'  remuneration,  bonuses  to  staff, 
and  excess  profits  duty  for  1916  (the  duty  being  estimated  to 
amount  to  about  £13,300),  the  sum  of  £18,197,  to  which  is 
to  be  added  the  balance  brought  forward  from  1915  after  pay- 
ing the  assessment  of  £i6,o6o  in  respect  of  excess  profits  duty 
for  the  years  1914  and  1915,  £4,616.  The  total  balance  to  be 
carried  forward  is  £22,813.  The  output  of  dry  rubber  for  1916 
was  425,302  lbs,  as  against  345,767  lbs  for  1915. 

MINES. 

AURORA  WEST  UNITED.— The  report  for  1916  states  that  tha 
total  revenue  was  ;f 219, 832,  and  working  expenditure  /'i67,783 
leaving  a  gross  profit  of  ;f52,049.  After  providing  for  interest  on 
temporary  loans,  profits  tax,  war  levy  and  assessments  made  by  the 
Government  for  the  Miners'  Phthisis  Compensation  Fund,  there 
was  a  balance  of  ^42,500.  Of  this  amount  ;f7,5o8  was  expended 
on  shaft  sinking  and  additions  to  machinery  and  plant,  and  the 
balance  utilised  in  the  reduction  of  liability.  The  profit  is  there- 
fore unavailable  for  distribution,  and,  following  precedent,  the 
directors  have  applied  the  amount  in  writing  down  the  book  value 
of  the  mine  equipment. 

BRITISH  BROKEN  HILL  PROPRIETARY.- The  report  for  the 
half-year  ended  December  31st  last  states  that,  after  payment  of 
all  expenses  for  the  half-year,  and  writing  off  £'3,232  for  de- 
preciation of  the  general  mine  plant,  a  net  balance  of  £7,232 
has  to  be  added  to  the  balance  of  profit  brought  forward  from 
the  previous  half-year,  making  £22,211  to  be  carried  forward. 
The  liquid  assets  on  December  31st,  as  shown  by  the  balance- 
sheet  (including  stores,  concentrates,  &c.,  on  hand  at  cost, 
and  deducting  liabilities),  amounted  to  £'78,437.  This  exclu- 
sive of  the  sum  of  £11,406  due  on  adjustment  account  from  the 
German  pre-war  buyers  of  concentrates,  as  mentioned  in  pre- 
vious reports.  After  the  issue  of  the  last  report,  active  pre- 
parations were  made  for  reopening  the  mine.  The  mills 
were  started  on  January  31st.  The  mill,  of  which 
the  remodelling  and  enlargement  had  been  completed  only 
just  before  the  outbreak  of  the  war,  has  already  produced  im- 
proved results  upon  those  previously  obtained,  and  particu- 
larly in  the  grade  of  the  zinc  concentrate.  The  general  manager 
anticipates  that  further  milling  improvements  will  be  attained. 
The  balance  at  credit  on  June  30th  last  was  £14,979,  which, 
with  the  balance  for  the  subsequent  half-year  of  £7,232,  makes 
a  total   of  /22,2ii.     Cash  at  bankers  and  in   hand   amounts  to 

MEYER  AND  CHARLTON.— The  report  for  1916  states  that  the 
total  revenue  was  ^453, 159  and  expenditure  ;^i69,i93,  leaving  a 
gross  profit  of  ^283, 966.  This,  together  with  /129  transferred 
from  revenue  appropriated  for  capital  expenditure,  added  to 
;f  122,478  brought  forward,  gives  a  total  of  /4o6,573.  After  paying 
dividends  No.  53  of  45  per  cent,  and  54  of  55  per  cent.,  amounting 
to  /200,ooo,  and  providing  for  profits  tax,  Government  percentage 
of  net  produce  for  igi6  in  respect  of  undermining  rights  of 
Bewaarplaatsen,  special  war  levy  and  other  ootgoings,  a  balance  of 
unappropriated  profit  of  ;fi22,23r  is  carried  forward.  The 
financial  position  shows  an  excess  of  liquid  assets,  which 
include  cash  and  gold  in  transit  totalling  ;^305,898,  over 
liabilities  of  ;fi2i,937.  The  total  dividends  and  bonuses 
paid  by  the  company,  aggregating  ;^i,8g5,309,  amount  to 
1,475  PS"^  cent,  on  the  capital  issued  from  time  to  time.  The 
full  mill  of  75  stamps  ran  343  days,  and,  with  accessory  tube  mills, 
crushed  176,879  tons,  yielding  gold  to  the  value  of  ;^438,S82 
(49s  7d  per  ron).  'Working  expenditure  amounted  to  /i69,i93 
(19s  id  per  ton),  leaving  a  profit  on  mining  ol  /26o,68g  (303  5d  per 
ton).  The  recovery  shows  an  increase  of  4s  4d  per  ton,  and  the 
working  costs  an  increase  of  ii.52d  per  ton,  as  compared  with  the 
results  for  the  previous  year. 

NEW  GOCH.— The  report  for  1916  states  that  the  profit  from 
mining  operations  was  /io7,ii2,  and,  with  the  addition  of  sundry 
revenue  amounting  to  ^5, 748,  the  gross  profit  totalled /112, 863, 
plus  ;^32,624  brought  forward,  making  ^145,487.  After  paying 
dividends  Nos.  8  and  g,  each  of  5  per  cent.,  estimated  profits  tax 
/5.756,  war  levy  ^4,085,  miners'  phthisis  compensation  ;f  2,864,  ^"d 
other  outgoings,  /75,965is  carried  forward.  The  mill  of  120  stamps 
ran  for  347  days  and  (with  tube  mills)  crushed  365,000  tons,  yield- 
ing gold  to  the  value  of  ^355, 522  (19s  56  per  ton).  'Working  costs 
totalled  ^248, 407  (13s  7d  per  ton),  leaving  a  gross  profit  from 
mining  operations  of  /io7,ii5  (5s  lod)  per  ton).  As  compared 
with  the  previous  year,  the  yield  shows  an  increase  of  6.362d 
per  ton,  and  the  working  costs  a  reduction  of  3.703d  per  ton 
milled. 

ROODEPOORT  UNITED— The  report  for  1916  states  that  the  total 
revenue  was  ^^417, 965  and  operating  expenditure  ^'368, 043,  leaving 
a  gross  profit  of  ^49,922,  which,  added  to  /i2i,838  brought 
forward,  makes  ;f  171,760.  From  this  has  been  deducted  miners' 
phthisis  compensation  ^'3,058  and  interest  ^23,076,  leaving  a 
balance  carried  forward  of  ;f  145,626.  The  financial  position  shows 
an  excess  of  liquid  assets,  including  ^f 24, 114  cash  and  gold  in 
transit,  over  current  liabilities  of  /35,5i3.  On  the  other  hand, 
there  is  a.  liability  of  ;f  295,305  in  respect  of  loans.  An  average  of 
75  stamps  ran  321  days,  and  with  tube  mills  crushed  412,845  tons. 
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Company. 


Period 
Ending, 


Nat 

Profit 

Balance 

After 

from 

Pay- 

Last 

ment  of 

Aoooont. 

Deben- 

ture 

Interest. 

Amount 
Avail- 
able for 
Distri- 
bution, 


Appropriation. 


Dividend. 


Ordinary. 


Bate.  I  Amount. 


Prefoe, 


Amount. 


Carried  to 
Reserve, 

Deprecia- 
tion, jco, 


Balance 
Forward 


Corresponding 
Period  Last  Year, 


Net 
Profit, 


Divi- 
dend. 


Gas. 

Cape  Town  and  District  Sas . . 
Iron  and  Steel. 

Park  Gate  Iron  and  Steel  .... 

Cand  Mortgage  &  Financial 

City  and  West  End  Properties 

City  of  London  Real  Property 

Land  Mortgage  Bank  of  Texas 

Warner  Estate 

Nitrate. 

Laguuas  Nitrate 

Oil. 

Pumpherston  Oil 

Shipping, 

Indian  General  Navigation  and 
Railway 

Oceanic  Steam  Navigation    . . 

Royal  Mail  Steam  Packet  .... 
Tea,  Rubber,  &c. 

Ayer  Kuning  (F.M.S.)    , 

Ceylon  (Para)  Rubber , 

Ceylon  Proprietary  Tea 

Ceylon  Tea  Plantations 

Chubwa  Tea 

Consolidated  Malay , 

Djember  Rubber  Estates    

Eastern  Produce  and  Estate: 

Kapar  Para  Rubber  Estates  . . 

Lanadron  Rubber    

Ledbury  Rubber  Estates    .... 

Malacca  Rubber  

Panawatte  Tea  and  Rubber  .. 

Rosehaugh  Tea  and  Rubber  . . 

Rubber  Estates  of  Krian    .... 

St  George  Rubber  Estates. . . . 

Standard  Tea  Co.  of  Ceylon  .. 

Strathmore  Rubber 

Telogoredjo     United    Planta- 
tions    

Ulu  Rantau  Rubber    

United  Sua  Betong 

Tramways. 

Calcutta  Tramways 

Potteries  Electric  Traction   . . 
Trust  Companies. 

Investment  Trust    

Miscellaneous. 

Bell's  United  Asbestos    


British  and  Argentine  Meat  Co. 

British  and  Bonington's 

British  Oil  and  Cake  Mills    . . 
Callender's   Cable     and    Con- 
struction     

Electric  Construction 

Havana  Cigar  and  Tobacco   . . 
Henry  Clay  and  Bock 

Joseph  Watson  and  Sons  .... 

London  Central  Markets  Cold 
Storage  

Smithfield  and  Argentine 
Meat   I 

W.  and  A.  McArthur 

Whiteaway,  Laidlaw,  and  Co.| 


Deo.  31 

Mar.  31 

Mar.  25 
April  12 
Mar.  31 
Mar.  31 

Dec.  31 

April  30 


Deo.  31 
Dec.  31 
Deo.  31 

Dec.  31 
Dec.  31 
Deo.  31 
Dec.  31 
Nov.  30 
Deo.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Deo.  31 

Dee.  31 
Dec.  31 
Dec.  31 

Dec.  31 
Dec.  31 

May    1 

Dec.  31 

Dec.  31 

Dec.  31 
Dec.  31 

Deo.  31 
Mar.  31 
Dec.  31 
Dec.  31 

Mar.  31 

Mar.  31 

Dec.  31 
Jan.  31 
Feb.  28 


£ 
1,837 

5,400 

3,761 
39,201 
33,395 

2,732 

1,705 
17,931 


£  £ 

17,217      19,054 


103,969 

22,960 

135,602 

21,939 

31,013 

31,148 

202,143 


19,790      56,472 

156,768  2,144,620 

46,979    549,059 


32,050 

18,998 
2,676 

22,784 

22,675 
5,013 
3,297 

24,563 
6,579 

26,439 
8,030 

62,864 
5,938 

19,490 
4,914 
2,572 
2,264 
1,983 

6,741 
5,720 
1,875 

6,812 

4,934 

38,472 

7,942 

2,830 

2,528 
14,737 

207,347 

13,538 

3,971 

47,520 

21,113 

18,603 

78,471 

31 

27,116 


61,095 
59,667 
21,735 

153,208 
46,457 
65,156 
34,601 
94,714 
71,073 
46,105 
54,565 

215,957 
39,010 

141,708 
29,918 
35,756 
21,550 
36,516 

32,839 
20,895 
58,675 

103,932 
33,152 

121,973 

44,778 

286,479 

5,747 
279,312 

104  097 
51,503 
76,672 
71,255 

124,097 


35,100 

42,937 

18,91C 

122,837 


109,369 

26,721 

174,803 

55,334 

33,745 

32,853 

220,074 


76,262 
2,301,388 
596,038 

93,145 

78,665 
24,411 

175,992 
69,132 
70,169 
37,898 

119,277 
77,652 
72,544 
62,595 

278,821 
44.948 

161,198 
34,832 
38,338 
23,814 
38,499 

39,580 
26,615 
60,550 

110,744 
38,086 

160,445 

52,720 

289,309 

8,27S 
294,049 

311,444 
65,041 
80,643 

118,775 

145,210 


53,703 

121,408 

18,941 

149,953 


"Ze- 
is 

2i 
13 
12i 

54 

2 
40 


8 
20 

7 

30 
40 
12i 
50 
45 
83J 
12J  (a) 
20 
70 
10 
32i 
45(a) 
25 
25 

17i 
40 
20 
30 

17* 
40" 
25 

34 
124 

15 
f  84Prf 
115  Ord 
2J 

15 

20 

74 
20 

jPrf.  10 

I     5 

15 

15 
5 

10(a) 


£ 

60,000 

4,166 
86,326 
19,542 
11,889 

18,000 

114,200 


39,334 
750,000 
273,536 

38,818 
28,000 
11,250 
94,000 
23,850 
58,333 
11,875 
66,600 
52,500 
29,500 
35,294 
159,284 
28,750 
77,375 
21,000 
28,000 
11,900 
17,438 

26,250 
13,172 
25,414 

65,365 
8,575 

75,000 

20,906 
38,207 

125,362 
1,875 

130,483 

35,000 
16,815 
50,000 

38',280 
24,942 

18,488 

78,750 

4,375 

28,265 


£ 
6,750(b) 


15,356 

17,438 

2,313 

12,500 


9,000 

12,201 
45,000 


1,306 
6,580 
3,710 


3,600 


12,600 


12,500 
12,250 

36,000 

3,600 

1  ■■ 

3,750 
37,348 

10,000 

4,395 

18,900 

101,700  ( 

25,000 


6,088 
24,000 


b) 


£ 
10,321 

40,000 

3,802 
30,000 

'  8,000 

10,000 

74,374 


1,250,752 
225,000 

26,000 

23,000 

4,000 

10,000 

5,000 

6,000 

22,000 

10,000 
5,300 
3,980 

60,575 
6,000 

55,619 
2,671 
2,500 


5,000 
10,000 

23,283 
10,000 

6,000 

20,000 
116,200 

110,000 

17,237 

12,389 

7,229 

26,000 

2,711 

20,000 

8,478 

51,181 


£ 
1,983 

9,369 

3,397 
41,039 
33,479 

1,356 

4,853 
22,500 


24,727 

300,636 

52,502 

28,327 
27,665 

7,855 
65,412 
36,572 

5,836 
26,023 
27,077 
15,152 
37,744 
23,321 
58,962 
10,198 
15,604 
11,161 

7,838 
11,914 
21,061 

13,330 

8,443 

25,136 

9,596 
7,261 

43,445 

8,214 

9,540 

2,650 
16,218 

249,207 

31,442 

4,514 

17,075 

30,988 

32,504 
22,658 
46,5071 


13,300 

127,344 

23,380 

143,383 

22,780 

31,821 

15,706 

131,679 


63,989 

1,711,380 

495,798 

31,609 
45,637 
25,271 

163,899 

44,923 

62,243 

9,651 

122,760 
39,551 

105,866 
48,044 

207,179 
38,167 

118,776 
27,438 
37,611 
28,811 
33,662 

6,772 
16,111 
28,453 

93,421 


174 

3 
13 

54 
2 
25 


8 

65 

6 


40 
15 
60 
45 
75 

23 

50 

25 

324 

40 

25 

20 

124 
45 
25 
30 

6 

35 
224 


125,034 

40,001 

521,852 

7,536 
274,610 

99,767 
43,242 
78,548 
58,154 

122,001 


142,055 
21,800 
94,016 


124 

15 

124  Ord. 

4 
15 

20 

^i 

25 


15 

5 

10 


(a)  Free  of  income-tax. 


(b)  Arrears  of  dividends. 


yielding  gold,  &c.,  to  the  value  of  /4ii,3i4  (igs   iid  per   ton). 

Working  expenditure  amounted  to    ;f368,043   (17s  gd  per  ton), 

leaving  a  gross  profit  from  mining  operations  of  ;f43,27i  (2s  id  per 
ton). 

WEST  RAND  CONSOLIDATED.— The  report  for  1916  states  that 
during  the  year  further  debentures  were  purchased  to  the  amount 
°f  ;f  79,570.  at  a  total  discount  of  /5,i43.  The  total  amount  of 
debentures  now  outstanding  is  therefore  ^364,840.  On  January  i, 
1916,  debentures  to  the  value  of  /s.sgo  were  held  on  account  of 
the  /25,ooo  to  be  redeemed  on  September  ist  last,  as  stated  in  the 
previous  report,  Of  the  ^79,570  purchased,  ;f  19,410  were  there- 
fore required  to  complete  tile  redemption  for  that  period,  thus 
leaving  debentures  to  the  value  of  /6o,i6o  on  hand  to  meet  future 
redemptions,  so  that,  even  if  no  further  debentures  are  purchased, 
no  drawings  will  be  required  until  September,  1919.  Ttie  working 
pro5t  was  ;f85,977,  which,  with  the  inclusion  of  sundry  revenue, 
amounting  to  /22,o52,  makes  ^108,029,  and  ;^ 276,547  was  brought 
forward,  making  ^384, 576.  Out  of  this  debenture  interest,  profit 
tax,  war  levy,  and  other  outgoings  have  been  paid,  leaving  a 
balance,  being  unappropriated  profit,  of  ;f  346, 064  carried  forward. 


Cnmm^rnal  fl^p0rta» 


THE     OOBN     TRADE. 

Hark  Lane,  Friday  Evening. 

Weather  conditions  during  the  past  week  proved  generally 
favourable  to  agricultural  pursuits,  beneficial  rains  being  well 
distributed  over  a  large  area,  and  prospects  have  considerably 
improved  for  all  cereals  as  well  as  root  crops,  while  pasture 
lands  are  refreshed  by  much-needed  moisture.  No  new  feature 
presented  itself  during  the  course  of  this  week's  market,  sup- 
plies of  native  wheat  being  still  rather  light  both  here  and  at 
provincial  centres.  The  demand,  however,  proved  less  active, 
and  prices  showed  little  variation  from  recent  level.  Foreign 
grades  on  the  spot  continue  largely  nominal,  but  a  fair  quan- 
tity was  again  put  forward  on  passage,  and  sales  resulted  in 
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No.  2  Northern  Manitoba  at  Sis  fid,  No.  3  ditto  79s,  No.  4 
Manitoba  77s,  No.  i  Northern  Duluth  8is  6d,  and  Australian 
83s.  Favourable  crop  reports  are  mentioned  from  the  United 
States,  where  harvest  operations  will  shortly  commence,  and 
revised  estimates  point  to  an  increased  outturn.  Meanwhile, 
spring  seeding  is  almost  completed,  with  a  larger  area  under 
cultivation,  while  Canadian  advices  continue  favourable  in  most 
respects.  In  Argentina  and  Australia  new  crop  seeding  is 
being  pushed  forward,  with  large  supplies  reported  still  on 
hand  in  the  latter  country.  Indian  final  estimates  show  a 
larger  outturn  than  previously  anticipated,  while  the  first 
samples  of  the  new  crop  received  show  good  quality.  The 
general  position  of  flour  remains  much  the  same  as  previously 
reported,  prices  being  steady,  though  the  demand  from  bakers 
was  rather  less  insistent.  Foreign  brands  continue  scarce 
while  held  for  full  rates.  At  a  meeting  of  the  London  Millers' 
Association  the  price  of  "  G.R."  flour  was  fixed  at  6is  to  62s 
per  sack,  ex  mill,  in  charged  bags,  if  in  hessians  is  extra.  Of 
offals,  ordinary  bran  quoted  ;^i3,  andcoarse  middling  ^^15  per 
ton,  ex  mill,  bags  included.  Firm  conditions  continue  in  all 
homeward  freight  markets,  with  full  rates  in  force,  interest 
being  chiefly  centred  on  India  and  the  rice  ports,  and  some  ad- 
vance would  probably  be  conceded  over  current  quotations  for 
neutral  carriers.  Karachi  quotes  250s  scale  basis,  and  Bom- 
bay 320S  on  dead  weight  to  United  Kingdom,  or  380s  to  Medi- 
terranean. Burma  rice  indicated  400s  to  United  Kingdom,  or 
Saigon  450s  to  France.  The  River  plate  section  remains  steady 
on  the  basis  of  145s.  Up  river  loading  to  United  Kingdom 
from  America,  and  active  demand  continues  on  net  form,  and 
1 80s  was  paid  to  United  Kingdom  from  Northern  Range, 
while  200S  would  be  paid  to  French  Atlantic,  and  250s  Italy, 
with  Gulf  loading  worth  30s  extra  in  each  case.  Heavy  grain 
maintains  40s  to  United  Kingdom  or  French  Atlantic,  with 
proportionate  increases  to  Italy,  or  if  Gulf  loading.  Of 
feeders,  business  in  maize  made  quiet  progress,  though  values 
were  maintained.  In  the  forward  section,  two  steamers  of 
South  African  afloat  comprising  various  grades  sold  to  United 
Kingdom  outports  at  74s  6d  up  to  80s  for  No.  2  white  flat,  with 
sales  of  the  latter  to  London  also  at  80s.  American  crop  pro- 
spects continue  favourable,  with  an  increase  in  acreage,  but 
harvest  returns  in  Argentine  are  somewhat  disappointing. 
Foreign  barley  is  very  dull  on  the  spot,  though  qualities  un- 
suitable for  milling  can  now  be  used  for  feeding  purposes. 
Native  grades  continue  in  small  supply,  and  regulation  prices 
would  readily  be  paid  for  best  descriptions.  Crop  prospects  in 
most  producing  countries  are  favourable.  Oats.— The  Govern- 
merit  having  taken  over  control  of  all  imported  descriptions 
business  was  at  a  standstill  and  prices  nominal.  Quota- 
tions : — Wheat — English  remains  at  78s  per  quarter,  480  lbs. 
Imported  descriptions  were  not  ofScially  offered  on  spot. 
Flour — American  and  Canadian  largely  nominal.  Country 
straight  run,  63s  to  64s.  Oats— Nominal.  Maize— American 
mixed  (human  food),  71s  gd  to  72s,  ex  ship,  and  white  South 
Africin,  landed,  82s. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1916-17,  contrasted  with  1915-16,  1914-15, 
and  1913-14: — 


Imports— Wheat  (37  weeks  to  May  12) 
Plour 


Add  week  ending  May  19— Wheat  . . 
II  I,  Flour    .. 


Total  imports  38  weeks  . 

Less  exports— Wheat 

I,  Flour 


Net  imports    

Add  to  this  the  estimated  sales   of 
home  grown  wheat 


Thirty.eight  weeks'  home  supplies 

Average  price  of  English  wheat  per 

quarter 

=    per  owt ] 


"  Visible  supply"  in  U.S.centres.bush. 
=    incwts.. 


1916-1917.  1915-1916.  1914-1915.  1913-1914, 


cwts. 

38,507,2X 

3,775,300 


42,282,500 


42,282,500 
73,100 
31,400 


42,078,000 
34,962,300 


76,970,100 


s    d 

77  11 

18    0 
bushels. 
30,173,000 
17,164,000 


cwts. 

65,269,200 

6,959,700 


72,228,900 

2,618,800 

204,500 


75,052,200 
85,300 
101,000 


74,865,900 
34,987,300 


109,853,200 


s    d 
55    0 
12    8i 
bushels. 
54,836,000 
29,376,400 


cwts. 
66,975,300 
8,735,000 


75,710,300 

1,585,900 

394,200 


77,690,400 
552,000 
320,000 


76,818,400 
33,877,9X 


110,696,300 


s  d 
62  0 
14    31 

bushels. 
23,217,000 


cwts. 

65,991,100 

8,628,200 


74,619,300 

1,420,600 

169,600 


76,209,500 
248,100 
149,000 


75,812,400 
27,118,600 


102,931,000 


8     d 

33    0 

7    7i 

bushels. 

33,530,000 


12,437,700  17,962,500 


Note.— Particulars  of  imports  of  wheat  and  flour  have  been  temporarily 
aiscontmued  since  February  10, 1917. 

COMPARAXIYE  AYERiGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure)  in  the 
past  two  weeks,  and  for  the  corresponding  week  in  each  of  the 
years  from  1916  to  1913. 


1917 
May     12.. 
19.. 


1916  , 
1915  , 
1914  , 
1913  , 


Quantities  Sols. 


Wheat. 


qrs  bsh 

38,208  4 

39,779  3 

78.110  0 

52.5  i7  4 

52,688  5 

38,719  2 


Barley. 


qrs  bsh 

8,921  7 

9,214  1 

3,770  1 

5,744  1 

3,145  0 

2,697  0 


Oats. 


qrs  bsh 

5  215  2 

10,501  2 

19,803  0 

15,558  7 

11,245  3 

3,772  5 


At£RAoe  Prices, 


Wheat.       Barley.        Oats, 


B  d 
78  0 
77  11 

55  0 
62  0 
33  0 
32  10 


B  d 
64  11 
64  10 

52  10 
34  1 
25  10 
25    3 


8  d 

55  2 

55  2 

33  C 

32  8 

19  0 

19  11 


THE  IKON  AND  OOAL  TRADES. 

Negotiations    are  taking  place    between, the    Coal   Controller 

and  the  representatives  of  the  coal-mining  industry  as  to  the 
terms  on  which  the  collieries  are  to  be  taken  over  by  the 
State,  and  it  is  believed  that  they  will  be  concluded  shortly. 
Work  is  more  regular  now,  except  in  Scotland,  where  shipping 
facilities  are  still  below  the  requirements  of  the  limited  export 
trade.  Inland  collieries  are  all  busy,  as  the  railways  and 
private  persons  are  all  laying  in  stocks  as  much  as  possible, 
while  munition  factories  demand  most  of  the  supply  of  steam 
nuts.  Prices  remain  at  a  high  level,  though  somewhat 
weaker  in  the  Cardiff  district,  as  stocks  have  temporarily  in- 
creased there,  owing  to  the  difficulty  of  clearing  wagons.  The 
latest  prices  are :— (Newcastle)  best  steams,  29s  6d ;  steam 
smalls,  19s  3d;  (Cardiff)  i6s  6d ;  gas  coal  (Durham),  255  6d ; 
best  house  (Forest  of  Dean),  24s. 


Our  Middlesbro'  correspondent's  report,  dated  May  24th,  is 
as  follows  :— Pig-iron  :  Prices  of  pig-iron  keep  firm.  Good 
deliveries  are  being  made  locally,  and  there  is  no  present  pros- 
pect of  a  scarcity,  as  the  output  is  well  maintained.  Shortage 
of  tonnage  still  impedes  shipments.  The  official  prices  for  home 
consumption  are  g2s  6d  for  No.  3  and  No.  4  Cleveland  G.M.B., 
and  I22S  6d  for  East  Coast  hematite  mixed  numbers.  Manufac- 
tured Iron  and  Steel  :  The  pressure  for  war  and  shipbuilding 
purposes  continues.  Steel  ship  plates,  ^n  los ;  steel  ship 
angles,  ;fii  2  6d ;  iron  ship  angles,  ;,^is ;  iron  bars,  /i<; 
steel   rails,  ;,^ii  5s  net. 

Our  Sheffield  correspondent  writes  : — Industrial  conditions 
remain  as  before.  The  pressure  for  steel  for  shell  is  easier,  but 
there  is  an  increased  demand  for  gun  steel  and  material  for 
projectiles  of  various  kinds.  Large  inquiries  are  out  for  ship- 
plates.  Private  trade  in  steel  and  iron  goods  is  being  gradually 
frozen  out  by  the  constant  tightening  of  the  control  and  export 
regulations.  The  maximum  prices  of  metals  are  easily  ob- 
tained, demand  exceeding  supply.  Derbyshire  ironmasters  have 
not  yet  succeeded  in  persuading  the  Ministry  of  Munitions  to 
raise  by  5s  per  ton  the  limit  selling  figure  of  foundry  pig. 
The  change  in  question,  however,  is  expected  any  time.  Tool- 
makers  continue  to  receive  heavy  Government  specifications  for 
spades  and  shovels,  hacksaws,  and  other  kinds  of  tools.  The 
inland  demand  for  steam  coal  is  being  more  than  maintained 
at  the  former  level,  and  there  is  an  increased  inquiry  for  export 
to  neutrals.  Current  quotations  are  firmly  held,  viz  : — Best 
South  Yorkshire  hards,  17s  gd  to  i8s  3d;  best  Derbyshire  ditto, 
17s  to  17s  6d;  and  i6s  6d  to  17s  for  cobbles.  Stocks  are 
weaker.  Less  pressure  on  the  collieries  for  house  coal  is  re- 
ported, but  the  public  seems  disposed  to  order  early  for  next 
winter  sugplies.  Quotations  per  ton  at  the  pits  are  : — Branch, 
21S  6d  to  22s  6d;  best  Silkstone,   i8s  6d  to  igs  6d. 


Our  Glasgow  correspondent  (writing  on  Thursday)  says  :— 
Both  on  home  and  foreign  account  the  inquiry  is  general  and 
pressing,  and  those  concerned  realise  that  it  is  futile  adding  up 
engagements  with  little  or  no  prospect  of  their  being  filled  for 
some  time  to  come.  Owing  to  the  embargo  on  the  export  of 
malleable  iron  manufactures  there  is  more  material  in  that  con- 
nection available  for  home  consumers,  who  are  consequently 
turning  out  a  heavier  tonnage  for  Government  requirements. 
All  steel  departments  continue  to  run  to  their  utmost  capacities, 
which  are  the  greatest  on  record.  A  bigger  tonnage  than  has 
been  usual  is  being  turned  out  in  places,  angles,  and  other 
sections  for  shipbuilding,  engineering,  and  constructional  firms, 
and  the  progress  .in  these  relations  made  is  described  as  very 
satisfactory,  yet  no  details  are  forthcoming.  Unparal- 
leled     activity      prevails       in       the       bolt,       nut,      and     rivet 
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-hops,  in  the  tube  works,  and  in  all  foundries.  Fur- 
r  extensive  departures  are  advised  by  leading  producing 
uses  in  equipments  of  one  kind  or  another — with  a  view  to 
>j  ing  able  to  cope  effectually  with  trade  requirements  after  the 
war.  Important  additions  to  existing  works  have  been  author- 
ised by  the  authorities  this  week,  to,  amongst  others,  the  fol- 
lowing leading  managements  in  the  West  of  Scotland  : — Fair- 
field Shipbuilding  and  Engineering,  Harland  and  Wolff,  Arm- 
strong and  Whitworth,  Sir  William  Beardmore,  and  already 
the  productive  powers  of  these  several  establishments  are 
probably  the  greatest  in  the  world,  both  as  respects  engineering 
and  shipbuilding.  But  in  these  branches  very  high  hopes  are 
entertained   as   to  the   possibilities  of   the   future. 


THE  WOOL  TRADE, 


Our  Bradford  correspondenf,  writing  on  Thursday,  says  : — 
1  he  trade  are  now  in  possession  of  the  Government  scheme  for 
determining  priority  of  work  and  supplies,  and  the  terms  of  it 
are  exceedingly  drastic.  There  is  to  be  both  rationing  of  sup- 
plies and  a  compulsory  reduction  of  about  20  per  cent,  in  work- 
ing hours.  In  the  case  of  existing  stocks  of  wool  and  tops  in 
He  hands  of  spinners  and  manufacturers,  the  rationing  system 
comes  into  force  on  Jtme  nth  for  crossbreds  and  July  2nd  for 
merinos.  For  the  present  the  Government  Wool  Department  is 
not  issuing  tops  for  the  civilian  trade,  and  business  is  prac- 
tically at  a  standstill,  although  production  on  Government  ac- 
count is  maintained  at  high  pressure.  Business  in  alpaca  is 
confined  to  inferiors ;  stocks  of  fleece  have  been  leduced  to  a 
matter  of  200  bales,  and  holders  are  indifferent  sellers. 


Our  Leeds  correspondent  writes  : — The  Government  has 
ordered  all  looms  to  reduce  their  working  hours  by  about  20 
per  cent.,  bringing  the  weekly  maximum  to  45  hours.  Special 
licences  will  be  granted  to  firms  on  urgent  Government  work  to 
work  longer  time.  The  Order  is  to  come  into  force  after 
May  30th,  but  worsted  spindles  are  allowed  until  June  13th, 
and  the  reduction  in  the  case  of  all  other  spindles  is  only  15 
per  cent,  after  May  30th.  Both  Government  and  private  work 
is  affected.  Some  manufacturers  who  have  fair  stocks  of  tops 
and  yarns  are  grumbling,  and  say  that  their  foresight  in  buying 
forward  should  be  rewarded  by  permission  to  work  full  time. 
They  have  no  need  to  shut  down  or  reduce  their  working  hours 
owing  to  a  lack  of  raw  material.  Of  course,  the  advisory  com- 
mittee considers  the  matter  from  a  national  standpoint,  and  it 
is  clear  that  some  restriction  on  the  use  of  wool  must  be  im- 
posed if  there  is  not  to  be  a  shortage  in  the  future.  Several  of 
our  We,st  Riding  mills  have  decided  to  have  an  extensive  holi- 
da}'  for  Whitsuntide,  and  in  place  of  the  usual  two  days,  some 
are  having  as  much  as  a  fortnight.  In  pieco  goods,  as  in  yarns, 
actual  business  doing  on  private  account  is  by  firms  who  have 
old  purchases  of  raw  material  still  unsold.  Spinners  can  only 
sell  yarns  off  tops  that  they  have  in  stock  or  to  be  received  be- 
fore the  end  of  this  month,  and  which  are  not  mortgaged 
against  other  yarn  sales.  Manufacturers  can  only  sell  off  yarns 
purchased  not  already  earmarked.  On  this  account  there  is 
very  little  business  passing,  and  though  Bradford  merchants 
have«t)ought  a  little  during  the  past  week,  most  London  houses 
are  having  as  much  as  a  fortnight.  In  piece  goods,  as  in  yarns, 
stocks  for  the  last  two  years,  which  have  been  appreciating  in 
value  continually  as  the  market  has  risen,  and  no  doubt  they 
have  made  profits  that  will  enable  them  to  pass  over  a  period 
of  enforced  inactivity. 

The  week  has  again  been  fruitful  in  recommendations  and  an 
Army  Council  Order,  the  drastic  nature  of  which  is  apparent  to 
all.  The  Central  Advisory  Committee  have  recommended  a 
measure  which  if  it  had  been  drawn  up  merely  by  Government 
officials  would  have  brought  forth  a  tremendous  howl  from  the 
entire  trade,  and  it  is  certain  to  have  far-reaching  effect.  Be- 
ginning with  June  ist,  mills  are  to  work  ten  hours  less  per 
week — that  is,  45  hours  instead  of  55^ — unless  a  special  permit 
is  obtained  to  run  factories  full  time.  1  need  not  go  into  all 
the  details.  A  good  many  mills  have  been  running  from  6  a.m. 
till  8  p.m.,  and  workmen,  in  the  majority  of  cases,  will  welcome 
the  knocking  off  of  all  overtime.  The  step  has  been  taken  with 
a  view  to  conserving  wool  supplies,  and  the  general  opinion 
prevails  that  with  ten  hours  less  work  per  week  all  military 
requirements  can  be  met  as  well  as  export  demands.  It  is  high 
time  there  was  some  slackening  in  the  production  of  civilian 
goods,  and  it  is  now  expected  that  mills  will  stand  all  day  on 
Saturday,  begin  other  days  at  7.30  a.m.,  and  run  till  12  o'clock, 
stopping  one  hour  for  dinner,  and  resuming  work  again  at 
I  o'clock  till  5.30  p.m.  If  mill  operatives  obtain  the  advance 
tl*y  are  asking  for — namely,  65  per  cent,  above  pre-war  times — 
it  will  do  a  great  deal  to  abolish  rising  at  the  unearthly  hour 
of  5.30  a.m.  in  order  to  start  work  at  6  a.m. 

The  Priority  Scheme  of  the  Government  is  perhaps  the  most 
drastic  Order  which  has  so  far  been  issued,  and  will  touch 
every  firm.  No  one  engaged  in  the  textile  trade  is  now  master 
of  his  own  premises.  All  private  control  has  E;one,  and  ration- 
ing will  be  general.  The  Government  takes  control  of  all  free 
wool,  both  merinos  and  crossbreds.  Spinners  have  to  cease 
working  up  any  stocks  of  crossbred  tops  they  may  have  after 
June  nth,  and   merinos   after  July  2nd,   and    they  must  then 


state  in  what  yarns  the  remaining  stocks  are  intended  to  be 
spun,  and  get  a  permit  to  do  so.  Military  requirements  will 
be  considered  first,  and  anything  remaining  on  hand  afterwards 
will  only  be  allowed  to  be  consumed  on  export  accouLt.  There 
are  no  less  than  fourteen  paragraphs  of  instructions  in  the 
Priority  Scheme,  and  the  sum  and  substance  is  that  every 
department  of  trade  will  be  rationed.  After  th,?  dates  men- 
tioned both  spinners  and  manufacturers  will  have  to  give  an 
account  of  every  pound  of  wool  that  passes  through  their  hand, 
and  it  is  now  patent  to  everybody  that  from  the  wool-grower  to 
the  export  house  the  whole  business  of  wool  and  textile  manu- 
facture comes  under  complete  State  control.  It  behoves  every- 
one to  cease  fretting,  and  be  prepared  to  render  the  best  service 
possible  in  the  nation's  interests. 


THE    COTTON    TRADE. 
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DeBoripUona, 


Amerioan. 

Sea  Island per  lb. 

Florida  ditto 


American 


Brazilian. 

Pemambaco,  &o,. . 

Paraiba 

Maoeio   

Mossoro,  &o. 

Ceara  

Maranbam    

Egyptian, 

Brown    

Upper 

West  Indian— Sea  Island 

Peruvian — Rough  .. 
Ditto  Mod.  Rough 
Ditto  Smooth  .... 
Ditto  Sea  Island . . 

African,  East,  &c.  . . 


a 

nml 

38 


d 

nml 


d      d  I  d 
39  I  40  i  43 

39  j  ..     40 


Ord  Q  O  LMiMldlSM  MF 

1254 1284 1354 13791399 1437 


Mid 


Same  Period  Same  Period 
1916.         I        1915. 


a_taaj  s 


s  Si 


d  ;  d      d  I    d  '  d 
nml  nml  19    nml  nml 
174'  ....      12  I  .. 


1560 


East  Indian, 
Snral— Mac,  Q'ndSurtee 
,1  I,  Broach 
M.  Gin'd  Bbownuggar 
M.  Qin'd  Oomra,  No.  1 
M.  Ginned  Khandeish 
M.  Ginned  Comptah  . , 

Soinde  and  Bengal 

M.  Ginned  Scinde  and  ) 
M.  Ginned  Bengal..,.  / 

Tinnivelly 1 

Madras,  Western  

Coconada,  Red ' 

M.  Qin'd  Coconada,  Red 


MF|Fr,|Q  F  Od.  Fne 

135414291479' 

1354  1429  1479' 

134914241474) 

1349  1424  1474! 

1349:1424  1474j 

13»9 14241474, 


2090  2600  27502935 
2035)25102630  2795 

kis  I  40  :  41 

U2OO  2250  2375 
..   18501950  2050   .. 
1439;1479  1493  1519 1539' 
22J1  25  i  27  I  28ii 
1620 1660 1720 1740 182G 


G  P  FOF  Gd.lP  GlFnelB'Jn 

13471365   .. 

13171335,  .. 

11441169    .. 

1150  1175 1200 

11221147, 


..  12811299 
109011081126 
10951114  1132 

..  10861104 
1244  ..  :1280 
1054 1072  lOX: 

..  I  ..  1102' 

1317 1335 '1353I 

1244'  ..  1280; 
B'r.:i257  .. 
Pr. '12801  ..  I 


110811321153 
112011451170!; 


Isolmigm' 

818  8-54'  8'SO 

I 
MFFr.  Gd 

8  73  9-48>  .. 
873  9-48;  .. 
868  9-43'  .. 
;8-68  9-43'  . . 
8-68;9-43'  .. 
8-68  9-43   .. 
I 
10321177 
SS21130 
..  116    i 
..  !l325 
1125 1225 
8-78  9  23  9-58 
..11    I  12i 
8-70  910  9-95 

FSFjGd.lFne 

..  I  ..  8-701 
7-95  810  8-40 
6-39  6-54  6'84 
6-45  6-60  6'90 
6-27  6-42  6'72 

..     7-30;  .. 
5'93  6-08|  6-38 

..  j6-2o'6-50. 

8-30  8-42| 
..  J7-30,! 
718    .. 
7-30    ..  I 


G  0  IiM  GM 

4-36  4-76  5'58 

MF  Fr.  Gd. 

4-70  5-70  ,. 

4-70  5-70  „ 

4-65  5-65  .. 

4-65  5-65  ., 

4-65  565  .. 

,4-65.  5'65  .. 

6'8o'  810 
6-45;  7-25 
..  13 
■■  1300 
8-40  9  25 
4-95  5-60  5'95 
..18  9J 
5'35  575  6'60 

roF/  Gd,  Fne 
..  I  ..  5'35 
4-80  475  5-05 
414'4  29;4-53 
4'20  4-35J  4-65 


4-02;  417 
4-65 


S-OS  517 
..  1:4-45 
4-47| 


4-47 


HAMCHEBTER,  May  24. 

A  stronger  feeling  has  prevailed  in  the  market  than  for  some 
time  back,  and  the  hardening  tendency  of  raw  cotton  rates  has 
stimulated  demand  in  yarn  and  cloth,  with  the  result  that  the 
turnover  has  shown  an  improvement.  Grey  shirtings  for 
India    and   China  continue    generally    neglected,   but   in   light 
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fabrics  and  miscellaneous  goods  freer  buying  has  occurred  in 
certain  directions.  An  increased  business  has  also  been  done 
for  several  minor  outlets,  such  as  Egypt,  South  America,  and 
the  colonies.  Manufacturers  have  had  to  struggle  hard  to 
secure  advanced  prices,  but  it  is  quite  evident  some  buyers  have 
been  nursing  orders,  and  have  been  forced  to  cover.  American 
yarns  have  also  moved  off  rather  more  freely,  especially  in  the 
lower  numbers,  and  certain  spinners  have  obtained  a  little 
relief.  Some  slight  improvement  has  been  reported  in  the 
turnover  in  shipping  counts.  Bolton  spinnings  have  moved 
off  a  little  better,  chiefly  in  the  finer  numbers  and  special  sorts. 

(I.)  Comparative  Statement  of  the  Cotton  Trade. 


Previona  Weeks  in  1917. 


Price,' 

t  May  Price, 
24,  AMay 
1917.     17. 


Raw  Cotton— Middling  American.. per  lb    13  79  ,  13  03 

—  Good  fair  brown  Bgyptn..per  lb    26-00  ,  25-75 
ramp— 32'B  twist perlb      17*      17i 

—  40'8  weft    perlb      171      163 

—  60's  twist  (Egyptian)    ....perlb      36U    36i 
32-in.  Printers,  116  yds,  16  by  IB,  32's  and    n    d's    d 

BO'S 24    4i23    9 

32-in.  shirtings,  76  yds,  19  by  19, 32'8  and 

40'8 24    0   23    3 

S8-ln.  ditto,  38  yds,  18  by  16, 10  lbs 14    1}  13    9 

39-in.  ditto.  374  y^s.  16  by  IS,  8^  Iba  ....  12    4i  12    0 


Price, 

Price, 

Price, 

t  May  t  May 

t  Apl. 

10. 

3. 

26. 

a 

a 

d 

12-66 

12-96 

12-73 

25-75 

25-50 

26-50 

17J 
16| 

17 
16 

^61 

3Si 

37 

38 

B    d 

B   a 

B  a 

23    9  i24    0 

24    0 

23    3  23    6 

23    6 

13    9  13  lOJ 

13    9* 

12    0 

12    li 

12    1 

Price, 

t  Apl. 
19. 


a 

12-34 

25-50 

16| 

16l 

37 

B   a 
23    9 

23    3 

13    7i 
U  lOi 


(II.)  Compared  with  Prevloa*  Tears. 


Price, 

\  May 

24, 

1917. 


Oorresponding  Dates  in 


1916.    1915,    1914.    1913.    1912 


d 
Raw  Cotton — Middling  American., per  lb  '  13-79     8-53 

—  Good  fair  brown  Egyptn..per  lb   2600    11-14 
Tarns— 32'B  twist per  lb  1    171       13 

—  40'8weft    perlbj    171       13J 

—  60'8  twist  (Egyptian)    per  lb  j    36J       20i 

32-in.  Printers,  116  yds,  16  by  16,  32's  and]  B    d     B    S 

50'B 24    4il9    0 

32-in,  shirtings,  76  yas,  19  by  19,  32'b  ana  I 

40'8 24    0   16    3 

38-ln,  aitto,  38  yds,  18  by  16, 10  lbs 14    1)10    3} 

39-in.  ditto.  37^  yds,  16  by  15,  8i  Iba  •  •  •  •  12    4)  9    it 


d 

5-24 
7-35 

I' 

13i 

8    d 

14    7 

12  6 
7  11 
6  10 


a 

7-75 
9-JO 
lOi 
lOi 
17 

B    d 
17    3 


d 
661 
9-60 

lO/s 

10 

17i 
B  d 
17    55 

15  5J 
9  4 
8    2 


a 

6-37 

98 

98 

16i 

B    d 

17  11 

15  10 
9    65 
8    4,j 


•  European  War. 


f  Nominal  quotatiouB. 


THE  TIMBER  TRADE. 


(from  our   correspondent.) 

Although  importers  and  merchants  of  softwood  timber  had 
little  to  complain  of  from  the  commencement  of  the  war  up 
to  the  end  of  1916,  they  are  now  so  bound  by  restrictions  and 
regulations  as  to  buying  and  selling  that  trading  is  one  long, 
continued  anxiety.  Stocks  are  very  low,  and,  with  poor 
prosipects  of  importing  largely  from  the  North  of  Europe  this 
seasoL,  ©norraous  economies  must  of  n-ecessity  be  practised  in 
the  wood-consuming  industries  in  order  to  ensure  a  continual 
sufficiency  of  material  for  service  work. 

Foreign  hardwoods— mahogany,  walnut,  oak,  ash,  elm,  &c. 
— are  most  sparsely  stocked,  and  permits  to  import  these  woods 
are  extremely  difficult  to  obtain.  Native  grown  hardwoods  are 
being  substituted,  and,  like  home-grown  softwoods,  serving  a 
useful  purpose,  but  it  is  feared  by  men  with  life-long  experi- 
ence of  the  trade,  that  in  their  eagerness  to  save  freight-room 
by  restricting  hardwood  imports,  the  Government  are  shutting 
out  woods  that,  a  few  months  hence,  might  be  required  at  once, 
and  thus  stop  work  of  the  tnost  important  character  until  such 
time  as  fresh  parcels  can  be  brought  o\er  from  the  United 
States  or  Canada. 


HIDE,    LEATHER,    AND     ALLIED    TRADES. 


to  give  particulars  of  bellies  of  a  certain  substance  in  their 
yards,  and  this  is  taken  to  mean  that  this  class  of  stock  will 
soon  be  requisitioned.  As  far  as  I  can  hear,  no  permits  have 
been  issued  to  merchants  to  import  foreign  leather,  and  stocks 
of  glac5  kid,  box  calf,  and  other  leathers  have  become  low. 

Boot  manufacturers  are  busy  on  military  work,  and  some  are 
behind  with  orders,  owing  to  the  difficulty  in  getting  the 
Government  leather.  Saddlers  have  plenty  to  go  on  with, 
whilst  other  sections  could  do  a  much  greater  business  if  it  was 
possible  to  obtain  labour. 


(BY    OUR    BERMONDSEY     CORRESPONDENT.) 

Market  hides  continue  to  be  taken  up  readily  by  tanners  at 
the  fixed  prices,  but  some  amount  of  irritation  is  now  shown 
by  some  tanners  in  regard  to  the  allocation.  Some  tanners 
appear  to  be  receiving  more  than  their  usual  quantity,  whilst 
others  are  only  obtaining  a  percentage  of  their  requirements. 
Kips  and  calf  were  lower  again  at  the  Bermondsey  auctions  on 
Thursday,  declines  of  %d  to  ^d  being  noted.  No  horse  were 
sold,  and  wool  skins  advanced  2d  to  6d  per  skin.  At  the  sales 
of  foreign  hides  at  Mincing  Lane  this  week,  business  was 
slow,  and  what  sales  were  made  showed  a  decline  on  last  sales 
prices.  The  Chicago  hide  market  is  slow,  although  native 
hides  are  firm  in  price.  60  lb  steers  are  now  listed  at  32^  cents, 
■with  cows  at  31  cents. 

Merchants  have  now  very  little  leather  to  sell,  and  what  few 
bends  they  can  get  released  bring  full  prices.  There  has  been 
some  talk  about  the  further  release  of  light  sole  leather,  but  at 
time  of  writing  it  has  not  materialised.     Tanners  are  now  asked 


FOREIGN  AND  COLONIAL  PRODUCE   MARKETS. 

Mincing  Lane,  Friday,  May  25. 

SUGAR. — A  sustained  demand  continued  for  the  supplies  on 
offer,  while  no  change  occurred  in  quotations.  Cuban  receipts  for 
the  six  chief  ports  during  last  week  amounted  to  71,870  tons. 

COFFEE. — At  public  sale,  moderate  supplies  were  brought  for- 
ward and  passed  off  steadily  for  all  desirable  grades.  Costa  Rica, 
fine  extra  bold,  sold,  102s  6d  ;  peas,  at  90s  6d  to  122s.  Puerto 
Cabello,  good  bold,  83s.  Future  delivery  market  inactive,  and 
without  new  feature. 

COCOA. — A  moderate  quantity,  consisting  of  6,739  bags  colonial 
and  2,244  bags  foreign,  was  catalogued,  and  experienced  fair  sup- 
port at  steady  rates,  while  Cameroon  ruled  fully  is  per  cwt  dearer. 
Trididad,  good  to  fine,  sold,  85s  to  86s.  Cameroon,  good  to  fine, 
at  79s  to  80s  6d.     Java,  good  to  fine,  85s  to  96s. 

TEA. — During  the  week  some  19,000  packages  Indian  and  21,000 
packages  Ceylon  were  offered,  and  met  with  generally  good  com- 
petition, while,  though  some  irregularity  was  noticeable,  values 
on  balance  ruled  steady.     The  tone  at  the  close  proved  firm. 

SPICE.  —  Pepper  firmly  held,  but  dealings  were  generally 
restricted.  Black  Singapore,  May-July  shipment,  sold,  10 j|-d  ; 
white  ditto,  afloat,  at  is  ojd  to  is  ojd  ;  Muntok,  May-July,  at 
IS  ijd,  c.f.  and  i.  Cloves  firm.  Fair  Zanzibar,  on  spot,  sold, 
lojdtoio^d.  Tapioca  firm,  and  sellers  reserved.  Penang,  seed 
pearl,  on  spot,  sold,  70s.  In  auction,  mace  ruled  dearer.  West 
India  and  Java  sold  up  to  2s  4d  per  lb. 

FRUIT. — Currants  firmly  held,  and  in  fair  request.  Vostizza, 
1323  6dto  135s;  and  Gulf,  112s  6d  to  120s.  Sultanas  and  Valencia 
raisins  ruled  steady. 

EICE— Market  firm,  with  fair  dealings.  Beans  and  peas 
stationary,  and  values  quite  nominal. 

HEMP. — New  Zealand  firmer,  with  business  fair  :  May-July  and 
July-September,  at  ;^83  to  ^83  los  ;  common,  May-July,  ;^8i. 

SHELLAC. — A  quiet  tone  existed  in  this  market.  Fair  T.N. 
orange,  on  spot,  sold,  218s.  Of  futures.  May  delivery,  sold,  217s 
to  2i6s,  and  217s  ;   August,  at  223s  to  222s,  and  223s. 

RUBBER.— Market  firm,  but  dealings  were  confined  to  a  rather 
narrow  compass.  Plantation  crepe,  spot  and  forward,  sold,  3s  o^d 
to  3s  id,  and  3s  ojd.  Smoked  ribbed  sheet,  at  33  o|d  to  3s  id,  and 
3s  oJd.     Fine  hard  Para,  spot,  buyers,  3s  ijd. 

COPRA  quiet,  but  steady.  To  London  ;  Ceylon,  April-May.  sold, 
£45  lOS. 

TALLOW. — At  public  sale,  1.426  casks  were  offered,  and  403  sold 
at  3d  to  6d  per  cwt  decline.     Market  letter  unaltered. 

TURPENTINE.- Deliveries  week  ended  May  17th  :  American 
1,433  barrels,  against  1,535  barrels  last  year ;  French  and  Spanish, 
324  barrels,  against  303  barrels  ;  landing,  American,  nil  barrels, 
against  nil ;  French  nil,  against  nil ;  afloat,  nil  American,  against 
7,400 ;  stock,  38,677  barrels  American,  against  20.907  barrels  ; 
French  and  Spanish,  3,340  barrels,  against  8,843  barrels.  »• 


LONDOK  CATTLE  MARKET.— May  24. 

British  Animals.    Per  8  lbs  sinking  the  offal. 

a 


Inferior  beef 8  4 

Middling  beef  9  8 

Primebeef 10  8 

Inferior  mutton 10  0 

Middling  matton    12  0 


Prime  mutton • 13 

Inferior  lamb   12 

Middling  lamb 13 

Prime  lamb  13 


LONDON  POTATO  MARKET.— May  24. 


Per  Ton. 
£    8 

Essex  King  Edwards 12    0 

Lincoln  King  Edwards 12    0 

Lincoln  Queens    12    0 


Per  Ton. 
£    s 

Rents    12    0 

Blacklanda 12    0 
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Commercial  Ztimee.— Meekly  iprice  Current. 

The  prices  in  the  lollowing  list  are  revised  nitli  the  assistance  ot  an  eminent  firm  in  each  department. 


LONDON,  FUSAI. 

ABBOWBOOT-perlb    s  d  «  d 

9t.  Vincent,  com.  tofn.  8  2i  0  4J 

[j.tij 0  0  0  64 

0O0OA-dutT«4dp.lb 

rrlnldad,  mid.  to  Ana, 

percwt. 8«  e  86  e 

Snperlot    86  6  67  C 

aren«d« 64  0  SI  6 

Oerlon,  pUntatlon   . .  73  0  93  0 

Gln«T«gnll 84  0  E6  0 

Bahla.  (klrtollns....  IB  0  S2  0 


OOFFEK— dntr  48/  per  cwt 

S.Indl>eDeard.Kd.uid.   0  C     0  0 

Do  good  to  fine  . .      S3  0  100  0 

OoiuBIC!>,ord.tomld.77  g    94  0 

Good  to  One 93  6  104  0 

OflDtral  American,  gd. 

ord.  to  mid. 72  0    80  0 

Mid.  to  One 82  0    90  0 

Oolamblsn,  ordinary .  65  8    67  9 

Dogd.  ordtolowmd  68  0    77  0 

Domid.  toSne  ....  78  9    83  0 

CHEMIOAIiS- 

*cld,  citric  ....yor lb.    3    6      3    6 

Nitric 0    2J    0    4 

Oxalic,  net   1    6i    1    7 

Tartaric,  Bngllib  ..0    0     0    0 
ForolgB 3    0     3    1 

Alum,  lamp  ..per  ton  £20  00  21C/0' 
Do  ground   £19  10/  20  10  1 

Ammonia,  carb.,  p.  lb.    0    6^    S    7  | 
Marlate,  Wblte..ton  50    8    S5    9 
Bolphate  il6    0    16  10 

Arsenic,  lamp,  pertonlOO    9  110    0 
Powder  ....per  ton  75    0    80    0 

Aibea,  pot    .  .per  cwll6C    0  170    0 
Pearl    do       do    ..         nom 

Bleaching  powdr.p.tn.;OiOO   35  0/0 

Borai,  cr;>tall    ..cwt  33    C    39    9 
Do  powder  39    3    40    0 

Qream  Tartar,  Orratal        nom 

Do  powder 9    9      0    0 

Do  88°/;  powder  ...  255    0  240    0 

Oalomel     per  lb    6    3      6    4 

Iodine,  drr.... per  01    0    84    0    9 

Nitrate o(Boda,p. ton  24,0,0   25/O.C 

Potaih— 

Oblorate,  net 2    6     2    7 

Prnislate  4    0     4    3 

Dc  Korelgn 3    9      4    C 

Bnlpbate perton  79    0    75    0 

9al-Acetoa    ....per  lb    110      111 

Bal-Ammonlao,  pr.  cwt  65    0    70    0 

9oda  Bicarb.,  per  tonC7'10/0  7/150 
Orritali.exablp.  p.tnc7'O0  710  0 

Alkali 15    C    16    0 

Oaaitlo  30    0    31    e 

9t»aroI  lead  white  ton  9/9/0      0/9/9 
Foreign  white 90    6    95    0 

Bnlnh.tp  Onlnine—       ' 

EriBlish  Brands 2    7      9    0 

loreifn      do      ....    2    8      2    9 

Salpbaie aopper,p.tn.  63,0/0  63 13/E 

Zinc,  cnt    nom 

Snlphnr  Flour   3«/0;0  .'9  0/9 

Do  Boll 3409  35  0  0 

?ermllllon,Oblne>e,p.lt6    4     0    0 
Bngllih 6    4      0    0 

COOHINEAL-pcr  lb  2    6     3    0 


DBDG8- 

Aloei,  flee  fi.l.,n.  cwt 

Cape,  good  to  fine  .. 
Aniseed,  China,  star. . 
Balsam  Fern  ..per  lb 

OapWl 

Oamphoi— 

Japan,  refined 

Oardamoms,  Oej'lon.. 

Oantharldes per  lb 

Oaator.oll 

3Qtn   Bonjtnn.   Sum, 
seconds  .  .per  cwt 

OUbanum,  drops  . . 

Ipeoacnauba    

Jalap  

MnsK  pod,  Ohloa  ..os 
OH,  Cassia    per  lb 

Aniseed 

Peppermint,  fl.G.H. 
Bhbrb.,Oblna,frtoln 


3    9  4  0 

16  3  6 

0    0  0  0 

0    4  0  5 

5/I0'8  710/9 


0  80  0 
G  10  6 
64    9  U 


COPB,A-pcr  ton 
Maximumprice 46/0/0     0,0/0 


DTK  STUFFS,  Ac- 
Galls,  China.. per  cwtI25  0  130  0 
Turmeric,  Bengal  ....  45  0      0  0 

Madr,ia,  finger    42  6    45  0 

Gambler,  block 70  0     0  0 

Cntcb,  ord.  to  fair. . . .  uom 

DTBWOODS-              e  s     £  B 

Brazil portonlO  0     0  0 

Fustic,  Jamaica 15  0      0  0 

Cuba   16  0      0  0 

Lima  Wood 0  0     0  0 

Logwood,  CampeaobT  17  0      0  0 

Honduras 17  0      8  8 

Jamaica 17  0     0  9 

Red  Sanders    12  10      0  0 

Sapang  Oerlon   12  0     0  8 

ELKPHANT8  TEETH— per  owt. 

Soft,  80  lb  A  upwards  66  0    13  0 

FLAX-spot-c.i.f.         £  9     C  a 

BlgaZK    100  3      0  0 

Piman  D 96  0      0  0 

Slanets  u/a  UediumlGO  0     0  0 

FBCIT-New                  s  d     s  d 

Currants— New  Crop-rtutT  28  p.ct. 

VoBtissa 125  0  130  0 

Panariti HE  0  125  0 

Gulf 0  0      0  0 

Zante 0  0     0  0 

Patras    0  0      0  0 

Amallas 108  0  112  0 

PyrgoB,  i  case 0  0     0  0 

Do  bags 0  0      C  0 

Bmsllii,ica3e 112  0  120  0 

Do  4  bags 106  0  115  0 

Figs— Duty  10/6  per  cwt. 

Malagas  80  0    90  0 

Baifline— Valenclas— 

Halves  9C  9    92  0 

Quarters    92  0    95  0 

Sultanas,  Greek 115  0  123  0 

Australian  Sultanas — 

3  Crowns  110  0      0  0 

4      107  0      0  0 

Afghan  Sultanas  ....106  0  110  0 

RedAfghan 103  0      0  0 

Califomian  Muscatels — 

3  Crowns 86  9      0  8 

Dates  59  0    65  9 

Oranges,  VaL  selected  42  0    8C  0 

Lemons,  Falrmo,  p.  oa  15  9    25  0 

Mesflna 15  0    30  0 

Naples    20  0    50  0 

Iiut«— Brazils.. ..cwt  80  0    90  0 

HEUF— per  ton—        £  s     £  s 

St.   Petersborc.   layer  95  0      0  0 

Manlla.fair,  >hipmcnt  8i  0      0  0 

N.Zealand,  afloat,  fair  E6  0      0  0 


JDTB-  £    s 

Uolr  yam,  good  to  fine  22    0 
I    Oommon  to  fair....  12  10 

HIDES— per  lb—  s    d 

Salted  Australian  ....  0  II4 

West  Indian    0    8 

Oape    0  134 

Lisbon    0  13 

Oporto   0  13 

Dry  A  Drysalted  Cap*  0  IC 

Madagascar 0    74 

Central  American . .  C    8 

Buffaloes, Singapore..  0    8 

Penang  0    44 

B.1 8  12 

Market  Hides,  Engiisb 

Oi,  90  lbs  and  oyer..  0  10 

58/89  lbs 0  10 

Cows  0    82 

HOPB,  English £0/0/0 

Foroigu, 0/0,0 

INDIA-BUBBBE— Ih— 
Para,  fine,  hard,  spot    3    Ij 
Plautatioo  crepe  3    04 


28    0 
20    0 

s  d 
9  144 
0  12 
0  14 
0  144 
0  144 
C  19 
0  13 
0  184 
0  91 
C  154 
0  24 

0  0 
0  0 
8    0 

0/0/0 
0/0/0 


0    0 
«    0 


INDIGO— per  lb- 
Bengal,  good  red  Tlo* 

let  to  fine 11  6  13 

Mld.ord.Vio,toi[ood  10  0  11 

Low  to  good  ord 9  0  9 

ttadras,  dry  leaf,  good    5  3  5 

Do    low  to  ord.  ..20  4 

Sarpah,  gd.mld.togd.    8  6  10 

Low  to  mid. 5  0  8 


LiBATHBB— per  lb- 
Bast  Ind.  Kips   ....    1    84  4    6 

Ea<tInd.Ca[t 2    24  7  II4 

Australian  Sides    .,2    4  3    3 

American  Sides  ....    2    4  3    4 
English     Shonli'.^n 

up  to  6  "Iran  "..22  27 

Eugllsn  Bellies   ....    10  17 

Bark  do      ....     14  19 

METALS— B.  Copper    £    s     £    s 

Beetselected    136    0  140    0 

Sheets  (strong)  — 165    0      0    0 
BUndard caafc:30    0  130  10 

Lead— Bug.  pig  p.  ton         nom 
Foreign 23  10    30  10 

Spelter,  O.B 6C    0    64    0 

Tin,  English  ingots  ..262  0  263  0 
Do  do  bars  ....263  0  264  0 
Standard,  cash  ....253  15  254    0 

OILS- Fish- 
Sperm,  crude,  p.tall  nom 

Whale    nom 

Beat,  crude  uom 


jeed,  LlnsMd.  nertoc63/0/0 

0/0/0 

Rape,  refined 71/0/8 

0/0/0 

Crude     66/0/0 

0/0/0 

Jotton.Beed,  c.*Qde   ..60/0/9 

0/0/9 

Refined 67  0/C 

75,0/0 

Oocoa-not,.  crude  ....70,0/8 

0/9/8 

Refined 85/0/0 

0/9/8 

Palm      440,'9 

0/9/8 

Lard,  American C/0/0 

0/0/0 

s    d 

8    d 

?etrolm.  Oil,  perSlbs.    1    2 

8    0 

Water- White  1    3 

8    C 

>ll  Cakes,  Lnsd.,  Eng. 

pertoii  22/0/0 

311  Seeds- 

0/0/0 

Linseed,  La  Plata  spot     nom 

Bombay,  per  ton,  spot 

m  0 

Calcutta,  per  ton,  spot 

30    G 

PORTLAND  CEMENT- 
Best.  l>er  ton  delvd.  46    0    50 


FB0TIBI0N8-  s 

Batter— per  owt.— 

Australian   180 

Canadian 0 

Irish  creameries 192 

Datcb  creameries  ..180 

Argentine 

Normandy   0 

Danish  202 

Brittny,  rolls,  da.  lb    0 

Bacon,  sngd. — Irish.. 138 

Continental 118 

Canadian  132 

American 127 

Hams — Irish  156 

Canadian  126 

American 98 

Lard-Irish  bladders.  142 
American  nails 123 

Pork— per  8  lbs  8 

Beef— Chilled,  per  8  lb  7 
Scotch 9 

Cheese— Dutch  f'rmriil48 

Canadian  162 

Oouda    148 

Bng.  Cheddars  160 

United  States 160 

Gloucesters 0 

WilU,  loaf      ...     ,.     n 

Egirs-ner  120-Datch. .  20 

English 20 

American 0 

Danish  0 

Canadian 0 

Irish  la 

FLOnB-880  IDS- 
G.R.    61 


d     ■    d 

8  192 
0  0 
0  156 
0  194 
nom 
0  0 
0  204 
0  0 
0  147 
e  126 
0  134 
0  133 
0  0 
0  134 
0  134 
0  145 
0  0 
0  8 
4  9 
0 
0 
0 
0 
0 
0 
0 
0 


0 

c 

0 
8 
0 
0 
0 
6  21 
0    22 


6    21 

0    62    0 


IBPIBITB-Bam.ppt.gl  dntylSald 

Jamaica,  per  ilq.  gal.   s    d     s    d 

bd.  30  to  36  O.P.    7    6    10    0 

,        FInemarks 8    0    14    0 

Demerara,  proof  ..5  0  8  6 
Leeward,  Isl..  proof  4  8  4  6 
E.I.,  and  Hanritlai  4  0  4  6 
Havana 18     18 

Brandy,  daty  les  Id  per  proof  gal. 

1913 pergallon25    O^'H 

1906 32    0l-2« 

i»i)4 32  of-? a 

1895 ,         40    0Ja5 

Oomspirlbi,  pf,  dy.pd.  12  2  0  0 
9pfa-its,f.o.b.  Ex.  prf.  110  0 
nalt  spirits,  daty  pd.    0    0     0    0 

JHELLS— M.-o-P.  per  cwt— 

Manila,  bold £12/0/0   13/18/9 

Maccassar   £ll/ie/eil3ilO/e 

Sydney £10/0/8   13/0/9 

W.Australian  ....£10.0/0  12/0/8 
Bombay  £8/11/6    0/0/8 

aUGAB— per  cwt.  duty  14s  Od,  98 
per  cent,  polarisation. 

Brit.  W.  India,  syrups  39    8    41  0 

Crystallised 42    6    43  0 

lava,  spot 0    0     0  0 

Rbfisxd- London- 
Yellow  Crystals....  41    74    0  0 

Onbes,  No.  1    47    ij    0  0 

Do     No.  2    46    7!    0  n 

Granulated 41    74  42 


OIGE-Bangoon,  spot 

0.  cwt 26    3      0  0 

Japan 28    9     0  0 

liuBIN- 

American,  common  32   9     0  8 

Fine    35    6      8  0 

SAGO— 

Pearl,  perowt 70    0    72  0 

Sagofionr 45    0    50  0 

SHELLAC- per  cwt— 

Orange,  first  marks  . .  235    0      0  6 

Second,  fair  to  "".219    0      0  0 

Garnet  Lac.  AC,  blliy230    0      0  0 

Batton,  Lac,  gd.tolu.2&5    0      0  0 

Low  to  medium nom 

SILK- 

Shina- BlneBlephant  19    6    20  0 

Canton  17    0    13  6 

Tussah  7    0    14  9 

Re-reeled 0    0     0  0 

Japan 22    6    24  6 

Italn.— Raw,  fr.  Milan  32    0    36  0 

8P10E8— Pepper,  while— per  10— 

Penang  nom 

Singapore,  fairWblti   110  0 

Black  Singapore    ..Oil      0  Hi 

White  Siam 110  0 

Pimento 0    3]    0  Zi 

Olnnamou- 1st  sort ..    1    6      19 

Do  8nd  1    3     1  6  I 

Do  3rd   18     13 

Do  4th   0  104    1  0  I 

Chips  0    44    0  4ii 

Oassia  Lignea 63    0    64  0 

Cloves— Zansibar  ....    0  114    0  lOj 

Penang 12     15 

3inger— per  cwt— 

Cochin,  cut 85    0    90  0 

Do  small  rough  . .  55    0    60  0 

Do  washed 67    6    70  0 

Japan     47    0    49  0 

Jamaica    85    0  115  0 

Mace  per  lb    16     2  3 

Nutmegs,  good  to  fine    15      2  3 

Small  to  medium  ..    0  10     0  I14 

lOblUlea— per  cwt  ....70    OHO  0 


Crystals,  whlte'.l.!  41    74  42 
Pieces    36    0    40 


TAT.I.OW- PM  cwt— 

Mutton 64    0  67    0 

Beef 67    0  66    0 

Town  Tallow 58    6  0    0 

TAPlOCA-perlb- 

B.  L  Flake,  fair 0    74    0    Tj 

Pearl  per  ?wk  70    0  0    0 

TEA— duty  Is  pel  lb- 
Indian  and  Ceylon- 
Broken  A  Fanninga    1    6  1    7i 

Do  useful 18  18 

Broken  Pekoes — Com. 

to  good  1    64    2    0 

Pekoe  Soucbone              1    5  1    74 

Pokoea— Com.  to  good    16  18 

TIMBER— Timber  A  Hewn  Wood. 

Pitch  Pine  Timber.  .300    0  400    0 

Canada  yel.  plue  large  37    0  52    0 

rOBAOCO— 

Duty  7/4—8  0  per  lb 
Virginia  leaf- 
Common  to  fine....    0    8  16 

Strips 10  2    8 

BLentucky  leaf- 
Common  to  fine....    0    7  8  18 

Strips 0    8  0  11 

Java    19  3    0 

Japan     0    9  16 

Utakia 2    0  5    0 

China 1    0  J    0 

Borneo  and  Samakra    10  7   6 

jeedleaf 10  2    0 

Havanna 16  6    6 

3reek 0  10  16 

Oigars,  daty  10/6  per  lb  2    0  up 

TUBP'NTINE,  p.owt  54    0  8    8 

WOOL— Oolonial  per  lb- 
Vic— Scoured  super    4    9  6    0 
Scoured  good  ....    4    5  4    7 


IBanks,  $Ct—Contmued. 


IMPERIAL   BANK   OF 
CANADA. 

Head  Office — Toronto. 

CAPITAL  PAID  UP 87,000,000 

RESERVE  FUND   7,000,000 


Over  one  htmdred  Branches  in  the  Provinces 
ot  ONTARIO,  IJUEBEC,  MANITOBA,  SAB. 
KATCHEWAN,  ALBERTA  and  BRITISH 
COLUMBIA. 

Cable  or  Mail  remittance,  readily  made  to  and 
from  GREAT  BRITAIN  and  CANADA. 

AGENTS  IN   GREAT  BRITAIN. 

ENGLAND— LLOYDS  BANK,  LIMITED— 
London,  and  Branches. 

SCOTLAND  —  THE  COMMERCIAL  BANK 
OP  SCOTLAND,  LIMITED  —  Edinburgh,  and 
Branches. 

IRELAND— BANK  OF  IRELAND— Dublin,  and 
Branches. 

AGENTS  IN  FRANCE  :  CREDIT  LY0NNAI8 
LLOYDS  BANK;(France),  LIMITED. 


AKTIEBOLAGET 

GdTEBORGS    BANK. 

Head  Office :  GOTHENBURG  (Sweden). 

Branches :  STOCKHOLM  and  24  other  places. 

Capital  (fully  paid)  ..  Kp.  23,000.000:— 

Reserves 18,000,000: — 

Telegraphic  Address ;— GOTABANK. 
All  kinds  of  Banltine  Business  transacted. 


REFUGE  ASSURANCE  COMPANY 

Limited. 
Chief  Office :  Oxford  St.,  Mancherter. 


Pbimiwh     iMooKa     BioxKDB     £4,100,000, 


B 


ANCO      DEL      PEEU     Y 

LONDRES,  LIMA,  PERU- 


Subscribed  and  Paid-up  Capital.. .£P500,000 
Reserve  Fund £P200,000 


Branches  in : 

Callao, 

Cerro  de  PasoOf 
Chincba  Alta, 
lea, 

Huancayo, 

Letters  of  Credit,  Drafts,  and  Cable  Trans- 
fers issued,  Bills  negotiated,  advanced  upon, 
or  sent  for  collection. 


Piura, 

Cbiolayo, 

Pacasmayo, 

Trujillo, 

HuaraA. 


Mollendo. 

Arequipa, 
Cuzco, 
Iquitos, 
Huacho. 


PANKAKTIEBOLAGET     SODRA 
■"  SYERIGE. 

Head  Office      -       HELSINGBORC  (Sweden). 

Branches  1  Stoclcholm,    Gothenburg,   Maltntt, 
Boras,  and  in  44  other  places  in  Sweden. 

Capital  fully  paid    ..         ..     Kr.  30.000  000 

Reserves  about  .  .Kr.  1  5,600^.000 

Telegrapliic  Address;    '*  Sydsveriec." 

Every  description  of  Banking  business  transacted. 
Current  Accounts  are  opened  on  usual  lerma. 
Deposits  received.  Bills  collected  all  over  Scandi- 
naria.   Mail  and  Teleffrapliic  Remittances  made. 


London  Agents: 

The  Anglo-South  American  Bank,  Ltd.,  Old 

Broad  street.  London.  E.G. 


Jnanrana. 


DONT  SELL  YOUR 
VICTORY     LOAN. 


Write  at  once  to  The 
Prudential  Assurance  Co., 
142,  Holborn  Bars,  E.C.  1, 
or    to    any  of   its  Agents. 


rcssa  ExcEKi)  £13,500,000. 


Olaihs  Paid  Exokid  £24,000,000. 


LONDON  AND  MANCHESTER 
ASSURANCE  Co.,  Ltd.,  50  Finsbury  Squara, 
London,  E.C— Premium  Income,  year  ending 
March  24th,  1916,  £782,812.  Funds  at  March  24th, 
1916,  £1,475,862.  Claims  paid  exceed  £4,000,000. 
Annual  Keports  and  Prospectuses  can  be  obtained 
on  application. 


i^bi  (Bcmamst 


TelephoM :  Qerrard  2110. 


EttahtUhtd  1843. 


SCALE  OF  CHAROEg  FOR  ADVERTWIHO. 

COMPANY   PROSPECTUSES    AND    NEW 

ISSUES  OF  STOCK.        £    •    d 

Page  facing  a  whole  page  o{  matter    35    0    0 

BackPage        30    0    0 

Ordinary  Page  24    0    0 

Halt  Page 12  12    0 

FINANCIAL  i  GENERAL. 

Back  Page        20    0  0 

Page  facinga  whole  paged  matter  25    0  0 

Ordinary  Page           18    0  0 

HaUPage         9    9  0 

Third  Page       6  10  0 

Quarter  Page 5    0  0 

Under   Matter  (Special   Position) 

Per  Inch 15  0 

Omcis 
3,  ARIIMDEL   STREET,    STRAND,   LONDON,    W.C. 
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THE    ECONOMIST. 


[May  26,  1917. 


RAND  MINES,  LIMITED. 

(INCORPORATED      IN      THE     TRANSVAAL.) 

CAPITAL      ~^        -        -        -        -        r~    £550,000 

(In  2,200,000  (hares  of   5s  each,  of  which  74,005  shares  are  in  reserve ) 


E.  A.  WALLERS  (Chairman  and  Managing  Director). 

F.  ECKSTEIN. 


DIRECTORATE : 

R.  W.  SCHUMACHER.  E.  J.  RENAUD 

W.  MOSENTHAL. 


BALANCE-SHEET,    31st  December,  1916. 

Dr.  CAPITAL  AND  LIABILITIES. 

Capital  Account — 
Authorised  2,200,(X)0  Shares  of  5s  each  . .    £550,000    0    0 

Less —  74,005  Shares  of    5s     eacli     in 

reserve       18,501    5    0 

Issued—  2,125,995  Shares  of  5s  each.  JE531,498  15 

Reserve  Account — 

Share  Premium  Account,  as 
per  Balance  Sheet,  51st 
December,  1915 

Funds  transferred  from  Ap- 
propriation Account,  as 
per  Balance  Sheet,  31st 
December,  1915 

Add — Funds  transferred  from 
Appropriation  Account  for 
the  year  


£170,777    0 


3,654,133  12  11 


3,824,910  12  11 


142,245    0    5 


Deduct — Amount  written   off 

investments,  the  book  value 

of  which  stood  higher  than 

the  market  value    at    31st 

December,  1916        . .        . .       869,136    2  10 
Amount    written    oft     Natal 

Spruit  and  Booysens  Spruit 

Reservoirs 100,000    0    0 


3,967,155  13    4 


%9,136    2  10 


Sundry  Creditors- 
Unpaid  and  Unclaimed  Dividends 
Sundries  


580,689  12    6 
67,811    1    3 


Appropriation  Account — 

Balance  unappropriated  

Contingent  Liabilities — 

There  are  contingent  liabilities  amounting  to 
a  maximum  of  £190,820,  in  respect  of  com- 
mitments to  subscribe  for  shares  in,  and 
to  finance,  certain  undertakings, 

Cr.  PROPERTY  AND  ASSETS. 

Claims  and  Water  Rights — 
1,251*8359  Mining  Claims  on  Farms  *'  Eland8-\ 

fontein  "  Nos.  6, 11  and  26  and  "  Driefon- 

tein"  No.  12  

Half-share  in  863'4140  Mining  Claims  on  Farm 

"  Vogelstruisbult "  No.  36         

10  Water-rights  on  Farms  "  Elandsfontein  " 

Nos.   6   and   26    and    "  Turffontein "    No. 

19        1 

Freehold  Farm  Properties — 
"  Mooitontein  No.  14,"  Freehold,  in  extent  612 

morgen  137  roods 

"  Langlaagte  No.  13,"  Freehold,  in  extent  236 

morgen  311  roods  89  feet 

*'  Driefontein  No.  12,"  Freehold,  in  extent  225 

morgen  213  roods 

Freehold  and  Leasehold  House  Properties 
Reservoirs  and  Pumping  Plants — 
Natal    Spruit   Reservoir   and 

Pumping  Plant 
Booysens  Spruit  Reservoir  and 

Pumping  Plant 
Temporary  Pumping  Plant  at 

Canada  Dam,  Florida,  and 

Durban  Roodepoort  Deep  . .         4.000    0    0 


2,998,019  10  6 

3,529,518    5  6 

648,500  13  9 

334,091    8  2 


£4,512,110    7    S 


£57,872    1  11 


12,057_13    3 


8,200    0    0 


£51,426    7    6 
22,473    1  10 


77,899    9    4 


Shares — 69,044  Bantjes  Consolidated  Mines,  Ltd. 
(Shares  of  £1)  ;  750  Brakpan  Mines,  Ltd. 
(Shares  of  £1) :  196,787  City  Deep,  Ltd.  (Shares 
of  £1) ;  860,265  Crown  Mines,  Ltd.  (Shares 
of  10s) ;  6,860  Dapgafontein  Miaes,  Ltd. 
(Shares  of  £1);  127,017  Durban  Roodepoort 
Deep,  Ltd.  (Shares  of  £1) ;  47,498  East  Rand 
Proprietary  Mines,  Ltd.  (Shares  of  £1) ; 
393,468  Ferreira  Deep,  Ltd.  (Shares  of  £1); 
12,900  Geduld  ProprietaryMines,  Ltd.  (Shares 
of  £1) ;  282,493  GeldenhuisDeep,  Ltd.  (Shares 
of  £1) ;  114,300  General  Estates,  Ltd.  (Shares 
of  £11  ;  119,073  Jupiter  G.M.  Co.,  Ltd.  (Shares 
of  £1) ;  23,682  Main  Reef  West,  Ltd.  (Shares 
of  £1) ;  57,573  Modderfontein  B.  Gold  Mines, 
Ltd.  (Shares  of  £1) ;  6,800  Modderfontein  Deep 
Levels,  Ltd.  (Shares  of  £1);  31,240  New 
Modderfontein  G.M.  Co.,  Ltd.  (Shares  of  £4); 
387,392  Nourse  Mines.  Ltd.  (Shares  of  £1) ; 
7,808  Pretoria  Portland  Cement  Co.,  Ltd. 
(Shares  of  £1)  ;  98,204  Robinson  Deep,  Ltd., 
"B"  Shares  (Shares  of  £1);  29,275  Robinson 
G.M.  Co..  Ltd.  (Shares  of  £5) ;  269,224  Rose 
Deep,  lAd.  (Shares  of  £1) ;  6,550  Spring  Mines, 
Ltd.  (Shares  of  £1) ;  45,547  The  Village  Main 
Reef  G.M.  Co.,  Ltd.  (Shares  of  £1) ;  19,520 
Turffontein  Estate,  Ltd.  (Shares  of  £1); 
117.340  Village  Deep,  Ltd.  (Shares  of  £1); 
23,720  Wolhuter  Gold    Mines,  Ltd.  (Shares 

of   £1) £3,152,216  12    6 

Sundry  Sbarei  . .        . .  85,246  13    6 


£156,029    4    6 


Carried  forward 


£3,237,463    6    0 


£3,237,465    6    0  £156,029    4    6 


Brought  forward 
Debentures  and  Union  of  South 
Africa  Stock — 

£55,960  East  Rand  Proprietary 
Mines,  Limited,  5  per  cent. 
Debentures     

£53,250  Crown  Mines,' 
Limited,  5  per  cent.  Deben- 
tures 

£100,000  Union  of  '  'soutli 
Africa  4  per  Cent.  Stock     . . 


Sib  L.  PHILLIPS,  Bart. 
F.  G.  C.  E.  ROBELLAZ. 

£5,237,463    6    0    £156,029    4    6 


23,772    0    0 

31,735  15  0 
80,500  0  0 


156,025  15  0 


Machinery,  Plant,  Stores,  &c. 

Vehicles       

Furniture,  4c. 

Sundry  Debtors- 
Dividends   to  be  received  on 

Shareholdings 
Amounts    owing    by    Sundry 
Companies — 

On  Current  Accounts, 
£5,4%  7s  Id  ;  on  Advance 
Accounts,  £38,000  Os  Od  . . 
Payments  on  account  of  min- 
ing supplies  in  stock  and 
in  transit  for  account  of 
sundry  mining  companies ... 
Current  Accounts  and  Pay- 
ments in  Advance    . . 


Deposits,  Fixed  and  on   Call, 

bearing  interest 
Cash  at  Bankers  and  in  Hand  '. '. 


1,565  16  0 
2,905  10  0 
4,171  19    7 


323,930  17    3 


43,496   7    1 


.5,573,489^1    0 
3,529,518    5.i6 


8,443    5    7 


45,483 
39,235 


7  11 


499,835  15    5 
22,168  19  10 


452,146    1     1 
460,589    6    8 


522,002  15    3 
982.592    1  11 


£4,512,110    7    5 


CONDENSED  PROFIT  AND  LOSS  ACCOUNT  for  the  Year 
Dr.  ending  31st  December,  1916. 

Administration  Expenses — 
Salaries  and  Rents,  Johannesburg  and  London        £8,977  10    6 
Directors',  Foreign  Agents',and  Auditors'  Pees         6,457    9    8 
Stationery,  Printing,  Advertising,    Postages, 

and  Telegrams       5,430    1  11 

Legal  Expenses        155  13  11 

Sundry  Donations 4,656  14    9 

Sundry  General  Expenses V.         2,262    6    7 

■ £25,897  17    4 

Government  Taxes 2  015    2    0 

Depreciation —  '  ' 

Written  oft  Farm  and  House  Properties 574    3    0 

Balance — 
Profit  for  the  year  carried  to  Appropriation  Account        ..         953,180  17    1 

£981,667  19    5 
Cr.  s^^^^^=3s 

Dividends  on  Shareholdings  £812  625  11    3 

Reservoirs—  ' 

Net  Revenue  £28,090  10    8 

Interest  and  Exchange  25,819  19    6 

Sundry  Revenue  16,502  11    9 

70,413    1  11 

Sliares  Realisation — 
Proceeds  of  Shares  Sold  less  book  value        . .  98,631    6    3 

£981,667  19    5 


db.  appropriation  account. 

Reserve    Account— Funds  appropriated    for    investment  for 

year  ending  5l3t  Dccamber,  1916 £142,245    0    5 

Dividend  Account — 
Interim   Dividend  No.   26   of    75   per   cent. 

declared  15th  June,  1916         £398,624    1    3 

Interim    Dividend   No.   27   of    75  per   cent. 

declared  15th  December,  1916 398,624    1    3 

797,248    2    6 

Balance  Unappropriated- 
Carried  to  Balance-sheet         354,091    8    2 

£1,273,684  11    1 

Cb. ---    

Balance    Unappropriated— As    per     Balance-sheet,    3l8t 

December,  1915        £520,?89    110 

Balance  of  Profit  and  Loss  Account — For  the  year  ending 

31st  December,  1916  955,180  17    1 

Forfeited  Dividends— Dividends  unclaimed  (or  a  period  of  5 
years,  lorfeited  in  term^  of  Clause  122  of  the  Articles  of 
Association 114  12    2 

£1,273,584  11    1 


S.  C.  STEIL,  Secretary. 

Johannesburg,  10th  April,  1917. 


E.  A.  WALLERS,  Chairman  and  Managing  Director. 
E.  RENAUD,  Director. 


The  Full  Report  and  Accounts  may  bo  obtained  from  the  London  Secretaries,  A.  Moir&Co.,No.  1  LondonWall  Buildings,  London,  E.G. 2. 
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WEEKLY      COMMEKCIAL      TIMES, 

Banftere'    6a3ctte   anb   IRailwa^   flDonitor: 

A    POLITICAL,    LITERARY,     AND    GENERAL    NEWSPAPER. 


Vol.  LXXXIV. 


SATURDAY,  JUNE    2,  1917. 


No.  3,849. 


ALLIANCE 

ASSURANCE  COMPANY,  LIMITED. 

Head  Office:    BARTHOLOMEW   LANE,  LONDON,    E.C.2. 

ASSETS    EXCEED    S24.000.000. 

Chaipmani 

The  Hon.   N.    CHARLES   ROTHSCHILD. 


Tha  operations  ol  the  Company  embrace  all  branches  ol  Insurance. 

Full     Infopmation     reapeoting 
ESTATE     DUTY 

and 

Children's  Educational 
POLICIES 

■■•ued  by  the  Company  may 
be  obtained  on  wpitten  op 
pepsonal  application  to  the 
Office    at   the  above  addpees. 

0.  MORGAN  OWEN,  General  Manager. 


Centralbanken  for  Norge 

Christiania,  Norway, 
transacts  all  kinds  of  banking   business. 


CORRESPONDENTS    IN: 


Aalesund 

Hauffesuad 

Bergen 

Sande  fjord 

Christianasand  S. 

Skien 

Drammen 

Stavangrer 

Fredriksstad 

Trondhjem 

and  all  Norwegian  places  of  any  importance. 

CAPITAL  AND  SURPLUS  : 

lA,  1915      Kr.  19  300  000 

1/1.  1916      Kr.  23  600  000 

1/5,  1917      Kr.  42  450  000 


SUN    LIFE 


OFFICE. 


Estd.  i8io. 


LIFE  &  ENDOWMENT  ASSURANCES, 
WITH  or  WITHOm  MEDICAL  EXAMINATION. 

SINKING  FUND  or 
CAPITAL   REDEMPTION  ASSURANCES. 


Apply  to  the  G«neral  Manager,  63  Threadneedlest..London,E.C., 

for  the  Society's  new  Pamphlet, 
"THE  MODERN    METHOD  OF    STORING    SAVINQS." 
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THE    MONEY    MARKET. 

Holiday  demands  for  cash  and  the  payment  on  Tues- 
day for  last  week's  batch  of  Treasury  bills  dried  up  the 
market's  surplus,  and  sent  it  to  the  Bank  of  England 
for  a  small  amount.  Conditions,  however,  soon  read- 
justed themselves,  thanks  to  the  unceasing  flow  of 
Government  disbursements,  and  money  was  soon  in 
suflicient  supply  again,  though  not  over-abundant.  The 
big  War  Loan  interest  payment  will  probably  be  found 
to  have  been  provided,  to  some  extent,  out  of  credit 
created  for  the  purpose,  and  would    produce   extreme 
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ease  were  it  not  for  the  measures  taken  by  the  Bank  of 
England  to  prevent  it  by  giving  4^  per  cent,  to  the 
bankers.  Discount  rates  have  been  steadier,  the  an- 
nouncement of  an  issue  by  tender  of  40  millions  of 
Treasury  bills  yesterday,  to  be  paid  for  next  Tuesday, 
having  raised  hopes  of  better  rates  for  buyers.  The 
very  satisfactory  announcement  vi'as  made  yesterday  by 
the  Morning  Post  that  the  ;^i 0,000,000  credits  granted 
a  year  ago  by  American  to  English  banks  will  be  paid 
off  on  maturity  on  June  20th. 


Bank  rate 

Banks  .., 
Discount 
Houses  .. 

Market  rate — 

(3  mnths'  bills)    . . , 


Deposit 
Bates 


June  1, 
1917. 


4 
4 


4i 


May  25, 
1917. 


% 
5 

4 


May  18, 
1917. 


% 
5 
4 


May  11, 
1917. 


May  4, 
1917. 


% 
5 
4 


4S  g       4| 


The  Bank  return  shows  a  decrease  of  a  million  and 
a-half  in  the  securities,  and,  owing  to  a  seasonal  ex- 
pansion in  the  circulation,  the  reserve  is  ;^300,ooo 
lower  ;  the  de{X)sits  have  consequently  declined  by 
;^i,8oo,ooo,  the  public  having  risen  by  ;^io, 300,000, 
while  the  others  have  fallen  by  ;^i2, 100,000. 


There  was  a  larger  increase  than  usual  in  the  circula- 
tion of  Treasury  notes.  The  total  of  notes  and  certifi- 
cates outstanding  on  May  30th  was  ;^i59, 102,800,  or 
;^2,o57,9oo  higher  than  on  the  previous  Wednesday. 
Advances  to  bankers  increased  by  ;^2o,c>oo,  and 
Government  securities  were  ;^2, 109,300  higher  at 
;^i 27,986,800,  but  the  balance  at  the  Bank  of  England 
declined  by  ;^7 1,400. 


Revenue  for  the  week  ended  May  26th  declined  to 
;^"6,249,400  as  compared  with  ;^8,835,6oo  for  the  pre- 
vious week,  chiefly  on  account  of  a  decrease  in  Excise 
receipts.  Excess  Profits  duty  yielded  ;^2,535,ooo, 
making  the  total  up  to  date  from  this  source 
;625,937,ooo.  Customs  and  Excise  brought  in 
;£  1,935,000,  estates  duties  ;^745,ooo,  property  and  in- 
come-tax ;^534,ooo.  Post  Office  ;^35o,ooo.  Other 
receipts  were  ;^67,096,ooo,  including  ;^25,76i,ooo  for 
Treasury  bills,  ;^35,250,ooo  on  account  of  the  War 
Loans,  ;^2,825,ooo  for  5  per  cent.  Exchequer  bonds, 
making  the  total  of  these  bonds  ;^29,323,ooo,  and 
;^70o,ooo  for  War  Savings  certificates.  Temporary 
advances  were  ;^2, 500,000.  Expenditure  amounted  to 
p640>344.500)  of  which  ^38,352,000  was  for  supply 
services  and  ;^i,992,5oo  interest  on  War  Debt.  Other 
issues  absorbed  ;£^30,57o,ooo,  which  included 
;£Ji8,5 10,000  for  repayment  of  Treasury  bills  and 
;^  12,000,000  for  temporary  advances.  Thus  the 
Government  spent  just  over  £40^  millions,  to  meet 
which  £6^  millions  were  obtained  from  revenue  and 
£361  millions  from  borrowings,  leaving  the  Exchequer 
balances  £2^  millions  higher.  Treasury  bills  outstand- 
ing amount  to  ;^562, 098,000. 


Since  the  holidays  the  foreign  exchanges  have  not 
been  very  active,  and  in  the  absence  of  business  rates 
in  several  directions  have  weakened.  Russian  roubles 
continue  to  be  sold  in  spite  of  Government  assistance 
to  the  market,  and  the  Petrograd  sight  quotation  is  now- 
back  again  to  182  for  ;^io.  The  Italian  exchange,  too, 
IS  a  halting  one,  and  the  price  of  the  pound  sterling  in 
Milan  is  33  lire  64c ;  the  non-arrival  of  a  large  batch 
of  remittances  is  given  as  the  ostensible  cause  of  the 
weakness,_but  the  probability  is  that  the  effect  of  Ameri- 
can financial  aid  was  heavily  discounted  in  advance.  Both 
telegraphic  remittances  and  sight  drafts,  Amsterdatr 
on  London,  are  firmer,  the  latter  rate  closing  on  Thurs- 
day at  iifl  57c  to  £1.  The  Scandinavian  exchange 
may  be  described  as  patchy,  but  in  some  quarters  there 


seems  to  be  a  moderate  business  doing.  Sterling  in 
Spain  lacks  support,  and  no  more  than  20  pesetas  90 
centavos  are  obtainable  for  £1  ;  the  quotation  has  been 
moving  against  London  all  the  w'eek.  The  Swiss  sight 
rate  is  also  unfavourable  to  this  country.  South  Ameri- 
can currencies  have  not  long  maintained  their  higher 
value,  and  in  most  cases  the  telegraphic  transfer  rates 
show  a  fractional  improvement  from  the  British  stand- 
point. Sterling  is  steady  in  New  York. 
»  «  »  • 

DIARY  OF  THE  WKEK. 

Saturd.iv,  May  26th. — Conscription  riots  in  Canada. 
Hospital  ship  "  Dover  Castle"  torpedoed  in  Mediter- 
ranean. 

Monday,  May  28th. — Whit-Monday.  Neutrality  of 
Brazil  annulled.  Strikes  in  Paris  for  weekly  half-holi- 
day. 

Tuesday,  May  29TH. — Money  in  strong  demand  up 
to  4*  per  cent.  Discounts  harder  on  announcement  of 
offer  of  £^40  millions  Treasury  bills  for  tender  on 
Friday.  Mr  Geo.  Barnes,  M.P.,  joins  War  Cabinet. 
Mr  Balfour  addresses  Canadian  Parliament. 

Wednesday,  May  30TH. — Money  firm,  owing  to  last 
call  on  War  Loans.  Discounts  steady  at  about  4-^^  per 
cent.  New  food  orders  issued  for  beans  and  cheese. 
Tea  and  tobacco  to  be  controlled.  First  meeting  of 
Austrian  Reichsrath  since  the  war. 

Thursday,  May  3ist.- — Money  easier  and  discounts 
quiet.  Improvement  in  submarine  figures.  Resigna- 
tion of  Lord  Devonport  announced. 

Friday,  June  ist. — War  Loan  dividend  due.  Meat 
Sales  Order  issued. 

«  4!-  *  * 

A    SUMMARY    OF    WAR-TIME   FINANCE. 

Adgust  1, 1914.  to  Mabch  31,  1915. 


£ 

Total  spftnt 498,359,980 

Increase    in    Ez- 
cheq'r  balances         78,390,564 

Total 576,750,544 


Raised  by  revenue 
Net  borrowings.. 


171,758,744 
404,991,800 


Total  spent 1,559,158,377 

Decrease    in  Ex- 
oheq'r  balances         57,875,946 


PiNANCiir,  Yeab,  1915-16. 
£ 


Total    1,501,282,431 


Baised  by  revenue 
Net  borrowings.. 


Total  spent 2,198,112,710 

Increase    in   Ex- 
cheq'r  balances  860,853 


PiNAMCiAi.  Year,  1916-17. 
£ 


Total    2,198,973,563 


Baised  by  revenue 
Net  borrowings . . 


576,750,544 


336,766,824 
1,164,515,607 


1,501,282,431 


573,427,582 
1,625,545,981 


2.198,973,563 


Financial  Year,  1917-18  (to  date),  April  1  to  May  26,  1917 


Total  spent 368,299,701 

Decrease  in  Ex- 
cheq'r  balances  1,640,038 


Total 


Baised  by  revenue 
Net  borrowings.. 


£ 

72,488,953 
294,170,710 


Grand  Totai 


Total  spent 4,623,930,768 

Increase    in     Ex- 

oheq'r  balances  19,735,433 
Qrand  total  since 

beginning  of  the 


366,659,663  366,659,663 

■August  1. 1914,  to  May  26,  1917. 
£  £ 

Raised  by  revenue     1,154,442,103 
Net  borrovflnga . .     3,489,224,098 


War 4,643,666,201 

The     expenditure     includes     loans 


to 


4,643,666,201 
Allies     and 


Dominions,  which  the  Chancellor  of  the  Exchequer 
stated  in  his  Budget  speech  on  May  2,  1917,  to  amount 
to  ;^97o,ooo,ooo,  made  up  as  below  : — 


Advances 
Aug.  1,  1914, 

to 
Mar.  31, 1916. 


Loans  to  Dominions.. 

Loans  to  AUiea 

Total 


Advances 

During 

Financial  Year 

1916-17. 


£ 

88,000,000 

288,000,000 


376,000,000 


Total  Advances 
from  August  1, 
1914,  to  End  of 
1916-17. 


£ 

54,000,000 

540,000,000 


594,000,000 


142,000,000 
828,000.000 


970,000,000 


For  the  financial  year  1917-18,  Loans  to  Allies  and  Dominions 
have  been  estimated  to  amount  to  £400,000,000. 
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OUE  FINANCIAL  DUTY. 

As  a  nation  we  are  agreed  that  our  only  present  con- 
cern is  to  win   the  war  quickly   and  completely.      For 
this  purpose  wc  still,  after  nearly  three  years  of  enor- 
mous  strain,    have    ample    resources   available,    if   we 
made  full  use  of  them.     Our  soldiers  in  the  field  have 
done  and  are  doing  deeds  which  ought  to  stir  everyone 
of  us  at  home  to  do  everything  that  is  in  our  power  to 
back  their   efforts.     The  richest   and  mightiest  nation 
on  the  earth  is  now  arming  rapidly  to  join  the  fight  for 
liberty  and  justice  as  our  comrade  in  arms  ;  while,  after 
making   all  allowances   for  possible  bias  by  which  in- 
formation concerning  Germany  is  likely  to  be  warped, 
it  is  safe  to  infer  that  the  difficulty  with  which  our  chief 
enemy    maintains    the   contest    grows   daily,    and   will 
grow  still  faster  in  the  future.     And  yet,  with  victory 
thus  assured  and  almost  within  our  grasp,  we  are  not 
doing  our  financial  duty,   because  there  are  still  thou- 
sands of  people  among  us  who  are  wasting  their  money 
as  if  they  had  never  heard  of  a  war.     As  we  feared  at 
the  time  of  the  War  Loan's  success,   that  success  has 
deluded  us  into   thinking   that  "  finance  is  all  right," 
and  this  delusion  has  been  fostered  by  the  Chancellor's 
paltry  addition  of  six  millions  to  permanent  taxation  in 
a  Budget  which  shows  a  deficit  of  1,650  millions,  and 
'^"  Mr  McKenna's   unfortunate   remark  that  exchange 


by 


IS  no  longer  a  problem    of    predominant    importance. 
Finance  is  ail  right,  but  only  on  condition  that  we  all 
save  every  possible  penny  for  the  war,  and  we  are  still 
a  long  way  from  doing  that.   The  Manchester  Guardian 
observed  very  truly  in  a  leading  article  last  Thursday 
that  "  in  a  country  where  every  man  lived  in  the  spirit 
of  these  tragic  years  there  could  be  no  talk  of  a  lottery 
loan  "  ;   but  in   this  country,   where   every   man  by  no 
means  lives  in  this  spirit,  there  is,  and  has  to  be,  talk, 
not  of  a  lottery  loan,  but  of  a  premium  bond  issue,  as 
a  possible  means  of  getting  money  out  of  the  pockets 
of  the  thoughtless,    and  checking    their   untimely   ex- 
travagance.     Our  contemporary  also  observes  that  if 
people  "  will   not  voluntarily  give   their  money  to   the 
State  when  the  State  is  taking  the  lives  of  the  best  of 
the  nation,  then  the  State  should,  by  taxes,  take  their 
money  from  them."    We  entirely  agree,  but  the  Chan- 
cellor has  just  brought  in  a  Budget  which  has  lament- 
ably failed  in  this  obvious  and  elementary  duty.     Since 
the  current  financial  year  began    the    Government    has 
sold  Exchequer  bonds  and  Savings  Certificates  amount- 
ing to  less  than  36  millions  in  56  days,  and  has  in  the 
same  period  got  in  nearly    117  millions  on  account  of 
the   War   Loan   issued   in  January.      If   we   credit  the 
whole  of  these  amounts  to  the  savings  of  the  investing 
classes,  they  are  providing  money  at   the   rate  of  less 
than  20  millions  a  week,  and  will  not,  at  this  rate,  pro- 
vide 1,000  millions  in  the  course  of  the  year,  in  which 
1,650  have  to  be  found  by  borrowing.     The  investor  is 
not  doing  nearly  enough,  and  so  the  Chancellor  goes 
to  the  bankers  and  dealers  in  credit    and    sells    them 
Treasury  bills  for  money  which  they   manufacture  for 
him,    and   so  produces    inflation  with  all  its  attendant 
evils,  present  and  future. 

We  ventured  to  point  out,  in  a  recent  issue  of  the 
hconomist,  that  a  remedy  for  inflation  would  be  found 
if  all  the  money  required  for  the  war  were  taken  from 
the  citizens  in  taxes  and  loans  produced  by  saving,  and 
we  were  thereupon  told  by  the  Scotsman  that  "  this  may 
be  true  in  theory,  but  it  is  far  too  Utopian  to  be  of 
practical  value.  We  are  spending  from  six  to  seven 
millions  a  day,  and  are  the  savings  of  the  people  suffi- 
cient to  find  that  money?  "  With  all  deference  to  our 
contemporary,  wc  contend  that,  apart  from  borrowing 
;ibroad  and  realising  assets  abroad,  the  savings  of  the 
people  are  the  only  source  out  of  which  the  war  can 
and  must  be  financed.  If  the  peopHe  do  not  save 
enough  voluntarily  to  supply  all  that  the  Government 
needs  in  taxes  and  loans  out  of  savings,  then  the 
Government  forces  them  to  save  more  by  getting  monev 
from  banks,  which  the  banks  manufacture  for  it;  by 
this  process  money  is  multiplied,  prices  rise,  and  com- 
pulsory saving  IS  enforced  on  the  people  (especially  th<5se 


least  able  to  bear  it),  because  their  money,  being  depre- 
ciated, gives  them  less  goods,  and  so  they  have  to  go 
without  goods  and  reduce  consumption.     The  idea  that 
war  can  be  paid  for  by  financial  legerdemain,  involving 
no  privation  to  anybody,  is  a  delusion.    To  get  the  goods 
needed  for  the  war  the  Government  has  to  make  the 
civilians  go  without  goods.     If  we  all  cut  down  con- 
sumption, as  we  ought  to,  to  the  bare  necessaries  needed 
for  health  and  efficiency,  and  handed  over  all  surplus 
spending  power  to  the  Government,  then  the  whole  of 
the  nation's  productive  power,  apart  from  what  is  re- 
quired   for    necessaries,    would   be    available    for    the 
war,   and  this  is   the  only  source,   apart  from  foreign 
financial  help,   out  of  which  war's  needs  can  be  met. 
As  we  do  not  do  this,  and  the  Government  does  not 
force  us  to  do  so  directly  by  taxation  and  compulsion, 
it  does  so,  in  an  increasing  degree  as  the  war's  cost 
rises,  by  the  roundabout  means  of  financing  through 
banks,  multiplying  money,  and  so  making  us   reduce 
consumption. 

The  process  is  simple.  The  banks  buy  Treasury  bills 
from  the  Government,  and  pay  for  it  by  a  draft 
on  their  balance  at  the  Bank  of  England  ;  the 
Government  pays  the  cash  out  to  contractors,  who  pay 
it  back  into  the  banks,  which  thus  have  their  cash 
returned  to  them  and  their  deposits  increased  by  the 
sum  that  they  put  into  Treasury  bills.  Apparently  the 
wealth  of  the  country  has  been  increased.  Actually, 
banking  deposits,  which  are  potential  currency,  have 
been  increased  by  a  creation  of  credit ;  and  with  every 
increase  in  the  volume  of  currency  there  is  a  tendency 
for  prices  to  rise. 

The  reverse  process  is  equally  simple.  The  Govern- 
ment gets  money  from  bank  depositors  in  taxes  or 
savings,  and  uses  it  to  pay  off  the  Treasury  bills  or 
other  securities  held  by  the  banks.  It  pays  the  banks 
off  with  cash  taken  from  them  and  handed  over  to  it  by 
their  depositors.  The  banks  get  their  cash  back  and  it's 
amount  is  unaltered,  but  their  deposits  are  reduced  by 
the  sum  handed  over  by  depositors  and  used  by  the 
Government  for  redeeming  Treasury  bills.  By  this 
reduction  of  potential  currency,  if  it  goes  far  enough, 
we  can  effect  a  fall  in  prices  or  at  least  a  check  in  their 
advance.  The  war  would  be  cheapened,  the  banks 
would  be  less  locked  up  in  Government  securities,  the 
very  natural  and  very  dangerous  suspicions  of  the 
w-orking  classes  would  be  allayed,  and  we  mouldy 
civilians  left  at  home  could  at  least  feel  that  we  were 
doing  our  best  by  the  real  men  who  are  fighting  for  us, 
if  only  we  did  our  simple  duty  of  saving  every  possible 
shilling  for  the  war,  instead  of  having  the  process  of 
self-denial  enforced  on  us  by  inflation. 


THE    BRITISH    FIRE    OFFICES. 

We  are  now  able  to  give  a  general  survey  of  the  results 
achieved  by  the  British  fire  insurance  companies  during 
last  year,  and  to  show  how  they  have  made  use  of  their 
increased  resources  to  strengthen  their  position.  There 
has  not  been  in  fire  insurance  that  almost  bewildering 
expansion  in  premiums  experienced  by  the  marine  in- 
surance companies.  Most  of  the  companies  in  our  list 
have  increased  their  fire  premiums,  but  scarcely  to  the 
extent  which  might  have  been  expected.  Both  private 
and  commercial  policyholders  have  been  slow  to  realise 
that  the  insured  values  of  the  past  bear  little  relation  to 
those  necessary  in  the  present,  when  the  prices  of 
material,  labour,  and  manufactured  articles  have  so 
greatly  advanced.  An  annual  revision  is  now  urgent, 
both  in  the  interests  of  policyholders,  who  need  to  be 
fully  covered,  and  in  those  of  the  companies  which  seek 
to  protect  them. 

In  the  following  table  we  have  arrived  at  the  trading 
surplus  in  each  instance  by  taking  40  per  cent,  of  the 
premium  income  as  a  standard  reserve  for  unexpired 
risks.      Most  of  the  companies  adopt  this  basis  in  their 
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accounts ;  it  has  become  the  recognised  standard,  and 
in  cases  where  some  other  percentage  has  been  officially 
used'  we  have  calculated  the  surplus  of  underwriting 
profit  by  the  40  per  cent,  rule  so  as  to  provide  a  common 
basis  for  comparison.  A  great  many  companies  now- 
adays do  fire  business,  but  as  most  of  the  later  en- 
trants into  the  field  do  not  separate  their  fire  premiums 
from  those  of  their  accident  and  other  business,  we  have 
confined  our  attention  to  the  fire  offices  proper,  those 
whose  range  of  operations  may  be  said  to  cover  the 
field  not  only  in  this  country,  but  in  America,  Canada, 
the  other  Dominions,  and  elsewhere.  There  are  now, 
by  the  expansion  of  the  Royal  Exchange,  no  fewer  than 
twelve  millionaire  fire  offices  ;  the  North  British  exceeds 
two  millions,  the  Liverpool  and  London  and  Globe  three 
millions,  and  the  Commercial  Union  and  Royal  overtop 
the  four-million  mark.  The  steady  progressive  ad- 
vance of  the  Commerical  Union,  partly  by  the  purchase 
of  other  companies  and  partly  by  its  own  expansion, 
has  been  the  most  striking  feature  of  the  past  ten  years. 
It  is  now  second  only  to  the  Royal  as  a  fire  office,  and 
larger  than  any  other  composite  company  in  the  pre- 
mium income  derived  from  its  multifarious  branches. 


Alliance 

Atlas 

British  Law 

Caledonian    

Commercial  Union. . . . 

Guardian 

Liv.  and  Lon.  and  Globe 
London  and  Lanes .... 
London  Assurance  .... 

Northern 

North  British 

Norwich  Union  

Phoenix 

Boyal     

Royal  Exchange 

Scottish  Union    

State  

Sun    

Yorkshire  


Fire 
Premiums 


£ 
1,369,159 
1,152,861 

124,466 

500,226 
4,025,942 

674,804 
3,263,109 
1,903,241 

803,837 
1,435,520 
2,354,733 
1,292,779 
1,531,873 
4,435,636 
1,005,193 

841,722 

281,900 
1,532,349 

482.924 


Ex- 

Trading 

penses 

Surplus. 

% 

% 

£ 

35-3 

37-9 

360,687 

46-2 

36-7 

174,553 

29-8 

471 

26,604 

53-2 

37-3 

35,089 

51-7 

35-8 

394,061 

48-9 

36-8 

78,804 

54-7 

351 

308,961 

48-9 

35-4 

222,532 

45-6 

38-8 

89,531 

50-2 

37-4 

132,178 

52-2 

37-5 

161,113 

55-5 

33-8 

169,788 

48-9 

390 

155,532 

51-3 

35-9 

455,249 

481 

39-4 

92,371 

522 

35-9 

81,596 

520 

36-7 

22,627 

48  3 

37-7 

185,339 

471 

37-7 

59,062 

% 

264 

15-2 

21-4 

70 

9-8 

11-7 

95 

11-6 

111 

92 

69 

131 

101 

10-3 

9-2 

97 

8'0 

121 

12-2 


The  remarkable  figures  of  the  Alliance  will  attract 
attention.  Upon  a  very  moderate  premium  income  of 
;^i,369,i5g  it  has  produced  a  trading  profit  of 
;^36o,687,  or  26.4  per  cent,  of  the  premiums.  No  other 
company,  except  the  small  British'  Law,  with  its  very 
special  business,  has  approached  this  rate  of  profit.  By 
the  development  of  its  own  connections  of  home  and 
those  of  the  acquired  offices,  the  County  Fire  and  the 
Westminster,  the  Alliance  has  the  largest  and  choicest 
of  home  fire  risks.  The  Atlas,  whose  experience  in 
America  last  year  was  not  very  favourable,  has  picked 
up  on  its  home  connections,  and  stands  among  the  mil- 
lionaire offices  as  second  to  the  Alliance,  with  its  trading 
profit  of  15.2  per  cent,  of  the  premiums.  The  very 
large  companies,  as  we  have  previously  pointed  out, 
tend  to  draw  near  to  one  another  in  average  results; 
they  represent  the  worldwide  market  rather  than  the 
specially  selected  market.  Their  rate  of  profit  for  last 
year  ranges  from  9  to  12  per  cent.,  averaging  about  that 
figure  of  10  per  cent.,  which  is  regarded  as  a  sound, 
steady  return,  taking  one  year  with  another  and  one 
country  with  another.  The  Royal,  whose  American 
figures  were  very  good,  has  fallen  back  a  little  to  10.3 
per  cent,  upon  the  whole  of  its  business,  and  the  Com- 
mercial Union,  whose  American  experience  was  less 
favourable  than  that  of  the  Royal,  has  pulled  up  to 
9.8  per  cent.  The  London  Assurance,  the  most  suc- 
cessful of  all  in  the  United  States,  is  less  conspicuous 
in  the  present  table,  with  its  profit  of  ii.i  per  cent.  ; 
it  has  now  been  surpassed  by  the  London  and 
Lancashire,  the  Norwich  Union,  and  the  Sun. 
Taken  as  a  whole,  igi6  may  be  regarded  as  a  good 
average  year,  less  profitable  than  was  1915,  but  illus- 


trative of  the  sound,  careful  basis  upon  which  fire  in- 
surance operations  are  conducted. 


Interest, 
Net  (Less 

Interest 
on  Debs.) 


Alliance  

Atlas 

British  Law   , 

Caledonian' 

Commerciai  Union 

Guardian 

Liverpool  and  London  and  Globe 

London  and  Lancashire    

London  Assurance 

Northern 

North  British  (including  Bailway 

Passengers  and  Ocean) 

Norwich  Union 

Phoenix   

Royal    

Royal  Exchange 

Scottish  Union 

State 

Sun    

Yorkshire    


£ 

198,817 
52,054 
15,547 
19,497 

317,316 
76,267 

233,094 

84,234 
101,314 
98,708 

259,794 
97,206 

112,367 

311,215 
82,371 
65,054 
10,068 

125,703 
66,308 


Deprecia- 
tion. 


£ 

39il59 

13,194 

8,952 

191,953 

34,891 

'  396,638 

,  246,000 

50,000 

20,410 

12,753 

69,648 
183,258 
86,000 
500,000 
60,000 
45,000 
5,000 
70,000 
60,000 


Addi- 
tions to 
Funds. 


£ 

528,761 
95,740 
29,370 
33,506 

874,960 
47,221 

}  166931 

298,726 
544,137 
163,936 

314,768 
415,434 
265,970 
694,084 
595,175 
225,614 
32,362 
102,607 
495,636 


Dividends. 


420,000  less  tax 
68,200  net 
23,248  net 
20,021  net 
383,500  less  tax 
116,250  net 

246,938  net 

126,912  net 
89,655  net 
101,625  net 

273,962  net 

81,400  less  tax 
169,142  less  tax 
319,498  net 

82,606  less  tax 

46,662  net 

8,750  net 

130,200  net 

62,644  net 


We  have  prepared  the  above  table,  which  gives  a  bird's- 
eye  view  of  the  financial  position  of  the  various  com- 
panies, and  which  covers  the  whole  of  their  operations. 
We  show  their  net  receipts  from  interest  upon  all  funds 
other  than  life  and  annuity  and  capital  redemption  con- 
tracts— all  the  interest,  that  is,  which  is  available  for 
dividend.  The  depreciation  written  off  or  provided 
upon  trading  funds  is  shown — other  than  life — the  addi- 
tions to  funds,  other  than  life,  and  the  amounts  paid  or 
provided  as  dividends.  This  second  table  is  worth 
careful  study,  as  it  reveals  completely  the  financial 
principles  by  which'  our  British  insurance  offices  have 
built  up,  and  continue  steadily  to  strengthen,  their  in- 
comparable public  credit.  An  examination  of  the  first 
and  last  columns  will  show  that  receipts  from  interest 
upon  invested  funds  provides  in  all  cases  the  bulk  of  the 
dividend,  and  in  some  cases  even  more  than  the  divi- 
dend. It  thus  follows  that  the  trading  profits  from  fire, 
marine,  or  accident  business  are  mainly  used  to  provide 
for  depreciation  in  assets  and  to  make  additions  to  the 
companies'  resources.  The  most  remarkable  example 
is  that  of  the  Commerical  Union.  The  whole  paid-up 
capital  of  this  well-managed  and  progressive  institution 
is  only  ;^2g5,c)oo.  The  net  interest  receipts,  after  de- 
ducting income-tax  and  the  interest  upon  debentures 
(created  to  purchase  subsidiary  companies),  were 
;^3i7!3i6,  or  more  than  the  paid-up  capital.  The  divi- 
dend, after  deducting  tax,  was  covered  by  the  interest 
receipts.  This  company  can,  humanly  speaking,  go 
on  paying  a  dividend  of  over  100  per  cent,  until  the 
crack  of  doom  without  earning  any  profits  upon  its  very 
large  trading  operations.  Its  profits,  which  are  con- 
siderable, go  to  increase  the  funds  and  the  revenue  de- 
rivable from  them.  The  dividend  increases  as  the  in- 
terest increases.  It  is  difficult  to  imagine  a  position  of 
greater  strength.  What  we  have  said  of  the  Com- 
mercial Union  applies  to  almost  all  the  other  companies 
whose  finance  is  conducted  upon  similar  sound  lines.  In- 
terest receipts  pay  the  dividend,  profits  go  to  the  re- 
serve funds  or  to  provide  for  depreciation.  The 
Alliance  will  make  its  provision  for  depreciation  at  the 
end  of  1918,  and  has,  of  course,  very  ample  resources 
for  the  purpose.  This  company  draws  more  upon  its 
current  profits  for  dividend  than  is  the  usual  practice — 
its  paid-up  capital  of  ;^i,ooo,ooo  is  relatively  high — 
but  those  profits  are  so  consistently  large  that  the  most 
substantial  balance  remains  for  increasing  the  funds. 
Except  in  the  cases  of  the  Liverpool  and  I.x>ndon  and 
Globe  and  the  Royal,  the  writing-down  of  securities 
does  not  strike  one  as  large — under  the  circumstances. 
Probably  a  good  deal  more  will  need  to  be  done  at  the 
end  of  the  current  year.  The  Royal  has  written  off 
half  a  million  and  the  Liverpool  and  London  and  Globe 
has  written  off  ;^396,.'^38,  and  set  aside  a  further  sum 
of  ;^24!;,ooo  as  an  investment  fluctuation  fund.  Column 
three.  "  Additions  to  funds,"  is  most  satisfactory, 
especiallv  when  one  notes  how  little  has  been  paid  away 
in  dividend  bevond  the  amounts  available  from  the  net 
receipts  from   interest. 
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LOBD  NORTHCLII FES  AUDITORS. 

In  the  Economist  of  Xovcmber  i8th  we  called  attention 
to  the  extraordinary  action  of  Lord  Northcliffe  in  visit- 
ing' his  displeasure  with  the  policy  of  the  Government 
with  regard  to  the  German  banks  on  Sir  Wm.  Plender, 
who  was  acting-  as  their  Controller  under  Government 
instructions,  by  depriving  his  firm  of  their  office  as 
auditors  to  the  Times  and  other  papers  under  Lord 
Northcliffe's  control.  We  then  ventured  to  observe  that 
"  to  penalise  a  professional  man  in  his  professional 
capacity  because  he  is  doing  work,  under  Government 
orders,  in  a  way  that  does  not  meet  with  one's  approval 
is  a  most  ill-considered  way  of  trying  to  hit  the  Govern- 
ment through  the  private  interest  of  a  worker  on  its 
behalf."  Since  then  Messrs  Walter  Leaf  and  Vassar 
Smith,  two  distinguished  bankers  who  were  requested 
by  the  Treasury  to  inquire  into  the  manner  in  which 
the  operations  connected  with  the  enemy  banks  had 
been  handled,  have  issued  a  report  {v.  Economist, 
February  17,  1917,  p.  277),  in  which  they  stated  that 
the  operations  had  been  "conducted  with  an  abilit) 
and  expedition  reflecting  the  highest  credit  on  Sir  Wm. 
Plender  and  the  supervisors  who  have  acted  under  him. " 
This  being  so,  an  apology  from  Lord  Northcliffe  might 
perhaps  have  been  expected,  or,  at  least,  a  with- 
drawal of  his  ill-considered  intention.  But  not  so.  The 
report  just  published  of  the  Associated  Newspapers, 
Limited,  states  that  "  Messrs  Deloitte,  Plender, 
Griffiths,  and  Co.,  the  auditors,  offer  themselves  for  re- 
election. A  shareholder  has  given  notice  to  propnase  at 
the  annual  meeting  the  election  of  Messrs  Lever,  Anyon, 
Honeyman,  and  Spence  as  auditors."  This  announce- 
ment is  doubly  interesting,  as  showing  (i)  that  Lord 
Northcliffe's  persecution  of  a  distinguished  public 
servant  continues  after  his  conduct,  in  the  matter 
criticised,  ha'd  received  a  handsome  testimonial  from 
two  gentlemen  whose  impartiality  and  competence  to 
judge  cannot  be  questioned,  and  (2)  that  the  firm  which 
has  consented,  under  the  circumstances,  to  succeed  Sir 
Wm.  Plender 's  as  Lord  Northcliffe's  auditors  is  none 
other  than  the  firm  in  which  Sir  S.  H.  Lever,  the  present 
Financial  Secretary  to  the  Treasury,  is  a  partner. 
After  Sir  Wm.  Plender's  experience,  it  would  seem 
that  the  new  firm  of  auditors  to  the  Northcliffe  publica- 
tions will  only  retain  their  position  as  such  as  long  as 
the  business  of  the  Treasury  is  conducted  in  a  manner 
approved  of  by  Lord  Northcliffe.  Since  Messrs 
Deloitte,  Plender,  Griffiths,  and  Co.  are  to  be  removed 
because  Sir  Wm.  Plender,  as  Controller  of  the  enemy 
banks,  did  not  satisfy  his  lordship,  Messrs  Lever, 
.'Vnyon,  Honeyman,  and  Spence's  tenure  will  evidently 
be  shortlived  if  in  the  matter  of  taxation  or  anything 
else  Sir  S.  H.  Lever  is  associated  with  any  measure 
that  is  displeasing  to  Carmelite  House.  Since,  owing 
to  the  preoccupations  of  the  Chancellor  of  the  Ex- 
chequer with  work  outside  his  office,  the  position  of  the 
Financial  Secretary  is  at  present  of  exceptional  im- 
fxirtance,  and  since  its  holder,  not  being  a  member  of 
Parliament,  is  not  subject  to  the  direct  criticism  of 
the  House  which  is  supposed  to  control  the  country's 
finance,  there  seem  to  be  several  special  reasons  why 
it  is  inadvisable  that  Sir  S.  H.  Lever's  firm  should 
succeed  Sir  Wm.  Plender's  as  Lord  Northcliffe's 
auditors.  Recent  telegrams  have  shown  that  Sir  S.  H. 
Lever  is,  or  was  lately,  in  America,  and  so  there  is  good 
reason  to  hope  that  this  ill-advised  arrangement  was 
made  without  his  knowledge  or  consent.  To  prevent 
misunderstanding,  we  may  add  that  we  do  not  for  a 
moment  imagine  that  Sir  S.  H.  Lever's  actions  as 
Financial  Secretary  could  possibly  be  influenced  by  the 
fact  that  his  firm  acts  as  Lord  Northcliffe's  auditors, 
and  that  Lord  Northcliffe  has  behaved  in  so  eccentric 
a  manner  with  regard  to  Sir  Wm.  Plender.  But  public 
opinion  is  at  present  very  sensitive  and  suspicious  on 
the  subject  of  profiteering  and  real  and  imaginary 
abuses  of  money  power,  and  there  is  no  need  to  give  it 


any  unnecessary  opportunities  for  mistakes  and  mis- 
apprehensions. Lord  Northcliffe's  action  is  no  doubt 
based  on  a  sincere  desire  to  do  what  he  believes  to  be 
best  in  the  interests  of  the  nation ;  but  surely  there 
ought  to  be  somebody  who  can  correct  his  evident 
ignorance  of  the  proprieties  of  business  affairs. 


CANADIAN  NORTHEEIT. 


Tnu  Canadian  Government  has  received,  according 
to  the  Montreal  Gazette,  a  report  on  the  Canadian 
Northern  Railway  from  an  American  Commission, 
consisting  of  financial  and  railway  experts,  to 
whose  examination  the  company  submitted  itself, 
after  deciding  that  "capital  for  its  future  development 
must  come  from  the  United  States."  This  report  is 
the  more  interesting  in  view  of  the  majority  recom- 
mendations of  the  Canadian  Railway  Commission.  This 
American  Commission,  says  the  Montreal  Gazette,  re- 
ports as  follows  : — 

They  report  that  to  obtain  proper  returns  from  the  trackage 
laid  by  the  company  and  from  the  country  tapped  by  it  several 
things  are  required.  The  first  of  these  is  more  motive  power 
and  rolling  stock  ;  then  more  extensive  repair  and  construction 
shops  ;  also  a  branch  line  to  the  Niagara  frontier  and  car  ferries 
across  Lake  Ontario,  to  facilitate  the  exchange  of  traffic  with 
American  roads ;  increased  terminal  accommodation ;  brancn 
line  extensions ;  and  a  considerable  amount  of  miscellaneous 
improvements  and  betterments.  Finally,  there  is  need  for 
additional  -working  ca/pital  to  take  care  of  the  increased  traffic 
which  would  result  from  these  betterments. 

The  Commissioners  outline  two  programmes  of  development 
which  they  term  maximum  and  minimum.  They  indicate  that 
the  minimum  programme,  which  would  put  the  system  ou  a 
secure  paying  basis,  can  be  carried  out  in  three  years  for  a  net 
cash  outlay  of  $86,000,000.  They  say  that  "  the  proper  re- 
habilitation of  the  existing  property  can  be  accomplished  out 
of  net  income  if  provision  be  made  for  such  portion  of  the 
interest  charges  as  may  be  unearned  over  the  next  three  years." 

They  further  say  that  "while  the  probationary 
period  of  the  Canadian  Northern  Railway  system 
has  not  entirely  passed,  we  are  unanimously  of  the 
opinion,  after  many  months'  consideration  of  the 
subject,  that  the  project  as  a  whole  is  sound,  and 
that  its  soundness  can  be  demonstrated  at  this  time," 
that  "  there  can  be  no  question  as  to  the  ability  of 
the  Canadian  Northern  to  meet  competition,  as  the 
railway  is  well  located  and  well  built ;  its  transcon- 
tinental main  line  grades  over  practically  its  entire 
route  are  the  most  favourable  in  existence  ;  and  under 
a  normally  developed  traffic  density  the  railway 
should  operate  at  a  ratio  previously  unknown  and  at 
enormous  profit."  The  Commissioners  state  that  the 
Canadian  Northern  is  now  in  much  the  same  position 
as  were  the  Northern  Pacific  and  the  Canadian  Pacific 
shortly  after  their  lines  had  reached  the  Pacific ;  but 
that  it  has  the  advantage,  which  the  other  two  had  not, 
of  the  country  being  pioneered  and  its  worth  proved,  of 
having  trade  routes  established,  cities  built,  and  har- 
bours created.  As  regards  finance,  the  Montreal 
Gazette  gives  the  findings  as  follows  : — 

The  Commissioners  note  that  there  are  short  term  notes  and 
temporary  loans  to  be  met  funded  to  the  amount  of 
?86, 000,000. 

In  view  of  its  shortage  of  motive  power  and  car  equipment, 
it  is  surprising  that  the  Canadian  Northern  has  been  able  to 
make  so  favourable  a  showing  in  operations.  It  had  one 
locomotive  to  each  12.86  miles  of  line,  against  the  Canadian 
Pacific,  Great  Northern,  and  Northern  Pacific  averages  of  one 
locomotive  to  each  5.59  miles.  It  has  3.09  freight  cars  per 
mile  against  6.98  cars  owned  by  the  above  three  systems. 

When  the  five-year  programme  of  improvement  is  carried  out 
it  is  calculated  that  the  road  would  meet  all  operating  tax  and 
interest  charges  and  still  have  a  surplus  of  $4,615,000. 

With  the  three-year  programme  completed,  it  is  estimated  the 
fixed  capital  liability  of  the  system  will  be  $462,000,000,  and  at 
the  end  of  the  five-year  programme  $496,000,000. 

They  estimate  that  the  capital  invested  in  the  property  will 
amount  to  $521,000,000  at  the  end  of  the  three-year  period,  and 
$555,000,000  on  the  completion  of  the  five-year  programme. 
During  the  first  year  following  the  completion  of  the  three-year 
programme,  the  gross  revenue  is  estimated  at  $67,744,000,  and 
at  the  end  of  the  five-year  programme  at  $80,320,000. 
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The  Commissioners  note  that  the  money  obtained  by  the 
Canadian  Northern  Railway  up  to  the  present  time  is  costing 
them  the  low  rate  of  3.93  per  cent. 

The  tone  of  this  report  is  in  strong  contrast  to  that  of 
the  report  of  Sir  W.  L.  Drayton  and  Mr  Ackworth. 
As  the  American  experts  are  described  as  "  acting  for 
the  company,"  its  report  may  presumably  be  regarded 
as  the  first  step  in  the  controversy  which  the  majority 
report  was  bound  to  arouse. 


Business  Notes. 


The  Expenditure  Committee. — Subjoined  is  a  copy  of 
a  letter  sent  on  May  25th  to  the  Chancellor  of  the 
Exchequer: — 

Dear  Me  Bonar  Law, — At  a  meeting  to  which  were  sum- 
moned the  187  members  who  subscribed  their  names  to  the 
following  resolution  on  the  order  paper — "  That  a  Committee  be 
appointed,  consisting  of  members  of  this  House,  with  power 
to  review  all  national  expenditure,  examine  Ministers  and 
officials,  and  report  to  the  House " — your  suggestion  that  the 
method  of  the  working;  of  such  Committee  might  be  more 
closely  defined  was  considered,   and  it  was  agreed  that  : — 

The  Committee  should  be  composed  of  members  of  the  House 
of  Commons,  and  that  its  Secretary  should  be  a  Treasury 
official. 

The  Main  Committee  should  appoint  several  Sub-Committees, 
who  would  review  expenditure  in  Goverimient  Departments. 

The  Sub-Committees  should  report  to  the  Main  Committee, 
which  would  decide  whether  the  immediate  publication  of  the 
whole  facts  of  any  case  was  in  the  public  interest  or  should 
be  withheld  till  after  the  war. 

The  Committee  should  approach  the  problem  of  controlling 
national  expenditure  from  a  business  point  of  view,  dealing 
with  it  by  methods  commonly  employed  in  connection  with  any 
large  commercial    undertaking. 

The  inquiries  would  enable  the  Committee  to  present  to  the 
House  of  Commons  a  considered  view  of  the  financial  working 
of  Government   Departments. 

By  the  above  methods  members  of  the  House  would  be  placed 
in  a  position  to  obtain  sufficiently  accurate  knowledge  to  satisfy 
the  House  of  Commons  that  the  nation  is  receiving  "  value  " 
for  its  expenditure. 

It  is  not  intended  that  the   work  of  the   Committee   should 
entail  any  undue  demand  upon  the  time  of  Ministers. 
Sydxev  Arnold.  D.  T.  Holmes. 

F.  Baneukv.  R.  D.  Holt. 

W.   P.    BE.4LE.  R.  P.  Holston. 

H.  Cavendish-Bentinck.    T.  O.  J.acobsen. 
H.   G.   Chan'cellor.  I,eif  Jones. 

E.  F.  Co.ATEs.  R.   Lambert. 
O.  P.  Collins.  M.  Levy. 

T.  P.  O'Connor.  J.  F.  Mason. 

H.    Craik.  p.   Molteno. 

J.   Dillon.  a.  C.  Morton. 

H.  Wilson-Fox.  H.  Norman. 

J.   D.    Gilbert.  O.  Partington. 

F.  W.   GoLDSTONE.  J.  Rowlands. 
J.  Gretton  C.  Seely. 

R.  Gwynne.  a.    McCallum  Scott. 

Percy  A.  Harris.  A.  Strauss. 

J.  M.  Henderson.  W.  E.  Weigall. 

C.  Henry.  a.  W.  Yeo. 


The  Public  Trustee. — The  annual  report  of  the  Public 
Trustee  for  the  twelve  months  ended  March  31st  last 
shows  a  further  expansion  in  business.  During  the 
year  1,811  estates  and  trusts,  having  a  value  of 
;£'i6,544,2oo,  were  accepted,  as  compared  with  1,595, 
with  a  value  of  ;^i 6,622,200,  in  the  previous  year. 
Fees  and  credits  amounted  to  ;^q5,200,  as  against 
;^74,8oo,  while  expenses  totalled  ;^93,ooo,  as  against 
^72,200,  leaving  a  surplus  for  the  year  of  ;^2,200. 
Mr  Stewart  estimates  that  the  depreciation  in  values 
and  the  increase  in  income-tax  have  resulted  in  a 
shrinkage  of  ;£,2y,cicx>  in  fees.  "  Such  a  loss,"  he 
says,  "  was  not  contemplated  when  the  present  low 
scale  of  fees  was  originally  fixed,"  but  the  department 
has  nevertheless  continued  to  be  self-supporting.  One 
reason  for  this  is  that  the  value  of  property  transferred 
to  the  department  has  almost  doubled  during  the  war. 
The  total  approximate  values  of  trusts  accepted  since 
1908  amounted  to  ;^97,247,6oo,  while  applications 
from  6,302  testators  disclose  a  possible  future  business 
of  an  estimated  value  of  ;^96,3gi,ioo.       Money  avail- 


able for  investment  has  been  invested  mainly  in 
Government  funds,  "  owing  to  the  attractive  rate  of 
interest  and  to  the  security  offered."  The  average  rate 
of  income  secured  was  ;^5  os  lod  per  cent,  in  trustee 
investments  and  ;^5  7s  lod  per  cent,  on  non-trustee  in- 
vestments, as  compared  with  ;^4  13s  id  and  ^'4  i6s  8d 
in  the  previous  year.  A  list  of  investments  shows 
that  the  nominal  value  held  on  March  31st  last  was 
;^86,o82,6oo,  as  against  ;^68,336,ioo  a  year  ago. 
Nearly  14  millions  was  in  home  railways,  iii  millions 
in  colonial  stocks,  and  loh  millions  in  British  funds. 
In  his  capacity  of  custodian  under  the  Trading  with 
the  Enemy  Acts,  the  Public  Trustee  has  received  and 
recorded  particulars  of  some  40,000  separate  claims  by 
persons  entitled  to  property  in  enemy  territory,  while 
the  returns  recording  particulars  of  property  in  this 
country  held  by  British  persons  for  enemies,  and  of 
debts  due  by  British  persons  to  enemies,  number  over 
35>ooo-  

The  Trade  Corporation. — It  is  difficult  to  account  for 
the  agitation  against  this  institution,  the  establishment 
of  which  has  long  been  urged  by  Chambers  of  Com- 
merce, and  has  been  recommended  by  two  well-qualified 
committees  to  fill  a  gap  in  our  financial  machinery,  the 
extent  of  which  was  probably  exaggerated,  but  the 
existence  of  which  is  hardly  questioned.  The  opposition 
can  hardly  be  a  matter  of  petty  jealousy,  since  our 
banks,  accepting  houses,  and  financial  firms  cannot 
be  actuated  by  such  a  motive.  We  are  inclined  to 
think  that  the  Corporation's  Charter  has  been  mis- 
interpreted as  implying  that  it  will  be  a  semi-State  insti- 
tution, and  that  the  business  world  is  so  sick  of  official 
muddling  and  red-tape  that  it  is  very  jealous  of  any 
possible  extension  of  them.  If  this  be  the  cause  of  the 
opposition,  we  believe  it  to  be  quite  ill-founded,  since 
any  shadow  of  Government  control  has  been  carefully 
kept  out  of  the  scheme.  In  our  view,  the  banks  would 
be  well  advised  to  tjive  the  Corporation  such  hearty 
support  that  they  will  be  able  to  control  it  themselves. 


Taxation  and  Capital. — In  his  speech  to  the  share- 
holders of  the  Fine  Cotton  Spinners'  Association  Mr 
A.  H.  Dixon  made  a  protest  against  the  raising  of  the 
excess  profits  tax  above  the  60  per  cent,  level,  on  the 
ground  that  "  this  idea  of  taking  everything  from  the 
rich  man  has  been  carried  too  far."  He  showed  that 
many  shareholders  in  many  cases  are  working  men, 
and  that  their  shares  in  other  cases  represent  the 
"hard-earned  savings  of  really  careful  people."  Cer- 
tainly the  incidence  of  the  excess  profits  tax  is  in  some 
cases  unfair,  since  it  may  be  taken  from  people  whose 
total  income  has  naturally  fallen  since  the  war.  Never- 
theless, the  principle  of  a  toll  on  extra  profits  earned 
in  war  time  is  so  eminently  fair  that  it  has  been  adopted 
in  many  countries  not  involved  in  the  war.  Mr  Dixon's 
contention  that  the  tax  uses  up  capital  that  will  be 
wanted  after  the  war  is  also  to  the  point,  but  this 
argument,  to  the  extent  to  which  it  is  true,  applies  to 
all  taxation  and  all  war  expenditure.  All  money  taken 
for  the  war  might,  if  not  taken,  have  been  used  for  the 
equipment  of  industry.  On  the  other  hand,  it  might 
have  been  distributed  and  wasted  on  personal  extrav- 
agance ;  and  the  war  must  be  financed. 


After-War  Problems. — Mr  Robert  Fleming  is  well 
known  to  be  one  of  the  shrewdest  of  our  captains  of 
finance,  and  his  speech  to  the  shareholders  of  the  In- 
vestment Trust  Corporation  is  well  worth  study  by 
reason  of  its  eminently  practical  comments  and  sugges- 
tions. He  spoke  a  timely  word  for  the  past  achieve- 
ments of  British  capital,  but  though  critical  on  the  sub- 
ject of  the  Trade  Corporation,  we  do  not  gather  that  he 
disputed  the  need  for  the  establishment  of  such  an  in- 
stitution. On  the  subject  of  coal  consumption  and 
power  production,  he  drew  a  most  attractive  picture  of 
a  practical  possibility  of  enormous  value  to  the  coun- 
try's trade.  Mr  Fleming  questioned  the  wisdom  of 
economic  conferences  as  to  fighting  the  enemy  after  the 
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war,  but  seemed  to  think  that  the  present  rate  of  in- 
come-tax gives  manufacturers  a  claim  to  a  tariff  on  im- 
ports of  manufactured  goods.  Most  of  the  manufac- 
tured goods  that  come  into  this  country  are  raw  mate- 
rials for  our  industries,  and  we  shall  not  help  them  in 
the  after-war  fight  by  increasing  the  cost  of  them.  Mr 
Fleming  made  the  interesting  statement  that  "  it  is 
notorious  that  orders  have  been  lost  to  this  coun- 
try through  combinations  of  our  own  manufacturers." 
Seeing  that  combinations  are  very  much  in  fashion, 
and  have  much  to  be  said  in  their  favour,  there  seems 
to  be  more  reason  than  ever  for  subjecting  them  to  the 
stimulus  of  foreign  competition  and  for  not  encourag- 
ing them,  by  a  tariff  ring-fence,  to  lose  yet  more  orders. 


New  Food  Orders. — A  number  of  Orders  have  been 
issued  this  week  which  show  that  a  genuine  effort  is 
being  made  to  prevent  speculation  in  foodstuffs.  Retail 
prices  have  been  fixed  for  beans,  peas,  and  pulse — in 
some  cases,  it  may  be  noted,  above  the  current  market 
quotation — while  all  cheese  imported  from  the  United 
States,  Canada,  Australia,  and  New  Zealand  is  to  be 
taken  over  from  the  original  consigners  by  the  Food 
Controller,  and  it  is  announced  that  the  Board  of  Trade 
will  shortly  place  a  quantity  of  cheese  in  the  market 
at  a  price  which  will  enable  retailers  to  re-sell  to  the 
public  at  IS  4d  per  lb.  The  present  arrangement  by 
which  40  per  cent,  of  the'  imports  of  Indian  and  Ceylon 
tea  are  distributed  to  the  trade  for  retailing  at  2s  4d 
per  lb  is  to  be  replaced  on  June  nth  by  a  scheme  by 
which  30  per  cent,  shall  be  retailed  at  2s  4d,  35  per 
cent.  2s  8d,  and  25  per  cent,  at  3s,  the  remaining  10  per 
cent,  being  sold  in  the  market  without  limitation  of 
retail  prices.  The  Meat  Sales  Order,  issued  on 
Thursday,  controls  whofesale  dealings  in  fat  cattle  and 
meat,  and  provides  that  fat  cattle  and  sheep  may  only 
be  sold  to  those  who  undertake  to  slaughter  them.  The 
Order  does  not  apply  to  retail  sales.  The  Board  of 
Trade  have.made  an  Order  bringing  under  control  stocks 
of  tobacco  and  providing  for  the  regulation  of  prices. 
A  Board  of  Control  has  been  appointed,  and  is  pre- 
paring a  schedule  of  prices.  The  price  of  lump  and 
granulated  sugar  was  increased  on  Thursday  by  td  per 
lb,  but  by  the  expiration  of  the  Seed  Potatoes  Order 
the  maximum  retail  price  of  all  potatoes  of  the  1916  crop 
is  now  ifd  per  lb.  The  resignation  of  Lord  Devonport 
owing  to  ill-health  was  announced  earlv  in  the  week. 


Sixth  Hungarian  War  Loan. — Subscription  lists  were 
opened  for  the  sixth  Hungarian  War  Loan  on  May 
i2th,  and  are  to  be  closed  on  June  12th.  The  loan  is 
in  the  form  of  a  6  per  cent.  Rente  redeemable,  at  the 
option  of  the  Government,  on  or  after  August  i,  1922, 
and  differs  very  little  from  previous  Hungarian  issues. 
.A.S  interest  does  not  run  before  August  ist,  compensa- 
tion is  allowed  in  the  price,  which  varies  between  96 
and  96.8,  according  to  the  date  of  payment,  with  the 
deduction,  as  usual,  of  J  per  cent.  "  commission."  As 
before,  extraordinary  faciUties  for  borrowing  are  given 
to  investors,  and,  in  addition,  borrowing  on  stock  after 
the  war  is  promised  on  most  favourable  terms.  It  is 
argued  that,  as  money  is  cheap  in  Hungary,  subscrip- 
tions should  be  high,  but  it  is  feared  that  the  passion 
for  speculation  in  industrial  securities  which  has  swept 
over  the  country  may  keep  away  subscribers.  Whether 
investment,  even  in  Hungarian  industrial  concerns,  is 
more  speculative  than  investment  in  Hungarian  Govern- 
ment securities  may,  however,  be  doubted. 


American  Shipbuilding. — The  Iat«st  information  from 
New  York  concerning  the  United  States  Government's 
shipbuilding  programme  confirms  the  estimates  given 
by  us  of  the  prospective  output  of  steel  ships  for  1917 
and  1918.  The  big  steel  companies  have  agreed  to 
furnish  3,000,000  tons  of  steel  for  shipbuilding  during 
the  next  18  months,  and  the  House  of  Representatives 
has  authorised  the  expenditure  of  ;^i  50,000,000  on 
mercantile  tonnage.  Since  steel  shipbuilding  costs  in 
the  United  States  are  not  less  than  ;^40  a  ton  gross. 


this  financial  provision  will  allow  for  the  construction 
of  3,000,000  tons  of  steel  ships,  and  leave  30  millions 
over  for  the  wooden  vessels  authorised  to  be  built.  One 
million  tons  of  steel  ships  may  be  expected  to  be  com- 
pleted this  year,  and  two  million  tons  next  year. 

Another  P.  and  O.  Absorption.  —  Particulars  of  a 
provisional  agreement  between  the  P.  and  O.  Steam- 
ship Company  and  the  Union  Steamship  Company  of 
New  Zealand  are  announced.  It  provides  that  the 
P.  and  O.  Company  shall  issue  los  of  its  deferred  stock 
to  each  shareholder  of  the  Union  Company,  and  in 
addition  pay  30s  in  cash  for  each  Union  Company's 
ordinary  share.  This  will  make  an  addition  of 
;^500,ooo  to  the  deferred  stock,  bringing  it  up  to 
^"3,203,700,  and  making  the  total  paid-up  capital 
;^6,243,7oo.  At  current  market  prices  the  offer  is 
equivalent  to  over  60s  per  share.  The  issued  capital 
of  the  Union  Company  is  ;^2,ooo,ooo,  in  equal  amounts 
of  preference  and  ordinary  shares  of  £1  each.  There 
is  also  41^  per  cent,  debenture  stock  to  the  extent  of 
;^i 28,900  outstanding.  It  is  not  intended  to  make 
any  change  in  the  control  or  management  of  the 
company.  The  Union  fleet  consists  of  76  steamers 
of  243,300  tons  gross.  By  the  present  scheme  the 
combined  fleets  of  the  P.  and  O.,  British'  India,  New 
Zealand  Federal  and  Union  Companies  will  consist  of 
306  steamers,  of  an  aggregate  tonnage  of  1,726,500 
tons. 


The  Siberian  Railway. — Five  eminent  American  rail- 
road engineers  are  being  sent  to  devise  means 
for  relieving  the  congestion  on  the  Trans-Siberian 
Railway,  and  for  hastening  the  transport  of 
munitions  to  the  Eastern  war  fronts  from  the  United 
States  and  Japan.  According  to  the  particulars  of  the 
line  given  by  M.  Max  Hoschiller  in  the  Temps,  their 
task  is  formidable.  Similar  aid  was  offered  before  the 
Revolution,  but  was  declined  by  the  Tsar's  Government. 
Bureaucratic  management  seems  to  have  been  bad  from 
the  first.  The  line  cost  over  ;^20,ooo,ooo,  nearly  double 
the  estimate  ;  the  rails  and  sleepers  originally  used  were 
of  very  poor  quality,  the  bridges  were  wooden,  and  the 
station  buildings  were  hastily  run  up.  During  the 
Russo-Japanese  war,  it  may  be  remembered,  great 
efforts  were  made  by  Prince  Khilkoff,  then  Minister 
of  Communications,  to  remedy  these  defects  ;  temporary 
lines  were  laid,  the  track  in  many  places  was  doubled, 
and  the  freight  traffic  tripled  while  the  war  lasted,  but 
afterwards  the  new  lines  and  sidings  appear  to  have 
been  largely  taken  up,  so  that  the  work  of  1904  will 
have  to  be  done  over  again — and  the  length  of  line 
from  Moscow  to  Vladivostok  is  5,392  miles.  But  the 
bureaucracy,  according  to  M.  Hoschiller,  has  syste- 
matically starved  the  Russian  State  railway  system  by 
false  economies,  and  the  number  of  goods  wagons  built, 
which  in  1906  was  20,000,  dropped  in  1908  to  5,000,  and 
in  1910  to  275.  Then  it  rose  again,  but  only  to  13,000 
in  1914.  The  same  timidity  has  been  shown  in  keeping 
down  expenditure  on  roads  and  waterways.  Fortu- 
nately there  are  no  great  physical  obstacles  to  doubling 
the  Siberian  line  over  some  three-fifths  of  its  course  ;  but 
the  work  must  be  heavily  handicapped  by  scarcity  of 
material  and  labour. 


Metropolitan  Carriage.  —  The  report  of  the  Metro- 
politan Carriage,  Wagon  and  Finance  Company  for 
the  year  ended  March  31st  last  shows  a  smal'  increase 
in  profits,  as  will  be  seen  from  the  following  sum- 
mary : — 

1914-15.  1915-16.  1918-7. 

£  £  £ 

Profits    321,091  ....     372,140  ....     389,534 

Brought  forward    118,519  ....     169,414  ....     155,317 


Reserve 

Pref.  dividend  . , 
Ord.  dividend   ., 

Carried  forward. 


439,610 
50,000 
24,298 
195,898 
(15  %) 
169,414 


541,554 
150,000 
22,530 
213,707 
(15  %) 
155,317 


544,851 
150,000 
19,880 
213,707 
(15  %) 
161,264 
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Th€  profit  figure,  however,  is  given  "  after  making  pro-    Savings  Bank  deposits  have  declined  by  nearly  ^x8,ooo, 


vision  for  contingencies  and  internal  reserves,"  the 
amount  of  which  is  not  stated.  Dividend  distributions 
and  the  allocation  to  reserve  are  the  same  as  last  year, 
and  nearly  ;^6,ooo  is  added  to  the  carry-forward.  The 
balance  sheet  shows  an  increase  of  ;^io6,ooo  in  credi- 
tors, of  ;^7i,ooo  in  cash  and  bills,  and  of  £i77y°°°  '" 
investments.  The  directors  propose  to  increase  the 
capital  of  the  company  to  ;^3, 675,000  by  the  creation  of 
1,000,000  new  ordinary  shares  of  £1  each,  and  that  the 
sum  of  ;^i,424,7i2,  forming  part  of  the  undistributed 
profits  and  reserve  funds,  be  capitalised  by  the  distribu- 
tion amongst  ordinary  shareholders  of  one  fully-paid 
ordinary  share  for  each  share  now  held.  Resolutions  for 
carrying  this  into  effect  will  be  proposed  at  an  extra- 
ordinarv  meeting  to  be  held  on  Thursday  next. 


Lipton,  Limited. — The  effect  of  the  recent  reorganisa- 
tion is  clearly  seen  in  the  report  of  Lipton,  Limited,  for 
the  year  ended  March  loth  last.  Gross  profits  increased 
by  no  less  than  ;^i47,70o,  and  although  expenses  rose 
by  nearly  ;^i  5,000,  net  profits  were  the  highest  in  the 
company's  history.  In  order  to  meet  any  possible 
criticism  on  the  part  of  the  consumer  that  these  good 
results  are  obtained  at  his  expense,  and  that  high  prices 
do  no  necessarily  mean  high  profits,  the  directors  ex- 
plain that  "  by  selling  goods  of  the  highest  standard 
of  quality  at  the  lowest  possible  prices,  the  company's 
shops  are  more  popular  than  ever,  and  hundreds  of 
thousands  of  new  customers  have  been  attracted 
thereto,  and  the  very  much  larger  turnover  consequent 
thereon  has  resulted  in  substantially  increased  earn- 
ings." Nevertheless,  the  following  eloquent  figures 
are  not  likely  to  be  lost  sight  of  by  those  who  are 
agitating  for  the  abolition  of  "  profiteering  "  : — 


Week  Ended 
March. 

Gross 
Profits. 

Expenses, 
&c. 

Net 
Profits. 

Deprecia- 
tion. 

Div. 

1902    

£ 
228,202 
230,920 
226,506 
231,131 
201,308 
228,027 
274,335 
358,813 
295,041 
258,649 
307,207 
315,606 
314,949 
272,182 
295,089 
442,776 

£ 

39,441 

56,342 

47,810 

50,170 

40,787 

59,656 

83,935 

157,124 

128,755 

107,732 

103,922 

111,967 

131.4G1 

149,509 

125,645 

140,189 

£ 
188,761 
174,578 
178.696 
180,961 
160,521 
168,371 
190,400 
201,689 
166,286 
150,917 
203,285 
203,639 
183,488 
122,673 
169,444 
302,587 

£ 
19,063 
19,630 
21,720 
20,713 
21,125 
23,318 
27,624 
38,963 
4,499 
4,810 
51,341 
41,095 
23,202 
•262,274 
45,104 
41,057 

°i 

1903   

8 

1904   

7 

1905   

7 

1906   

7 

1907   

t' 

1908   

1909   

8 

1910   

fi 

1911   

fi 

1912   

6 

1913   

fi 

1914   

fi 

1915   

nil 

1916   

nil 

1917   

n 

•Including  £220,839  drawn  from  "premium  on  shares  account." 

Management  expenses,  which  include  advertising,  were 
;^i4,ooo  higher  at  ;^i30,33i,  but  ;^4,ooo  less  was 
written  off  for  bad  debts.  After  charging  ;^44,o57  for 
depreciation,  the  available  balance  was  ;£258,530,  as 
against  ;^i 24,340  a  year  ago.  Debenture  interest  re- 
quires ;^r20,ooo,  and  preference  dividend  ;^50,ooo,  leav- 
ing a  balance,  including  ;^82,i25  brought  forward  from 
the  previous  year,  of  £270,6^^.  Of  this  ;^93,750  is 
distributed  to  ordinary  shareholders,  making  a  divi- 
dend of  7i  per  cent. ;  ;^75,ooo  is  placed  to  reserve  ac- 
count, ;^25,ooo  to  war  contingencies  reserve,  ;^io,c)oo 
is  set  aside  to  inaugurate  a  pension  fund,  and  ;^66,905 
is  carried  forward.  A  year  ago  only  ;^3o,ooo  was 
placed  to  reserve,  and  no  dividend  was  paid  on  the 
ordinary  shares,  and  this  year  the  directors  "  consider 
it  a  wise  and  prudent  course  to  make  a  liberal  alloca- 
tion to  reserves"  rather  than  make  a  larger  distribu- 
tion to   shareholders.     The   balance-sheet    shows    that 


but  the  item,  which  in  itself  is  open  to  serious  objec- 
tion, is  still  too  high  at  ;^92,69o.  The  bank  overdraft 
of  ;^ii7)8i4  has  disappeared,  but  there  is  now  Bankers' 
Advance  on  produce  amounting  to  ;£^i43,237.  Creditors 
are  ;£^i50,goo  higher  at  ^^442,384,  but  debtors  at 
;^3i9,862  show  a  reduction  of  ;^i39,3oo.  Stock-in- 
trade  has  risen  by  ;^430,ooo  to  ;£■!, 250,236,  and  cash 
shows  an  increase  of  ;^42,ooo  at  £167, 272.  There 
have  been  a  number  of  dealings  in  the  shares  since  the 
declaration  of  the  dividend,  and  the  price  has  risen 
above  the  previous  level  to  }{y,  giving  a  yield  of  8  per 
cent. 


Angle-Argentine  Tramways. — A  decline  in  profits  was 
foreshadowed  a  year  ago  by  the  general  manager  of 
the  Anglo- Argentine  Tramways  Co.,  Limited,  and  the 
report  for  1916  shows  that  his  view  was  correct.  The 
number  of  passengers  increased  by  1,437,400  and 
gross  receipts  were  ;^4,6oo  higher,  but  expenditure 
increased  by  ,^169,900,  so  that  net  revenue  is  ;^i7i,ooo 
lower  : — 


Gross 
Receipts. 

Gross 
Receipts 
per  Car 

Mile. 

Expendi- 
ture. 

Net 
ReYenue, 

Interest, 
&c. 

Balance. 

1908 

£ 
1,264,811 
1,962,987 
2,422,616 
2,631,836 
2,778,!02 
2,963,191 
2,8;0,995 
2,709,616 
2,714  225 

£ 
13  87 
13.25 
13  54 
13.73 
13.96 
13.98 
13.50 
12.82 
12.65 

£ 

790,687 
1,207,222 
1,564,093 
1,723,928 
1,824,021 
1,969,161 
1,880,996 
1,786,740 
l,95e,668 

£ 

474.154 
766,665 
868,522 
907,907 
954,281 
994,031 
969,999 
968,513 
797365 

£ 

191,149 
355,439 
398,378 
414,057 
442,422 
477,630 
603,888 
657,301 
664,716 

£ 

282,705 

1909 

411,226 
460,144 
493,8-0 
511,859 

1910 

1911 

1912 

1913 

516,401 

1914 

1915 

1916 

366,111 
311,211 
132,849 

Of  the  increase  in  expenditure,  traction  charges,  owing 
to  the  abnormall}-  high  cost  of  fuel,  are  responsible  for 
;£^i6i,50o.  The  dividend  on  the  first  preference  shares 
requires  ;^i76,ooo,  leaving  a  debit  of  ;^43,i5i  to  be 
deducted  from  the  balance  of  ;^94, 120  brought  in  from 
the  1915  accounts.  The  second  preference  and  ordinary 
shares,  therefore,  receive  no  distribution ;  the  last  divi- 
dend on  the  latter  was  6j  per  cent,  for  1913.  In  order 
to  economise  in  stationery  the  general  manager's  report 
and  the  usual  abstracts  of  expenditure  have  been 
omitted.  The  revenue  account,  however,  shows  that 
maintenance  required  ;^257,366,  or  ;^8,300  less,  but 
only  ;^96,ooo  was  placed  to  paving  depreciation  and 
renewals  reserve  as  against  ;^i20,ooo  a  year  ago.  A 
small  abstract  from  the  general  manager's  report  as 
regards  future  prospects  does  not  make  \ery  cheerful 
reading.  Apart  from  the  situation  in  Europe,  he  points 
out  that  "all  classes  of  crops  have  been  exceptionally 

poor  this  year  owing  to  the  prolonged  drought 

This  means  that  we  may  possibly  feel  results  of  this 
state  of  affairs  later  on  in  the  year.  If  we  maintain 
our  traffics  of  last  year,  with  perhaps  an  increase  of 
I  per  cent.,  it  is  about  as  much  as  we  can  expect." 
With  the  present  high  price  of  coal  and  other  costs 
increasing  an  improvement  in  earnings  can  hardly  he 
expected. 


Lord  Crewe,  as  chairman  of  the  London  County 
Council,  has  issued  an  appeal  on  behalf  of  the  Child- 
ren's Country  Holidays  Fund.  Cheques  made  payable 
to  the  fund  should  be  sent  to  the  secretary,  18  Buck- 
ingham street,  Strand,  W.C. 


The  Controller  of  the  Foreign  Trade  Department  has 
issued  a  new  list  of  additions  to  the  statutory  list  of 
firms  of  enemy  nationality  or  enemy  association  with 
whom  persons  in  the  United  Kingdom  are  forbidden  to 
trade.  Copies  of  this  list  can  be  obtained  at  a  trifling 
cost  from  the  Superintendent  of  Publications,  H.M. 
Stationery  Office,  Imperial  House,   Kingsway,  W.C. 
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Olr  New  York  corresp>onclt'nt  telegraphs  : — The  mar- 
ket is  expecting  satisfactory  subscriptions  to  the  War 
Loan,  and  is  also  expecting  bankers  to  prepare  a 
favourable  investment  atmosphere  to  aid  the  Loan's 
distribution.  The  machinery  of  distribution  is  getting 
into  full  working  order  ;  several  large  New  York  institu- 
tions will  take  about  75  millions  each  ;  Chicago  banks 
are  also  large  subscribers  ;  many  bankers  expect  sub- 
scriptions of  fully  four  billions  :  this  is  necessary,  be- 
cause a  new  loan  must  promptly  be  announced  when  the 
current  one  is  subscribed.  The  proceeds  of  the  present 
loan  will  probably  go  entirely  to  the  Allies,  as  nearly 
half  has  already  lieen  loaned  to  them  in  short-term 
maturities.  The  Russian  situation  is  not  liked  here. 
Railroad  stocks  are  relatively  firm,  operators  expect- 
ing that  they  will  get  permission  to  advance  their  rates 
on  July  1st.  General  trade  is  tremendously  active, 
though   largely  on   Government  account. 


QEEMAN  Y.  —  POLITICAL     OUTLOOK  —  AUSTRIA— 
ALSACE-LOBBAINB. 

Ox  the  revival  of  optimism  noticeable  recently  in  the 
Press  of  almost  every  party  there  is  now  following  a 
reaction  towards  more  sober  views.  The  hope  of  an 
understanding  with  Russia  grows  less,  and  the  Chan- 
cellor is  blamed,  at  least  by  Socialist  organs,  for 
neglecting  the  golden  opportunity  of  conciliating  that 
country  by  a  specific  declaration  of  the  policy  of  no 
annexations.  It  is  clear,  too,  that  expectations  of  a 
speedy  victory  through  the  submarine  campaign  are 
disappearing,  and  here  and  there  doubts  are  already 
heard  as  to  whether,  in  the  end,  the  submarine  will  not 
prove  almost  as  complete  a  fiasco  as  the  Zeppelin  itself. 
A  further  source  of  uneasiness  is  the  attitude  of  Austria. 
Whatever  changes  may  be  taking  place  in  the  policy  of 
that  country,  they  are  causing  grave  disquiet  among  the 
more  bellicose  parties  in  Germany,  who  presumably  are 
better  informed  as  to  these  matters  than  we  in  England. 
So  far  has  this  gone  that  a  scarcely  concealed  anti- 
-\ustrian  campaign  has  become  a  feature  in  certain 
sections  of  the  German  Press,  and  more  moderate 
organs  are  now  pointing  out  the  very  obvious  danger 
of  a  "misunderstanding"  with  Austria,  which  would 
threaten  to  cut  off  Germany  for  good  from  its  more 
Eastern  Allies,  Bulgaria  and  Turkey.  The  dismissal 
of  Count  Tisza  and  the  summoning  of  the  Reichsrath 
has  only  accentuated  the  feeling  of  disquiet,  and  interest 
in  home  politics  is  for  the  time  overshadowed  by  this 
source  of  trouble. 

Although  discussion  in  the  Press  is  strictly  limited, 
it  is  clear  that  both  the  present  f)osition  and  the  future 
of  Alsace-Lorraine  is  also  occupying  much  attention. 
For  some  time  past  the  military  authorities  in  the 
provinces  have  been  acting  in  open  defiance  of  the 
Chancellor  through  their  vioilation  of  the  "  Preventive 
.'\rrest  Law,"  and  have  been  quarrelling  violently  with 
him  over  the  question  of  the  calling  together  of  the 
.'Msatian  Landtag,  without  which  the  Budget  cannot 
constitutionally  be  presented.  In  the  end  the  Chancellor 
appears  to  have  got  his  way  on  this  latter  point,  but 
wholesale  arrests  and  deportations  continue  in  spite  of 
the  assurances  of  the  civil  authorities.  The  future  of 
the  provinces  is  now  reported  to  have  been  "settled" 
by  a  division  between  Prussia  and  Bavaria,  under  which 
Bavaria  is  to  receive  Alsace  and  part  of  Lorraine. 

No  new  developments  are  reported  in  the  food 
situation,  beyond  the  fact  that  it  now  seems  definitely 
established  that  the  meat  ration  will  be  reduced  in 
August,  when  Tt  is  hoped  that  the  bread  allowance  may 
be  brought  back  to  nearly  its  old  level.  At  the  same 
time,  the  outlook  for  the  new  harvest  is  not  bright,  and 
serious  damage  is  reported  through  drought.  The  il'l- 
feeling  between  town  and  country  continues  to  grow, 
and  even  Herr  v.  Batocki  himself  comments  on  the  very 
serious  situ.ntinn  created  by  this  cleavage.  Corruption 
of  every  kind  in  relation  to  dealings  in  food  is  reported 
to  be  prevalent  to  an  alarming  extent,   and  extensive 


forgeries  of  bread  tickets  have  again  come  to  light  in 
Berlin.  Smokers  in  this  country  may  be  consoled  to 
learn  that  the  requisitioning  of  tobacco  in  Germany  has 
been  carried  a  step  further  by  an  Order  assigning  75 
per  cent,  of  the  cigar  output  to  the  use  of  the  Army. 

A  new  tone  is  appearing  in  most  of  the  reports  from 
the  large  industries,  which  up  till  recently  have  found 
war  a  very  profitable  enterprise.  During  1916  profits 
continued  to  rise,  but  with  the  turn  of  the  year  condi- 
tions began  to  change.  Orders  are  as  abundant  as  ever, 
but  iron  and  coal  have  been  much  harder  to  get,  while 
labour  difficulties  have  increased  enormously.  The 
result  is  that  mines,  foundries,  and  engineering  works 
are  beginning  to  show  a  diminution  in  income,  and 
there  is  growing  ill-feeling  caused  by  the  fact  that  the 
authorities,  who  are  now  practically  the  only  buyers, 
will  not  consent  to  an  increase  in  price  sufficient  to  off- 
set the  rapid  growth  in  cost  of  production  Reference 
was  made  recently  in  these  notes  to  the  profound  depres- 
sion in  the  cotton  trade.  This  depression,  it  is  asserted 
by  the  manufacturers,  has  been  much  increased  by  the 
clumsy  and  interested  interference  of  the  War  Cotton 
Committee,  and  now,  we  are  told,  the  greater  numl>er 
of  cotton  mills  are  being  closed  down  under  the  Com- 
pulsory Civilian  Service  Law.  Coal  and  iron  producers, 
on  the  other  hand,  are  professing  to  find  some  consola- 
tion in  the  belief  that  their  products  will  be  so  necessary 
to  the  rest  of  Europe  after  the  w^ar  that  any  attempt 
to  exclude  Germany  from  the  world's  trade  is  bound 
to  fail,  although  at  the  same  time  a  growing  uneasiness 
is  expressed  at  the  rapidly  increasing  unpopularity  of 
Germany  in  the  few  markets  which  still  remain 
neutral.  The  proposal  of  a  "reconstruction  loan"  of 
;,£' 1 5,000,000  to  German  shipping,  to  which  reference 
was  made  in  an  earlier  'letter,  has  novi^  been  abandoned 
on  the  representations  of  the  shipping  industry,  and  it 
is  proposed  to  replace  it  by  compensation  on  a  much 
larger  scale  for  which  no  repayment  is  to  be  claimed. 
Details  of  the  new  scheme  are  not  yet  available. 

The  figures  for  total  note  circulation  on  May  7th, 
the  last  date  for  which  details  are  available,  are  as 
follows  : — 


April  30. 
Mil.  £ 

Keichsbank  notes  415  8 

Treasury  notes    17-2 

Loan  notes  194-9 


Inc. 

May  7. 

or  Dec. 

Mil.  £ 

Mil.  £. 

415-2  . . 

..  —  -6 

17-4  .. 

..  -t-  -2 

196  9  .. 

..   +2-0 

629-5  . . 

..  -1-1-6 

126  6  .. 

Total 627-9 

Gold 126-6 

On  the  same  date  the  total  loans  issued  by  the  Loan 
Bureaus  remained  unchanged  at  ;£'225,6oo,ooo.  Of 
the  notes  issued  against  these  loans  ;^28, 700,000  were 
in  the  hands  of  the  Reichsbank,  the  remainder,  as  shown 
above,  being  in  circulation.  The  Reichsbank  return  for 
May  23rd  shows  a  slight  reduction  in  bills  of 
;£,'2,900,ooo  to  ;£'46i,ooo,ooo,  the  result  presumably  of 
further  payments  on  the  War  Loan ;  notes  were  re- 
duced by  ;^3, 700,000  to  ;^4o6,6oo,ooo,  while  deposits, 
including  Government  deposits,  rose  by  ;^2,400,ooo  to 
/,'232, 000,000.  During  the  week  ending  May  26th 
money  was  quoted  as  comparatively  easy,  being  4J  per 
cent,  for  day-to-day  loans  and  4!  per  cent,  for  discount. 
For  loans  over  the  end  of  the  month  the  rate  was  5  per 
cent.  No  movements  of  importance  are  recorded  from 
the  Berlin  Stock  Exchange.  By  an  Order  of  the 
Federal  Council,  issued  on  May  loth,  the  melting  down 
of  Imperial  currency  for  industrial  uses  is  made  a 
general  offence.  At  the  same  time  powers  are  taken 
to  fix  maximum  prices  for  silver  and  silver  goods,  to 
regulate  dealings  in  these  articles,  and  to  requisition 
stocks.  One  object  of  the  first  part  of  this  Order  is 
said  to  be  to  put  a  stop  to  the  extensive  practice  of 
working  up  the  new  iron  currency  into  ornaments  of 
various  kinds. 

The  new  Imperial  lax  on  railway  travelling  causes 
an  increase  in  the  price  of  tickets  of  10  per  cent,  for 
fourth  class,  12  per  cent,  for  third  class,  14  per  cent, 
for  second  class,  and  16  per  cent,  for  first  class.  The 
Prussian  Minister  of  Railways,  however,  is  introducing 
an  increase  on  his  own  account  to  come  into  force  in 
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1918,  which  will  bring  up  the  total  increase  to  20  per 
cent.,  20.3  per  cent.,  26.7  per  cent.,  and  28.6  per  cent, 
respectively.  This  increase,  it  should  be  noted,  will  be 
very  slightly  reduced  by  the  withdrawal  of  the  old  rail- 
way ticket  tax.  Although  the  increase  in  cost  of 
travelling  in  Germany  is  not  so  drastic  as  in  this 
country,  it  should  be  remembered  that  the  restrictions 
on  travel  by  the  definite  withdrawals  of  services  are 
very  much  greater.  According  to  the  Imperial  Labour 
Gazette,  the  number  of  women  members  of  the  Sickness 
Insurance  Bureau  on  March  ist  was  3,973,457  as  com- 
pared with  3,962,625  men,  showing  a  surplus  of  10,802 
women  over  men  workers.  These  figures,  however,  we 
are  told,  do  not  take  into  account  some  700,000 
prisoners  of  war  employed  in  various  ways  in  Ger- 
many !  In  spite  of  this  enormous  number  of  women 
workers  the  number  of  women  applicants  in  February 
for  every  100  vacant  jobs  open  to  them  was  112,  as 
compared  with  62  men  for  every  100  posts  offered  to 
male  workers.  In  Turkey,  we  are  told,  the  Minister  of 
War  is  asking  for  women  clerks,  while  female  employees 
are  also  being  used  in  post  office,  telephone  and  tele- 
graph, railway,  and  municipal  work. 


FRANCE.— THE  SUBMARINE  DEBATE— FINANCE 
—  LOCAL  STRIKES  —  AGRICULTURE  —  THE 
BOURSE. 

(from  our  correspondent.) 

Paris,  May  28. 
Many  points  of  economic  interest  have  been  raised  in 
the  Chamber  of  Deputies  during  the  past  week.  At 
the  opening  of  the  sitting  M.  Ribot  made  a  striking 
speech,  the  central  feature  of  u'hich  was  his  statement 
as  to  the  revolutionary  movement  in  Russia.  He  felt 
justified  in  stating  that,  thanks  to  the  energy  of  the 
men  in  power  in  Russia,  the  Russian  Government  had 
been  able  to  make  a  statement,  the  terms  of  which  were 
satisfying  to  France. 

During  the  week  there  have  been  more  or  less  well- 
defined  debates  on  various  questions,  such  as  supplies 
and  so  forth,  and  the  submarine  problem,  which  gave 
rise  to  a  short  secret  session  on  Friday,  brought  out 
from  the  Government  a  series  of  facts  and  figures. 
Admiral  Lacaze,  the  Minister  of  Marine,  accepted  the 
figures  brought  forward  by  M.  Jules  Cels,  which  differ 
slightly  from  the  figures  published  a  fortnight  ago  in 
L'Opinion,  and  quoted  in  the  Economist,  the  reason 
for  the  discrepancy,  presumably,  being  differences  in 
classification.  According  to  M.  Cels,  the  damage 
caused  by  submarines  is  as  follows  : — 

First  quarter  1915 132,656  tons  sunk. 

Second        do        295,920 

Third           do         443,194 

Fourth        do        336,662 

First  quarter  1916 338,140 

Second        do         323,420        „ 

Third          do        497,195 

Fourth        do         926,617        „ 

First  quarter  1917    (about)  1,300,000        „ 

April,  1917,  alone 850,000        „ 

Admiral  Lacaze  delivered  a  striking  speech  in  defence 
of  the  Navy  and  its  activities.  The  total  tonnage  of 
shipping  belonging  to  Allied  and  neutral  Powers  on 
August  1,  1914,  was,  he  said,  about  40,500,000  ton"5, 
and  in  the  period  between  that  date  and  January  i, 
1917,  3,840,000  tons  had  been  sunk  by  the  enemy  and 
1,700,000  tons  had  been  sunk  through  the  ordinary 
hazards  of  the  sea.  During  the  same  period  the  Allies 
had  built  4,402,000  tons,  and  had  seized  990,000  tons. 
During  the  period  of  1917  ending  at  the  end  of  April 
2,500,000  tons  had  been  lost.  If  this  rate  of  wastage 
continued,  the  loss  for  the  year  would  amount  to 
7,500,000  tons,  while  it  was  estimated  that,  apart  from 
boats  commandeered  by  the  United  States,  there  would 
be  fresh  shipping  to  the  amount  of  4,850,000  tons. 
During  ihe  current  month,  up  till  the  20th,  Allied  and 
neutral  shipping  had  lost  330,000  tons — an  amount  very 
considerably  less  than   the  previous  average.        After 


giving  figures  to  show  what  a  very  small  percentage  of 
supplies  coming  from  abroad  were  sunk.  Admiral 
Lacaze  described  the  methods  that  are  being  taken  to 
cope  with  the  submarine  danger.  When  he  took  charge 
at  the  Ministry  of  Marine  there  were,  he  said,  apart 
from  torpedo-boats,  243  patrols  guarding  nets  and 
armed  with  "  47  "  guns.  At  present  there  were  481  of 
these,  not  to  mention  gunboats,  &c.,  which  brought  the 
figure  up  to  552.  A  programme  had  been  drawn  up  by 
which  all  vessels  of  over  500  tons,  including  sailing 
ships,  should  be  armed,  and  progressively  the  guns 
were  to  be  changed  from  "  47's  "  to  "  75's,"  and  later 
to  a  more  satisfactory  type.  By  October  of  this  year 
all  merchant  vessels  would  be  armed  with  at  least  two 
guns.  As  for  shore  defences,  he  said,  170,500  nets  had 
been  placed  in  position,  and  there  were  also  500  five- 
metre  nets  installed  as  indicators. 

The  Finance  Minister  has  tabled  his  proposals  for  the 
third  quarter  of  this  year.  The  credits  asked  for 
amount  to  9,843  million  francs,  being  an  increase  of 
2i9,ooo,ooof  over  those  for  the  second  quarter.  Mili- 
tary expenses  constitute  the  bulk  of  the  increase,  the 
Minister  of  War  asking  for  an  increase  of  i52,5oo,ooof. 
the  Arms  Ministry  asking  for  an  increase  of  62,5oo,ooof, 
and  the  Admiralty  for  8o,50O,ooof.  The  Ministry  of  the 
Interior  is  responsible  for  an  increase  of  59,ooo,ooof, 
owing  to  the  setting  free  of  French  territory.  The 
mean  monthly  expenditure  since  the  beginning  of  the 
war  is  estimated  by  the  Minister  as  follows  : — 

Francs.  Francs. 

1914    1,340,000,000  of  which    800,000,000  were  for  war. 

1915    1,900,000,000        „        1,314,000,000 

1916   2,720,000,000        „        1,972,000,000  „ 

1917  (1st  qr.) . .  2,963,000,000  ,,  2,088,000,000 
1917  (2nd  qr,) .  3,426,000,000  „  2,391,000,000 
1917  (3rd  qr.)  .    3,281,000,000        „         2,632,000,000 

.'\t  the  same  time  the  Minister  made  a  statement  that 
the  yield  from  direct  taxation  had  by  the  end  of  April, 
191 7,  reached  for  the  year  1916  rather  more  than 
1 ,000,000, ooof,  or  84  per  cent,  of  the  sums  due.  So 
far,  for  1917,  only  88,ooo,ooof  have  been  received. 
Taxes  and  indirect  revenue  for  the  first  four  months  of 
1917  have  yielded  1,595,000, ooof,  or  444,oc>o,ooof  more 
than  the  corresponding  period  of  last  year.  Nearly 
half  of  this  increase  is  due  to  revenue  from  Customs, 
but  the  balance  of  226, 000, ooof  is  to  a  considerable  ex- 
tent due  to  improved  economic  conditions.  Among  the 
items  showing  increases  are  alcohol,  35,000,000! ;  re- 
ceipt stamps,  i,oc)o,ooof;  entertainments,  2,332,ooof; 
colTee  and  similar  products,  28, 500, ooof;  tobacco, 
26, 500, ooof ;  posts,  telegraphs  and  telephones, 
30,ooc,ooof.  So  far  the  Parliamentary  credits  for  the 
first  38  months  of  war  have  reached  in  round  figures  a 
total  of  9 1, 000, 000, ooof,  the  items  being  : — Military  ex- 
penditure, 65, 844,684,495 f;  public  debt,  8,446,975,882; 
internal  expenditure,  9,485,737,96if ;  and  ordinary  ex- 
penses, 7,262, 192, 754f  ;  a  total  of  91,039,591,092.  If  the 
advances  made  to  certain  Allies  are  included,  the  total 
reaches  95,000, 000, ooof.  The  Public  Debt  on  April  30th, 
as  compared  with  January  31st,  shows  an  advance  of 
7,20o,ooo,ooof,  4, 200,000, ooof  of  which  is  short-term 
and  3, 000, 000, ooof  floating  debt.  Subscriptions  to  Bons 
de  la  Defense  continue  satisfactory,  there  being  an 
increase  of  93i,935,ooof  in  February  last,  of 
1,000,1 16, ooof  in  March,  and  of  1,035, 503, 6oof  '" 
April. 

For  some  days  past  there  have  been  a  series  of  local 
strikes  among  women  employees  in  Paris.  The  move- 
ment started  with  the  midinettes,  who  claimed  a  franc 
a  day  increase  in  wages,  and  the  institution  of  "  the 
English  week,"  with  no  work  on  Saturday  afternoons. 
Various  other  classes  of  workers,  including  women 
electrical  vi'orkers,  waitresses,  and  women  employed  in 
banks,  subsequently  struck  for  similar  terms,  and 
several  disputes  are  still  pending.  The  Government  to- 
day, however,  issued  a  statement,  undertaking  to  intro- 
duce a  Bill  in  Parliament  to-morrow  making  the  .Satur- 
day half-holiday  compulsory.  It  appealed  to  all  con- 
cerned for  calmness,  and  undertakes  to  continue  to  act 
as  mediator  between  the  interests  involved. 
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M.  Edmond  Thery  has  just  concluded  a  special  study 
on  French  agriculture  in  L'Economiste  Europeen.  He 
publi-shes  two  remarkable  tables,  in  conclusion,  show- 
ing how  considerably  French  agriculture  has  fallen  back 
since  the  war.  The  first  of  the  tables  deals  with  cereals, 
and  is  as  follows  (the  figures  representing  thousands  of 
quintals  and  covering  the  total  production  of  France)  : — 


Years. 
Mean  1905-1914... 

Wheat. 
.     87,970     . 

Rye. 
.     12,869     . 

Barley. 
.       9,862     . 

Oats. 
.     48,995 

1913 

.     86,919     . 
.     76,936     . 
.     60,630     . 
.     58.411     . 

.     12,715     . 
.     11,147     . 
.       8,420     . 
.      9,116     . 

.     10,438     . 
.       9.753     . 
.       6,921     . 
.      8,579     . 

.     51,826 

1914 

1915   

.  46,206 
.     34,626 

1916 

.     41,280 

The  second   table  gives   similar    figures   for   potatoes, 
wine,  and  sugar,  and  is  as  follows  : — 

Potatoes.  Wine.  Sugar. 

Millions  of       Millions  ot      Millions 


Years. 

Quintals. 

Eeotolitres. 

of  Kilo 

Mean  1905-1914    

134       ... 

53       .. 

44       .. 

..      705 

1913 

136      ... 

..       878 

1914 

120       ... 

56       .. 

..      717 

1915 

94       ... 

.       18       .. 

..      303 

1916 

88       ... 

.       33       .. 

..      136 

M.  Thery 's  general  argument  is  that  the  French  agricul- 
tural industry  is  of  vital  importance  to  the  country,  but 
he  shows  in  conclusion  that  the  present  serious  situa- 
tion will  be  aggravated  after  the  war  because  of  com- 
petition by  manufacturers  and  traders  for  Jrabour.  In 
this  way  small  and  even  average-size  holdings  will  be- 
come almost  impossible  to  cultivate  unless  the  State, 
acting  through  syndicates  and  societies,  helps  them 
by  encouraging  co-operative  work,  and  by  the  intensive 
use  of  chemical  manures. 

Largely  owing  to  the  holidays,  the  Bourse  has  been 
very  quiet,  though  values  have  been  well  maintained. 
The  prices  of  some  of  the  more  interesting  securities 
are  French  Five  per  Cents,  88.75  !  Banque  de  France, 
5,250;  Est  Railway,  750;  P.L.M.,  960;  Nord,  1,250; 
and  Orleans   1,050. 

The  returns  of  the  Bank  of  France  for  last  week,  the 
previous  week,  and  the  corresponding  week  of  last  year 
are  as  follows  : — 

DEBTOR. 


Capital  of  the  Bank 

Profits  in  addition  to  capital 

Reserve    

Reserve  of  landed  property 

Special  reserve 

Notes  in  circulation     ] 

Interest  on  securities 

Bank  notes  to  order 

Treasury  account 

Current  accounts.  Paris. ... 

Do        branch  banks    

Dividends  payable    

Discounts  and  sundries  .... 

Rediscounts    

Sundries 


May  2».  1917. 

t  0 

182,500.000    0  , 

8,450,697  69 

22.105,750  14 

4,000,000    0 

8,407,444  18 

9,394,509,255    0 

44,385,915  71 

4,483,530  94  , 

81,204,759  75 

1,615,653,538  94  . 

1,013,160,174    0 

3,973,368  11 

71.238,063    6 

18,376,089    0 

414397,259  24 


May  18, 1917. 

t  0 

.     182,500,000    0 

8,450,697  69 

.       22,105,750  14 

4,000,000    0 

8,407,444  16 

.19,344,045,330    0 

42,695.862  19 

4.177.913  35 

.       67,838.673  39 

,  1,527,508,464  40 

.     984,258,684    0 

4,122,248  11 

67,510,208    2 

18,376,089    0 

.     410,009,766  57 


May  25, 1916  > 

t  0 

,.    182,500,000    0 

8,450,697  69 
.      22,105,750  14 

4,000,000    0 

8,407,444  16 
.15434971,165  0 
.   34,578,760  98 

6,978,298  40 
.  105,705,665  72 
.1,347,547,676  19 
.  761,596,491  0 

3,362,139  85 
.   52,990,634  69 

7,413.963  0 
.  357,657,109  91 


Total 22,887,345,905  75  ..22,695,807,131    3  ..18338265,796  7^ 


CREDITOR. 

f  0 

Cash  In  hand 5,525,648,165  10  .. 

Balances  abroad   704,947,875  45  . , 

Commercial  bills  overdue..  901,684  75  ., 

Discounts  in  Paris    155,757,383  49.. 

Poreignbilis  1,195,210  16., 

Treasury  bills    ..  117,198    1.. 

Discounts  in  branches  ....  305,325,461  0  . . 
Adjourned  payments,  Paris 

and  branches 1,231,625,141  76  .. 

Advances  on  bullion    12,874,000    0  . . 

Do  on  public  securities..     616,396,365  21  .. 

Do  by  branch  banks  ....  612,056,476  0  . , 
Advance  to  State  (ordinary)     200,000,003    0  . . 

Do  for  the  war 10,400,000/100    0  .. 

Temporary  advances(floodBl  5,000    0  .. 

Treasury  bonds  in  respect 

ot  AdTBuces  to  Foreign 

Governments 2,450,000,000    0  ., 

Government    stock  reserve      12,980,750  14  . 

Do  disposable   99,163,769  88  . , 

Rentes  undisposable  lOOfiOOSM    0  ., 

Premises  and  furniture  ....  46,186,895  23  . 
Expenses  of  management..       19,586,102    6. 

Special  reserve 8,407,137  62  . 

Sundries  485,368,291  90  . 


t  0 

5,521,651,621  56  , 
660,437,371  79  , 
885,390  67  , 

159.370.098  41  . 
1,602,047  32  , 

135,439  11  , 

322.248.099  0  . 

1,234,244,611  15 

12374W0    0  , 

617,223,807  41  . 

512,626,882    0  , 

200,000,000    0  . 

10,500,000,000    0  . 

5,000    0  . 


2,425,000,000  0  . 
12,980,750  14  . 
99,165,769  88  . 
100,000,000  0  . 
46,186,734  73  . 
18,804,967  30  . 
8,407,157  62  , 
441,959,342  94 


f  c 

.5,083,348,907  55 

.    758,977,762  97 

1,557,988  90 

.  165,748,411  75 

1,539,118  39 

173,555  96 

,  256,550,501  0 

.1,552,085,654  88 

4,290,000  0 

.  758,597,065  8 

.  449,152,832  0 

.  200,000,000  0 

.7,500,000,000  0 

45,150  0 


,1,025,000,000  C 
,  12,980,750  14 
,  99,527,058  44 
,  100,000,000  0 
.  50,666,942  4 
7,782,609  88 
.  7,346,780  45 
.  324,697,129  33 


Total 22,887,545,905  75  ..22.695,807,131  3  ..18538265,796  74 


BANK  OF  FRANCE  RATES. 


Discount 

Advances  on  bullion 

Advances  on  public  securities 


f 

1 
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JAPAN.— POLITICS,    COMMERCE,    AND    FINANCE. 

(from   our    CORRESPONDENT.) 

Tokyo,  April  23. 

It  is,  perhaps,  yet  too  early  to  venture  judgment  on 
the  real  significance  of  the  general  election.  Though 
the  Government  gained  a  majority  at  the  polls,  the 
effort  was  questionably  great,  and  the  Cabinet  has  still 
to  face  a  formidable  opposition  when  the  Diet  meets 
on  June  23rd  next.  The  obvious  lack  of  interest  in 
the  election  displayed  by  the  public  in  general  indicates 
how  slow  the  people  of  Japan  are  to  realise  the  serious 
importance  of  the  franchise ;  and  so,  out  of  a  popula- 
tion of  more  than  50,000,000  only  a  little  more  than 
1,600,000  are  entitled  to  vote.  The  election  has 
changed  about  one-third  of  the  personnel  of  the  Im- 
perial Diet ;  and  the  change  can  hardly  be  regarded  as 
an  improvement,  since  most  of  the  new  members  are 
young  and  inexperienced  in  politics.  In  any  case 
the  outcome  will  be  marked  by  no  change  in  the  nation's 
foreign  policy.  The  Premier  has  reiterated  the 
Government's  interition  to  adhere  to  a  policy  of  con- 
ciliation in  China  and  the  financial  assistance  of  that 
countr}',  as  w-ell  as  to  continue  a  determined  and  effec- 
tive assistance  of  the  .A^llies  in  order  to  hurry  the  war 
to  a  victorious  conclusion.  As  America  and  Japan 
must  now  co-operate  on  the  Pacific  for  mutual  pro- 
tection of  Allied  interests,  the  two  nations  are  ex- 
pected to  be  brought  into  more  intimate  relations,  and 
experience  a  favourable  reaction  in  regard  to  questions 
still  under  negotiation  or  dispute. 

Trade  in  Japan  continues  to  experience  a  consider- 
able setback  owing  to  increasing  scarcity  of  raw 
materials  from  overseas.  Exports,  however,  still  pre- 
dominate largely  over  imports,  especially  as  compared 
with  the  corresponding  period  of  last  year.  Official 
figures  for  the  first  quarter  of  the  year  give  317,199,000 
yen  for  value  of  exports  and  226,315,000  yen  for  im- 
ports, a  total  of  543,514,000  yen,  leaving  a  favourable 
trade  balance  of  90,884,000  )'en  for  the  first  three 
month's  of  the  year.  As  compared  with  the  same  period 
of  last  year,  this  represents  in  exports  an  increase  of 
98,933,000  yen,  or  45.3  per  cent. ;  and  in  imports  an 
increase  of  50,937,000  yen,  or  29  per  cent.  A  survey 
of  operations  for  the  quarter  shows  a  remarkable  de- 
velopment of  Japanese  trade  in  every  direction  open  to 
it.  There  was  a  slight  decrease  in  imports  from 
Europe,  but  this  was  offset  by  an  extraordinar>'  in- 
crease in  imports  from  Asiatic  countries;  while  exports 
have  experienced  a  wonderful  increase  to  China,  India, 
the  Dutch  East  Indies,  and  other  Oriental  countries. 
To  Europe  exports  went  as  much  as  130  per  cent,  above 
the  corresponding  period  last  year,  owing  entirely  to 
the  demand  for  war  supplies. 

Exports  continuing  to  lead  are  copper,  coal,  cotton 
fabrics,  cotton  yarns,  raw  silk,  zinc,  refined  sugar, 
habutfB,  rice,  porcelain,  timber,  tea,  hats,  caps,  and  sul- 
phur, together  with  buttons,  waste  silk  and  camphor, 
while  there  was  a  marked  decline  in  inatches,  cotton 
hosiery,  woollen  cloth,  braids,  and  leather  goods.  The 
decrease  in  exports  of  hosiery  was,  of  course,  due  to 
restrictions  placed  on  such  imports  in  Great  Britain  and 
Russia,  and  lack  of  freight  space  also  affected  the  move- 
ment of  exports.  The  increase  in  raw  silk  exports  was 
the  result  of  abnormal  demands  in  America  and  France 
at  good  prices,  coincident  with  a  declining  siik  output 
in  China  and  Italy.  Mo.st  of  the  development  in  sugar 
exports  was  due  to  the  demand  in  China  which  failed  to 
secure  the  usual  supply  from  Hongkoing  owing  to  ship- 
ments thence  to  Europe. 

Imports  show  that  there  was  a  considerable  decrease 
in  paper  pulp,  sugar,  petroleum,  raw  rubber,  paper, 
hides,  skins,  nails,  and  cotton  cloth,  though  there  was 
quite  an  increase  in  imports  of  raw  cotton,  iron,  pig- 
iron,  tubes,  lead,  machinery,  Chilian  saltpetre,  brass, 
hemp,  flax,  wool,  oil  cake,  rice,  beans,  and  peas.  It 
will  be  seen  that  the  trade  of  the  quarter  lays  most 
emphasis  on  raw  materials  and  semi-manufactured 
articles,    as    is    natural    in    Japan.      Indeed,    all    fully 
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manufactured  goods  declined  with  the  exception  of 
machinery.  The  Japanese,  it  must  be  said,  rather 
welcome  a  decline  in  imports,  as  they  regard  it  as  a 
stimulus  to  domestic  industry.  Trade  with  India  has 
continued  to  grow  on  account  of  decreased  exports  from 
England,  though  numerous  complaints  continue  to 
reach  Japan  as  to  the  inferiority  of  the  manufactures 
sent  to  that  country.  For  this  reason,  and  on  account 
of  Japan's  enormous  purchases  of  iron  and  raw  cotton, 
imports  from  India  have  been  increasing  at  a  greater 
rate  than  exports  from  Japan  to  India.  Exports  of 
copper  to  India  have,  however,  increased  phenomenally 
of  late,  jumping  from  15,000  yen  last  year  to  1,264,600 
already  this  year.  India's  main  demand  from 
Japan  continues  to  be  habutse,  camphor,  matches, 
cotton  yarns,  and  hosiery,  though  these,  as  already 
intimated,  have  recently  experienced  a  decline  on 
account  of  dissatisfaction  as  to  quality.  Though  the 
British  prohibition  of  certain  imports  is  affecting 
Japanese  trade  in  that  direction,  the  blow  will  be  con- 
siderably mitigated  by  favourable  changes  in  other 
directions,  especially  in  the  way  of  increased  orders 
from  England  for  provisions,  such  as  beans,  peas,  flour, 
starch,  rapeseed  oil,  and  fish  oil,  for  which  extensive 
forward  contracts  have  been  placed,  with  increased 
activity  in  copper,  zinc,  and  other  war  materials. 
Owing  to  the  enormous  demand  for  freight  space  to 
Europe  the  Nippon  Yusen  Kaisha  has  had  to  put  three 
extra  steamers  on  that  route ;  but  the  congestion  of 
freight  awaiting  shipment  in  Japanese  warehouses  still 
finds  little  relief. 

Japanese  cotton  men  have  been  much  excited  of  late 
over  reports  that  the  Allies  are  proposing  to  allow 
China  an  increase  in  her  import  tariff  in  return  for  that 
country's  participation  in  the  war.  They  have  some 
272,000  bales  in  warehouses  awaiting  manufacture, 
56,610  bales  being  American,  155,740  Indian,  13,680 
Chinese,  and  the  rest  mixed.  Cotton  manufactures 
have  suffered  much  from  inability  to  obtain  spindles 
from  England,  orders  for  which  jumped  from  the  usual 
240,000,  or  so,  annually  to  1,200,000  this  year,  most  of 
which  could  not  be  filled.  The  outlook  for  tea  this 
year  is  unusually  optimistic,  all  new  samples  so  far 
proving  excellent.  Owing  to  a  big  decline  in  exports 
from  China  and  India  to  the  United  States  for  want  of 
freight  space,  Japanese  tea  has  good  prospects,  since 
she  has  her  own  subsidised  ships  to  carry  it.  Canada 
and  the  United  States  took  40,000,000  lbs  of  Japanese 
tea  last  year,  while  Ceylon  tea  to  these  countries 
declined  from  299,000,000  to  269,000,000  lbs,  and  the 
supply  will  be  still  less  this  year.  Similar  prosj>erity 
Is  anticipated  for  Formosan  sugar,  the  crop  this  year 
being  expected  to  total  over  6,600,000  piculs. 

With  unabated  prosperity  In  trade  the  nation's  specie 
holdings  still  continue  to  Increase,  and  are  now  esti- 
mated at  something  over  774,000,000  yen,  a  jump  of 
over  38,000,000  in  a  few  weeks.  Of  this  amount,  the 
Government  owns  309,000,000  yen  and  the  Bank  of 
Japan  465,000,000  yen.  The  amount  of  specie  In  Japan 
is  about  233,000,000  yen,  with  541,000,000  abroad,  an 
increase  of  3,000,000  in  the  former  and  34,000,000  in 
the  latter  since  the  last  report.  The  Tokyo  municipality 
has  placed  on  the  market  this  week  a  loan  of 
10,000,000  yen  In  5  fjer  cents,  at  95.50,  which  will  no 
doubt  be  speedily  taken  up,  while  the  Imperial  Govern- 
ment is  contemplating  considerable  loans  in  the  near 
future. 


AUSTBALIA. 


TRADE    MOVEMENTS 
WEALTH   BANE. 


COMMON- 


(from  our  correspondent.) 

Melbourne,  April  4. 

A  DECIDED  change  is  now  being  shown  by  the  import 
and  export  returns.  For  some  time  past  Australian 
imports  have  been  increasing,  especially  under  the  head- 
ing of  apparel  and  soft  goods,  this  being  largely  due 
to  the  manner  in  which  home  manufacturers  were  able 
to  make  shipments  at  a  more  rapid  pace  than  had  been 


calculated  upon  by  Australian  houses  when  ordering. 
In  the  soft  goods  trade,  accordingly,  stocks  In  Aus- 
tralia are  at  present  on  a  full  scale,  but  with  a  steady 
demand  a  reduction  in  stocks  Is  simply  a  matter  of 
time,  while  the  smaller  scale  upon  which  further  order- 
ing has  been  placed  should  mean  lessened  Imports  later 
in  the  year.  Taking  the  gross  figures  of  imports  of 
merchandise  of  all  description,  the  total  for  February 
was  ;^5, 017,93 1,  or  a  decrease  of  ;^876,875,  as  com- 
pared with  February,  1916,  while  exports  of  mer- 
chandise amounted  to  ;^8,945,44i,  or  an  increase  of 
;^"'2,622,358,  this  Increase  being  principally  in  wheat 
and  flour  and  butter.  A  comparison  for  the  eight 
months  from  July  ist  to  February  28th  Is  as  follows  : — 


Imports,  merchandise 
Kxports,  merchandise 


1915-16. 
£ 
..  50,876,184 
,.  41,655,097 


1916-17.  Increase 

£  £ 

55,710,904  ..  4,834,720 

56,301,535  ..  14,646,438 


The  increase  In  exports  of  merchandise  Is  nearly  ten 
millions  greater  than  that  in  Imports  for  the  eight 
months,  and  in  view  of  the  large  quantities  of  wool 
and  wheat  to  be  shipped  under  the  purchasing  arrange- 
ments of  the  British  Government  the  difference  appears 
likely  to  become  still  more  pronounced  by  June  30th, 
the  end  of  the  statistical  year.  The  following  is  a  com- 
parison of  some  of  the  principal  exports  from  Australia 
for  the  eight  months  July  to  February  Inclusive  : — 

July-Febecaey. 

1914-15.  1315-16.  1916-17. 

£  £                      £ 

Wool  14,041,577  ..  20,880,356  ..  19,926,474 

Wheat  and  flour 1,334,073  . .  2,649,062  . .  9,69 1,644 

Frozen  beef 2,720,232  ..  1,428,731  ..  3,001,895 

Frozen  mutton  and  lamb    2,437,540  . .  739,454  . .  1,397,676 

Butter   2,285,903  ..  810,944  ..  4,020,228 

Copper 1 ,161,362  . .  1,941,009  . .  2,867,620 

Lead 1,097,138  ..  2,150,101  ..  2,627,406 

Wool  shows  a  slight  decrease,  as  some  delay  in  ship- 
ments took  place  before  the  arrangements  for  exporting 
in  accordance  with  the  sale  to  the  British  Government 
came  into  full  swing  after  the  stoppage  of  the  usual 
sales  late  last  year.  Frozen  meat  and  butter  exports, 
which  were  considerably  reduced  in  1915-16  in  conse- 
quence of  the  unfavourable  season  In  1914-15,  have 
shown  a  marked  recovery  during  the  last  few  months. 
As  gold  exports  are  not  Included  in  the  statistics  now 
issued,  these  figures  do  not  give  a  complete  view  of  the 
Australian  trade  position,  which,  if  available,  would 
show  more  pronouncedly  the  expansion  of  exports. 

COMMONWEALTH    BABK    OF    AUSTRSLIA- 

The  Commonwealth  Bank  of  Australia  has  Issued  its 
balance-sheet  as  at  December  31,  1916,  and  a  com- 
parison of  some  of  the  principal  figures  with  six  months 
and  twelve  months  previously  is  as  follows  : — 


Deposits,  ordinary 

Do  Savings  Bank 

Coin,    bullion,    and    cash 

balances   

Australian  notes 

Money    at    short    call    in 

London 

Bills  discounted,  loans,  and 

advances  to  oustomers 
Government  securities .... 


Deo.  31, 

1915. 

£ 

14,713,574 
8,186,130 

3,937,217 
5,567,650 


June  30, 
1916. 
£ 
29,745,868  .. 
9,477,P96  .. 

4,339,988  .. 
15,303.830  .. 


Dec.  31. 

1916. 

£ 

29,320,549 

10,809,073 

5,231,208 
11,617,454 


3,180,000  ..     5,505,536  ..     5,435,000 


2,726,986 
7,103,409 


5.721,357  .. 
8,255,882  . 


6,261,838 
10,752,103 


The  ordinary  deposits  include  a  large  amount,  probably 
about  two-tlilrds,  representing  Commonwealth  Treasury 
balances  with  the  bank.  TTiese  balances  have  become 
large  owing  to  the  substantial  receipts  from  Instalments 
of  war  loans  floated  in  Australia,  which  at  times  have 
come  In  faster  than  was  altogether  required  for  current 
disbursement.  While  it  was  considered  advisable  to 
arrange  to  keep  a  fair  margin  of  cash  in  hand  by  the 
Government,  the  outlay  has  proved  to  be  somewhat 
less  than  expected,  and  the  result  at  times  has  been 
that  cash  has  been  drawn  by  the  Commonwealth  Bank 
from  the  ordinary  banks  doing  business  In  Australia. 
This  accounts  for  the  large  amount  of  Australian 
Government  notes  held   by   the   Commonwealth   Bank 
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amongst  its  assets,  the  notes  being-  issued  not  by  the 
bank,  but  by  the  Treasury.  The  profits  of  the  bank  for 
the  last  three  half-years  have  been  as  follows  : — 

£ 

December  31,  1915 50  949 

June  30,  1916 93,898 

December  31,  1916 153,072 

One-half  of  the  profits  is  allotted  to  the  reserve  fund 
and  one-half  to  the  redemption  fund,  each  fund  now 
amounting-  to  ;^i50,o7i. 


EXPORTS 


AEGENTINA.— BANKING     FIGURES 
COAL    DISCOVERIES. 
(from  our  correspondent.) 

Buenos  Aires,  April  30. 

A  BR.ANCH  has  been  established  in  this  city  of  the  "  First 
National  Bank  of  Boston."  The  capital  of  the  bank 
arnounts  to  $22,500,000  U.S.  gold,  of  which  $1,000,000 
will  form  the  capital  of  the  branch ;  the  managing 
director  of  the  branch  is  Mr  Noel  Tribe,  who  acted  as 
secretary  to  Mr  McAdoo,  U.S.  Secretary  of  Finance, 
when  the  latter  visited  Buenos  Aires. 

The  returns  by  the  banks  of  the  capital  of  their 
balances  on  March  31st  showed  the  following  aggregate 
amounts  :— Deposits,  $16,998,576  gold  and 

$i>733. 495-947  m/n;  they  increased  during  March  bv 
$J.7i7>536  gold  and  $45,750,483  m/n.  The  Bank  of 
the  Nation  held  $5,900,768  gold  and  $796,753,493  m/n. 
The  advances  and  discounts  amounted  to  $8,519,435 
gold  and  $1,344,081,602  m/n,  showing  a  decrease  of 
about  $1,100,000  gold  and  $4,000,000  m/n.  The  cash 
reserves  were  $59,444,981  gold  and  $654,909,283  m/n  ; 
they  increased  in  March  by  $5,900,000  and  $14,850,000 
respectively.  The  Bank  of  the  Nation  held  the  large 
amount  of  $37>974-6ii  gold  and  $357-321,273  m/n. 

The  Bank 'had  utiHsed  $5,524,080  gold  of  the  Con- 
version Fund  of  $30,000,000  in  the  purchase  of  drafts 
and  bills  on  European  banks ;  $20,000,000  gold  of  the 
Fund  had  been  converted  in  the  Bank  books  into 
?45>4S4-545  rn/"-  and  the  balance  of  $10,000,000  gold 
appeared  in  the  balance-sheet  as  a  liability. 

The  loan  of  $88,500,000  m/n  from  some  of  the  banks 
of  the  capital  to  the  National  Government  has  been 
renewed  for  180  days  at  5f  per  cent,  per  annum,  and 
they  have  advanced  to  the  Government  a  further  sum 
of  $45,000,000  m/n  on  similar  terms.  The  short  period 
loans  from  United  States  banks  are  renewed  as  they  fall 
due  at  6  per  cent,  interest  and  i  per  cent,  commission. 

The  National  Executive  has  authorised  the  National 
Hypothecary  Bank  to  make  a  further  issue  of  6  per 
cent.  Cedulas  Argentinas  to  the  nominal  amount  of 
$20,000,000  m/n,  making,  with  previous  issues  of 
$500,000,000,  $50,000,000,  and  $30,000,000,  a  total  of 
$600,000,000  on  account  of  the  $750,000,000  authorised 
by  a  law  of  Congress.  The  bank  is  also  permitted  to 
reissue  the  cedulas  amortised  to  the  amount  of 
$45,000,000.  These  cedulas  are  quoted  on  the  Bolsa  at 
95.10  for  the  closed  issue,  and  at  96.50  and  95  for  the 
first  and  second  series  respectively  of  the  last  issue. 

The  receipts  of  the  Custom  House  of  the  capital  to 
Saturday  last  amounted  to  $22,925,159  m/n,  which  was 
less  by  $184,639  than  at  the  same  date  of  1916.  The 
Caja  dc  Conversion  holds  $261,591,546  gold,  and 
Government  bonds  payable  in  gold  for  $55,254,373. 
The  paper,  n'ckel,  and  copper  money  in  circulation 
amounts  to  $1,013,122,536  m/n.  Municipal  7  per  cent, 
certificates  are  quoted  at  92  per  cent. 

The  exports  of  grain  to  this  date  have  been  as  fol- 
lows : — Wheat  605,000  tons,  ma'ze  490,000,  lin.seed 
32,000,  oats  165,000.  The  quantitv  of  wool  exported 
.since  October  ist  has  reached  260,500  bales,  exceed- 
ing those  of  the  same  period  of  last  season 
bv  6r.7oo  bales.  The  Cereal  Chamlx?r  of  the  Bolsa 
fixed  on  Saturday  the  official  prices  of  grain, 
in  paper  money  per  100  kilos,  as  follows  : — Wheat, 
$15.40  (Barletta  for  Eurooe) ;  oats,  $10;  linseed, 
$2:^ :   old  maize,   $g.6o.      The   freezing   establishments 


have  exported  during  the  last  fortnight  14,224 
quarters  of  frozen  beef,  2,223  oi  chilled  beef,  9,145 
frozen  carcases  of  wethers,  and  to  New  York  6,997 
frozen  carcases  of  lambs.  The  high  prices  of  $280 
m/n  for  Durham  steers  and  28.50  m/n  for  Lincoln 
wethers  were  obtained  on  Friday  last. 

Much  rain  has  fallen  during  the  second  half  of  this 
month,  and  no  more  is  needed  for  the  growing  maize, 
of  which  the  harvest  will  commence  in  a  few  days.  The 
pasture  lands  are  in  excellent  condition. 

Coal  of  good  quality  is  reported  to  have  been  dis- 
covered near  Lake  Espuyen,  in  the  Territory  of 
Chubut,  at  a  place  distant  about  100  miles  from  the  port 
San  Antonio  railway.  Coal  has  also  been  found  in  the 
territory  of  Santa  Cruz.  It  is  to  be  hoped  that  in  neither 
is  the  seam  so  near  the  surface  as  to  make  the  coal  of 
Utile  conimercial  value,  as  has  occurred  in  all  previous 
discoveries. 

The  long-projected  works  for  the  widening  and  recti- 
fication of  the  course  of  the  river  Riachivelo,  between 
Alsina  bridge  and  La  Noria,will  at  last  be  carried  into 
execution  by  the  engineer  Huergo  ;  when  completed,  the 
frequent  inundation  of  the  low  ground  at  the  Boca,  on 
the  south  side  of  the  river,  will  be  prevented.  The 
works  will  be  commenced  this  week. 


SWITZERLAND.— THE     CANTONAL     BANKS— THE 
FEDERAL  RAILWAYS. 

Zurich,  May,  1917. 
TiiK  23  Swiss  Cantonal  banks,  working  with  a  paid-up 
capital  of  _£a  1,860,000  and  reserves  aggregating 
;£^2,672,ooo,  earned  in  1916  a  total  net  profit  of 
;£"398-44o.  after  having  written  off  ;^209,440.  The 
capital  of  the  Cantonal  banks  is  practically  all  the 
property  of  the  Cantonal  Treasuries,  and  the  profits, 
after  deduction  of  interest  on  capital  advanced  by  the 
States,  falls  to  the  Treasury.  The  interest  on  the  ad- 
vanced working  capital  of  these  23  banks  amounted  to 
^^512, 000,  or  4.34  per  cent.  The  surplus  profit  which 
these  federal  States  of  Switzerland  earn  is  3.55  per 
cent.,  so  that  the  invested  nominal  capital  brought  a 
return  of  7.89  per  cent.  The  principal  item  of  income 
of  the  Cantonal  banks  is  interests  on  mortgages,  which 
iimounted  to  ;£'2,754,i6o.  The  total  of  mortgage  in- 
vestments was  ;£'56, 920,000,  so  that  the  average  yield 
was  4.92  per  cent.  The  principal  item  of  expenditure 
is  interest  on  bonds  (obligations),  which  cost  the  banks 
for  1916  4.33  per  cent.  Besides  the  issued  bonds  the 
principal  sources  of  outside  funds  are  saving  deposits, 
which  amounted  at  the  lend  of  the  year  igi6  to 
^26,036,000,  on  which  the  Cantonal  banks  paid  an 
average  interest  of  3.96  per  cent. 

Although  the  gross  income  of  the  Swiss  Federal 
railways  for  the  year  1916  amounted  to  ^7,703,902, 
that  is,  about  10  per  cent,  more  than  in  the  previous  full 
war  year,  191 5,  the  average  of  the  last  three  normal 
peace  years,  namely,  ;^8,203,86i,  has  not  yet  been  re- 
gained. This  must  be  considered  financially  a  bad 
situation,  as  the  costs  of  operation  in  1916  amounted  to 
^^5.550.517  (1915.  ;<^S-o2i,i63),  which  was  more  than 
the  average  expenditure  of  the  last  three  normal  peace 
years,  namely,  _;^5,4i6,662.  This  increase  is  due  to  the 
considerable  rise  in  wages  of  the  staff,  which  amounted 
to  /!"2, 900,000.  In  spite  of  this  higher  expenditure,  the 
number  of  "  kilometres-locomotives,"  which  averaged 
about  46  millions  in  the  years  1911-T3,  was  only  38  mil- 
lions in  ic)i6. 

The  net  profits  dropped  in  igi6  to  :<Ci,ooo,ooo,  hav- 
ing averaged  in  the  last  peace  years  ;^2,8oo,ooo.  Last 
vear  the  tariffs  for  the  transportation  of  passengers  and 
goods  were  increased,  and,  although  the  number  of 
passengers  and  tonnage  of  goods  increased  as  compared 
with  1914  and  1915,  vet  the  number  of  passengers  was 
only  86,700,000,  against  91,600,000  in  T913.  The  pas- 
senger receipts  were  nevertheless  far  smaller  than  in 
T913,  only  yC2,52i,ooo,  against  /r3, 380,000.  The  net 
income  of  ;^2, 150,000  from  operations  was  not  sufficient 
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lo  cover  the  interest  on  outstanding  bonds,  amounting 
at  the  end  of  the  year  1916  to  ;^62,752,ooo,  which  ab- 
sorbed an  annual  sum  of  ;£,'2, 656,000.  Besides  this  sum 
the  floating  debt  amounted  at  the  end  of  1916  to 
;^2,590,ooo,  and  the  interest  on  that  to  ;^i 27,000. 


Jlttitta  ta  tlje  (&bttat. 

DEPOSITS    AND    CURRENCY. 

TO    THE   EDITOR    OF   THE   ECONOMIST. 

Sir, — By  the  kindness  of  Lady  Wantage,  I  am  en- 
abled to  send  you  the  following  memo,  recently  found 
in  a  small  bound  volume  of  Sir  Robert  Peel's  speeches, 
May  6  and  20,  1844,  on  the  renewal  of  the  Bank 
Charter. 

The  memo,  and  volume  were  both  presented  by  Sir  R. 
Peel  to  Lord  Overstone,  who  docketed  the  former 
"  Memorandum  put  into  my  hands  by  Sir  Robert  Peel, 
in  the  Committee  on  Lssue,  July,  1840."  It  runs  as 
follows  : — 

"  If  all  the  depositors  at  any  given  period  were 
simultaneously  to  demand  their  deposits,  they  would  in 
that  case  convert  their  deposits  into  currency. 

"  Suppose  they  do  not  so  act,  but  that  in  point  of 
fact  the  whole  number  of  depositors  have  for  the  last 
10  years  left  an  amount  of  deposits  with  the  bank  which 
has  never  on  any  occasion  fallen  short  of  a  given  sum — 
say,  four  millions,  can  that  sum  of  four  millions  be 
considered  as  currency? 

"  It  was  liable  to  perform  the  functions  of  currency 
in  a  certain  event — namely,  simultaneous  withdrawal — 
but  that  event  has  never  occurred.  It  is  an  impossible 
event  consistent  with  the  security  of  the  bank. 

' '  You  might  as  well  assume  that  every  banking 
establishment  in  the  country  is  insolvent — because  each 
would  be  ruined  by  the  simultaneous  presentation  of  its 
notes — as  assume  that  deposits  which  are  liable  to  per- 
form the  part  of  currency   do  perform  it." 

An  unfinished  sentence  on  the  back  of  the  page 
begins  :  "  Suppose  the  average  amount  of  deposits  for 
10  years  has  been  seven  millions.  If  the  whole  of  the 
depositors  at  one  time  were  simultaneously  to  demand 
the  payment  by  the  bank  of  their  respective  deposits, 
they  might  in  that  convert  dep     .      .     ." 

Possibly  in  discussion  upon  the  theory  of  prices  in 
1840  Lord  Overstone  as  a  banker  may  have  argued  that 
the  whole  of  the  deposits  must  be  included  in  the  quan- 
tity of  currency.  Sir  Robert  Peel,  the  author  four  years 
later  of  the  question,  "  What  is  a  Pound?  "  would  not 
have  it,  but  held  that  only  such  portion  of  the  deposits 
as  could  be  withdrawn  without  breaking  the  bank 
actually  performed  the  functions  of  currency. — Yours 
faithfully,  Robert  Benson. 

[Sir  Robert  Peel  was  discussing  withdrawals  of  de- 
posits in  the  shape  of  the  legal  tender,  which  is  not 
quite  the  same  thing  as  operating  on  them  by  cheque, 
and  so  transferring  them  from  one  bank  to  another. — • 
Ed.  Economist.] 


THE    PAPER    CURB. 

TO  THE  EDITOR  OF  THE  ECONOMIST. 

Sir,— Under  the  heading  "  The  Paper  Cure,"  which 
referred  to  the  annual  meeting  of  the  Ionian  Bank  share- 
holders, on  the  22nd  inst.,  reported  in  the  papers  last 
week,  you  call  the  British  Government  to  task  for  the 
evil  results  of  their  bad  example  in  depreciating  the 
currency  by  inflation,  namely,  for  encouraging  schemes 
for  the  improvement  of  man's  lot,  by  providing  him  not 
with  more  goods  to  enjoy,  but  with  more  paper  money 
wherewith  to  put  prices  up  against  himself ;  and,  as  a 


case  in  point,  you  instance  the  Greek  Currency  Reform 
System  of  Mr  j.  Valaoritis  propounded  by  me  for  the 
last  three  years. 

That  you  should  have  arrived  at  such  a  conclusion  in 
regard  to  this  scheme  is  difficult  for  me  to  understand, 
as  my  aim  has  been  to  show  that  if  it  were  adopted, 
man's  lot  would  be  vastly  improved  both  morally  and 
materially,  that  the  use  of  currency  would  be  econo- 
mised, and  that  by  the  proper  use  of  the  system  no 
inflation  would  be  possible. 

I  am  inclined  to  believe  that  my  lack  of  lucidity  of 
statement  is  at  the  bottom  of  this  divergence  of  view, 
as  an  anonymous  stranger  tells  me  in  a  valuable  criti- 
cism "  that  views  and  information  of  the  utmost  value 
are  presented  with  so  many  qualifications,  divagations, 
and  interpolations,  that  it  is  like  solving  an  algebraic 
formula  to  get  at  the  net  intention  of  the  speaker." 

I  am  sorry  that  a  good  cause  should  suffer  through 
my  defects  in  presenting  it,  so  I  ask  you  to  allow  me 
to  restate  my  points  in  a  condensed  form,  which  I  do 
not  think  any  one  familiar,  in  the  ordinary  way,  with 
the  subject  of  currency  will  be  able  to  misunderstand. 

I  think  that  it  will  be  admitted  that  all  parables  of 
our  Lord  are  types  or  shadows  of  great  truths,  and 
that  amongst  them  the  parable  of  the  Talents  is  particu- 
larly applicable  to  the  question  of  wealth  and  its  treat- 
ment. 

Until  I  began  to  think  seriously,  I  could  not  under- 
stand why  the  man  who  had  received  one  talent  and 
went  and  digged  in  the  earth,  and  hid  his  Lord's  money, 
and  when  called  to  account  returned  it  to  him  intact, 
should  have  been  cast  out.  I  thought  it  was  a  hard 
verdict  on  the  man. 

The  Gospel  of  Wealth  at  last  came  home  to  me.  I 
then  recognised  the  relationship  ordained  of  God  be- 
tween wealth  and  man's  elevation  and  redemption — 
that  wealth  was  part  of  man's  self,  a  living  fruit  of  his 
abilities,  bestowed  richly  to  use ;  or,  as  Tennyson  says 
of  life,  ''  to  shape  and  use."  Further,  that  it  was 
nothing  less  than  sacramental  in  its  character,  an  out- 
ward visible  sign  of  inward  spiritual  life  and  love,  which 
if  our  souls  are  tuned  aright,  we  do  not  bury  in  the 
ground,  but  use  in  every  possible  way  for  the  welfare 
of  our  fellow  men.  I  then  saw  the  great  gulf  fixed 
between  hoarding  and  using. 

In  regard  to  the  tendency  of  natives  to  hoard.  Lord 
Cromer,  in  one  of  his  consular  reports  to  the  British 
Government,  gave  an  instance  which  came  within  his 
own  personal  knowledge. 

An  old  Egyptian  agriculturist  died,  and  his  heirs,  on 
seeking  for  his  wealth,  found  under  the  earthen  floor  of 
his  dwelling  ;^'40,ooo  in  British  sovereigns.  He  was 
one  of  the  men  of  hoarding  habit,  who  went  and  digged, 
and  hid  his  lord's  money. 

For  many  years  the  currency  of  Egypt  was  on  a 
gold  monometallic  basis,  the  unit  being  the  Egyptian 
pound. 

The  Egyptian  mint  was  not  open  to  free  coinage, 
and  as  Egyptian  gold  coins  had  not  been  struck  for 
many  years,  the  British  sovereign,  the  French  2of 
piece,  and  the  Turkish  pound  monopolised  the  cur- 
rency of  the  country.  They  all  had  legal  currency  at 
the  following  rates  respiectivcly  : — Sovereign,  97.50 
piastres;  French  2of,  77.15  piastres;  Turkish  pound, 
87.75  piastres. 

These  rates  did  not  coincide  with  the  mint  par  values 
of  the  coins  ;  in  the  case  of  the  sovereign  it  was  under- 
valued by  I  per  cent.,  the  2of  piece  by  one  and  one-sixth 
per  cent.,  and  the  Turkish  jxiund  by  one  and  one-third 
per  cent. 

The  natives  well  understood  these  differences,  and  in 
the  sales  of  their  produce  would  accept  these  foreign 
coins  only.  The  efforts  to  introduce  notes  was  futile,  and 
the  practice  of  shipping  gold  coins  to  Egypt,to  the  extent 
of  many  millions  sterling  every  year  continued.  This 
gold  was  used  as  temporary  currency  for  a  few  months 
in  the  year  in  order  to  move  the  crops.  This  duty  over, 
that  part  of  the  gold  that  represented,  temporarily,  the 
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value  of  the  crops  came  back  to  the  banks,  and,  as  the 
cheapest  mode  of  getting  rid  of  it,  it  was  shipped  to 
India,  where  it  was  absorbed,  and  accounted  for,  in 
balancing  the  exchanges  between  India  and  London. 
The  agriculturists'  profit  in  each  year's  operations  was 
in  some  cases  invested  in  land,  and  in  developing  it,  but 
in  most  cases  it  was  hoarded  in  the  shape  of  golo. 

Thus  for  generations  the  hoards  in  Egypt  increased, 
as  they  have  increased  in  India,  and  so  the  world  was 
robbed  of  wealth  that  might  have  been  applied  to  man's 
elevation  and  redemption  ;  for  the  problem  of  civilisa- 
tion and  also  of  Christianity  consists  in  the  sacrifice  of 
our  possessions,  rights,  and  feelings  for  the  benefit  of 
others. 

The  general  war  came.  Gold  under  the  Peel  .'Vet  was 
wanted  in  England  for  international  purposes,  and  also 
the  risks  of  shipping  gold  to  Egypt  were  too  great,  and 
necessity  compelled  the  Egyptian  Government  to  adopt 
a  forced  paper  currency.  The  Egyptian  agriculturist 
fell  in  with  this  plan,  not  from  choice,  but  he  had  either 
to  employ  the  notes  temporarily  or  to  store  his  produce. 
He  still  retains  his  hoard  of  gold,  but  the  currency 
being  paper,  and  as  he  has  no  opportunity  of  adding  to 
his  hoard  of  gold,  he  retains  his  profit  in  the  shape  of 
notes  or  employs  it  in  reproductive  investment. 

-As  the  confidence  of  the  fellaheen  increases  the 
hidden  hoards  will  be  gradually  reduced  to  the  advan- 
tage of  the  world. 

The  currency  is  perfectly  elastic,  and  there  is  no 
depreciation  of  it  by  inflation,  as  there  is  no  inflation 
possible  connected  with  the  system,  except  by  mal- 
administration, also  because  the  notes  are  not  issued 
beyond  the  natural  requirements  of  the  country,  and 
because  every  note  is  represented  by  an  equivalent  in 
liquid  wealth,  which  is  better  than  gold.  When  the 
demand  for  notes  arises  they  are  supplied  by  the  banks, 
just  as  happens  with  the  currency  in  this  country  in 
ordinary  times. 

It  is  a  misnomer  to  call  the  currency  "  forced."  If 
it  were  issued  beyond  the  natural  limits  and  the  pro- 
ceeds dissipated,  it  would  then  be  a  forced  loan  from 
the  public  without  prospect  of  repayment,  and  the  notes 
would  then  depreciate  in  regard  to  the  gold  standard. 

The  Egyptian  system  is  practically  an  illustration  of 
the  existing  Greek  system,  as  the  Egyptian  Govern- 
ment have  almost  surrendered  as  useless  a  gold  deposit 
in  London. 

In  an  able  note  by  the  Acting  Financial  .Adviser,  the 
Hon.  R.  C.  Lindsay,  on  the  Egyptian  Budget  of  1917, 
the  following  memorandum  is  to  be  found  referring  to 
the  note  issue  : — 

"  .'Vs  notes  have  been  issued  only  in  response  to  the 
legitimate  demands  of  trade,  and  their  equivalent  has 
been  automatically  deposited  in  the  form  of  liquid 
security  in  London,  inflation  has  been  entirely  absent, 
and  the  exchange  with  London  has  been  maintained 
at  or  close  to  par.  Until  last  September  the  statutory 
minimum  of  one-half  reserve  in  gold  was  maintained  in 
cover  of  the  issue,  but,  in  view  of  the  large  expansion 
anticipated  in  the  winter,  and  of  the  inexpediency  of 
causing  further  drains  of  gold  from  the  reserves  of  the 
Bank  of  England  in  existing  circumstances,  the 
National  Bank  was  authorised  to  keep  a  lower  propor- 
tion than  one-half  gold.  The  gold  holding  now  amounts 
to  ;^E5,5oo,ooo  against  an  issue  of  20  millions,  the 
balance  being  represented  by  British  and  Egyptian 
Treasury  bills  and  other  first-class  securities.  The 
liquid  nature  of  the  reserves  affords  an  ample  and  un- 
impeachable guarantee  for  the  withdrawal  of  the  notes 
as  soon  as  they  become  redundant  in  the  circulation." 

What  was  true  of  the  Egyptian  system  before  the 
forced  currency  came  into  vogue  is  true  of  all  curren- 
cies based  on  gold  :  they  are  not  making  full  use  of  the 
liquid  wealth  of  the  world.  They  are  hiding  it  in  the 
vaults  of  banks,  and  digging  it  into  the  earth,  when  it 
was  intended  to  be  kept  in  active  use  for  the  benefit  of 
mankind. 

The  visible  gold  funds  of  the  world  may  be  reckoned 
by  thousands  of  millions  ;  the  hidden  gold  funds  are  in- 
calculable. 


It  is  a  very  easy  thing  to  excite  a  smile  at  the  idea  of 
6,750  millions  sterling  of  wealth  "  on  and  in  paper 
beyond  the  dreams  of  avarice,"  but  even  if  such  an 
amount  were  issued,  it  would  be  represented  by  actual 
liquid  wealth,  part  of  it  rescued  from  avaricious 
hoarders,  and  part  hitherto  nominally  employed  in  the 
gold  reserves  of  the  currency  systems  of  the  world. 

Thanking  you  for  the  opportunity  of  explanation  you 
have  afforded  me, — Yours  faithfully, 

F.  Larkworthy. 

London,  May  30th,  19 17. 

[We  regret  that  we  are  still  unconvinced.  A  scheme 
which  economises  currency  by  increasing  the  volume  of 
paper  money  and  making  it  inconvertible,  as  proposed 
by  Mr  Larkworthy,  looks  to  us  like  progress  back- 
wards.— Ed.  Economist.l 
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Taitbout.     50c. 
A    good    number,    containing    useful    information    to    British 
exporters  and  importers. 
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Advocates  a  more  general  development  of  trade  acceptances  in 

America. 
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are  land,  coal,  railways,  science,  and  industry. 


1034 


THE    ECONOMIST. 


[June  2,  1917. 


STOCK    EXCHANGE    NEWS. 

SETTLING    DAYS. 


Ticket. 
June  13, 


Account. 

June  14. 


wet 
The 


Russia  has  once  more  provided  something  of  a 
blanket  for  Stock  Exchange  markets  and  business, 
problems  which  are  arising  out  of  the  revolution  are  com- 
plex and  obscure,  but  the  latest  developments  have  induced 
no  selling  amongst  Home  Government  stocks  ;  and  the  pay- 
ment of  the  final  call  on  War  Loan  scrip  this  week  was  with- 
out influence  on  the  price.  Consols  and  other  gilt-edged 
issues  are  extremely  firm.  There  is  some  demand  for  certain 
of  the  latest-issued  Colonials. 

Russians  have  given  way  to  the  extent  of  a  point  or  so  in 
the  lists  of  Government,  Railway,  and  Municipal  bonds,  but 
most  of  the  other  foreign  descriptions  are  what  the  House 
calls  a  "good  market."  Japanese  loans  have  strengthened. 
Chinese,  Brazilian,  Peruvian,  and  Chilian  are  amongst  those 
which  have  improved  during  the  short  week  ended  to-day. 
Russian  issues  generally  are  less  affected  than  might  have 
been  supposed;  and  Russian  Oil  shares,  with  those  also  of 
the  mining  companies,  are  not  much  down,  having  regard  to 
the  nature  of  the  news  from  Petrograd. 

The  Home  Railway  group  is  abnormally  quiet.  In  the 
American  market  there  has  been  a  slight  recovery  in  Denver 
Common  and  Preferred.  Canadian  Pacifies  have  risen  a 
trifle  ;  and  Grand  Trunks,  notwithstanding  the  disappointing 
monthly  statement,  rallied  after  having  been  weak.  Another 
batch  of  lean  traffics  from  the  Argentine  had  the  usual  effect 
upon  prices.  Brazilian  railways  are  firm.  Mexicans  show  a 
disposition  to  recede;  and  Mexican  Industrials,  with  the 
exception  of  the  oil  shares,  present  a  dullish  appearance. 

The  Rubber  market  goes  softly.  Java  shares  are  once 
more  in  the  forefront  of  the  little  activity  that  is  current. 
Dividend  announcements  continue  to  be  decidedly  satisfactory 
on  the  whole ;  and  the  fact  that  on  Wednesday  the  shares 
in  some  55  different  companies  were  quoted  ex  dividends 
ranging  from  5  per  cent,  to  85  per  cent.,  stimulated  interest 
in  the  market.  The  price  of  the  material  has  kept  closely  to  a 
little  above  3s  per  lb.  Oil  shares  suffer  from  want  of 
business.  Marconis  shot  up  suddenly  on  Thursday  after- 
noon, taking  Marines  and  American  Marconis  with  them. 
The  Shipping  group  was  prominent  in  consequence  of  a 
sharp  rise  in  Union  of  New  /Zealand  shares,  due  to  a  scheme 
whereby  the  P.  and  O.  Company  will  take  over  the  Union  of 
New  Zealand  on  a  basis  of  value  which  works  out  to  about 
£i  per  Union  share.  This  caused  other  shipping  shares  to 
advance  at  the  same  time,  although,  of  course,  to  a  more 
modest  extent.  Liptons  went  ahead  on  the  declaration  of  a 
7i  per  cent,  dividend ;  and  Calico  Printers  responded 
sharply  to  buying  orders  from  the  Norih.  Iron,  Coal,  and 
Steel  shares  are  again  prominently  strong;  and  the  Arma. 
meat  group  has  had  its  excitement  in  rumours  that  an  im- 
portant combine  is  in  course  of  arrangement.  Kynochs  and 
Nobels  shares  are  both  substantially  higher.  Banking  and 
Insurance  lists  are  scarcely  changed.  Other  Industrials  keep 
very  steady. 

The  Cape  has  taken  but  a  languid  interest  in  the  Kaffir 
Circus  this  week.  There  were  active  dealings  in  Tanganyikas 
and  Zambesias,  the  former  in  particular  being  noticeably 
batter  on  the  copper  output.  The  Diamond  group  gave  way 
a  trifle.  Chartered  and  other  Rhodesians  lean  to  the  lower 
side.  Amongst  Russians  there  was  a  spasm  of  flatness  on 
Wednesday,  followed  by  partial  recovery  on  Thursday  after- 
noon. Broken  Hill  shares  are  amongst  those  which  exhibit 
special  strength  this  week,  the  buyers  concentrating  mainly 
upon  British  Broken  Hills,  though  other  members  of  the  group 
are  generally  better.  A  few  of  the  lower-priced  Copper 
shares  have  hardened,  and  the  strength  of  the  Indian  mines 
is  well  maintained.  Tin  shares  attract  less  notice,  but  there 
are  indications  of  a  possible  revival  of  interest  amongst  West 
Australians. 


NEW    ISSUES. 

The  new  issues  of    the  current  year   and    date  of 
opening  of  the  lists  have  been  as  follows ; — 


Nominal 
Capital. 
S. 
Amount  previously  recorded 

ISSUES  Of  THE  WEEE- 

Barrenechea  Nitrate,  8  %  5- year 
Notes,  at  par,  maturing 
May3l,1922(May  19)   30,000 

Edison  Swan  Electric.  Ptg.  1st 

Pref.,£l  (Mayl9) 100,000 

Leyland  and  Biimingham  Rub- 
ber, 6  %  Cum.  Pref.,  £1 
(May  19) 18,500 


Cash 
Subscription, 

£ 
.946,093,178     , 


30,000 
100,000 


First 
Payment. 


4500 
6,000 


Further 

liia- 

bllitr. 

£ 


25,500 
94,000 


18,500 


18,500 


War  Savings  Certificates  (total 
sales  April  1,  1917,  to  May 
26,  1917,  £8,400,000)    

4  %    War    Loan,    1929-42,    and 

5  %  War  Loan,  1929-47 

5  %  Exchequer  Bonds,  1922   

(Total  sales   April    13,  1917,  to 

May  26, 1917,  £29,323,0C0) 

Total  issues  of  the  week 


148,500 


700,000 

35,250,000 
2,825,000 


28,000 


.      700,000 

.35,250,000 
.  2,825,000 


120,500 


..  38,923,500  ..  38,803,COO    ..    120,500 
£ 
Treasury  Bills  outstanding  on  May  26, 1917 562,098,000* 

*  Includes  £47,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  account. 

Total  oSered  tor  subaoription  to  date  |  Total   offered    tor    subscription    for 


1917  £985,016678 

1916  223,304,137 

1915  66,851,376 

1914  131.861,350 

1913  115,534,797 

1912  104,019,549 


years  — 

1916 £585,436,853 

1915 685,236,326 

1914 512,522,633 

1913 196,536,980 

1912 210,105,156 

1911 191,606,405 


ACTIVE    SECURITIES. 

The  following  tables  show  the  movements  of  the  week  in 
the  more  active  securities  of  the  various  markets  : — 

British   and   Colonial   Government  Securities. 


a.^>  iJa, 
War Ln.3i%,  1925-28  87  ..87  , 
War^n.4J%,.925  45  91J  .,  91|  , 
WarLn.  5%,  1929-47  9<i  ..  94|  . 
WarLn.  4%,  1929-421004  .  lOOJ  . 

Consols,  2iJ% 554  ..  55l  , 

Irish  Land  Stk.2|%  5b j  ..  565  . 
Local  Loans  3%  . .  60  . .  ECi  , 
Bk.  of  England  Stk.l97J  ..197J  , 


0}^ 

.2-3 

2.0, 


Aust.  5j%dbsi920-22  97i 
Canada  4^%,  1920-25  94i 
India  3i%  Stock  ..  58i 
N.S.W.4j%,  i9a2-27  92 
(3'nslnd. 45%,  1920-25  91 
S-  Aust,  5%,  1921-23  94J 
U.ofS.A.4j%,i9;o-25  93 
Victoria4i%,  1920-25  91^ 


Foreign  Government  Securities. 


Argentine  5%,  1886-7 

Belgian  3% 

Brazilian  ^%,  1913.. 

Do  5%  Fund.  1914 
Chilian  4j%,  189 ,  . . 
Chinese  5%,  1912  .. 
Danish  4%  Loan   . . 

Dutch  3%,  1896 

Egyptian  4% 

Finland  4i%    

French  3% 

Do  5% 

Greek  Monopoly  4% 

D0  5%i9i4 


..  95J 
..  634 
..  674 
..  794 
..  79 
..784 
..  88 
..75 
..83  , 
..68 
..554 
814x..  8I4 
50  ..  49 
71  ..  71 


95 

624 

674 

79 

78 

774 

88 

75 

83 

68 

654 


::i* 

.+  1 

.+  1 


Italian  34%  Rentes  6O4 
Japanese  4)% 94    , 

Do  )%,  1910    75* 

Mexican  Cons.  1899  564  • 
Norwegian  4%,  19 11  83x  , 
Peruvian  Corp.  Pref  234  ■ 
Portuguese  (New)..  544  ■ 

Roumania  44%   694  . 

Russian  5%,  1906  ..79    , 

Do  44%,  1909  ....  69    , 

Spanish  4% 95    . 

Swedish4%(till  1918, 

then  34%) 79     , 

Uruguay  34% 64J  , 


Foreign  Municipalities. 


Buenos  Ayres  5%  . .  77 
Christiania44%,i9i4  96 
Copenhagen4%,i9io  83 
Gothenb'rg44%,i9i4  99  , 
Kieff5%Trams,  1914  68 
Moscow  44%,  1912..  66x 
New  York44%  ....113    , 


Caledonian 48    , 

Central  Lond.  Def..  6O4  , 
Great  Central  Pref,  14     , 

Great  Eastern    36i  , 

Great  Northern  Def  36} 

Great  Western 884 

Lanes,  and  Yorks..  64*  . 
Lond, Brighton, "A"  584  , 
London,  Chatham..    84 

Do  Arb.  Pref.    . .  61     . 
L.andN.-W 944  , 


.77  ., 

.  96  ., 

.83  ., 

.  99  ., 

.  68  ., 

.  66  ., 

.113  ., 
British 


48 

604 

14 

38 

36J 

88 

644 

584 


61 
94* 


Osaka5%,Rd. 1919-39  84 
Riga  44%,  1913   ....  63x 
Petrograd  44%   ....  644  , 

Stockholm  44% 99 

Tokyo  5%,  1912 90    , 

Yokohama  5%,  Red. 

1924-54   86 

Railways. 

L.&S.-Western.Def.  224  , 

Metropolitan  23|  , 

Metropolitan  Dist..  16  , 
Midland  Deferred..  67  , 
North  British  Ord..  13i  . 

North-Eastern    lOOt  , 

South-Eastern  "A"  27J  . 
Underground  Elec- 
tric Inc.  Bonds.  81*  , 
Do  Ordinary,  £10    l|  , 


£  o 

..  974  . 

,.  9li  . 

,.  68i  . 

.  92  . 

,.  91  . 

,.  944  . 

,.  93  . 

..  914  . 


60i 

95' 

754 

564  , 

83 

24 

554  , 

694 

784 

68  , 

9 

79  , 

644 


85 

,  63 

64* 

99' 
90 

.  86 


.  22* 
.  23i 
.  16  , 
.  56*  . 
.  13"  , 
.IQOi 
.  274  • 


::i* 


.—  1 


.-^  1 


.-  4 
.-  i 
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American   Securities. 


Chesapeake  &  Ohio  64    . .  64    . .     . . 
Denver  Ord »    ..10     .   -I    2 

Do5%Non-cumPf  19     ..  23*  ..4-  44 
Erie  Railroad  Com.  284  ..  29J  ..-I-  ij 

Do  ist  Pref 43    ..43     ..     .. 


Missouri.  Kansas  ..    7J  ..    81 
New  York,  Ontario.  24i  ..25 

Southern 23.*  ..  294  • 

Do  Non-cum.Prel  63    ..63 


.+  1 


.-I-  1 


Colonial   and    Foreign   Railways. 


Aotofagasta  Def.  ..128  ..128 
Brazil  i^ilway  ....  5  ..  5 
B.  A,  &  Pacific  ....  39  ..39 
B.  A.  Gt.  Southern. .  73  ..73 
Buenos  Ayres  West.  70  ..  69J 
Canadian  Pacific  ..1754  ..176 
Central  Argentine..  59  ..  5S 
Grand  Trunk  Ord...    95..     9} 


.-    J 

::=i* 
•+  4 


Grand  Trunk  3rd  Pf.  844 

Leopotdina 34 

Mexican  Railway..   164 

Do  ist  Pref 53* 

Do  2nd  Pref 3J' 

San  Paulo    1824 

United  Havana 79    , 


24    . 

.- 

344  . 

.+ 

164  . 

52     . 

.-1 

33     . 

180^1. 

.+  3 

80     . 

.—  1 
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Rubber  Companies. 


AngloDntch  (fi)  23/6  .. 

Anglo-Malay     (2/)   14/3x.. 

Batu  Caves  (£1)..    l^  .. 

Chersones«  (2/)  ..     4/lA., 

Cons.    Malay    (2/)  14/9"  . . 

Highlands  &  Low- 
lands (^1) 5fg.. 

J  o  fa  o  r  e  Rubber 
Lands  {/'i)   .... 

Kamuning  (Perak) 
(2/)  

KualaLumpurtjTi' 

Linggi  (2/)  .'  29/ 

Malacca  (/i) 51 


24/6 
14/ 

4/1I 
14/x 

23?!.. 


.+  1/ 

.-  /3 


.-  /5 


185..    2     ..+  ^ 


4/3 

4i  , 


Ang.-Egyptn.  "B" 

Anglo-Maikop 

Anglo-Persian  6% 

com.  pref Ij^ 

Assam  Oil    |g 

Baku  ( 10/) 3/ 

Burmab  Oil,  ord.    5^ 
Kem    River  (10/) 
Lobitos    Oilfields 
Mexican       Eagle 
com.(f  1/0/6).. 

Do8%pf(^i/o/6'. 
New  Schibaieff  . . 


4/3    .. 
"I    .. 

28/1  .. 
51     .. 

OU 


-  i 

+  m 
+  1 


Malayalam  (£i)  .,  IJ  . 

Merlimau  (2/) 5/lOi. 

Port  Dickson  (2/)  4/lJ  . 
Rubber  Plantation 

Trust,  £1 27/6  . 

Selangor(2/)   ....  Igx. 

Sennah  (ft) 2^. 

Singap're  Untd(2/)  3/3  . 

Straits(Bertam(2/)  6'3  . 

Tandjong(£i)  ..  «^. 
Tanjong       Malim 

(fi) 13  ., 

UnitdSerdang(2/)ll/10i.. 

Vallambrosa     (2/)  23/    ., 


IJ  , 

5/lOJx 

4/li, 

27/9 
11  . 
2A,. 
3/5  , 
6/3  . 
4i  , 

m- 
11/6  I, 

23/     . 


0561 

.'+  /ii 

.+   /3 

—  ft 


i:: 


2& 


Companies. 

;{.■!  .,  ..  N.  Caucasian  (10/) 
A  ..—  .A  Premier Oil&Pipe 
Line  

.     ..      Roumanian  Cons. 

.+  A    Royal  Dutch   (100 

.     ..  gulden) 

.     . .      Russian   Petrolm. 

.     ..  (10/)     

.—  A  "Shell"  Trnsprt 
Spies  Petrolm(io/) 

.  -I-   ^5    Trinidad  Oilfields 

•  +  ^    Ural  Caspian  .... 

.—  S,    Venezuelan  Oil  . . 


U 

M 

3/ 

2A 

2«j| 
2U  , 


ii ..  m 
V  ..  2/ 


48 

2/     .. 

533.. 

13/    .. 

II:: 


48 


2/ 

b^ 

.-ft 

12/3 

.+   /9 

A 

1ft 

.-ft 

Ii     . 

Anglo  "A"  (Def.).. 

Armstrongs 

Assted. Cement  Ord. 
Bir'h'm  Small  Arms 
Brazil  Traction.... 
British  &  Arg.  Meat 
Brunner.Mond&Co. 
Canadian  Car,  $100 
Coats  (J.  and  P.)    .. 

Eastmans 

Forestal  Land  .... 
Fumess  Withy  .... 


Miscellaneous 

22  ..  22     . 

15^ ..  m- 

ift..    3ft. 

46r. 
1ft. 

■"i  . 

40    . 

6A. 

6/ 

2i: 


Securities. 


47S.. 

1ft.. 

4i  .. 
40    .. 

5/  .. 
2A.. 
2,',.. 


2*  '.'.  +  "i, 

^k■.+  i 


Hudson's  Bay    {£t    63  . 

Lipton  ^3 

Lloyds  Bank  24i 

Lon.CityS  Midland  Tj 
Lon.County&West.  15 
Lyons  (J.)  &  Co.    ..    3f„ 

Marconi's    2fg 

Parr's  Bank    29 

Pekin  Shansi SO 

P.  and  O.  Deferred319J  , 
Royal  Mail  Steam.. at  . 
StandardBk.  ofS.A  lOJ  . 


.      7    . 

:  24^: 
:  1^^ : 

•  3H. 

•  3i  . 

.  29  ., 
.  !JS.. 
.324i  ., 
.114  ., 
lOi  .., 


+  i 


+  i 

+  ft 

+  5 


u\ 


ii.. 


Associated  Gold    .. 

AssociatedN. Blocks 
Gld.  Horseshoe  Est. 
GrealBoulder  Prop. 
Qreat  Fingall  Cons. 


Abbontlakoon     .,,. 
Abosso :..., 

Anglo-Continental  . 
Ashanti  Goldfields  . 

Transvaal. 
Apex  (10/-) 

Aurora  West  United 
Bantjes  Consolidtd. 

City  and  Suburban.,  ig  , 

ConsoId.Langlaagte  It  • 

Consold.  Main  Reef  j^-.;. 

Durban  Roodepoort  |^. 

East  Rand   Prop  .,  J  . 

Geduld    , 2^. 

Glynn'sLydenburg,  W. 

Goch(New) ^. 

Heriot  (New) 2A,. 

Kleinfontein    (New)  lti». 

Knigbt's    24  . 

Langlaagte  Estate..  |g. 

Meyer  and  Charlton  Sj  . 

Modderfontein  ....  21|  . 

Modderf  ontein  (B). .  7| 
Primrose  (New) .... 
Randfontein  Central 
Randfootein  Estates 

Robinson 

Roodepoort  United. 

Simmer  &JackPrp.  ^.^ 

Van  Ryn  !« 

Village  Main  Reef..  |.? 

Deep  Levels. 

Brakpan  4^ 

Cinderella  Cons,  ,,      .h 

City  Deep    4r. 

Crown  Mines 2" 

Durban  Roodepoort 
Ferreira  Deep  .... 
Geldenbuis  Deep  . . 
Knight  Central  .... 
Knigbt's  Deep  .... 
Mcdderfontein  Dp. 
Modder  Leases  .... 
Nourse  Mines    ....    ..,., . 

Rand  Mines    3^, 

Robinson  Deep  A..     Ig  . 
RoseDeep f|. 


Mines. 
West  Australian. 


ft. 


'r 


■- A 


•+ 1 


I*  • 


«: 


Ivanboe  Gold  Corp, 

Kalgurli    

Lake  View  &  Oroya 

Sonsof  Gwalia  ....  Jj.. 

South  Kalgurli  ....  ^.. 

African, 

Fanti  Consolidated .  JA . . 

Gold  Coast  Amalgd.  jj., 

Prestea  Block  "  A  "  £,., 

Taquah  Mining  ....  ^., 

Deep  Levels  (Con.) 

Spring  Mines 3^^..    3 

Van  Ryn  Dp.  (New)  3ft..    3 

Village  Deep lA..     1 

Witwatersrand  I>p,  j  . 

Rhodesian. 

Amalgamated  Prps  ^. 

Antelope ^ . , 

British  S. A.  Cbartd.  g  ..      §. 

Cam  and  Motor     ..  f...      A. 

Eldorado  Banket  . .  j|..      J§. 

Enterprise ji,  .      A. 

Falcon M..      Jj. 

Giant  .Mines    ^..      \. 

Globe  and  Phcenix  ,  1J4,..     Ii  . 

GldddsRhod.  Devp.  JJ..      M- 

Mashonaland  Agcy.  ^..      3',. 

Shamva  Mines  ....  ly^..     1ft. 

Tanganyika Concss.  3*  ..    3Ji. 

WilloughbyCons...  X..      ^. 

Zambesia  Exploring  l|  ..    l|  , 

Iiand,  Diamond,  fto. 

Anglo-French  Expl.  i%.. 


2»..-f  ft 


ft- 


--t 


•  -ft 

:-"ft 


ft. 


t:. 


7ft.. 
3*  .. 


•  +  i 


•  +  ft 


1ft  .+  ft 


.-ft 


Central  Mining .... 
Cons.  Gold  Fields.. 

De  Beers  Def 

Exploration     

Gen,  Mng.&Flnance 
Goerz  (A.)  4  Co.  .. 
Henderson' sTrnsvl. 

H.  E.  Prop 

Jagersfontein  (New) 

Jobnnsbrg.Cons.In. 

Do    Estate     .... 

Mozambique 

New  Vaal  River. . . . 
Oceana  Consolidatd 
Premier  Deferred., 
Roberts  Victor  .... 
S.  A.  Gold  Trust  .. 
Trans.  Est.  &  Oevt. 


6i 
143.. 
14i  .. 


.■£,.• 


it-- 
ft.. 

\- 

ift.. 

ft.. 


t 

41  .. 


+  ft 
-ft 


.+  A 

.-A 
'■-"i 

-■» 


Broken  Hill  Prop... 
Burma  Corporation 

Camp  Bird 

Champion  Reef .... 

ElOro 

Esperanza   

Great  Cobar    

IrtyshCorpn.  (£1).. 

Kyshtim    

Malayan  Tin 


Copper  and 

2^..  2ftx..     .. 

A..      A..     .. 


?ft-- 
2i  .. 
Mi- 


2*::l 

2A..- 
IH-.     . 


Hlsoellaneous. 

Mount  Elliott 5i  .. 

Mount  Lyell  (£3)  ..    lA. . 
Mount  Morgan  ....  l}|x.. 

Mysore  (los)  .ift.. 

RioTinto     61*  .. 

Russo- Asiatic 44  .. 

Spassk y  Capper    , .    1 J  . . 

Tanalyk    2^  .. 

Tronoh  Mines    ....    Ii  ,, 
Waihi    Ij!.. 


I: 


54  . 
1ft. 

\t 
61J  . 

4J   . 

l*  • 
2  . 
1ft. 

Hi- 


:=S 
.-  ft 


Orders  for  the  -pubHcation  in  these  columns  o/  the  reports 
of  Com f any  Meetings  should  be  addressed  to  the  Reporting 
Manager  of  the  ECONOMIST,  j  Arundel  street,  Strand, 
London,  W.C.  2. 


COMPANY  MEETINGS,  &c. 


SCOTTISH  EQUITABLE    LIFE   ASSURANCE    SOCIETY. 

INBBBASED    NEW   AS8TJRAROE8   AND    REDUOED    EXPENSES. 

The  eighty-sixth  annual  meeting  of  this  society  was  held,  on 
the  28th  ultimo,  at  the  head  office  in  Edinburgh,  Mr  John  M. 
Dick  Peddie,  the  senior  ordinary  director,  in  the  chair — when 
the  results  of  the  year  ended  March   ist  last  were  reported. 

The  Chairman,  in  moving  the  adoption  of  the  report,  re- 
marked that  it  might  well  be  regarded  as  a  favourable  one,  for 
in  nearly  every  important  particular  the  figures  they  would  have 
wished  to  go  up  had  gone  up,  and  those  they  would  have  wished 
to  come  down  had  come  down.  Last  year  the  new  assurances 
were  larger  in  amount  than  those  of  the  preceding  year,  f.nd 
this  year  again  there  was  a  further  increase  of  over  x"4'",oco. 
The  total  amount  was  ^^752, 886,  and  the  amount  re-assured  was 
o"ly  ;^4i!Ooo.  The  new  premiums  were  ,,^54,719,  compared  with 
Cyi-f'^',  last  year,  the  net  amount,  after  deducting  re-assurances, 
being  ;^4o,7ii,  as  compared  with  ;^34,952.  The  amount  received 
in  single  payments  was  larger  than  usual.  It  was  not  a  little  re- 
markable, and  reflected  great  credit  on  those  of  the  society's  re- 
presentatives who  had  been  left  at  their  posts,  that  in  such  a  time 
as  this,  and  with  so  many  of  the  outdoor  staff  away  on  war 
service,  there  were  such  good  results  to  show. 

INCHEASED    PREMIUM    INCOME. 

The  premium  income,  new  and  renewal,  had  increased  by  up- 
wards of  ;^i4,ooo,  the  greater  part  of  this  increase  being  over 
and  above  what  was  due  to  the  larger  amount  of  single  pre- 
miums. 

The  income  from  interest  and  dividends  also  showed  a  satis- 
factory increase  in  its  gross  amount  (;^286,ooo  as  compared  with 
^277,000),  but  the  increased  demand  for  income-tax  had  brought 
down  the  net  interest  revenue,  so  that  the  average  rate  realised, 
after  deducting  income-tax,  had  gone  down  from  £2  19s  id  to 
£z  '"s  sd  per  cent.  This  was  an  unfortunate  inroad  on  what 
was  otherwise  a  most  satisfactory  year's  accounting,  and  the 
only  consolation  lay  in  the  fact  that  it  was  a  matter  entirely 
beyond  the  control  of  the  directors. 

FAVOURABLE    MORT.\LITY    EXPERIENCE. 

The  claims  by  death  were  substantially  less  than  those  of  the 
preceding  year — ^^346,000,  as  compared  with  ^^380,000 — 
although,  unfortunately,  the  losses  through  the  war  were 
higher.  The  total  of  these  from  the  beginning  of  the  war  to 
the  close  of  the  year  amounted  to  no  less  than  ;£'88,ooo. 

There  was  a  trifling  reduction  in  the  amount  of  commission 
and  expenses  of  management,  and  the  rate  calculated  on  the  in- 
creased premium  revenue  had  gone  down  substantially  from 
^13  8s  id  to  ;^i2  i8s  per  cent,  of  the  premium  income. 

At  the  date  of  the  balance  the  amount  invested  in  British 
Government  securities  was  upwards  of  ^/^i, 700,000,  or  ;^5f5o,ooo 
more  than  last  year,  but  this  by  no  means  represented  all  that 
the  society  had  been  able  to  do.  Since  the  books  were  closed 
the  greater  part  of  the  instalments  on  a  large  subscription  to  the 
new  war  loan  had  been  paid,  and  the  society  had  previously 
lent  a  large  amount  of  securities  to  the  Government  under  the 
Treasury  deposit  scheme,  so  that  considerably  over  ^^2,000,000, 
or  fully  one-third  of  the  society's  resources,  had  been  emplr.yed 
in  helping  the  finance  of  the  war. 

TOTAL   FUNDS    OF    ^'6,389,689. 

The  total  amount  of  the  funds  was  now  ^^6, 389,689.  Of  this 
amount,  just  under  ^^2,000,000  represented  investments  in  Stock 
Exchange  securities  of  various  kinds  other  than  the  ;^i, 700,000 
invested  in  British  Government  securities,  hx  the  quinquennial 
investigation  next  year  there  would  no  doubt  be  a  good  deal  ot 
depreciation  to  provide  for.  But  for  this  effect  of  the  war, 
which  the  society  shared  in  common  with  all  other  investors, 
that  investigation  would  have  been  likely  to  show  results  even 
better  than  those  to  which  the  members  were  accustomed.  As 
it  was,  they  might  confidently  anticipate  that  the  ordeal  of  a 
searching  investigation  would  show  the  society's  financial 
strength  to  be  unimpaired,  and  its  prospect  of  future  profits 
more  assured  than  ever. 

The  adoption  of  the  report  was  seconded  by  Mr  R.  C.  Millar, 
C.A.,  and  unanimously  agreed  to. 

Mr  John  M.  Dick  Peddie  and  Mr  Alfred  H.  Laidlay  were 
re-elected  ordinary  directors,  and  Mr  J.  Hamilton  Buchanan, 
C.A.,   was  re-elected  auditor  of  the  society. 
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THE   FINE   COTTON    SPINNERS'  AND    DOUBLERS' 
ASSOCIATION,    LIMITED. 

LAKOE  mCBEAGE  IS  FBOFITS-SIVIDEKD  BAISED  TO  10  FEE  CENT. 
EXCESS  PKOFITS  TAX  AND  THE  FOBT-WAE  ECONOHIC  STBUGOLE. 

The  twentieth  ordinary  general  meeting  of  the  shareholders 
of  the  Fine  Cotton  Spinners'  and  Doublers'  Association,  Limited, 
■was  held  in  the  Memorial  Hall,  Albert  square,  Manchester,  on 
Friday,  May  25,  1917,  at  11  o'clock  in  the  forenoon.  Mr  A. 
Herbert  Dixon,  who  has  succeeded  Lord  Rotherham  as  chair- 
man of  the  association,  presided.  There  were  also  present  Mr 
John  W.  McConnel  and  Mr  Wm.  Eckersley  (vice-chairmen),  Mr 
Herbert  W.  Lee  (managing  director),  Mr  Vernon  Bellhouse, 
Mr  Archibald  E.  Dixon,  and  Messrs  R.  W.  Bennett,  D.  Phillios 
Brocklehurst,  Walter  H.  Eckersley,  William  Howarth,  James 
Marsden,  Herbert  E.  Musgrave,  Percy  Musgrave,  E.  Lomas 
Oliver,  Edwin  Oliver,  John  R.  Oliver,  Louis  Rivett,  John  A. 
Wanklyn  (directors),  and  Mr  Claude  H.  Blair  (secretary). 

DIBECTOBS'    BEFOBT. 

The  nineteenth  annual  report  of  the  directors  for  the  year 
ended  March  31,   191 7,  stated   that  : — 
The    balance   brought   forward   from   last  year's 

account   is   ;^i38,22i  19    8 

The  profits  for  the  year,  after  charging  ;^i4o,ooo 
to  depreciation,  and  after  providing  for 
directors'  fees,  bonuses  to  management,  and 
excess  profits  duty,  amount  to 710,07612    2 

848,298  II  10 
And  after  deducting — 

Interest  on  debenture  stocks   j^i  10,000    o    o 

Provision  against  loss  on  foreign 

debts    75,000    o    o 

Provision  against  depreciation  of 

investments       115,000    o    o 

Transfer  to   insurance  fund  10,000    o    o 

310,000    o    o 

There  remains  a  balance  of   538,298  11  10 

Out  of  which  have  been  paid  interim  dividends 

as  under  : — 
On  preference  shares  at  the  rate 

of  5  per  cent,  per  annum  75, 000    o    o 

On    preferred  ordinary  shares   at 

the    rate  of   5    per  cent,   per 

annum     11,250     o     o 

On  ordinary  shares    at    the  rate 

of  S  per  cent,  per  annum  ...      90,000    o    o 

176,250    o    o 

Leaving  a  balance   of   362,048  11  10 

Which  the  directors    recommend   should   be   ap- 
propriated in  the  following  manner  : — 

To  payment  of  a  dividend  for  the 
half-year  ended  March  31, 
1 91 7,  at  the  rate  of  5  per  cent, 
per  annum  on  the  prefer- 
ence shares   75,000    o    o 

To  payment  of  a  dividend  for 
the  half-year  ended  March  31, 
1917,  at  the  rate  o£  5  per  cent, 
per  annum  on  the  preferred 
ordinary    shares      11,250     o     o 

To  payment  of  a  dividend  for 
the  half-year  ended  March  31, 
1917,  at  the  rate  of  12  per 
cent,  per  annum  on  the  ordi- 
nary shares  (making,  with  the 
interim  dividend  a  total  dis- 
tribution of  :o  per  cent,  for 
the   year),  absorbing     135,000    o    o 

Total       221,250    o    o 

Balance  carried  forward  140,798  11   10 

362,048  II   10 


The  secretary  read  the  notice  convening  the  meeting,  after 
which  the  representative  of  the  auditors  (Messrs  Edwin  Guthrie 
and  Co.)  read  their  report  and  certificate. 

The  Chairman  :  I  will  ask  the  secretary  to  read  apologies 
received  for  non-attendance. 

The  Secretary  :  I  have  three.  One  is  from  Colonel  G.  H. 
Swindells,  and  another  is  from  Lieut.  H.  Ross  Marsden,  both 
of  whom  are  with  the  Army  in  France ;  and  I  have  one  from 
Colonel  J.  W.  Thackeray.  He,  unfortunately,  is  not  well,  and 
therefore  not  able  to  attend. 

THE    CEAIBHAN'S   SPEECH. 

The  Chairman,  who  was  received  with  cheers,  said  :  Ladies 

and     gentlemen,— I     thank     you     very    much     for     your     kind 

reception.     Before  turning  to  the  accounts  I  should  like  you  to 

share  with  me  our  regret  at  the  absence  of  Lord  Rotherham 


to-day,  and  at  his  retirement  from  the  chair  of  this  association. 
I  can  only  tell  you  I  heard  from  him  yesterday,  and  he  said  : 
"  I  shall  be  with  you  in  spirit."  Well,  I  have  worked  with 
Lord  Rotherham  for  19  years,  ten  of  which  he  was  vice- 
chairman  and  nine  of  which  he  was  chairman  of  this  company, 
and  I  can  only  say  that  through  the  whole  of  those  19  years 
1  have  had  nothing  but  the  most  pleasant  relations  with  him. 
He  was  ever  ready  to  do  all  he  could  for  the  company,  and 
always  took  the  very  deepest  interest  in  its  welfare.  We  all 
are  sorry  that  circumstances  have  rendered  it  necessary  for 
him  to  retire,  and  I  am  sure  that  you  will  join  with  me  in 
regretting  his  resignation.     (Hear,  hear.) 

We  have  had  another  loss  also  since  we  last  met — the  loss  of 
our  first  chairman,  and  the  largest  shareholder  in  this  company 
at  the  date  of  his  death.  I  refer  to  Sir  William  Henry 
Houldsworth.  He  was  ever  ready  to  give  his  time,  and  not  only 
his  time  but  his  money  as  well,  to  every  good  cause  that  arose 
either  in  Manchester  or  Lancashire.  No  man  represented  the 
city  of  Manchester  in  Parliament  better  than  he,  and  I  am 
sure  you  will  all  share  with  us  our  deep  regret  at  his  death 
and  our  truest  sympathy  with  Lady  Houldsworth  and  the  other 
members  of  his  family.     (Cheers.) 

I  should  like  to  mention  here  also  that  we  have  lost  now 
nearly  200  of  our  servants  in  this  great  war.  Some  3,500  have 
joined  up  with  the  colours.  Some  have  come  back  invalided, 
some  are  still  there,  and  some  have  passed  away.  I  can  only 
add — Requiescat  in  face. 

bal.\nce-sheet  figures. 

Turning  now  to  the  accounts  of  the  company,  perhaps  you 
will  allow  me  to  touch  lightly  upon  a  few  of  the  principal  items 
in  our  balance-sheet,  and  if  you  will  follow  me  I  have  not  the 
least  doubt  but  that  I  shall  be  able  to  give  you  a  fairly  good 
explanation  with  regard  to  all  of  them.  Leaving  for  the 
moment  the  profit  and  loss  account,  and  going  to  the  assets  side 
of  the  balance-sheet,  what  I  would  first  refer  to  is  the 
item  which  shows  that  our  properties  to-day  stand  at 
^^5,253, 161  14s  5d,  or  some  ^^90,000  less  than  last  year.  The 
reason  is  obvious.  Although  we  put  aside  ;/J'i4o,ooo  for  depre- 
ciation, we  have  not  been  able  to  spend  this  amount,  owing  to 
the  fact  that  machinists  could  not  find  us  machinery.  Another 
reason  is  that  we  could  not  get  a  permit  from  the  Government 
to  do  any  necessary  work,  if  such  work  entailed  expenditure 
beyond  a  certain  point.  As  you  will  see,  our  depreciation 
account  stands  now  at  the  sum  of  ^^424, 080,  and  this  sum  is 
ready  when  required  to  repair  or  renew  our  machinery.  Mean- 
time, of  course,  you  may  be  assured  we  are  watching  with  the 
keenest  care  and  interest  all  our  concerns,  and  as  far  as 
possible  keeping  them  up  to  date,  but  we  cannot  go  very  far 
under  present  circumstances.  Still,  as  I  said  before,  this  sum 
will  be  ready  when  the  time  comes  that  we  are  able  to  use  it. 

THE    PROPERTIES    AT    LILLE. 

The  next  item  I  wish  to  refer  to  is  "  Sundry  investments, 
loans,  shares  and  undistributed  profits  in  subsidiary  companies," 
7^2,668,984.  This  sum  is  very  much  the  same  as  it  was  last 
year,  and  it  includes  our  Lille  properties,  which  stand  in  the 
books  exactly  at  the  price  at  which  they  stood  last  3'ear ;  but,  as 
you  will  see,  we  have  made  some  provision  against  any  possible 
loss  upon  those  properties.  Naturally,  owing  to  the  fact  that 
they  are  in  the  occupation  of  the  Germans,  we  have  not  any 
very  definite  information  about  them.  We  have  to  rely  upon 
refugees  and  upon  workpeople  who  are  sent  back  from 
Lille,  and  we  have  got  fairly  accurate  reports.  The  in- 
formation up  to  date  goes  to  prove  that,  so  far,  these 
properties  have  not  been  very  much  damaged  or  maliciously 
interfered  with.  Our  representatives  have  been  allowed  hitherto 
to  keep  the  mills  warm,  and  though  our  enemies  have  taien  away 
a  very  large  quantity  of  stock,  they  have  given  receipts  for 
same.  Whether  those  receipts  will  be  any  good  after  the  war 
time  alone  will  reveal,  but  we  are  assured  upon  good  authority 
that  they  will  be  met.  In  the  meantime,  I  am  not  going  to 
say  that  when  the  happy  moment  arrives  that  we  drive  the 
Germans  out  of  Lille  they  will  not  take  their  revenge  and  destroy 
these  properties,  or  at  any  rate  injure  them.  That  is  in  the 
lap  of  the  future.  .'\t  any  rate,  we  have  the  comfort  of  knowing 
that  up  to  the  present  no  very  great  harm  has  occurred.  In 
addition  to  this,  we  have  another  insurance,  shall  I  say,  in 
this  matter,  and  that  is  that  the  French  Government  have  very 
distinctly  passed  a  law  to  the  effect  that  they  will  repair  all 
losses  by  war  or  bombardment  caused  by  war.  They  are 
squabbling,  or  quarrelling,  or  debating,  shall  I  saj',  various 
items  in  this  Bill,  such  as  the  question  whether  things  shall 
be  paid  for  at  the  prices  of  the  day  when  those  things  were 
destroyed,  or  of  to-day,  or  of  the  day  before  the  war,  and  so 
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forth,  but  they  have  at  any  rate  definitely  decided  that  the 
responsibility  is  the  responsibility  of  the  State,  or  rather  that 
the  damages  should  fall  upon  the  community,  and  not  upon 
the  individual  or  class  that  has  suffered  the  loss.  All  this  is, 
of  course,  a  point  in  our  favour,  and  I  trust  that  the  English 
Government  will  follow  so  good  a  lead. 

INVESTMENTS    IN   BRITISH    AND   .\LI.IES'    WAR    FINDS. 

The  next  item  to  which  I  will  direct  your  attention  is  "  In- 
vestments in  British  and  Allies'  War  Funds,"  ;^i, 444,295.  You 
must  couple  this  item  with  two  items  on  the  other  side,  viz., 
"  Lx>ans,"  ;^i79,5oo,  and  "  Bank  Balances,"  ^f  1,092,419,  seeing 
that  these  are  cash  liabilities,  and  that  this  ;^i, 444,295 
naturally  is  a  cash  asset.  You  will  see  that  with  that  balance 
we  are  not  financially  very  weak,  but  we  really  have  thought 
that  it  was  our  duty  as  a  strong  company,  with  a  very  large 
financial  backing,  and  with,  let  me  add,  a  very  fine  record,  to 
support  not  only  our  own  Government,  but  also  those  o£  our 
allied  friends,  and  that  is  why  you  see  this  large  amount  on  the 
asset  side  of  the  balance-sheet.  I  may  add  also  that  our  finance 
under  this  head  has  the  full  approval  of  our  bankers,  with 
whom  we  always  endeavour  to  work  hand  in  hand. 

STOCK-IN-TRADE    AND    TRADE    DEBTORS. 

The  next  item  on  the  balance-sheet  I  wish  to  refer  to  is 
"  .Stock-in-trade,"  which,  as  you  will  see,  is  ;^2,090,i23.  This 
figure  shows  a  slight  diminution  upon  last  year,  but  what  I 
want  to  emphasise,  and  what  the  balance-sheet  does  not  show, 
and  which  perhaps  would  interest  ycu  more  than  anything  else, 
is  the  big  reduction  in  yarn  stock,  which  is  ;,f  516,000  less  than 
it  was  last  year. 

Looking  back  upon  the  year  with  all  its  difficulties,  and  with 
Its  loss  of  German  and  Austrian  trade,  and  the  natural  read- 
justment that  has  had  to  be  made,  I  really  do  think  the  greatest 
credit  should  be  given  to  your  new  managing  director,  Mr 
II.  W.  Lee — (Hear,  hear) — who  has  had  the  full  responsibility 
of  the  distribution  of  our  yarn,  and  who  has  guided  the  ship 
BO  satisfactorily  that  we  find  ourselves  with  a  very  large  leduc- 
tion  in  this  particular  stock.  I  can  tell  you  this  also,  that,  as 
usual,  our  stocks  have  been  taken  so  that  they  show  no  profit 
to  us.  We  have  followed  our  invariable  custom,  as  I  hope  we 
shall  follow  it  to  the  end,  viz.,  that  we  only  make  our  profit 
when  we  sell  our  yarn,  and  I  think  you  will  agree  with  me 
that  it  is  a  fair,  right,  and  proper  custom  to  follow. 

Coming  down  the  balance-sheet  further,  you  will  find  trade 
debtors,  ^f  1,412,371,  against  last  year  ;^i,i04,i2g,  or  an  increase 
of  some  £333,000.  That  is  a  very  serious  item,  and  I  hope  to 
refer  to  it  a  little  later,  as  I  do  not  want  to  labour  the  ques- 
tion now,  but  I  may  say  that  this  ;^333,ooo  of  an  increase  fol- 
lows ;i34o,ooo  of  an  increase  in  the  previous  year,  despite  the 
lict  that  we  are  not  giving  any  longer  credit,  nor  are  we 
selling  any  bigger  weight  of  yarn.  It  is  purely  an  apprecia- 
tion of  values,  and  I  want  you  to  bear  that  in  mind,  because  I 
hope  to  refer  to  it  again. 

Turning  to  the  other  side  of  the  balance-sheet,  an  item  of  im- 
portance is  sundry  creditors  on  bills  and  open  accounts, 
;/^i,262,o35.  That  is  a  matter  of  ^^617,000  more  than  last  year, 
which  again  is  a  question  of  having  to  find  more  capital.  W© 
used  to  pay  ;^3o  or  ^^40  per  bale  for  cotton.  We  now  pay  ;^ioo, 
and  when  you  come  to  remember  that  we  seldom  hold  less  than 
30,000  to  35,000  bales  of  cotton,  this  tremendous  appreciation  in 
Tdlues  is  a  very  serious  matter  for  a  big  company  such  as  ours. 

PROFIT   AND   LOSS   ACCOUNT. 

N'cw  I  will  take  you,  if  you  will  allow  me,  to  the  profit  and 
loss  account,  and  there  you  will  see  that  the  profits  for  the  year, 
including  profits  of  subsidiary  companies  after  charge  of  direc- 
tors' fees,  bonuses  to  management,  and  excess  profits  duty, 
amount  to  ^^710,076  12s  2d,  as  against  ;£'535,8s3  last  year. 
Xow  we  propose  to  deal  with  this  profit  as  follows  :—;^i  10,000 
for  debenture  interest,  which  is,  as  you  know,  the  usual 
amount.  Then  we  place  as  provision  against  foreign  debts, 
jf  75,000,  bringing  that  provision  up  to  ;^ioo,ooo.  I  do  not  say 
that  this  is  anything  more  than  a  wise  precaution,  and  I  can 
only  hope  that  a  fair  amount  of  this  sum  will  come  back  into 
our  accounts ;  at  the  .same  time,  we  felt  that  with  the  prolonga- 
tion of  the  war,  and  with  the  very  heavy  drop  in  the  ex- 
change, that  we  at  any  rate  had  better  be  on  the  safe  side,  and 
put  aside  a  substantial  amount  against  these  debts.  For  the 
mon.ent,  I  think  that  this  amount  is  more  than  sufficient.  Thus 
I  live  in  hopes  of  being  able  to  get  a  good  deal  of  it  back  into 
the  accounts  in  the  years  that  are  to  come. 

DEPRECIATION   Ot    INVEST.MENTS. 

The  next  item  is  the  sum  of  ;^ii5,ooo  placed  to  the  credit  of 


depreciation  of  investments,  which  biing  the  amount  under  this 
head  up  to  ;,^'2oo,ooo.  I  do  not  say  that  the  amount  is  suffi- 
cient, but  I  do  say  this,  that  we  should  not  have  been  justi- 
fied in  increasing  it  in  view  of  the  really  favourable 
reports  which  we  have  about  the  property  at  the  moment.  I 
cannot  foretell  whether  the  next  half-3'ear  or  the  next  year  we 
shall  not  have  to  materially  increase  this  sum  seeing  that  the 
property  is  in  the  hands  of  the  Germans  (and  they  are  very  bad 
hands) ;  also  that,  unfortunately,  we  do  not  know  what  they  are 
really  intending  to  do — whether  they  mean  to  vindictively  burn 
these  places  down,  or  whether  some  day  or  other  they  intend  to 
quit  Lille  as  quickly  as  possible  and  leave  us  in  peace.  Mean- 
time, I  think  that  the  sum  of  ;^ 200, 000  is  adequate  to  deal  with 
any  damage  or  depreciation  of  property  up  to  date.  The  other 
item  is  ^^  10,000  which  we  place  to  the  insurance  fund,  bringing 
the  fund  up  to  ^22,466.  This  brings  us  back  to  the  figure  of 
£$3S,2g8  IIS  lod.  If  you  will  turn  to  the  front  sheet  you  will 
see  how  we  propose  to  deal  with  it.  If  you  take  that  figure  you 
will  find  that  in  interim  dividends  on  preference,  preferred 
ordinaries,  and  ordinar}'  shares  we  paid  ;^  176,250,  leaving 
;^362,o48  to  be  considered.  Your  directors  recommend  the  pay- 
ment of  5  per  cent,  on  the  preference  shares — absorbing  jf  75,000 
— 5  per  cent,  on  the  preferred  ordinaries — absorbing  ;^  11, 250— 
and  a  dividend  for  the  half-year  at  the  rate  of  12  per  cent, 
on  the  ordinary  shares,  making,  with  the  interim  dividend,  a 
total  distribution  of  10  per  cent,  for  the  year,  and  absorbing 
^,^221, 250,  which  leaves  us  a  balance  to  carry  forward  of 
;,^i4o,798,  or  ..^2,776  more  than  last  year. 

THE  DIRECTORS'  DIVIDEND  POLICY. 
In  recommending  a  dividend  this  year  we  were  influenced  by 
the  thought  that  our  shareholders  had  been  compelled  to  face 
many  difficulties  and  a  great  appreciation  in  the  cost  of  living, 
and  thus  it  was  due  to  them  that  we  should  raise  our  dividend 
from  8  to  10  per  cent,  in  order  that  they  might  meet  as  far  as 
possible  the  burdens  imposed  upon  them.  Nevertheless,  with  the 
war  still  going  on  we  do  not  feel  justified  in  doing  more.  We 
have  always  been  a  conservative  company,  but  at  the  same  time 
we  have  always  tried  to  do  our  duty  by  our  shareholders. 
(Hear,  hear.)  One  thing  in  particular  stopped  us  from  going 
any  further  this  year.     That  was  the  question  of  excess  profits. 

EXCESSIVE  TAX.ITION  ON   PROFITS. 

We  have  not  been  called  upon  this  particular  year  to  pay 
any  very  great  sum  in  excess  profits,  because  we  had  a  very 
good  pre-war  standard.  We  were  fortunate  in  the  fact  that 
we  have  never  been  a  sensational  company.  We  have  been  a 
very  steady  company,  a  reliable  company,  and  one  that  has 
always  been  able  to  face  its  shareholders  with  a  fair  average 
dividend  rather  than  a  sensational  one  this  year,  and  a  small 
one  the  ne.xt.  (Hear,  hear.)  At  the  same  time,  I  really  do 
wish  to  make  a  verj'  strong  protest,  on  behalf  of  our  share- 
holders, against  the  excessive  amount  which  the  Government 
are  now  going  to  raise  upon  excess  profits.  I  do  not  want 
to  criticise  the  Government  in  any  way,  nor  do  I  want 
to  criticise  the  tax.  We  know  the  Government  have  great 
difficulties  to  rai.se  their  money,  and  that  they  must  raise  it 
where  they  can.  But  I  do  protest  that  when  they  had  reached 
60  per  cent,  they  had  gone  as  far  as  they  were  justified  in 
going,  and  as  far  as  it  was  good  for  the  country.  (Cheers.)  1 
cannot  but  think  that  this  idea  of  taking  everything  from  the 
rich  man  has  been  carried  too  far.  But  even  if  it  had  not 
been  carried  too  far,  I  am  sure  you  will  agree  with  me  they 
are  under  a  misapprehension  with  regard  to  all  the  big  asso- 
ciations and  federations  that  now  exist  Twenty-five  years 
i'.gothere  were,  perhaps,  many  bloated  plutocrats,  but  to-day  the 
business  of  the  country  is  carried  on,  not  by  individuals  who 
are  overwhelmingly  rich,  becoming  millionaires  day  by  day, 
but  by  associations  the  majority  of  whom  are  owned  by  persons 
who  are  by  no  manner  of  means  rich.  Of  the  30,000  share- 
holders in  this  company,  the  average  holding  is  not  more 
than  ^300,  and  I  maintain  it  is  very  hard  when  the  world  in- 
sists upon  increased  wages  for  the  working  man  because  of  the 
higher  cost  of  living,  that  these  shareholders,  who  in  many 
cases  are  working  men,  and  whose  shares  in  other  cases  repre- 
sent the  hard-earned  savings  of  really  careful  people,  should 
not  be  allowed  a  fair  return  for  their  capital.  It  seems  to 
me  the  Government  are  taxing  the  wrong  persons  to  a  very 
large  extent,  and  that  it  is  more  or  less  an  injustice,  con- 
sidering the  differences  of  the  position  from  what  it  was  in 
former  years.     (Hear,  hear.) 

TAX.ATION  UPON  ENTEBPBISE. 

Apart  from  this,  I  maintain  that  such  high  excessive  taxes 
will  throttle  enterprise  to  a  very  large  extent.     I  do  not  think 
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it  will  do  this  directly,  but  a  man  will  not  take  the  risk 
which  means  that  he  may  lose  ;,fioo  or  make  ;£i5.  It  is  a 
seven  to  one  chance.  But  there  is  another  side  to  this 
also.  The  simple  theory  is  that  we  are  piling  up— 
I  do  not  say  we  as  a  company,  but  the  whole  of  the  big 
companies— are  piling  up  money  into  the  bank,  owing  to  the 
rather  profitable  times,  and  that  the  money  is  lying  in  the 
bank,  and  it  is  only  fair  that  the  Government  should  have 
their  8o  per  cent,  upon  it.  But  that  is  not  this  case— very,  very 
far  from  the  case,  when  you  look  the  matter  in  the  face.  To 
begin  with,  I  may  tell  you  in  our  own  case  we  have  had  to  find 
nearly  three-quarters  of  a  million  extra  capital,  because  of  the 
increased  price  of  all  materials,  and  we  have  had  to  give  extra 
credits  to  the  tune  of  nearly  ;£65o,ooo,  because  of  the  enhanced 
value,  and  when  the  time  comes  to  pay  these  very  large 
sums  to  the  Government,  we  shall  be  denuded  of  cash.  1  am 
not  speaking  personally,  but  nationally,  for  the  cash  of  all  com- 
panies must  of  necessity  be  locked  up,  and  although  rich  com- 
panies like  our  own  will  be  able  to  finance  this  tax,  it  may 
mean  very  serious  complications  for  all  small  businesses. 

CAPITAL   AND    THE    COMING    TE.4DE    WAR. 

There  is  another  point  it  is  really  very  necessary  to  consider. 
The  Government  is  asking  us  to  be  ready  for  after  the  war,  and 
mat  we  shall  be  prepared  for  a  big  economic  struggle.  When 
the  war  is  over  it  will  be  our  turn  to  fight  the  trade  battle 
against  Germ.any.  We  are  told  we  must  be  armed  up  to  the 
hilt,  ready  to  hold  our  own,  and  yet,  on  the  other  hand,  they 
take  away  our  only  weapon,  namely,  our  capital,  so  that  1 
think  seriously  that  we  shall  be  very  much  like  a  regiment  of 
soldiers  sent  in  to  fight  a  battle  without  artillery.  We  shall 
find  our.selves  absolutely  not  able  to  put  up  the  really  good 
fight  which  is  necessary  for  the  welfare  of  the  country.  (Hear, 
hear.)  You  will  forgive  me  for  this  long  digression,  but  1 
really  feel  this  to  be  a  matter  of  supreme  importance  to  us, 
and  that  is  why  I  have  spoken  upon  it  at  such  length.  We  are 
repeatedly  told  that  we  must  look  ahead  for  many  difficulties, 
and  that  when  the  war  is  over  we  shall  have  to  confront  not 
only  the  troubles  of  labour,  of  rates,  and  of  high  taxes,  &c., 
&c.,  but  trouble  in  all  manner  of  ways,  and  we  shall  be  face 
to  face  with  difficulties  even  greater  than  we  have  had  during 
the  war.  I  think  there  is  a  good  deal  of  truth  in  these  state- 
ments. Still,  I  would  like  to  emphasise  the  fact  that  we  shall 
not  face  these  difficulties  without  having  to  a  large  extent 
foreseen  and  anticipated  them.  I  know  it  is  the  fashionable  and 
usual  thing  to  say  that  the  Government  are  doing  nothing, 
that  the  country  is  so  effete  that  we  do  not  know  anything,  and 
we  are  simply  content  to  let  everything  drift,  so  that,  com- 
pared with  the  Germans,  we  are  simply  beneath  contempt.  I 
really  am  getting  a  little  fed  up  with  these  statements,  and  I 
hardly  like  to  listen  to  them.  But  this  much  I  can  tell  you, 
viz.,  whether  the  Government  is  strong  or  whether  it  is  weak, 
to  the  best  of  their  ability  I  know  they  are  earnestly  endeavour- 
ing, through  various  ways,  to  anticipate  some  of  the  troubles 
which  may  come  upon  us. 

THE    FEDERATION    OF   BRITISH    INDUSTRIES. 

Apart  from  that  the  producers  of  this  country  are  doing  the 
same  thing,  and  I  would  like  to  tell  you  here  that  we  as  an 
association  are  very  much  interested  in  the  great  movement 
which  has  originated  in  London,  resulting  in  the  formation  of 
the  Federation  of  British  Industries.  It  is  a  federation  which 
I  hope  will  becomg  a  very  powerful  factor  in  the  commercial 
life  of  England.  At  present  it  considers  itself  to  be  only  in  a 
small  way,  because  it  only  represents  p^2, 500,000,000  of  capital, 
but  it  hopes  to  represent  eventually  three  or  four  times  that 
amount,  and  aims  at  including  all  the  big  producers  in 
England.  I,  personally,  have  taken  enormous  interest  in  it, 
and  I  hope  to  live  to  see  the  time,  and  speedily,  when  every 
big  producer  will  become  part  and  parcel  of  it.  (Hear,  hear.) 
Its  objects  are  many.  Briefly,  they  are  that  producers  shall  in 
future  stand  shoulder  to  shoulder,  and  that  they  shall  have  a 
voice  in  the  legislation  of  the  country.  (Hear,  hear.)  The 
federation  is  of  opinion  that  when  the  Government  are  bringing 
in  new  legislation  they  should  consult  and  lean  to  a  certain 
extent  upon  the  men  who  are  tne  big  producers  of  the  country. 
(Hear,  hear.)  It  has  other  objei!^ts  in  view.  It  is  going  to  pay 
attention  to  the  question  of  Consular  service  in  other  countries, 
which  wants  amending  very  badly.  (Hear,  hear.)  It  also 
hopes  to  take,  and  is  taking  already,  an  enormous  interest  in 
technical  education  and  in  various  scientific  studies  connected 
with  the  different  industries  which  it  embraces.  But  its  one 
big  object,  and  that  is  the  one  that  I  favour  more  than  anything 
else — it  is  really  earnestly  desirous  of  getting  nearer  in  touch 
with  labour. 


NATION-AL    ALLIANCE    OF    EMPLOYERS    AND    EMPLOYED. 

Out  of  the  federation  has  sprung  a  society,  or  association, 
called  the  National  Alliance  of  Employers  and  Employed,  which 
consists  of  an  equal  number  of  representatives  of  the  masters 
and  of  the  principal  trade  union  leaders.  They  have  met 
together,  and  have  discussed  a  variety  of  questions,  and  have 
definitely  offered  to  the  Government  their  services  to  work  hand 
in  hand  and  side  by  side  with  them.  First  of  all,  there  is  the 
question  of  demobilisation,  which  is  a  very  important  question, 
and  one  that  will  lead  to  a  great  deal  of  trouble  unless  it  is 
most  carefully  handled.  They  have  offered  to  collaborate  with 
the  Government  stating  that  they  considered  the  employers  and 
trade  union  leaders,  coupled  with  the  Government,  as  a  third 
member,  are  the  right  and  proper  people  to  deal  with  this 
subject.  I  may  say,  en  farentheses,  the  Government  have  not 
up  to  now  accepted  their  services,  but  that  will  not  deter  them 
(the  alliance)  from  going  forward.  They  have  nominated  a 
special  committee  in  Manchester,  Birmingham,  Newcastle, 
Cardiff,  Swansea,  and  other  towns,  and  it  is  their  intention 
also  to  meet  at  a  round  table  with  the  trade  union  leaders  and 
thrash  out  as  far  as  possible,  and  in  a  frank  and  friendly  way, 
the  many  labour  difficulties  which  the  whole  world  tells  us  we 
shall  be  up  against  after  the  war.  I  do  not  know  whether  all 
these  difficulties  will  arise,  but  I  am  quite  sure  if  they  are 
treated  in  a  proper  spirit  many  of  the  calamities  now  feared 
will  have  no  existence.  I  think  that  most  people  reco.gnise — I 
certainly  do  myself — ^that  the  pre-war  standard  of  living  and 
of  wages  for  the  workman  is  a  standard  that  must  be  raised. 
The  workmen  must  have  a  higher  wage,  that  they  must  have  a 
better  living  than  they  have  had  hitherto,  but— and  it  is  a  very 
large  but — they  must  give  their  best  work  for  it.  (Cheers.)  We 
must  have  removed  a  great  many  trade  union  regulations  which 
go  to  stultify  their  efforts  and  to  diminish  their  productive 
capacity.  They  recognise  this,  or  the  leaders  do,  and  we  also 
recognise  and  admit  that  these  trade  union  regulations  were  in 
a  great  measure  necessary  in  times  past.  There  have  been  sad 
mistakes  on  both  sides,  but  we  hope — perhaps  it  is  a  hope  that 
may  never  be  realised,  but  we  shall  hope  on — that  if  we  do 
really  seriously  get  together,  we  can  at  any  rate  smooth  the 
road  and  assist  the  country  in  the  difficulties  which  it  will  have 
to  face.  (Cheers.)  I  have  delayed  you  a  terribly  long  time, 
gentlemen.  Therefore,  I  will  now  formally  move  the  adoption 
of  the  report  and  accounts,  and  leave  my  friend  and  colleague, 
Mr  McConnel,  to  touch  upon  our  old  friend,  the  Mississippi, 
and  any  other  subject  he  may  like.  I  therefore  beg  to  move 
formally  the  adoption  of  the  report  and  accounts. 

OONGRATTJLiTIONS    TO    MR   A.    H.    DIXON. 

Mr  McConnel  :  My  first  duty,  and  also  one  that  gives  me 
very  great  pleasure,  is  to  tender  to  our  new  chairman  our  con- 
gratulations upon  his  appointment  to  this  distinguished  posi- 
tion. (Cheers.)  I  do  not  want  to  occupy  your  time,  particularly 
in  his  presence,  in  saying  what  I  think  of  the  value  of  the 
appointment  that  has  been  made.  To  him  it  must  be,  and  in  fact 
I  know  it  is,  a  very  pleasing  result  of  the  19  years'  work  that  he 
has  given  to  this  Association,  that  now  he  has  been  appointed 
to  what  I  think  will  be  admitted  by  everyone  to  be  the  first 
place  in  the  cotton  field  of  this  country,  or  indeed  of  the  world. 
(Cheers.)  But  there  is  another  side  to  it.  I  dare  say  many  of 
you,  at  different  times  in  3'our  lives,  have  had  to  congratulate 
a  young  man,  or  a  young  lady,  upon  his  or  her  engagement, 
and  it  has  been  sometimes  difficult  to  know  how  to  regard  the 
matter  from  the  other  person's  standpoint.  But  in  this  case, 
we  are  in  a  position  to  congratulate  the  Association  on  the  ap- 
pointment of  Mr  Di^jpn  as  chairman  as  much  as  we  are  to 
congratulate  Mr  Dixon  on  reaching  this  honourable  position. 
(Hear,  hear.)  At  the  same  time,  I  want  to  congratulate  both 
Mr  Lee  and  the  Association  on  the  fact  that  you  have  found  so 
very  worthy  a  successor  to  fill  the  position  of  managing  direc- 
tor, and  to  conduct  the  ordinary  business  of  the  -Association. 
(Hear,  hear.)  You  can  see  from  what  Mr  Dixon  has  been  say- 
ing what  a  large  amount  of  his  time  is  necessarily  now  occu. 
pied  in  what  I  may  call  semi-public  affairs.  It  had,  therefore, 
become  absolutely  necessary  in  the  interests  of  the  Association 
that  the  detail  work  should  be  in  the  hands  of  a  capable 
manager,  and  that  manager  I  am  sure  we  have  now  got  in  Mr 
X^ee — /hear,  hear) — a  gentleman  who  will  conduct  the  affairs  of 
the  company  with  the  same  ability  that  he  has  shown  during 
the  last  two  or  three  years  in  the  conduct  of  the  commercial 
part  of  the  Association's  business 

THE    MISSISSIPPI    PROPERTY. 

Passing  from  that  my  duty  is  to  speak  to  you  a  little  about 
our  property  on  the  Mississippi.  During  this  last  year  we 
have  had,   I  think  I  may  say,  no  excitement  to  report.       We 
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have  had,  it  is  true,  within  the  last  few  weeks,  what  I  may  call 
an  immature  attempt  on  the  part  of  the  Mississippi  to  make  a 
flood.  You  know  one  of  the  great  dangers  has  been  that  the 
Mississippi  River,  which  supplied  fertility  to  our  soil  in  that 
region,  now  and  then  tries  to  intrude  upon  and  destroy  our 
ctops.  Although  that"  danger  was  a  small  one,  our  American 
friends  managed  to  excite  a  little  bit  of  anxiety  on  our  part, 
but  it  verj-  soon  passed  away,  and  I  may  tell  you,  as  I  fore- 
casted last  year,  the  Federal  Government  of  the  United  States 
who  were  then  contemplating  taking  charge  of  the  Mississippi 
River,  and  maintaining  the  great  banks  by  which  it  is 
restrained  from  flooding  the  country,  have  considered  the  ques- 
tion, and  they  have  definitely  and  absolutely  taken  over  that 
liability,  and  they  will  in  time  make  it  absolutely  secure  that 
no  floods  of  a  destructive  character  can  occur  to  property  situ- 
ated such  as  ours.  Now  one  feature  of  the  past  year  has  been 
that  we  have  not  visited  the  property,  and  we  have  not  thought  it 
necessary  to  ask  our  president  of  our  American  company  to 
come  over,  as  we  have  done  before,  and  have  personal  inter- 
views with  us.  But  although  our  president  has  not  been  to  see 
us,  and  we  have  no  first-hand  information,  I  am  very  pleased 
to  think  that  our  properties  have  not  really  suffered  at  all  on 
this  account.  Mr  Salisbury,  our  American  president,  and  our- 
selves, have  been  working  at  a  property  which  we  now  recog- 
nise is  thoroughly  efficient.  Our  general  plantation  managers, 
our  assistants,  our  experimental  expert,  and  our  22  different 
plantation  managers  are — I  won't  say  everyone  is  as  perfect  as 
might  be — but  they  are  all  efficient  in  their  different  ways,  and 
the  property  is  thoroughly  well  managed. 

PROFITS    FROM    THE    DIFFERENT   FARMS. 

Notwithstanding  that  we  have  not  been  able  this  year  to  have 
a  visit  from  our  president,  we  have  detailed  accounts  which  we 
can  examine  and  analyse,  so  that  we  know  exactly  what  is  being 
done.  We  have  14  different  farms  on  our  large  place,  and  all  of 
them  this  year  have  made  a  profit.  By  profit  I  mean  something 
over  and  above  interest  on  investments,  which  we  reckon  before 
we  count  profit  at  all.  At  our  small  place,  in  which  the  Fine 
Spinners  are  not  so  largely  interested,  we  have  six  farms,  in  each 
of  which  a  large  profit  has  been  made.  Of  those  farms,  two  have 
made  really  excellent  profits,  and  at  another  farm  a  profit  has 
been  made  which  may  be  described  as  golden.  (Hear,  hear.)  I 
think  we  should  be  almost  afraid  to  meet  you  if  we  had  similar 
profits  at  all  our  20  places  to  that  which  has  been  made  at  this 
particular  one.  One  thing  I  would  say,  is  that-  we  have 
not  swollen  our  own  profits  here  by  the  results  that  we  have 
obtained  in  our  cotton  fields.  We  have,  it  is  true,  from 
our  smaller  place,  with  the  six  farms  upon  it,  drawn  a  very 
magnificent  dividend  indeed.  On  the  other  larger  property  which 
we  started  out  to  develop,  and  are  still  developing,  we  are 
putting  the  whole  of  the  money  we  make  into  the  property,  and 
we  hope  it  will  come  back  in  future  years  for  the  benefit  of  the 
-Association.  One  reason  that  we  have  done  so  much  better  is 
the  management.  Another  reason  is  that  our  representatives 
in  America  realised  a  year  ago  that  the  proper  policy  for  us  was 
to  grow  cotton  as  much  as  possible.  The  fact  is  that  in 
America  there  is  no  other  crop  that  competes  in  profit  with  the 
profit  of  growing  cotton.  People  talk  about  the  cotton  fields 
being  put  under  corn  and  other  cereal  crops,  but,  as  a  matter  of 
fact,  though  the  prices  of  corn  and  other  cereals  have  risen 
perhaps  as  much  as  the  prices  of  cotton,  the  profit  on  growing 
these  things  is  so  small  that  very  little  interest  is  dis- 
played in  growing  them  when  so  large  a  profit  can  be  made 
under  favourable  circumstances  from  growing  cotton. 

DIFFICULTIES   OF    THE    BOLL    WEEVIL. 

Before  leaving  the  question  of  the  Mississippi,  I  should  refer 
to  our  real  difficulty,  which  is  still  with  us — that  is,  the  ques- 
tion of  the  boll  weevil.  It  so  happens  that  our  property  illus- 
trates very  well  the  difference  between  two  places  in  regard  to 
the  boll  weevil.  Our  properties  are  separated  only  by  30  miles. 
The  boll  weevil  has  seriously  attacked  our  larger  property,  but 
30  miles  further  to  the  north  it  practically  leaves  the  smaller 
property  free  from  damage.  The  difference  is  that  the  small 
property,  though  run  on  lines  of  management  similar  to  the 
others,  has  grown  the  same  kind  of  cotton,  and  produced  40 
per  cent,  more  cotton  than  the  property  where  the  boll  weevil  is. 
That,  of  course,  is  a  depressing  feature  for  those  who  have  so 
large  a  property  within  the  limits  of  the  boll  weevil  country. 
But  you  must  remember  that  this  is  a  question  of  seasons.  A 
little  more  cold  in  the  winter  and  our  large  property  would 
probably  be  free  from  any  serious  boll  weevil  attacks.  We  hope 
that  will  be  the  case  in  the  next  year. 

There  are  two  or   three  factors  that  may   be  mentioned,    in 


regard  to  our  property  in  the  boll  weevil  country.  One  is  ihat 
efficient  management  is  of  more  importance  when  you  have  diffi- 
culties to  contend  with  than  when  all  is  plain  sailing,  and  there 
is  no  doubt  that  now  that  our  people  have  risen  to  the  occasion 
though  they  will  not  be  able  to  make  an  end  of  the  boll  weevil, 
yet  they  will  very  much  minimise  the  evil  results  from  its 
attacks. 

COTTON    PRICES. 

There  is  another  very  much  more  important  matter  than  ttiis. 
The  boll  weevil,  as  many  of  you  know,  has  gradually  extended 
its  operations  from  a  very  little  in  the  far  West  until  it  now 
reaches  the  extreme  Atlantic  seaboard.  That  means  that  about 
nine-tenths  of  the  cotton  of  America  will  be  grown  under  boll 
weevil  conditions,  and  that  fact,  unless  the  evil  is  remedied,  must 
affect  the  world  price  of  cotton.  The  quantity  of  cotton  is  bound 
to  be  reduced.  On  the  other  hand,  the  permanent  price  of  cotton 
is  bound  to  be  raised.  Hence  you  will  see  that  the  cotton 
grower  is  not  likely  to  suffer  the  damage  so  much  as  the  con- 
sumers, of  cotton  in  the  world.  The  prices  will  be  higher.  One 
effect  it  has  had  on  us  is  that  we  have  had  to  abandon  for  the 
time  being  the  growing  of  cotton  specially  suitable  for  our  own 
mills.  The  cotton  that  is  most  easy  to  grow  under  boll  weevil 
conditions  is  a  shorter  staple  cotton,  which  is  used  largely  in 
this  country ;  it  is  not  suitable  for  the  fine  counts  spun  in  our 
own  mills.  At  the  same  time,  we  are  continuing  to  give  great 
attention  to  the  scientific  work  of  developing  better  cotton. 
It  is  a  question  of  time  in  all  this  scientific  work. 
We  are  noting  the  conditions  tinder  which  we  can 
grow  the  cotton  and  make  the  cotton  fields  more  productive. 
(Hear,  hear.)  I  am  sorry  that  time  will  not  permit  me  to 
enlarge  upon  the  importance  of  this  research  work  to  the  cotton 
planter  and  manufacturer.  I  must  not  detain  you  longer,  but 
you  may  rest  content  that  as  regards  our  American  cotton  pro- 
perties we  have  nothing  to  be  seriously  anxious  about.  I  have 
great  pleasure  in  seconding  the  resolution.     (Cheers.) 

The  resolution  approving  the  directors'  report  and  statement 
of  accounts  was  then  accepted  unanimously,  no  questions  being 
asked  in  regard  to  the  same. 

The  Chairman  next  moved  that  a  dividend  for  the  half-year 
ended  March  31,  1917,  at  the  rate  of  5  per  cent,  per  annum  be 
paid  on  the  preference  shares,  absorbing  ;£'75,ooo;  that  a  divi- 
dend for  the  same  period  at  the  rate  of  5  per  cent,  on  the  pre- 
ferred ordinary  shares  be  paid,  absorbing  ^^11,250,  and  that  a 
dividend  for  the  same  half-year  at  the  rate  of  12  per  cent,  per 
annum  on  the  ordinary  shares  (making  with  the  interim  dividend 
a  total  distribution  of  10  per  cent,  for  the  year)  be  paid,  absotb- 


VIEWS    OF  ME  WILLI.iM   ECKEESLEY. 

Mr  William  Eckersley  (vice-chairman)  :  After  the  e.vhaustive 
speeches  we  have  listened  to,  from  Mr  Dixon  on  the  affairs  of 
our  association  and  on  public  affairs  connected  with  the  asso- 
ciation   generally,    and    from    Mr    McConnel    concerning     the 
Mississippi  property,  I  feel  there  is  no  time  left  for  a  long  speech 
from  me.    In  fact,  I  am  reminded  of  an  incident  which  is  said  to 
have  happened  on  the   hustings  at  Bristol    on    one    occasion. 
A  great  orator,  Mr    Edmund  Burke,  had  spoken,  and  when  the 
minor  candidate  (who,  by  the  way,  found  the  money)  rose  he 
simply  said  :    "  I    say    ditto    to    Mr    Burke."     (Laughter.)     I 
might  say  ditto  to  the  other  gentlemen  who  have  spoken  to-day, 
but  there  are  a  few  things  I  want  to  say.     In  the  first  place,  I 
want  to  congratulate  Mr    Dixon  on  his  appointment  to  the  chair 
of  this  association.     Mr  McConnel  has  dealt  with  the  appoint- 
ment of   Mr   Lee  as   managing   director   in   succession  to    Mr 
Dixon.     I  am  not  going  to  enlarge  on  Mr    Dixon's  merits.     I 
have  known  him,  I  will  not  say  how  many,  but  a  large  number 
of  years,  and  always  as  a   very  able  man.     As   regards  this 
association,  I  think  the  shareholders  are  to  be  congratulated 
on  possessing  such  a  chairman.     He  is  not  only  ornamental,  he 
is  an  actual  working  chairman.     (Hear,   hear.)     I  think  the 
affairs  of  this  association  in  his  hands  will  be  quite  safe.    With 
regard  to  Mr   Lee,  I  have  known  him  a  long  time.    He  has  had 
to  do  with  yarn  affairs  generally,  and  has  gradually  proceeded 
until  he  has  reached  the  high  position  of  managing  director 
in  succession  to  Mr    Dixon.     I  am  sure  all   who  know  these 
gentlemen  well  will  be  very  happy  in  their  minds,  being  assured 
that    its   affairs   will   be   well   managed.       I    wish   them    every 
success.     (Cheers.) 

STEONG   POSITION   OF  HIE  ASSOCIATION. 

With  reference  to  the  financial  position,  I  am  sure  all  the 
shareholders  will  be  pleased  we  have  now  got  on  to  what  I 
hope  will  be  a  permanent  10  per  cent,  dividend.  The  share- 
holders havf  ■»««'''<-i  a  long  time,  and  I  am  sure  they  share  my 
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hope  that  the  lo  per  cent,  dividend  will  be  permanent.  There 
is  nothing  else  connected  with  the  accounts  that  I  need  speak 
about.  There  were  one  or  two  points  I  meant  to  speak  of.  I 
am  satisfied  our  properties  are  well  attended  to,  that  all  our 
concerns  are  kept  well  in  order,  and  that  we  are,  perhaps,  now 
in  a  better  position  for  meeting  our  competitors  in  all  the 
markets  of  the  world  than  ever  we  were.  I  do  not  know  that 
there  is  anything  else  I  need  comment  upon.  Our  stocks  have 
been  kept  and  valued  in  a  reasonable  and  low  manner,  so  that 
if  a  slump  does  come,  as  it  may  in  a  year  or  two,  we  are  well 
protected.  The  valuations  are  very  low.  I  need  not  say  more. 
I  have  great  pleasure  in  seconding  the  resolution. 
The  resolution  was  carried  unanimously. 

FORMAL   BUSINESS, 

Mr  Herbert  W.  Lee  next  moved  the  re-election  of  the  follow- 
ing directors,  namely : — Mr  Wm.  Eskersley,  Mr  John  W. 
McConnel,  Mr  John  R.  Oliver,  Mr  H.  Ross  Marsden,  Mr 
Edwin  Oliver,  and  Mr  Louis  Rivett.  "  I  am  perfectly  cer- 
tain," Mr  Lee  said,  "  I  have  no  need  to  make  any  speech  in 
recommending  you  to  vote  for  this  resolution." 

Mr  Vernon  Bellhouse  seconded  the  resolution,  which  was 
carried  unanimously. 

Mr  Herbert  W.  Lee  next  moved  the  election  of  Messrs  A.  W. 
Bramall,  John  L  Higson,  and  James  Taylor  as  directors  of  the 
association.  "  I  move  that,"  he  said,  "  with  very  great  pleasure 
and  confidence,  because  in  doing  so  I  know  I  have  the  board 
unanimously  behind  me  in  wishing  that  the  gentlemen  I  have 
named  shall  be  added  to  their  number.  I  think  the  board 
wish  them  to  be  elected  really  from  two  motives.  One  motive 
is  that  they  wish  to  show  their  appreciation  of  the  very  long 
and  the  very  valuable  service  these  gentlemen  have  rendered  to 
the  association  as  managers  of  large  and  important  mills  in 
the  association.  The  other  motive  is  that  they  want  to  have 
the  benefit  on  the  board  of  the  great  experience  and  the  great 
capacity  for  business  these  gentlemen  have  shown  in  the 
association." 

The  resolution  was  seconded  by  Mr    Archibald  R.  Dixon. 

The  Chairman  added  :  You  have  heard  the  reason,  and  I 
can  only  say  I  am  most  thoroughly  at  one  with  it.  I  shall 
welcome  the  assistance  of  these  able  men  on  the  board.  We 
like  talent  on  the  board.  We  like  practical  men  also,  and  these 
gentlemen  are  all  practical  men. 

The  resolution  was  passed  unanimously. 

Mr  H.  Knott  moved  the  re-election  of  Messrs  Edwin  Guthrie 
and  Co.,  of  71,  King-street,  Manchester,  to  the  position  of 
auditors  until  the  next  ordinary  general  meeting  of  the  associa- 
tion, and  that  they  be  paid  the  sum  of  ;^'i,25o  as  remuneration 
for  their  services,  including  out-of-pocket,  travelling,  and 
hotel  expenses.  "  The  firm  of  Edwin,  Guthrie  and  Co.,"  he 
said,  "  needs  no  recommendation  by  any  citizen  of  Manchester. 
They  have  been  the  auditors  of  the  association  since  its  foun- 
dation. At  the  beginning,  for  more  than  seven  years,  I  had 
the  privilege  of  being  a  director  and  responsible  for  the 
management  of  a  concern,  so  that  I  had  personal  experience  of 
the  firm's  work,  and  can  testify  to  the  eflSciency  with  which 
they  discharge  their  work." 

Mr  Bannister  seconded  the  resolution,  remarking  that  Messrs 
Guthrie  and  Co.  were  to  be  congratulated  on  the  fact  that  they 
had  been  selected  from  among  many  eminent  firms  to  audit  the 
accounts  of  this  association.  It  was  a  compliment  to  Messrs 
Guthrie  and  Co.,  and  a  proof  of  the  businesslike  way  in  which 
they  did  their  work. 

The  resolution  was  carried  unanimously. 

VOTE    OF    THANKS    TO    THE    CHAIBKAN. 

Mr  McConnel  then  took  the  chair,  and  called  upon  Mr 
Walker,  one  of  the  shareholders. 

Mr  Walker  :  I  have  to  move  that  the  thanks  of  this  meeting 
be  and  are  hereby  tendered  to  Mr  A.  Herbert  Dixon  for  the 
ability  and  courtesy  with  which  he  has  presided  over  this  meet- 
ing. Ladies  and  gentlemen,  I  think  you  will  agree  with  me 
that  the  standard  of  our  chairmen  is  not  in  any  way  diminished 
and  that  we  have  been  singularly  fortunate  in  the  chairmen  of 
this  association.  We  had,  first.  Sir  Wm.  Henry  Houldsworth,  of 
whom  Mr  Herbert  Dixon  spoke  so  kindly.  Then  we  had  lx)rd 
Rotherham.  And  now  we  have  Mr  Dixon.  But  although  now 
the  head  of  the  association,  he  has  been  doing  enormous  work 
for  the  association  for  the  last  19  years.  I  think  we  are  ex- 
tremely fortunate  in  liaving  a  man  like  Mr  Herbert  Dixon  as 
our  chairman.  He  is  so  tactful,  diplomatic,  and  courteous  on 
all  occasions.  If  any  of  you  have  had  the  opportunity  of  dis- 
cussing matters  with  Mr  Dixon,  and  arguing  with  him,  you 
will  have  come  away  satisfied  you  have  got  your  own  way,  but 


if  you  have  thought  of  it  the  next  few  days,  you  have  come  to 
the  conclusion  that  really  after  all  it  was  Mr  Dixon  who  had 
his  way.  I  have  the  greatest  possible  pleasure  in  moving  this 
resolution.  I  have  known  Mr  Dixon  for  32  years,  and  I  trust 
he  will  have  health  and  strength  to  preside  over  the  destinies  of 
this  large  and  important  association  for  many  years.  (Cheers.) 
Mr  James  Taylor  seconded  the  resolution,  which  was  passed 
by  acclamation.  Mr  Taylor  said  he  had  known  Mr  Dixon  for 
many  years,  and  in  various  capacities,  and  he  was  of  opinion 
they  could  not  have  a  better  chairman. 

THE    CHAISKAN'S    ACKNOWLEDGMENTS. 

The  Chairman,  in  acknowledging  the  compliment,  said  :  I 
am  not  going  to  inflict  myself  upon  you  any  more.  You  will 
have  had  quite  enough  of  me  for  one  day,  but  I  most  sincerely 
thank  Mr  Walker  and  Mr  Taylor  for  the  kind  words  they  have 
said.  Don't  you  believe  one  word  about  my  getting  my  own 
way.  (Laughter.)  That  is  a  libel,  but  you  may  believe  me 
when  I  say  that  I  have  worked  for  19  years  for  this  association, 
and  always  without  friction.  (Hear,  hear.)  All  my  fellow- 
directors  and  colleagues  have  been  simply  magnificent.  They 
have  worked  like  one  man  the  whole  way  through.  I  never 
asked  for  assistance  from  any  man  on  the  "board,  nor  from  any 
one  of  our  workers  in  the  mills,  without  its  being  rendered 
willingly  and  cheerfully,  and  as  long  as  you  have  a  feeling 
like  that  running  through  the  place  from  end  to  end,  you  may 
forget  any  pessimistic  words  I  may  have  said,  and  you  may 
go  away  and  believe  that  the  old  association  will  continue  to 
flourish.     (Cheers.) 

The  proceoings  then  terminated. 


INVESTMENT  TRUST  CORPOBATION,  LIMITED. 

DIVIDEND    MAINTAINED-FAVOUEABLE   PEOSPECTS. 
ME   EGBERT    FLEMING    ON   POST-WAE   TEADE   AND   FINANCE. 

The  twenty-ninth  annual  general  meeting  of  the  shareholders 
in  the  Investment  Trust  Corporation,  Limited,  was  held,  on  the 
30th  ult.,  at  the  ofiices,  Greshaon  House,  24  Old  Broad  street, 
London,  Mr  Robert  Fleming  (the  chairman)  presiding. 

The  secretary  (Mr  Hildred  Carlisle)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen, — We  will,  I  suppose,  as 
usual,  take  the  report  as  read.  It  represents  the  results  of  a 
very  anxious  year.  As  I  explained  in  previous  years,  our  in- 
terests are  almost  entirely  at  fixed  rates— that  is,  bonds  and 
preference  stock.  We  have  not  had  any  gains  from  war  profits 
to  set  against  the  general  shrinkage  which  the  war  has  brought. 
In  that  view,  I  think  you  will  consider  the  report  satisfac- 
tory. In  the  year  before  the  war— that  is,  that  ended  May  1, 
1914 — we  paid  on  the  deferred  stock  12^  per  cent.,  and  to-day, 
meeting  for  the  third  year  since  the  war  began,  we  pay  the 
same  dividend,  and  if  income-tax  in  1913  had  been  the  same 
as  now,  the  difference  between  1914  and  1917  in  surplus  re- 
venue would  be  £7,^92 — not  much  on  a  gross  annual  revenue 
of  ;^25o,ooo.  As  to  the  revenue  for  the  year  on  which  we  have 
just  entered,  it  is  impossible  to  prophesy.  Various  elements 
may,  however,  affect  it  unfavourably. 

OVER    ONE    MILLION    IN   BRITISH    GOVERNMENT    SECURITIES. 

We  have,  as  you  see  from  the  accounts,  over  ;i^i,ooo,ooo  in 
British  Government  securities.  The  return  on  them  is  about 
5 J  per  cent.,  but  to  make  so  large  a  subscription  we  naturally 
had  to  sell  other  things  on  which,  on  the  average,  the  interest 
return  was  substantially  higher  than  51  per  cent.  We  were 
glad  to  be  able  to  help  in  making  so  great  a  success  as  the  last 
National  Loan,  even  if  it  does  temporarily  result  in  some- 
what reducing  our  revenue.  Again,  the  United  States  has  now 
joined  us  in  the  great  war  against  military  autocracy,  and  the 
result  will  be  a  reduction  (by  increased  taxation)  of  our  com- 
pany's revenue  from  that  quarter — by  how  much  it  is  at  pre- 
sent impossible  to  say.  Still,  we  hope  and  think  that  we  will 
earn  our  12^  per  cent.,  with  something  over.  If  this  terrible 
world  tragedy  would  come  to  an  end,  these  unfavourable  ele- 
ments would  also  cease.  You  will  observe  that  out  of  this  year's 
profits  we  put  aside,  in  an  income-tax  adjustment  account,  a 
sum  of  ;^6,ooo.  The  reason  for  this  step  is  that,  mainly  owing 
to  the  American  Dollar  Securities  deposit  plan,  the  incidence  of 
payment  is  irregular,  and  this  fund  can  be  applied  so  as  to 
tide  over  any  great  irregularity  during  the  next  few  years. 
So  much  for  revenue. 

VALUE   OF    INVESTMENTS. 

As  to  capital,  our  investments  in   market   value  have,  since 
the  war  began,  fallen  about  7  per  cent.     Last  j-ear  we  gave  this 
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figure.     This  year  values  have  slightly  increased.     In   Mexico, 
n  which  our  book  value  is  ;^ii2,83o,  there  seems  some  moving 
:  the  waters,  whether   to  be  followed   by   an  early  solid  im- 
rovement   it  is  impossible  as  yet  to  say.     In  other  directions 
cace  ought  to  bring  improvement.     Taking  a,  long  view,  there- 
re,  I  cannot  but  think  our  prospects  are  quite  favourable,  but 
while   this   devastating   war    continues   it    would    be   foolish   to 
indulge   in  optimism  either  as  to   revenue  or  capital   values. 
Our  country  has  borne  the  immense  burden  in  a  marvellous  way 
till  now.     We  believe  it  will  not  weary  of  a  burden  which  may 
become  still  heavier  till   its  just  aims  are  fully   realised,  and 
war,  and  the  preparation  for  war,  is  no  longer  the  main  occupa- 
tion of  the  Government  of  any  great  nation. 

COMING   RIV.'VLRY  FOR  THE    WORLD'S   TR.4DE. 

While  at  this  stage  of  the  world's  conflict  I  cannot  but  feel 
doubtful  of  the  timeliness  of  economic  conferences  in  foreign 
cities  as  to  fighting  the  enemy  after  the  war,  it  is  not  too 
soon  to  take  stock  of  our  own  country's  position  and  methods 
and  shortcomings  in  view  of  the  rivalry  for  the  world's  trade 
which  must  follow  the  dropping  of  the  weapons  of  war.  So 
much  newspaper  and  public  discussion  has  taken  place  on  this 
vital  subject  that  it  is  not  out  of  place  to  make  some  reference 
to  it.  Let  us  first  consider  national  fiscal  policy.  I  confess  that 
I  have  always  felt  that  for  so  small  a  country  as  ours,  whose 
main  national  resources — barring  coal  and  some  ore — are  the 
industry  and  the  inherited  aptitudes  of  our  people,  the  intelli- 
gent enterprise  of  their  leaders,  and,  not  least,  their  accumu- 
lated capital,  whose  very  life  lies  in  commerce  with  the  whole 
world,  the  best  policy  was  the  freest  possible  trade.  But 
absolute  free  trade  means  as  an  inevitable  concomitant  direct 
taxation — in  other  words,  income-tax.  For  nearly  half  a  cen- 
tury since  Cobden's  time  that  tax  was  a  negligible  one,  but  it 
has  crept  up  and  jumped  up  from  year  to  year  till  now,  with 
income-tax  and  super-tax  equal  to  42J  per  cent.,  the  British 
manufacturer  would  be  altruistic  indeed  who  would  rest  content 
wiih  free  unta.xed  imports  of  manufactured  goods.  It  is  to  be 
hoped  that  some  reduction  in  the  rate  of  income-tax  will  obtain 
after  the  war,  but  it  must  for  long  remain  very  heavy,  and 
some  modification  of  our  fiscal  system  would  appear  inevitable. 

COAL    .4ND   POWER. 

Many  committees  are  at  work  trying  to  strengthen  or  recon- 
struct our  industrial  fabric.  The  one  that  to  my  mind  seems  to 
promise  the  greatest  results  is  that  dealing  with  coal  consumip- 
tion  and  power  production.  The  idea  is  to  link  up  the  whole 
country  through  central  stations  placed  at  the  most  economical 
points,  and  near  coal,  thereby  providing  the  whole  industrial 
country  with  power — and  light — at  a  minimum  cost.  Some  of 
the   results  would  be  : — 

(i)  A  saving  in  coal  consumption  reckoned  at  50  million  tons 
per  annum,  and  consequently  an  equal  increase  in  our  available 
expert  coal  tonnage. 

(2)  An  enormous  saving  in  coal  transportation. 

(3)  An  immense  addition  could  be  made  to  our  machinery 
export  trade  through  the  non-use  of  engines  and  boilers  at 
home. 

(4)  With  our  own  electric  power  machinery  requirements  a 
home  product  of  sufficient  volume,  we  would  be  able  to  compete 
successfully  with  any  other  country  in  overseas  electrical  busi- 
ness. 

In  this  connection,  I  am  very  glad  to  hear  that  the  Biitish 
Westinghouse  Company's  thoroughly  modern  and  extensive 
plant  on  the  Manchester  Canal  is  no  longer  controlled  in 
America,  but  by  a  strong  group  ,in  (the  Midlands.  The 
result,  I  hope,  will  be  that  as  our  railwaj's  are  electrified,  we 
need  not  go,  as  in  the  case  of  the  Brighton  Railway,  to  the 
Allgemeine  of  Berlin.  I  hope  also  that  this  control  will  be 
used  to  promote  the  development  of  the  whole  country's  electrical 
business,  and  not  for  the  benefit  of  any  particular  financial 
or  manufacturing  clique.  It  is  notorious  that  orders  have  been 
lost  to  this  country  through  combinations  of  our  own  manufac- 
turers. Our  country  is  small,  but  it  is  compact.  Coal  is  close 
to  every  large  industrial  centre,  and  no  centre  is  far  from  a 
good  shipping  port.  With  these  natural  advantages,  and  with 
a  comprehensive  system  of  cheap  power — discarding  uneco- 
nomical plants — the  whole  industry  of  Great  Britain  would  re- 
ceive an  impetus,  approved  alike  by  Protectionist  and  Free 
Trader.  Nor  is  it  a  wild  idea  to  suppose  that  our  whole  in- 
ternal transportation  system  would  have  its  power  supplied 
fiom  the  same  source,  so  making  available  for  export  to  le.ss 
favourably  situated  countries  the  bulk  of  the  coal  now  used 
by  our  own  railroads. 

Taking  power  production  as  a  base,  I  am  glad  to  see  a 
general    recognition   among    individual    manufacturers    of    the 


need  for  the  most  modern  plant.  I  quote  from  Mr  W.  L. 
Hichens,  who  presided  at  the  last  meeting  of  Cammell,  Laird 
and  Co.,  and  spoke  as  follows  : — "  I  think  it  is  right  you 
should  know  that  large  sums  will  have  to  be  spent  after  the 
war  on  renewals  if  we  are  to  face  successfully  the 
fierce  competition  which  I  think  we  must  expect.  We 
are  too  apt  to  take  advantage  of  the  comparatively  low- 
rates  of  unskilled  wages,  and  to  use  human  hands  or  anti- 
quated machinery  in  place  of  the  most  modern  devices.  After 
the  war  wages  will,  I  expect  and  hope,  rule  high,  and  we  shall 
have  to  spend  money  and  intelligence  on  labour-saving  devices." 
But  even  cheap  power  and  the  best  plants  will  not  avail  unless 
the  relations  between  employer  and  employee  are  put  on  a 
footing  where  the  mutual  aim  will  be  not  to  restrict,  but  to 
expand  production.  This  great  problem  is  having  the  best 
thought  of  the  best  minds  of  the  nation,  and  will,  I  hope,  be 
solved  to  the  satisfaction  of  the  masters  and  men,  and  to  the 
lasting  advantage  of  our  country. 

THE  BRITLSH  TRADE  CORPORATION. 

Another  sphere  in  which  much  discussion  has  arisen  finds 
an  issue  in  the  proposed  formation  of  what  is  called  "  The 
British  Trade  Corporation."  I  confess  that  a  careful  perusal 
of  the  report  of  Lord  Faringdon's  Committee  did  not  leave  on 
my  mind  a  clear  impression  of  certain  benefit,  and  nothing 
But  benefit,  to  result  from  its  operations.  Copies  of  the  report 
can  be  got  from  Wyman's  for  id,  and  it  should  be  read. 

Its  scope  seems  almost  impossibly  comprehensive,  but  the 
suggestion  that  "  British  Embassies  and  Legations  abroad,  all 
commercial  attaches,  consuls,  trade  commissioners  in  the 
Dominions,  &c."  (Clause  22)  should  be  placed  at  the  exclusive 
disposal  of  a  concern  that  had  only  two  manufacturers  on  its 
board  can  hardly  have  been  intended.  Condensing  somewhat, 
I  may  say  that  the  first  17  clauses  of  the  report  deal  with 
"cases  where  it  is  demonstrated  that  a  lock-up  of  capital  for 
an  'ndefinite  period  is  not  involved." 

It  is  contended  that  our  deposit  banks  do  not  provide  suffici- 
ently long  credits  for  their  customers  to  enable  sales  to  be  made 
in  competition  with  Germany.  This  is  a  question  for  bankers. 
"  A  little  knowledge  is  a  dangerous  thing,"  and  I  leave  that  to 
those  better  informed,  remarking,  however,  that  many  of  those 
who  are  better  informed  maintain  that  in  all  cases  where  ad- 
vances can  be  made  on  sound  business  principles  no  difficulty 
exists  in  obtaining  them  through  accepting  houses  and  other 
channels  outside  deposit  banks,  who  naturally  prefer  to  lend 
the  depositors'  money  for  short  periods.  But  if  such  is  not  the 
ca^e  I  see  nothing  illegitimate  or  even  difficult  in  establishing 
an  institution  for  the  sole  purpose  of  making  such  advances. 
Millions  of  British  money  have  up  till  now  been  advanced  on 
the  mortgage  of  farms  in  Western  America  and  Canada,  these 
millions  being  mainly  provided  by  the  issuance  by  British  mort- 
gage companies  of  three,  five,  or  seven  year  debentures.  If  the 
home  security  is,  as  stated,  a  constantly  liquidating  one,  having 
also  the  obligation  of  the  manufacturer,  the  security  of '  the 
long  debenture  issued  by  the  corporation  against  such  colla- 
teral ought  to  be  as  good  as  that  against  farm  mortgages,  but 
to  mix  up  this  business  (in  which  a  general  banking  experience 
could  without  difficulty  provide  a  sound  management)  with  the 
promotion  of  foreign  enterprises  would,  I  fear,  greatly  de- 
crease, if  not  kill,  confidence  in  the  debentures,  on  the  success- 
ful issue  of  which  alone  a  large  success  would  depend.  Still, 
I  cannot  but  think  that  prosperous  concerns  with  long  estab- 
lished credit  can  get  all  the  funds  they  need  cheaper  than 
through  any  such  company. 

GOVERNMENT    ASSISTANCE   TO    ' '  KEY  "    INDUSTRIES. 

Clause  18  stands  by  itself,  and  it  simply  says  that,  if  Govern- 
ment assistance  is  to  be  given  to  "key"  industries,  the  cor- 
poration should  be  the  medium,  and  that  it  also  should  be 
appointed  an  agent  for  carrying  through  foreign  commercial 
and  financial  transactions  in  which  the  Government  may  be 
interested.     It  seems  a  pretty  large  order. 

But  quite  apart  from  granting  longer  credits  in  the  way  of 
regular  business  to  help  the  sale  of  British  goods,  the  com- 
mittee were  also  appointed  to  inquire  "  particularly  with  refer- 
ence to  the  financing  of  large  oversea  contracts  by  British  firms." 
and  this  does  imply  an  indefinite  lock-up  of  capital.  Clause 
19  deals  with  the  formation  of  large  foreign  enterprises.  The 
clause  says  that  "  foreign  banks  "  form  syndicates  to  carry  out 
big  public  works,  or  any  business  of  considerable  magnitude, 
and  suggests  that  "  some  such  procedure  should  be  followed 
here."  But  the  same  end  is  accomplished  if  the  means  em- 
ployed here  are  somewhat  different.  The  number  of  syndi- 
cates is  legion,  but  instead  of  banks  so  investing  their  money 
it  is  raised  through  private  firms,  trust  companies,  and  pro- 
moting combinations. 
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A  lecent  republication  by  Macmillan  of  articles  appearing 
in  the  Frankfurter  Zeilung,  under  the  heading  of  "  England's 
Financial  Supremacy,"  points  out  that,  "  since  1895  some  95 
per  cent,  of  the  available  German-  capital  has  been  invested  in 
home  industry  and  in  particular  in  agriculture,"  while  in 
England  it  has  mostly  gone  abroad.  In  other  words,  in  many 
cases  the  Germans  sold  the  goods  and  we  paid  for  them  by 
taking  the  securities.  If  we  exclude  political  adventures  in  the 
Near  East,  such  as  the  Bagdad  Railway  and  the  lighting  system 
of  Buenos  Ayres,  which  we  delievercd  into  their  hands  by  a  sale 
to  them  of  the  British-owned  tramway  systems  of  that  city,  I 
can  recall  no  large  public  enterprise  in  a  foreign  country  during 
the  last  20  years  financed  by  Germany,  except  the  case  of  the 
first  issue  of  the  bonds  of  the  Victoria  Falls  and  Transvaal 
Power  Company.  In  that  case,  in  1908  to  1910,  the  Allgemeine 
Company  of  Berlin  did  the  work  .nnd  took  paj'  in  ;^3,ooo,ooo  5 
per  cent.  First  Mortgage  bonds.  Subsequent  issues  of  securi- 
ties of  this  same  company  were  placed  in  London,  but  the 
bnlk  of  the  engineering  work,  as  before,  went  to  Berlin. 

BRITISH    CAPITAL    ABROAD. 

On  the  other  hand,  what  did  British  capital  do  during  these 
20  years?  The  immense  system  of  railways  all  over  the  world 
belonging  to  British  companies  was  added  to  and  equipped  to 
a  great  extent.  It  would  occupy  too  much  time  to  detail  all 
this,  but  it  is  through  the  possession  of  these  big  public  con- 
cerns that  oiir  home  trade  receives  continued  support.  In  the 
East,  in  electric  tramway,  light  and  power  construction,  Cal- 
cutta, Shanghai,  Hong  Kong,  and  Singapore  have  been  built 
or  electrified.  Anglo-African  financiers  have  done  the  same 
with  Cape  Town,  Lisbon,  and  Santiago.  Lord  Cowdray's  firm's 
enterprise .  has  been  multiform.  Lord  Faringdon's  firm  has 
headed  the  work  of  tramway,  light,  power,  telephone,  and  gas 
construction  in  Pernambuco.  Various  trust  company  groups 
have  done  the  same  in  the  colonies  and  South  America,  mainly 
through  Anglo-American  engineers.  I  refer  to  such  places  as 
Montevideo,  Buenos  Ayres,  Cordoba,  Santa  Fe,  Para,  Caracas, 
Manaos,  Bombay,  Fremantle,  and  Melbourne.  Probably  the 
investment  trust  companies,  with  the  aggregate  paid-up  capital 
of  over  ;^ioo,ooo,ooo,  have  done  more  than  any  other  to  help 
these  new  formations,  and  the  suggestion  of  Sir  George  Touche, 
made  the  other  day,  for  some  unity  of  action  by  them  is  worth 
consideration.  The  elements  of  construction  of  all  these  were 
mostly  obtained  in  this  country.  The  Dr.  Pearson  group  has 
done  similar  big  construction  in  Mexico  City,  Rio  de  Janeiro, 
San  Paulo,  and  other  places.  Of  these  securities  no  less  a 
sum  than  ^51,000,000  are  publicly  dealt  in  on  the  London  Stock 
Exchange,  and  England  provided  probably  half  the  money,  but 
the  amount  of  trade  they  brought  to  this  country  in  their  con- 
struction was  paltry. 

BRITISH    CAPIT.\L   FOR    BRITISH    MANUFACTURERS. 

If  we  can  make  these  things  as  well  and  is  cheaply  as  others, 
and  1  believe  we  can— and  that  is  really  the  vital  thing  that 
will  control  the  destination  of  oversea  contracts — why  cannot 
we  enact  a  simple  law  which  requires  that  any  industrial  concern 
to  have  its  shares  and  bonds  publicly  issued  here  or  quoted  on 
our  Stock  Exchanges  must  give  its  orders  for  construction  and 
maintenance,  if  they  can  be  placed  as  advantageously,  to  British 
manufacturers?  This  question  I  have  often  asked  myself  long 
before  the  war  began,  but  to-day  fiscal  fanaticism  can  hardly 
oppose  so  simple  and,  as  I  think,  effective  a  regulation. 

Partly  with  the  view  of  testing  the  all-important  question  of 
comparative  cheapness,  some  of  us  in  1904  bought  up  the  prin- 
ciple tramways  of  Montevideo.  In  acquiring  control— thanks 
to  local  influence— we  just  got  ahead  of  the  Germans.  They 
were  antiquated  and  worn-out  mule  tramways.  We  proceeded 
to  reconstruct  them  into  a  really  first-class  electric  system,  then 
of  80  miles,  and  now  extended  to  90  miles.  We  said  :  "  We 
will  buy  in  the  lowest  market,  but,  on  equal  terms,  give  a 
preference  to  British  goods."  On  the  80  miles  we  spent  about 
;/^8oo,ooo.  Except  the  rails,  which  we  bought  cheaper  from 
the  United  States,  and  a  trifling  item  or  two  from  Belgium 
and  Germany,  all  the  materials  were  British.  The  engines 
came  from  Birmingham,  the  boilers  and  power-house  piping 
from  Glasgow,  the  economiser  from  Wakefield,  the  generators 
from  Edinburgh,  the  condensers  from  Bradford,  the  power 
station  crane  from  Manchester,  the  power  house  and  car  shed 
steel  work  from  Liverpool,  and  the  rolling-stock  from  Preston. 
The  Germans  bought  some  less  important  lines  in  Montevideo, 
and  the  materials  were,  of  course,  made  in  Germany.  I  am  safe 
in  saying  that  to-day,  in  point  of  construction  of  track,  power 
house,  and  rolling-stock,  and  popularity  with  the  Montevideans, 
the  British  lines  are  much  ahead  of  the  German,  and  the  in- 


vestment has  been  a  very  satisfactory  one,  though   to-day  we 
suffer  from  dear  coal. 

Clause  20  reads  as  follows  : — "  Many  new  undertakings  in- 
trinsicall)-  sound  have  been  issued  in  the  English  market.  The 
capital  has  been  based  upon  estimates  of  expenditure  made  by 
reputable  engineers,  but,  owing  to  unforeseen  circumstances, 
the  actual  cost  has  far  exceeded  those  estimates,  and  as  a  con- 
sequence further  capital  has  frequently  had  to  be  raised  at 
higher  rates  of  interest  and  in  a  form  (such  as  prior  lien  bonds) 
which  has  had  a  disastrous  effect  upon  the  securities  originally 
subscribed  for  by  the  public.  An  institution  issue,  whether  of 
debentures  or  shares,  should  be  an  assurance  to  the  public  that 
until  final  completion  there  would  be  no  risk  of  the  priorities 
given  at  the  time  of  issue  being  interfered  with  by  pre-prefer- 
ence  creations."  It  is  not  suggested  that  "  unforeseen  circum- 
stances "  will  cease,  but  that  if  they  do  arise  the  corporation 
will  provide  for  them.  But  how  can  they  provide  for  them 
better  than  by  prior  lien  bonds  ?  Why  is  a  prior  lien  ever  issued  ? 
Because  it  is  less  disastrous  than  issuing  the  ordinary  securi- 
ties of  a  discredited  company.  I  cannot  think  that  clause  20 
was  well  considered. 

FEDERATION   OF    BRITISH   INDUSTRIES. 

But,  gentlemen,  I  have  already  taken  up  too  much  of  your 
time,  and  I  conclude.  The  need  of  some  new  niachinery  for 
extending  and  stimulating  our  trade,  better  than  exists  through 
our  present  Consular  and  Diplomatic  Service,  is  acknowledged. 
I  am  glad  to  notice  that  an  organisation  recently  formed,  "  The 
Federation  of  British  Industries,"  whose  members  are  stated 
to  represent  a  capital  of  ;,f  2,000,000,000,  is  already  issuing  valu- 
able bulletins  to  its  members.  With  the  brains  that  have  made 
and  control  that  aggregation  of  capital  at  work,  and  time  given, 
something  good  should  result,  and  these  remarks — if  they  may 
in  part  appear  critical— are  intended  to  help,  not  to  hinder,  its 
achievement. 

The  Chairman  concluded  by  moving  the  adoption  of  the  report 
and  accounts  and  the  payment  of  the  proposed  dividends. 

Sir  Henry  S.  Cunningham,  K.C.I.E.,  seconded  the  resolu- 
tion, which  was  agreed  to  unanimously. 

Mr  E.  -\.  Davidson  and  Mr  H.  A.  Vernet  were  re-elected 
directors  of  the  corporation,  and  the  auditors,  Mr  Cecil  O.  Webb 
and  Mr  O.  Maskell,  were  reappointed. 

A  vote  of  thanks  to  the  chairman,  directors,  and  staff  ter- 
minated the  proceedings. 


SMITHFIELD  AND  ARGENTINE  MEAT  COMPANY,  LIMITED. 

STEADY   PEOGKESS    AND    GOOD    PROSPECTS. 

The  fifteenth  ordinary  general  meeting  of  the  shareholders 
in  the  Smithfield  and  Argentine  Meat  Company,  Limited,  was 
held,  on  the  31st  ultimo,  at  Winchester  House,  Old  Broad 
street,  London,  Mr  .\ssheton  Leaver  (chairman  of  the  company) 
presiding. 

The  secretary  (Mr  H.  T.  Miller)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said':  Ladies  and  Gentlemen,— The  report 
and  accounts  having  been  diily  circulated,  I  imagine  you  will 
be  content  to  take  them  as  read.  I  do  not  think  it  is  neces- 
sary for  me  to  take  up  your  time  in  going  over  the  accounts, 
as  they  are,  I  think,  self-explanatory,  but  if  any  shareholder 
wishes  to  ask  a  question  later  on,  I  shall  be  pleased  to  try  to 
answer  him.  It  is  a  great  pleasure  to  be  able  to  present  you 
again  with  such  a  satisfactory  report  and  balance-sheet  as  that 
which  we  present  for  the  year  endSd  December  31,  1916.  We 
are  still,  of  course,  largely  contracted  to  the  British  Govern- 
ment. Only  a  very  small  percentage  of  our  meat  comes  on  the 
market  here,  the  rest  being  contracted  to  the  Government  for 
Army  uses.  We  also  have  very  large  contracts  running  with 
the  Government  for  canned  goods,  and  also  a  contract  with 
the  Navy.  I  remember  some  time  ago,  on  the  occasion  of  one 
of  our  meetings,  suggesting  to  the  shareholders  that  they  should 
make  a  point  of  sampling  the  corned  beefof  the  Smithfield  and 
.Argentine  Meat  Company,  because  it  woui9  be  satisfactory 
for  them  to  see  for  themselves  what  an  excellent  article  we  are 
able  to  turn  out — an  article  which  has  undoubtedly  secured  for 
us  the  very  large  contracts  which  we  have  with  the  British 
Government.  Prices  in  the  Argentine  for  cattle  have  been  very 
steady;  perhaps  there  has  been  a  very  small  increase  in  prices, 
but  we  all  know  that  every  commodity  of  every  kind  has  tended 
upwards   in  price,   and   whatever   upward   tendency   there  has 
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been  in  the  price  of  cattle,  it  has,  so  far  as  your  company  is  con- 
cerned, been  offset  bj'  an  increase  in  the  prices  for  what  we 
call  by-products.  At  the  works  at  Zarate  considerable  exten- 
sions have  been  made,  and  are  being  made  at  the  preseijt  time. 
These  are  extensions  to  cope  with  our  largelj-  increased  output 
of  canned  goods,  and  also  to  supply  bigger  freezing  accommo- 
dation. 

PROGRKSS   OF  THE  COMPAXV. 

There  is,  of  course,  no  standing  still  in  a  meat  works.  There 
always  have  to  be  renewals  and  extensions,  and  it  would  be  a 
very  unhealth}-  sign  for  the  company  if  that  were  not  so.  I 
myself  and  three  of  my  co-directors  were  present  at  the  birth 
of  this  company,  some  few  years  ago  now,  and  we  have  watched 
its  progress.  I  am  glad  to  say  that  that  progress  has  always 
been  "upwards  and  onwards."  As  you  know,  we  have  from 
time  to  time — that  is  to  say,  twice — enlarged  our  capital,  until 
at  the  present  time  we  have  an  authorised  capital  of  ;f  1,000,000, 
of  which  ;^6oo,ooo  odd  is  issued  and  subscribed.  It  is  always 
very  gratifying  to  see  a  company  making  steady  progress  as 
ours  has  done.  We  have  had  many  diflSculties,  of  course,  in  our 
time,  and  I  daresay  we  shall  have  difficulties  again,  but  we 
have  always  surmounted  them,  and,  for  m)'  part,  I  feel  that  that 
is  what  we  chiefly  are  'here  for — to  meet  difficulties  and  get 
over  them.  I  do  not  want  to  pose  as  a  prophet,  but  I  think 
it  stands  as  common-sense  that,  whenever  this  war  comes  to  its 
appointed  end — and  it  must  end  at  some  time,  and  I  think  it 
can  only  end  in  one  way — I  think,  as  I  said,  that  it  stands  as 
common-sense  that  there  must  be  a  big  demand  for  the  pro- 
ducts of  this  company  and  of  any  similar  compan)'.  There  will 
be  all  the  wastage  on  the  Continent,  which  will  take  some  years 
to  n-.ake  good,  and  in  the  meantime  we  shall  hope  to  be  amongst 
these  who  will  supply  the  wants  of  the  people  both  at  home  and 
abroad. 

A    PROTEST    AGAIXST    "  PROFrrEEP.IN'C." 

We  have  seen  in  the  newspapers  sometimes  the  word 
"  profiteering  "  used,  and  used  in  connection  with  meat.  Now, 
I  am  glad  to  be  able  to  assure  }-ou  that  when  you  receive  your 
dividends,  which  will  be  posted  to-morrow,  together  with  the 
interest  on  the' prepaid  calls,  you  can  receive  them  with  a  per- 
fectly good  conscience,  and  in  the  sure  and  certain  knowledge 
that  none  of  the  dividend  has  been  made  out  of  so-called 
"  profiteering."  This  company  neither  gambles  nor  specu- 
lates in  meat,  unless  j-ou  can  be  said  to  speculate  in  that  which 
is  our  proper  business.  As  I  have  told  j'ou,  the  Government 
takes  at  least  80  per  cent,  of  our  output  of  frozen  meat  and  a 
higher  percentage  than  that  of  our  canned  goods.  Whatever 
of  our  output  comes  on  the  market  here  comes  on  the  wholesale 
market,  and  meets  the  price  of  the  da}-,  be  it  good  or  be  it 
bad.  Accordingly,  in  no  shape  or  form  can  this  company  be 
accused  of  "  profiteering,"  which  I  take  fo  mean  making  an 
illegitimate  profit  out  of  the  necessities  of  other  people.  Per- 
sonally, I  have  never  lent  my  countenance  in  any  way  whatso- 
ever to  a  proceeding  of  that  kind,  and  I  should  be  very  sorry 
to  be  connected  with  a  company  that  in  any  way  made  undue 
profits  out  of  the  necessities  of  other  people.  I  think  that  is 
all  I  need  detain  j-ou  for.  We  have  been  dealing  with  a  very 
satisfactory  period,  and,  so  far  as  this  year  has  progressed,  we 
look  like  having  an  equally  satisfactory  time  this  year.  It  is, 
of  course,  early  yet,  but,  so  far  as  one  can  see,  the  results 
for  this  year  should  be  satisfactory.  I  now  beg  to  move  : 
"  That  the  report  of  the  directors  produced,  together  with  the 
annexed  statement  of  the  company's  accounts  as  at  December  31, 
igi6,  duly  audited,  be  received,  approved,  and  adopted."  I 
will  ask  Mr  Gunning  to  second  that  motion. 

Mr  H.  F.  Gunning  seconded  the  resolution,  and,  the  Chair- 
man having  replied  to  questions,  it  was  carried  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr  Gunning,  it 
was  unanimously  resolved  :  "  That  a  dividend  of  5  per  cent., 
free  of  income-tax,  together  with  a  bonus  of  5  per  cent.,  also 
free  of  income-tax,  be  and  is  hereby  declared  out  of  the  profits 
for  the  year  ended  December  31,  igi6,  upon  the  issued  share 
capital  of  the  company,  consisting  of  625,000  shares  of  £1  each, 
numbered  i  to  625,000,  and  that  the  same  be  paid,  as  regards 
registered  shares,  to  the  respective  pe/sons  registered  as  the 
holders  thereof  respectively  on  May  22,  1917." 

The  Chairman  then  moved,  and  a  shareholder  .seconded,  a 
resolution  increasing  the  remuneration  of  the  directors,  which 
was  agreed  to. 

The  retiring  director,  Mr  T.  Lloyd,  having  been  re-elected, 
and  the  auditors,  Messrs  Deloitte,  Plender,  Griffiths,  and  Co., 
having  been  reappointed,  the  proceedings  terminated. 


UNITED  SUA  BETONO  RUBBER  ESTATES,  LIMITED. 

HARDSHIPS   AND    INEaUALITIES   OF   EXCESS   FEOFITS   DUTY. 

The  eighth  annual  general  meeting  of  this  company  was  held, 
on  the  31st  ult.,  at  the  London  Chamber  of  Commerce,  Cannon 
street,  London,  Sir  William  Hood  Treacher,  K.C.M.G.  (the 
chairman),  presiding. 

Mr  J.  G.  Hay,  representing  the  secretaries  (Messrs  Guthrie 
and  Co.,  Limited),  having  read  the  notice  convening  the  meet- 
ing and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  To  the  shareholders  in  a  company  such  as 
this,  which  only  became  dividend  paying  since  the  outbreak 
of  the  war,  and  the  revenue  of  which  has  increased  substantially 
in  the  last  two  or  three  years,  the  question  of  excess  profits 
duty  is  one,  no  doubt,  of  special  interest.  As  stated  in  our 
report  for  the  year  under  review — namely,  1916 — our  actual 
liability  has  not  yet  been  defined.  At  the  present  moment  we 
have,  as  you  will  observe,  carried  forward  the  balance  of  profit 
of  over  ;f25,ooo,  which  we  estimate  is  approximately  £2,ocx> 
in  excess  of  what  the  revenue  authorities  may  demand  from  us. 
That  is  equivalent  to  about  Od  or  7d  a  lb.  We  have  thought 
it  prudent  to  provide  for  what  we  estimate  will  be  the  maxi- 
mum sum  likely  to  be  demanded  from  us.-  I  desire,  however, 
to  make  it  quite  clear  that  the  directors  have  not  neglected  to 
make,  along  with  others,  vigorous  representations  in  regard  to 
certain  hardships  and  inequalities  incidental  to  excess  profits 
duty  as  it  is  at  present  enacted.  Speaking  for  myself,  I  am  of 
opinion  that  it  is  futile  to  anticipate  that  the  Government  will 
now  depart  from  their  definite  statement  of  the  principles  on 
which  this  emergency  taxation  is  based.  The  only  remaining 
hope,  therefore — and  there  is  not  a  large  measure  of  hope — is 
that  during  the  discussion  on  the  Finance  Act  some  amendment 
may  be  introduced  which  may  give  some  degree  of  relief  to  young 
companies  like  ourselves,  which  merely  by  the  accident  of  date  of 
birth  are  called  upon  to  pay  a  very  heavy  proportion  of  their 
profits  to  the  Treasury. 

THE    ACCOUNTS. 

Turning  to  the  accounts,  you  will  observe  that  in  consequence 
of  options  which  matured  last  December  our  issued  capital  has 
been  increased  to  approximately  jfii2,ooo.  At  the  same  time 
our  debenture  debt  had  been  reduced  to  a  very  substantial  ex- 
tent. I  may  now  say  that  since  December  31st  our  debenture 
debt  lias  all  been  extinguished,  with  the  exception  of  ^^1,000. 
Vou  will  observe  that  our  reserve  has  now  reached  the  respect- 
able total  of  _^20,ooo.  The  features  of  the  revenue  account  are 
that  we  have  practically  doubled  our  crop  and  increased  the 
profits  in  the  same  proportion.  W^ere  it  not  for  the  excess  pro- 
fits duty  we  should  be  at  liberty  to  pay  a  dividend  considerably 
in  excess  of  that  which  we  recommend  should  be  declared  to- 
day. Our  planted  acreage  has  been  increased  by  400  acres,  it 
was  our  intention  to  plant  up  during  the  current  year  another 
1,500  acres  and  so  increase  the  total  planted  area  to  5,000  acres. 
Owing  to  the  difficulties  of  European  supervision  we  have  had 
to  modify  this  somewhat  ambitious  programme,  and  you  will 
observe  from  the  report  that  our  area  under  rubber  at  the  end 
of  this  year  should  be  about  4,000  acres.  We  have  a  consider- 
able area  of  reserve  land,  a  great  proportion  of  which  is  suit- 
able lor  rubber,  and  is  therefore  a  very  valuable  asset  to  the 
company. 

EXCELLENT  CONDITION   OF  THE   ESTATES, 

E.xcellent  progress  has  been  made  with  all  the  necessary  work 
for  the  improvement  of  the  estates.  Clean  weeding  has  l«en 
maintained  throughout.  New  roads  have  been  constructed 
through  the  young  tapping  areas ;  digging  over,  thinning  out 
and  timber  piling  have  been  proceeded  with  vigorously  and 
systematically.  I  think  I  can  best  sum  up  the  year's  work  by 
the  following  extracts  from  the  report  of  our  visiting  agent, 
Mr  Wilde,  which  reached  us  here  as  recently  as  the  beginning 
of  the  present  month.  Reporting  on  the  coast  division,  he 
writes  as  follows  :— "  The  estate  is  looking  wonderfully  well 
and  is  in  excellent  order.  The  manager  is  to  be  congratulated 
on  having  brought  a  somewhat  difficult  season  to  a  most  suc- 
cessful close.  The  prospects  for  the  current  year  are  exceed- 
ingly bright."  His  concluding  remarks  on  the  proper  division 
are  as  follows  : — "  I  am  pleased  to  be  able  to  report  that  the 
Sua  IJetong  proper  division  is  in  most  excellent  order.  The 
past  season  has  furnished  what  may  be  considered  the  perfec- 
tion of  plantation  results.  An  exceedingly  fine  output,  pro- 
duced at  a  low  cost,  together  with  a  steady  and  marked  im- 
provement in  the  estate  both  as  to  the  rubber  trees,  the  tilth  of 
soil  and  the  finding  of  the  property  in  good  roads  and  per- 
manent   buildings,   &c.        The    season    was    not    an    altogether 


L044 


THE    ECONOMIST. 


[June  2, 1917. 


favourable  one  for  the  obtaining  of  the  best  results.  The  man- 
ager is  the  more  to  be  congratulated  on  having  reaped  them 
under  such  circumstances  as  fell  to  his  lot." 

The  resolution  was  carried,  and  a  vote  of  thanks  to  the  chair- 
man, directors  and  staff  in  the  East  terminated  the  proceedings. 


RIVERSIDE  (SELANGOR)  RUBBER  COMPANY.  LIMITED. 

EXCESS   PEOFITS   TAX   AMD    ESTATE  DEVELOPMEHT. 

The  eighth  annual  meeting  of  the  Riverside  (Selangor) 
Rubber  Company,  Limited,  was  held  at  Edinburgh,  on  May  25th, 
Mr   J.  A.  Hunter,  the  chairman  of  the  company,  presiding. 

Mr  J.  A.  Pattullo,  S.S.C,  the  secretary,  having  read  the 
notice  calling  the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen, — You  will,  I  presume,  take  the 
directors'  report  and  accounts  for  1916  as  read.  The  compara- 
tive statement  shows  how  the  past  year  compares  with  previous 
ones,  and  that  although  the  crop  just  turned  out  over  the  esti- 
mate and  the  selling  price  2.2od  less  with  .6od  increased  cost  of 
production,  the  total  profit  for  the  year  exceeded  the  previous 
year  by  £2,2(10.  This  cannot  be  considered  a  very  satisfactory 
increase,  but  the  conservative  tapping  and  thinning  out  referred 
to  by  me  last  year  has  been  continued,  which  accounts  for  the 
slight  increase  in  cost  of  production,  and  forward  contracts 
made  when  rubber  was  at  a  lower  price  accounts  for  most  of  the 
fall  off  in  price,  which  is  to  be  regretted. 

CONSERVATIVE  TAPPING  POLICY. 

Owing  to  the  unfair  incidence  of  the  excess  profits  tax  and 
the  position  we  found  ourselves  placed  regarding  it,  our  con- 
servative policy  towards  tapping  and  resting  of  the  old  rubber 
was  increased,  and  we  gave  instructions  to  rest  all  trees  that 
had  any  signs  of  thin  renewal  of  bark,  and  not  to  start  tapping 
young  fields  until  most  of  the  trees  had  attained  fuller  develop- 
ment than  formerly.  This  with  the  continued  digging  up  of  the 
soil  and  gradual  thinning  out  of  the  trees  will  have  a  very 
beneficial  effect  ultimately,  and  we  should  reap  our  reward  when 
it  will  be  possible  to  increase  our  crop  output  without  being 
liable  to  excess  profits  duty,  which  has  already  cost  us  for  1914-15 
i;'6,4i4- 

WAE  PRICES  LOWER. 

You  will  see  that  our  pre-war  price  of  2S  7.94d  for  1913  is 
higher  than  any  price  realised  since  commencement  of  the  war, 
and  although  the  cost  of  production  has  been  slightly  decreased, 
yet  the  incidence  of  the  tax  almost  entirely  rests  upon  increase  of 
crop  consequent  upon  natural  development  of  the  estate,  for 
which  we  have  had  to  wait  for  years.  There  is,  therefore,  no 
reason  to  economise  in  cost  of  production,  or  to  increase  output 
under  such  circumstances. 

FORWARD   CONTRACTS. 

We  have  again  considered  it  advisable  to  sell  a  portion  of  the 
crop  on  forward  contract  for  f.o.b.  delivery,  and  also  to  provide 
cash  for  estate  upkeep  should  rubber  be  prevented  from  coming 
forward  for  sale.  So  far  we  have  got  our  rubber  forward  fairly 
regularly,  but  it  is  impossible  to  forecast  what  is  before  us  these 
critical  times,  and  we  must  be  prepared  to  meet  any  untoward 
cofitingerTcy  brought  about  by  the  development  of  the  war  in 
the  future. 

FUTURE  PROSPECTS. 

Under  these  circumstances  it  is  impossible  to  predict  our 
future  prospects  to  any  extent,  but  I  have  as  much  confidence  as 
ever  in  the  agricultural  value  of  the  property,  and  its  ability 
to  produce  rubber  cheaply  arid  yield  a  large  margin  of  profit 
per  acre.  The  estimated  crop  for  current  year  is  490,000  lbs, 
an  increase  of  85,000  lbs  upon  last  year,  which  gives  about  the 
same  yield  ot  300  lbs  per  acre,  as  very  little  tapping  is  ex- 
pected on  the  633  acres  1912  planting. 

ESTATE   IN    GOOD   ORDER. 


The  estate,  buildings,  and  machinery  are  in  excellent  order, 
with  a  sufficient  and  healthy  Tamil  labour  force  and  a  capable 
European  staff  in  charge. 

Mr  Robert  C.  Bowie  seconded,  and  the  resolution  was  adopted 
unanimously. 

Resolutions  providing  for  the  payment  of  the  directors'  fees, 
the  re-election  of  Mr  J.  A.  Hunter,  tte  retiring  director,  and 
of  the  auditors,  and  a  vote  of  thanks  to  the  staff  in  the  East 
were  also  unanimously  adopted. 

The  proceedings  terminated  with  a  vote  of  thanks  to  the 
chairman. 


MALACCA  RUBBER  PLANTATIONS,  LIMITED. 

SOUND   FINANCIAL   POSITION   AND   EXCELLENT   DIVIDEND. 

The  eleventh  annual  general  meeting  of  this  company  was 
held,  on  the  31st  ult.,  at  Winchester  House,  London,  Mr  George 
B.   Dodwell   (the  chairman)  presiding. 

The  secretary  (Mr  A.  W.  Copeland)  having  read  the  notice 
convening  the  meeting, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  estate  expenditure  for  the  year  under 
review,  including  rent  an'd  assessment,  was  ;^i84,87o,  as  against 
;^'i74,S24,  an  increase  of  ;^io,346.  The  increase  in  crop  for 
the  year,  however,  amounted  to  86,497  l''^'  ''^^  '^^^  result  being 
that  the  cost  f.o.b.  went  up  from  ii.82d  per  lb  in  1915  to 
IS  o.22d  in  1916.  This  slight  increase  was  entirely  attribut- 
able to  circumstances  caused  by  the  state  of  war  and  the  general 
increase  in  cost  both  of  labour  and  material,  and  he  thought 
that  they  might  reasonably  congratulate  themselves  on  the  fact 
that  the  increase  was  so  trifling.  The  all-in  cost  was  is  2.o7d 
per  lb,  a  small  decrease  upon  last  year's  figure  of  is  2.i2d. 
Selling  prices  averaged  out  at  less  than  last  year,  the  figures 
being  2s  s.09d  per  lb  for  1916,  as  against  2s  6.9id  for  the 
previous  year.  These  figures  were,  however,  a  little  mislead- 
ing unless  closely  examined.  They  sold  forward  about  one- 
fourth  of  their  crop  on  f.o.b.  terms,  thus  eliminating  freight, 
insurance  and  London  charges,  and  this  made  a  considerable 
difference.  It  would  be  impossible  to  supply  exact  figures,  as 
rates  were  constantly  varying,  but  at  the  present  time  a  sale 
f.o.b.  Singapore  at,  say,  2s  6d  would  be  equivalent  to  about 
2s  9jd  London  in  the  amount  of  profit  which  it  would  produce 
to  the  company.  The  only  difference  would  be  that  they  would 
show  the  larger  figure  in  the  profit  and  loss  account  to  the 
credit  of  sales,  and  place  3id  per  lb  to  the  debit  of  London 
charges.  The  "  carry  forward,"  after  allowing  for  a  final  divi- 
dend of  35  per  cent,  and  the  very  heavy  income-tax  thereon, 
was  ;f  58,961.  This  was  a  considerable  sum,  but,  in  the  opinion 
of  the  board,  not  a  larger  one  than  in  the  present  uncertain 
condition  of  affairs  prudence  dictated. 

CONDITIONS     ON    THE    ESTATES. 

Dealing  with  conditions  on  the  estates,  he  said  that  the  labour 
position  was  still  far  from  satisfactory,  although  there  had 
been  some  slight  improvement  during  the  year.  There  was, 
however,  still  a  marked  shortage,  but  for  which  the  output 
would,  the  board  thought,  have  been  materially  larger.  Every 
effort  was  being  made  to  secure  fresh  supplies  of  coolies,  but 
they  had  recently  received  an  intimation  that  there  might  be 
increasing  difficulty  in  the  process  of  immigration.  The  esti- 
mate for  the  current  year  was  4,000,000  lbs,  and  the  board 
believed  that,  unless  the  labour  position  got  worse,  this  should 
comfortably  be  obtained,  but  it  was  impossible  to  estimate  just 
now  with  the  same  confidence  as  in  normal  times.  Up  to  the 
end  of  April  they  had  harvested  1,226,050  lbs,  an  increase  of 
291,150  lbs  over  the  corresponding  period  of  1916,  and  appear- 
ances suggested  that  the  year's  estimate  would  be  realised.  For 
the  rest,  there  did  not  appear  to  be  any  other  circumstances 
connected  with  the  planting  position  which  ga\:e  rise  to  anxiety. 
The  various  estates  appeared,  one  and  all,  to  be  improving. 
For  the  present  year  the  board  had  made  sales,  f.o.b.  Singapore, 
of  approximately  one-fifth  of  the  company's  estimated  crop,  at 
prices  averaging  2s  4d  per  lb.  Just  now,  with  the  market 
touching  a  high  figure,  they  were  not  nxaking  quite  the  same 
level  of  profit  as  would  have  been  the  case  if  they  had  made  no 
sales,  but  no  one  could  tell  what  prices  would  be  ruling  in  a  few 
months'  time,  and  it  was,  they  thought,  prudent  to  make  one's 
position  reasonably  sure  by  forward  sales  which  showed  a  hand- 
some margin  of  profit,  even  at  the  risk  of  missing  some  excep- 
tional prices  for  a  portion  of  one's  crop.  On  the  whole,  he 
thought  they  might  congratulate  themselves  on  a  very  prosperous 
year,  a  sound  financial  position,  and  an  excellent  dividend. 

Mr  J.  A.  H.  Jackson  seconded  the  motion,  which  was  at  cnce 
unanimously  agreed  to ;  also,  the  proposed  final  dividend  of 
35  per  cent.,  making,  with  the  interim  disti^ibution  of  10  per 
cent.,  a  total  of  45  per  cent.,  free  of  income-tax,  for  1916,  which, 
it  was  pointed  out,  was  equivalent  to  58  per  cent.,  less  tax. 


CALLENDERS  CABLE  AND  CONSTRUCTION  COMPANY. 
'      LIMITED. 

DIVIDEND   AND   BONUS    OF   80   PER   CENT. 

The  twenty-first  annual  general  meeting  of  Callender's  Cable 
and  Construction  Company,  Limited,  was  held,  on  the  31st 
ult  .  at  Hamilton  House,  Victoria  Embankment,  London,  Sir 
J.  Fortescue  Flannery,  Bart.,  M.P.,  M.Inst.C.E.  (the  chairniduj, 
presiding. 
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The  secretary  (Mr  Walter  Allnutt,  F.S.A.A.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  that  the  tempest  of  cruelty  which  had  burst  upon 
the  world,  through  the  unfettered  ambition  of  an  inhuman  and 
intolerable  military  despotism,  had  uprooted  commerce,  and 
the  course  of  all  manufacture  had  been  changed,  much  of  it  from 
the  making  of  goods  for  the  benefit  of  man  to  the  making  of 
implements  for  his  destruction.  The  company's  manufactures 
had  followed  this  unhappy  downward  course  in  an  increasing 
degree  since  the  war  began,  but  they  had  struggled  hard  to 
keep  together  the  company's  old  and  valuable  business  connec- 
tion at  home,  in  the  Dominions,  and  in  neutral  foreign  coun- 
tries by  every  means  possible  under  the  restraint  arising  out  of 
the  war.  They  had  had  some  success,  and  every  precaution 
had  been  taken  to  enable  them  to  open  out  again  in  their  com- 
mercial connections  when  the  war  was  over.  The  increase  in 
the  wear  and  tear  of  plant  had  been  very  considerable,  for  it 
was  working  at  high  pressure  all  the  time,  the  output  having 
enormously  increased,  and  such  provision  had  been  made  as 
seemed  reasonable — and  not  more  than  reasonable — for  the 
depreciation  thereby  incurred.  A  large  quantity  of  new  and 
improved  machinery  had  been  installed  and  the  buildings  very 
considerably  increased,  and  they  were  now  constructing  practi- 
cally a  new  works  upon  freehold  land,  purchased  with  foresight 
vears  ago,  in  excess  of  the  actual  requirements  of  the  time. 

RESULTS  OF   THE    YEAR. 

The  year's  profits  were  ;^i9o,ooo,  as  compared  with  ,^177,000 
for  1915,  or  an  increase  of  ^^13,000.  The  board  recommended 
a  dividend  which,  with  bonus  and  special  bonus,  amounted  to 
20  per  cent,  per  annum,  and,  if  the  recommendation  were  acted 
upon,  there  would  remain  a  balance  of  ;^249,ooo  to  be  carried 
forward.  The  sum  to  be  distributed  was  ;f 35,000,  or  just  one- 
seventh  of  the  amount  carried  forward.  The  results  were  cer- 
tainly encouraging,  and  they  had  not  been  attained  by  any 
"  profiteering."  They  were  honest  profits,  largely  based  upon 
the  accumulated  savings  of  past  years. 

Mi-  T.  O.  Callender,  J. P.  (managing  director),  who  seconded 
the  motion,  said  that  no  company,  he  believed,  in  this  country 
— certainly  no  company  in  the  electrical  industry — had  had 
more  confidential  or  more  important  national  work  entrusted 
to  it  than  Callender's,  which  they  had  done  their  best,  he  be- 
lieved successfully,  to  carry  through.  The  ordinary  business 
of  making  cables  and  work  in  connection  therewith  had  practi- 
cally ceased,  and  they  recognised  that  when  the  war  ended  a 
great  deal  of  work  would  be  required  to  win  back  to  this 
country  the  trade  which  had  been  lost  through  the  necessary 
closing  down  of  many  old  connections.  But  in  the  new  England 
which  would  arise  after  the  war  electricity  would  play  a  greater 
part  in  the  daily  life  of  man,  and  a  much  greater  part  in  the 
manufacturing  life  of  the  country,  than  hitherto,  and  Callen- 
der's would  not  be  behind  in  obtaining  a  share  of  the  orders 
that  would  result. 

The  resolution  was  unanimously  adopted,  and  the  usual 
formal  business   terminated    the   proceedings. 


GOVERNMENT    RETURNS. 


FUBLIO  INOOME  AND  EZFENDITUBB. 

REVENUE  AND  OTHER  RECEIPTS. 


BMKnoea  m  Hlxonequet  OD 
iBt  April  :— 

Bank  of  England    

Bank  of  Ireland ■ 

KEVENDE. 

Oaatoms 

Excise 

Estate,  &c.,  Dntiea 

Btamps  

Land  Tax I 

Bouse  Duty ) 

Property  4  Income  Tax  (In- 
cluding Super-Tax)  

Excess  Profits  Duty  (in 
eluding  Munitions  Levy)., 

Land  Value  Duties    

Post  Office 

Crown  Lands  <.•■ 

Receipts  from  Bund.  Ln8.,&c. 

Uiscellaneous 

Revenue 

Total  inclodlng  Balance 


Total  Reoeipts  into 
the  Exclieqaer  from 


Apl.  I,'17, 

to 

May  26, 

1917. 


25,209,947 

1,225.912 

26,4^5,859 

10344,00c 

7.1J2A» 

5,032.000 

818,0CC 

280,OOC 

17,539,000 

25,937,000 

101,000 

3,900,G0C 

90,000 

50C 

715,453 

72,488,353 
98,924,812 


■  Rko«ipts.  - 


Week 
ending 
May  26, 

1917. 


9,749,0COJ    1,568  000 


7,758,ao 
4,849,000 
1,089,000 

270,000 

12,879,aW 

1,844,000 
40,UU0 

3,900,000 

90,000 

530 

1,088,920 


4^557,460 
69,132,4561 


367,000 
745,000 
6O,C00 

10,000 

534,000 
2,535,000 


Week 

ending 

May  27, 

1916. 

£ 


1,342,000 

341,000 

425,000 

40,UX) 


450,000 

542,000 

350,000 
40,000 

80161 

3.610,161 


OTHER  RECEIPTS. 
Repayment  of  Advances  for  Bullion  . , 

For  Treasury  Bills  for  Supply  

For  5  per  cent.  Exchequer  Bonds,  1920 
For  5  per  cent.  Exchequer  Bonds,  1922 

For  War  Savings  Certificates  

For   Other    Debt    created  under   the 

War  Loan  Acts,  1914  to  1916    

For  4  per  cent.  War   Loan  1929-1942, 
and  5  per  cent.  War  Loan  1929-1947 
Temporary  Advances: — 
Ways  and  Means  (including  Treasury 

Bills  £147,890,000  in  1916-17) 

Total    


410,0ro!       G30,C00' 


278,260,000 

29,323,000 
6,400,000 

55,785,229 

116,750,000 


199,485,0001 
65,900,000 

1,500,000 

10,000,000 


100,605,000 155.890.000 


686.458,041  602,537,456 


60,000 
25,761,300 

2,825,000 
700,000 


80,000 
35,454.000 
6,477,000 

250,000 


35,250,000 
2,500,000 


73.345,470 


8,701,000 


54,572.161 


EXPENDITURE  AND  OTHER  ISSUES. 


lsJiLPl<:MUITUUi<.. 

Permanent  Charge  of  Debt 

Interest,  Ac,  on  War  Debi 

Payments  to  Local  Taxation 
Accounts,  &c 

Other    Consolidated    Fond 
Services 

Supply  Services 

Bxpenditure    

OTHER  ISSUES. 

For  Advances  tor  Bullion   

For  Advances  for  Interest  on  Ex- 
chequer Bonds  under  the  Capital 
Expenditure  (Money)  Act,  1904    

Under  Telegraph  (Money)  Act,  1913  . . 

Under  Post  OlBce  (London)  Railway 
Act,  1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  Section  61 
of  the  Finance  Act,  1916 

Old  Sinking  Fund,  1907-8,  issued  under 
Section  9  of  the  Finance  Act,  1908  .. 

Old  Sinking  Fund,  1910-11  :— 
Issued  underthe  Finance  Act,  1911— 
Section  16(1)  (() 

Temporary  Advances  repaid ; — 
Ways  and  Means 


Balances  in  Exchequer; — 

Bank  of  England 

Bank  of  Ireland 


Total  Issnes  oat  of 

the  Exchequer  to 

meet  Paym'nts  from 


Apl.  1,'17, 

to 

May  26, 

1917. 


£ 

3,433,784 
9,253,381 

450,380 


450,380 


240,756        236,861 
354,921,400  212,324,200 


i68,239,70l]225,396,362 
620,000      '920,000 


Issues. 


84,909 
20,00c 


175,400 
179,906,000 

55,210 


112,500,000 
661,662,220 


May  26,17 

23,055,253 

1,740,568 


24,795,821 


50,457 
80,000 

50,000 

245,4'9b,00O 

10,000 

20,000 

3,000^ 
4'74,996,819 


May27,'16 

26,220,921 

1,319,716 


27,540.637 


Week 
ending 
May  26, 

1917. 
£ 

1,992,561 


38,552.000 
40,344,561 

60,000 


18,510,000 


12,000,000 


Week 

ending 

May  27, 

1916. 


£ 

128,661 
886,455 


26,234,700 


27,249,816 
250,000 


36,699,000 


70,914,561   64,198,816 


In.orDec 

-H241390S 

■^  17.000 


12430909 


tor  Week, 

-9,736,655 
4-    110,000 


-9,626,655 


Memo.—  * 

Treasury  Bills  outstanding  on  May  26, 1917    »562,098,000 

»  Includes  £47,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  account. 
Treasury,  May  28, 1917.        

TREASURY    BILLS   BY    PUBLIC    TENDER. 
The  following  table  shows  the  record  of  Treasury  Bill  offer- 
ings by  public  tender  during  the  year  1917  to  date : — 


Date  of 
Allotment. 


1917. 

March  30 

April  13 

April  20 

April  27 

May  4 

May  11 

May  18 

May  25 

June  1  

Total  offered 
to  date 


Amount 
Offered. 


Minimum  Price  Accepted  and  Percentage  of 
Allotment. 


Three 

Months' 

Bills. 


£ 

50,000,000 
50,000,000 
50,000,000 
20,000,0001 
20,000,000 
25,000,000 
20,000,000 
30,000,000! 
40,000,0001 


£  s  d 
98  16  3j 
98  16  4 
93  15  10 
98  15  9i 
98  15  lOi 
98  IS  8i 
98  16  Oi 
98  15  Hi 
98  IS    9i 


305,000.0001 


% 
100 
85 
34 
100 
34 
100 
100 
64 
96 


Six 

Months' 

Bills. 


£  8  d 
97  11  2 
97  11  U 
97  10  6i 
97  10  111 
97  11  6 
97  11  5J 
97  12  1 
97  12  0 
97  11  lOj 


Twelve 

Months' 

Bills. 


% 

£ 

8 

d 

ino 

9.') 

0 

0 

100 

95 

0 

01, 

100 

95 

0 

0 

50 

9.') 

0 

0 

100 

95 

1 

6 

42 

9,-) 

2 

6 

100 

95 

2 

6 

ino 

95 

2 

6 

100 

95 

2 

6 

% 

96 
100 

75 
100 
100 
100 

68 

40 
100 


AvEEAOK  Bate  Fixed  for  "Intermediate"  Teeasuby  Bills. 


Rate  Fixed. 


1917. 
April  28  .. 

May  5 


Three  Months. 


Average  Price 


98  16  Hi 
98  16    8{ 


Six  Months. 


.\verage  Price 


£  8  d 
97  13  74 
67  13    4* 


Twelve  Months. 


Average  Price 


£  s  d 
95  2  6 
95    3    9 


Rate. 


% 
4M 


CDEBENC7  NOTES  ACCOUNT, 


DMe, 


1917. 

Feb.  21 
28 

Mar.  7 
14 
21 
28 
4 
11 
18 
25 

May  2 

9 

16 

23 

30 


Apl. 


Redemption  Aoeounl. 


1 1 


Es;a 


%  £ 

19-6  114,959,868 
19  7  112,573.013 
19  8  110,775,757 
19  8:109,124.225 
19-91103,469,102 
19-7  110,668,152 
18  9]U5,583,144 
IS'Sjl  15,729,348 
18-7fH9,748,33S 
18-7;120,125,273 
18  51122,637,268 
18-5|  123,278,779 
l8-3il24,167,552 
18-2  125.877,531 
lj-9!l27,986,793 


4]   M         fO 

9  3- <> 

.soa  o-a, 


£ 
5,987,722 
6,140,533 
6,048078 
7,112,478 
12,353,530 
6,869,986 
7,875,866 
9,403,475 
5,908,472 
5,682,751 
5,883,669 
5,933,963 
6,466,437 
6,258,883 
6,187,524 
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■a  a  Bi 


Accident  and 

Guarantee  Corporation,  Ltd 


CX<Ji.ZIMCS     PA.XD 


£3,SOO,000 
gl4,000,000. 


Accitient    Insurance   of    a//    kintts. 
Employers'  Liability.  Fidelity  Guarant»a«. 

FIrB  and  Burglary. 

Public  Liability.      Motor  Car.     Excess  Bad  Dobtm 

Bailor  and  Lift  Insuranco. 

Exocutorshlps  and   Trustooshlps. 

Htmd  Office— 

MOORGATfe     STREET,     LONDON,     E.G. 


Ten  Years'  Rbcobd. 


At  oorreeponding  date 
with  the  present  week, 


May  29, 
1907. 


SCOniSH  UNION  &  NATIONAL 


INSURANCE  COMPANY. 


ASSETS 


ESTABLISHED  1824. 

EXCEED       -       £11 ,000,000. 


ffIRE  (Inolodlng  Loss  o<  Profits),  LIFE,  ACCIDENT,  ILLNESS,  ANN  CITIES 
PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE,  TRANSIT 
OF  SECURITIES,  FIDELITY,  PROPERTY  OWNI0R8'  LIABILITIES, 
MOTOR  CAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY, 
MARINE  AND  EMPLOYERS  LIABILITY  INSURANCES  BFFBCTEI) 
ON    THE    MOST    FAVOURABLE  TEIRMS. 

Edinburgh  :    3S  St.  AndFew  Square. 
London :    S  Walbrook,  E.G.,  &  S5  Pall  Hall,  S.W. 


Clrcnlatlon   (exolnding 

Bank  pOBt  bills) 

Public  deposits    

Otiher  deposits 

GoTernment  seoarlties. . . . 

Other  securities 

Reserve  of  notes  and  coin 

Coin  and  bullion 

Proportion   ol   reserve   to 

liabilities   

Bank  rate  ot  disoooot  . 
Market  rate,3  months*  bills 

Price  of  Consols •• 

Price  of  slLver  per  oz.  > 
Average  prioe  of  wheat* 
Bxohange  on  Parts  (short) 

—  New  York  

—  Amsterdam  (short) 

—  Berlin  

Clearing-house  return  . . 


June  3, 
1914. 


June  2, 
1915 


May  31, 
1916 


£  £  £ 

28,322.670  28.934,050,53,530,875 
10,589,60)  17,547,433,131752578 
42  352,232:  42,365,614;84,025.076, 
15,3  '.l,02j;  ll,046.570pl,043.191, 
30.741,025  41,133,709;iJ8883108 
24.864,440  25,448.268:43.562,726' 
35,23/,110'  35,992,3  6  58,543,601 


465% 

4  % 

3A     i 

84  H 

Sid 

29s  73 

2512J-15 

«4-83i 

12'l§-li 

20-71-75 

214,953,000 


£ 

35,388,780 
53,5.1«,375 
82  857,557 
38,187,474 
72,652  657 
43,275,877 
60,214,657 


42,i%  20J1i  311%  19J' 

3%  5  %  B  %  5 

2|  21  4ft  4J 

73|  ..1  67H  55J 

25}^d  23  Ad    (  32|d  SSd 

33s  9d  61s  lid  54s    7d  788   Od 

26-174-20  26-01  28-14-19  27  18-23 

S4-85S  *4-78i  1  »4-76g  $4-76fl,-A 

12-2^-23  11-95J    1  11-48-52  11-55-59 
20.66-70 

305,206,000  2332850001  280,373,000  336,301,000 


May  30, 
1917 


t 
39015,050 
57,458,657 

119,481,225 
45,080,406 

115,055,100 
34,535,176 
55,100,226 


BANKERS'  CLBARINQ  RETURNS. 


Weeks  Ending 


1917. 
Jan.  1  to   April  11  . 


Wcit  fBank^ra'  (Sa^rftiJ, 


BANK    OF    ENGLAND. 

Week  ended  Wednesday,  May  30,  1917. 


April 

May 


18 
25  , 

2 

9  . 
16  . 
23 
30 


Total,  1917  ..... 

Corresponding  total  1916   . . 

Increase  01   Decrease  in/ 

1917 I 


Town  Clearing. 


4,943,945,000 
343,226,000 
325.865,000 
326,465,000 
358,9  7,000 
297,249.000 
293,194,000 
3C5,070,»0 


Notes  issued. 


ISSUE  DEFABTMEHT. 

71,148,220  Government  debt  ..  11,015,100 
Other  securities  ....  7,434,900 
Gold  coin  andboUion  52,698,220 

71,148,220 


Gross  total  In  1916    

Do  1915 

Increase  or  Deoreaae  in  I 

1916 t 


7,193,929,000 

5,325,978,000 

+  1,867,951,000 

.       33-02  % 


Ooontrj 
Clearing. 


£ 
6!6,218.000 
53,085,000 
39,248.000 
38,500,000 
47,663,000 
41,755,000 
39,082,000 
31,231,000 


13,402,595,000 

11,840,154,000 

-f  1,562,441,000 

13-19  K. 


926,662,000 

755,936,000 

-I-  170,666.000 

-       22  57  % 


Total. 


5,580,l'3l.000 
396,311,000 
365,113,000 
364.955,000 
406,180.000 
338.984.000 
332,276,000 
336,301,000 


8,120,591,000 
6,031,974,000 
-H  2,038.617,000 
•       35  52  % 


1,872,451,000 
1,567,571,000 
4-  304,880,000 
»       19-45  % 


15,275,016,000 

13,407.725,000 

1-  1,867,321,000 

-       13-93    % 


Special  Days. 


Block  Exchange  Pay  Dari. 


71.148,220 
BANEINQ  DEPABTMENT, 

Proprietors'  capital . .  14,553,000 1  Government  securities  45,080,406 

Best 3,162,647 j Other  securities     ....115,055,100 

Public  deposits*    ....   57,438,657  j  Notes 32,133,170 

Other  deposits  119,481,225 1  Gold  and  sUvar  coin . .     2,4D2io06 

Seven-day    and  other 
bills     35,153 

194,670,6821  194,670,682 

•  Including  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt,  and 
Dividend  Accounts. 

Comparison  with  Pbevious  Wkbk  and  a  Year  Ago. 


Date. 

1917. 
Jan.  1  to  Feb.  9 
Feb.  23 

14 

29 

13 

27 

11 

30 


Mar, 
Apl. 
May 


£ 

201,326,000 
68,474,000 
57,263.000 
54,537.000 
66,005  OOClfeb. 
57.853,0001  Mar, 
58,292.0a  April 
63,711,000  May 


OonBOls  Fay  Dajs. 


Date. 

1916, 
Nov. 
Deo. 

1917. 
Jan. 


Tot»I,1917   ... 
Corresponding 

total,  1916....  I 
Inc.     or      Deo,  J  \  + 


in  1917 


627,361,0OC 

479,815,000 

147,a48,000 

3075  % 


Gross  total  In  1916i 

Do  1915 

Inc.     or     Deo.  1 1  -e 
In  1916    ....11  = 


1,238.039.000 

1,02  ■,775,000 

212,264,000 

20-69   K, 


'Fonrthi"  olthe 
Month. 


£ 

52,869,000 
64,495,000 

74,228,000 

92,726,000 

100,556,000 

69,i88.uO0 


Date. 

1916. 
Nov.      4 
Deo.      4 

1917. 
Jan.       4 
Keb.     3 
.\lar.    3* 
April      4 


65,502,000  May 


402.300,000 

276,345,000 
-H  125,9^1,000 
^    45-58  ib 

680,581,000 

589,664,000 

+     9J.7i7,000 

15-38% 


£ 

46,764,000 
59,482,000 

74,228,000 
60,712,000 
127,154,000 
69,288,000 
6j,5O2,00O 


396,914,000 

256.633,000 
1-  140,276,000 
=    54-66  % 


628,578.000 

637.217,000 

+    91.331,000 

-      1700  % 


*  The  fourth  fell  on  Sunday. 
PBOVINCIAL    UL£ABINU    BETUBA&. 


Rest  

Public  deposits 

Other  deposits 

Government  securities  . . 

Other  securities    

Reserve    

Note  circulation    

Coin  and  bullion 

%  of  reserve  to  liabilities 


£ 

3.162,647 

67,438,657 

119,481,225 

46,080,406 

115.055,100 

34.535,176 

39,015,050 

55,100,226 

19i  % 


Inc.  or  Dec.  on 
Last  Week 


Inc.  or  Dec,  on 
Last  Year. 


£ 

11.945 

10,319,0;5 

12,123,079 

36,000 

1,555,507 

295,269 

319,075 

23,806 


£ 

21,321 

3,904.2i2 

36  623,668 

6,892,932 

42,402,443 

8,7<  0,701 

3,626,270 

5,114,431 

121% 


Theeb  Months'  Record. 


DM* 


1917. 

Mar.    7.... 

14.... 

21.... 

28.... 

Apl.     4.... 

U.... 

18.... 

26.... 

May     2.... 

9.... 

16..., 

23  ... 

30... 


Coin  and 
Ballion. 


£ 
54,009,935 
53,784,846 
53,%2,294 
54,009,129 
61,690,888 
54.930,993 
55.054,695 
55.247,617 
55.076,233 
65,019,611 
54.840,779 
55,076,420 
65,100,226 


o  d  55 

SgSn 
5  in 


A 
38,236,720 
58.073,490 
37,824,290 
38,-289,135 
38,900,585 
38,630,650 
38,111,715 
38,227,090 
38,349,620 
38,724,155 
38,5)4,495 
38,695,975 
39,015,050 


Deposits 


£ 
244,054417 
205,491,073 
192,245,871 
179,592,355 
179,092,170 
178,254,885 
179,306,919 
169,699,061 
176,085,395 
173,548,696 
170,2  i2.095 
178,723,906 
176,919,882 


Secnritiea 

In 
Banking 
Depart- 
ment. 


£ 

227,994,881 
189,505,790 
175,872,134 
163.613,491 
162,552,806 
161,219,931 
161,618,491 
151,908,7611 
169,118,508 
156,529,254 
153.191,669 
161,655,013 
160,135,506 


Reserve. 


33  n 

o3 
a92 


£ 
34,223.215 
34,161,555 
34,588,004 
34,169,991 
34,240,303 
34,750,343 
36,402,978 
35,470,527 
34,675,613 
34,745,456 
34,776,284 
34,830,445 
34,535,176 


% 
14 

168 

18 

19 

191 

19i 

19; 

20I 

1981- 

20 

20*    - 

19,  - 

19il— 


BIEMINeHAM— 

Week  ending  ^lay  26  . . 
Total  to  date 

BRISTOL— 

Week  ending  May  26  . . 

Total  to  date 

DUBLIN— 

Week  ending  May  26  .. 

Total  to  date 

LEEDS— 

Week  ending  May  26  . 

Total  to  date 

LEICESTEB— 

Week  ending  May  26  . 

Total  to  date 

LIVEKPOOL— 

Week  ending  May  26  . 

Total  to  date 

MANCHESTER— 

Week  ending  May  26  . 

Total  to  date 

NEWCASTLE-ON  -TYNE— 
Week  ending  May  26  , 

Total  to  date 

NOTTINGHAM— 

Week  ending  May  26  , 

Total  to  date 

SHEFFIELD- 

Week  ending  May  26 
Total  to  date 


1916. 


1,359,700 
40,003,400 


848,000 
18,191,000 


4,352,400 
75,9C2,4iJ0 


1917. 


Inc.  or  Deo. 


£  £  j  X 

1,752,300  +       392,600i  28-8 
45,338,200  +    5,383,800  13-4 


867,000'-!-         19,000 
20,176,000+     1,985,000 


2-2 
10-9 


4,466.0D0;^.       112,630|    2-5 
100,053,700!  ^.  24,151,3001  31-8 


618,000 
15^947,903 

352,900 
9,497,100 


777,700! -(-       159,700!  25-8 


6,969,100 
142,046,700 


17,706,230 

468,000 
11,511,000 

7,938,200 
164,100,200 


7,653,800 
178,379,400 

1.110,100 
37,915,100 


-f-     1.758,3001 110 


+       115,100  32-6 
4-    2.013,930|2t-2 


-f       969,100 
-(-  22,053,500 


211,186,000 

2,020,300 
35,670,630 


334,900 
9,649,2J0 

494,400 
16,611,900 


9,123,0001 -t-     1,469,200 


32,806,600 

910,200 
2,244,500 


370,300  + 
10,251,000  + 


13-9 
15-5 

191 
18^ 

81-9 
5-9 


644,500 
18,759,200 


35,400 
601,800 


150,100 
2,147,300 


lC-5 
6-2 


30-3 
12-9 
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COLONIAL  CLEARING  BETURNS. 


COMMONWEALTH   OF  AUSTRALIA. 


Name  of 
Cities. 


Melbourne  . , 
Sydney     ... 

Brisbane 

Adelaide 


1917.    !     rii  f  1     i   Increase 
Week    ;„,  °  .       orDecreate 
Ended.     Clearing.   ^^  y^^^^ 


Mar.  26 
Mar.26 
Jan.  29 
Mar.  .11 


£        i         £ 
6,479,998—  479,182 
7,134,823!-   539,840 
1,458,850! 
9,046.451i  + 1,945,458 


Total 

Year  to 

Date. 


102,717,787 
6,821,276 


Increase 

or 
Decrease. 


£ 
+  4,689,677 


DOMINION    OF   CANADA. 
Canadian  Monthly  and  Aggregate  Clearings. 


Clearing  Houses. 

Month  ot  March. 

Three  Months. 

1916. 

1917. 

1916. 

1917. 

S 

264,5fO,€04 
186,521,642 
123,883.432 
25,216,415 
17,559,212 
15,410,550 
14,768,780 
13,550.146 
8,659,521 
7,117.057 
3,008,980 
8,452,95z 
6,719,912 
6,619,812 
4,193,942 
3,654,556 

$ 
328,025,610 
231,728,865 
175,164,866 
29,080,730 
21,669,296 
24.680,616 
18,672,619 
17,046,983 
10,543,125 
11,660,716 
10,988,506 
9,2il,'<57 
8,929,619 
6.205,324 
7,0Sl,i02 
4,398,093 

« 

764,370,773 
556,8-2,947 
392,439.392 
68,143,187 
52,4i3,2b6 
45,676,307 
43,396,436 
36,901.932 
29,579,76* 
22,.547,347 
25,785,307 
23,239,120 
19,632,961 
17,558.813 
13,148,376 
11,024.301 

$ 

939,266,018 

Toronto    

683,438,558 

464,861,610 

Vancouver,  B.C 

Ottawa 

82,466,008 
61,983,333 

61,913,040 

54,542,692 

47,790,768 

Halifax 

33,534  266 

32,1  "2,243 

Edmonton 

30,788,909 
26,614.213 

S»John,N.B 

Victoria,  B.C 

25,236,(33 
17,936,382 
18,579,229 
13,270  863 

Grana  total.  16  cities 

715,617,413 

914.887.827 

2,137.740.229 

2.594.394,465 

Canadian  Weekly  Clearings. 


Clearings  at- 


Montreal  . 
Toronto  . 
Winnipeg. 
Vancouver 
Ottawa . . . 
Calgary  . 
Hamilton, 
Quebec . . . 


Week 

Ended 

April  26, 

1917. 


90,980,000 
67,181,0C0 
71,825,000 
8,024,000 
5,707,000 
7,653,000 
4,783,000 
4,887.000 


Week 
Ended 
May  3, 

1917. 


96,380,000 
63,528,000 
100.640,000 
8,004,000 
6,666.000 
7,032,000 
4,961,000 
4,687,000 


Week 

Ended 

May  10, 

1917. 


Q 

95,65?,000 
62,495,000 
64,305,000 
7,682,000 
6,349,000 
6,538,000 
4,839,000 
4,796,000 


Inc.  or 

Dec.  on 

Last 

Year. 


% 

250 

172 

82-6 

28-0 

26- 1 

54-5 

38-4 

18-3 


THE  UNITED  STATES. 


Name  of  GiUes. 


New  York  . . . . 

Chicago 

Philadelphia . . 

Boston    

Kansas  City  . . 

St  Louis 

San  Francisco 
Pittsburgh.... 

Detroit    

Baltimore 

New  Orleans . . 


Week  Ended 

April  26, 

1917. 


3,662 

501, 

333 

250, 

137, 

132, 

89, 

82, 

55, 

39, 

34, 


8 

,472,000 
,101,000 
282,000 
,835,000 
,533,000 
,787,000 
,376,000 
,047,000 
,373,000 
,764,000 
,844,000 


Week  Ended 

May  3, 

1917. 


4,077,451,000 

568,579,000 

364,0il.000 

258,655,000 

137,329.000 

127,390,000 

96,122,000 

85,888,000 

57,024,000 

45,258,000 

34,137,000 


Week  Ended 

May  10, 

1917. 


3,290,793,000 

510,842,000 

340,345,00 

214,81",0C0 

140,761,000 

128,693,000 

87,767,000 

73,573,000 

53,369,000 

39,490,000 

34,239,000 


Inc.  or 

Deo.  on 

Last 

Year, 


%. 


23-4 
361 
5.  2 
11-7 
6^3 
33-7 
371 
26-3 
45-4 
1-8 
43-4 


INDIA. 


Name  of  Cities. 


Calcutta . 
Bombay . 
Colombo. 
Rangoon 
Madras  , 
Karachi . 


Week 

Ended 

April   6, 

1917. 


Rs 

7,27,64,930 

5,43,32,738 

85,67,920 

1,25,40,519 

39,94,592 

48,02,401 


Week 

Ended 

April  14, 

1917. 


Rs. 

7,33,26,254 

6,78,08.034 

84,88,369 

56,49,236 
29,93,910 


Week 

Ended 

April  21, 

1917. 


Rs. 

8,49,'?5,723 
6,49,91,999 

98,81,267 
51,40,421 
45,14,806 


UNION  OF   SOUTH  AFBICA, 


Name  of  Citieg. 


Bloemfontein  , 
Cape  Town  . . . 

Durban  

Jobannesbnrg. . 
Port  Elizabeth 
Pretoria 


Whole 
Tear, 
1915. 


£ 
3,071,767 
28  641,311 
16,673,450 
90.132.%2 
12,580,789 
10,833,170 


Whole 
Year, 
1916. 


£ 
3,229.903 
34,849374 
22,^  80,654 
118,523,609 
12.23^312 
11,701,360 


Month  of 
Deo., 
1916. 


£ 
285.604 
3,280,665 
3,102,4 .9 
10,404  702 
1,147,936 
1,096,213 


Month  ot 
Jan., 
1917. 


£ 

292,523 
3,274,672 
2.774.551 
10,529,648 
1 148,677 
1,010,170 


Month  ot 
Feb., 
1917. 


£ 

258,762 

3,022,261 


l,0li047    I 


FOREIGN    BANK    RETURNS. 


BANK  OF   FRANCE. 


May  31, 
1917. 


May  24, 
1917. 


June  2, 
1916. 


ASSBTB,  ]  ^  £  I  £ 

Sold    coin    and    bnIl!ori210.946.0CC  210,766,0X1 1B9,569,0CC 

Of  which  held  abroad,  81,3  OOOOi  8i,350.0CO 
Silver    coin  and  bullioni  10,304,000;   10.300.CC0   14,093,0OC 
DlBOoanl  and  advanoes.  114.559 0OoUl2.899.0OCI26,3j2,0U( 
L1ABIZ.1T1B8.  I 

Notes 1779,177,000  775,780.OO0l621,2»5,0O 

Government  deposits  . .      5,C8<).00a     3,218,00Ci     2,li(9,00C 
Privnte  d».po,.it«     .  Il05  124,300  li'5.153.ll./0l  84.238.00C 


Comparative  Inorease 
or  Decrease. 


Last 
Week. 


t 
180,000 

"4,000 
1,660,000 

3.397.000 

1,841,000 

29,000 


Last  Yamt. 

£ 
+  21,377  JX» 

-  3,783,000 
-ll,823,aOb 

+ 157932000 
+  2,900,000 
*  20  886,000 


NETHERLANDS 

BANK. 

iVlay  i2. 

Al-iy  5, 

M»y  13, 

UaSI 

liast 

1917 

1917, 

1916. 

Week. 

Year. 

ASHBTS. 

£ 

£ 

£ 

£ 

£ 

Coin  and  bullion— Oold. . 

49,556,000 

49,661,0a 

44,650,0i» 

-     35,000 

+  4,986,000 

—                Silver 

585,000 

580,0« 

160,090 

■I-       5.000 

+    425,ore 

Dlsoonnts  and  advanoeF 

14,024,000 

15,75t,0« 

9,353,000 

-1,730,00 

4-  4,171,000 

IJIABIUTIBB. 

Notes  in  oiroulation    . . . 

65,918,000 

6S,432,00C 

53,653,000 

-1,454,000 

+10  335,000 

noonsits 

l,35?.onf 

4  212  000 

3,871.000 

—  903.000 

-     5i5,0W 

BANK    OF    JAPAN. 


Assets. 

Gold  and  silver     

DiBcountd    

Advances     

Liabilities. 

Notes     

Government  deposits  . . 
Private  deposits    .... 


Apl.  21, 

1917, 

£ 

41,121,000 

417.00C 

12,736,000 

43,913,0a 

45,167,0a 

1.909  OOC 


Apl.  14, 
1917. 

£ 
40.918,000 
38».oa' 
13,829,000 

43  38O,00C 

45  459,0OC' 

1,93  sOOO 


Apl.  22,   I      Last 

1916.  Week, 

£        I         £ 

28,454,000  +    203,000 

417,000  +      33,000 

7,992,000 —1,C94,000 

32,151.000+    535,000 

27,869,000—   292^JO0 

2,521,000!—     2>,000 


Last 
Year. 

+  12,667,000 

+  4,743,000 


11,762.000 
17,298,000 

eisxxn 


RATIONAL  BANK  OF  DENMARK. 


Assets. 

Coin  and  bullion 

Loans  and  discoanta .... 
Debtors  abroad   

April  30, 

1917. 
£ 

9,595,000 
8,808,000 
2,08a000 
2.419,000 

16.717,000 
2,683,000 

Mar.  31, 
1917. 

£ 
9  121,000 
8.757,000 
2,437,000 
2,440,000 

16.861,000 
1,736.000 

April  29, 

1916. 

£ 

7,755,000 
6.516,000 
3,438,000 
2,033,000 

11,194,000 
1,807,000 

Liasl 

Month. 

£ 

+     474,000 

+       71000 

-  357,000 

-  21,000 

-  144.000 
+     952,000 

Ciasl  Tear. 
£ 

+  1,842  000 
4   2.292,000 
—  1,358  000 
+     326,000 

LlABOaTIBS. 

Oironlation    

Deposits 

+  2,525,000 
+     881,003 

BANK  OF   SWEDEN. 


I  May  12,  May  5, 

1917.      1  1917. 

AssBTS,                         £        I  £ 

Qold 11,281.0M  a,2M.OOO 

Balance      abroad      and  I  1 

foreign  bills  [    7,080,000  6,828,000 

Swedish      and      foreign  I  I 

Government  seonrities      3,232.000  S.liO.OOO 

DiBOOuniB  and  loans  ....      9,28(1,000  9,243.000^ 

LlABIUIIEB.  I  ! 

Notes  in  oironlation    25,733,000  24,073.000 

Deposits  at  notice   ^    7, 199,000     6  705,0001 


May  13,  I      Last 
1916.  Week, 

£  £ 

9.165,000  +       1,000 

7.431,000  +    252,000 


Ciaet  Year, 

£ 
+  2,116,000 

—     411,000 


4,108,000  +  132,000  -     826,000 

3,5/1,000  +  45,000  +  5,917,000 

17,419,000  —  340,000  +  6  314,000 

5,711,000  +  494,000  +   1,488,000 


IMPERIAL   BANK  OF  GERMANY. 


I  May  23,    i 
1917. 

ABSBia.  £        I 

Gold 126.659,000 

Silver    1,420,000 

Treasury  notes 26,118,000 

BUIs  disconnted    ....  461,003,000 

LlABIUTIBS.  I  I 

HoteB  in  circulation   406.604,000 
Deposits 232,034,000 


May  15,       May  23,  i  Last      | 

1917.       I     1916.  Week.     Last  Tear, 

£         I         £  £         I          £ 

126,655,000  123 169,C00  +  4,000  +  3,490,000 

1,087.000     1.981,000  +  353,000  -      561,000 

22,998,000   26,377,000  +  3,120,000  -     259,000 

463,890,000  263,319,000  -  2,887,000+197684000 

410,315,000  322,166,000-  3,711,000  +84,438,000 
229,631,000   88,773,000  +  2100,000  +143261000 


BANK  OF  RUSSIA. 

The  return  of  the  Imperial  Bank  of  Russia  for  the  week  ending 
May  2ist  shows  the  following  changes  as  compared  with  the 
previous  account : — 


Gold 

Gold  in  reserve  abroad 

Loans  and  discounts,  inolnding  Treasury 

Bonds   

Notes  in  circulation  

Notes  in  reserve   

Deposits,  Inolnding  Treasury  deposits    


May  21, 
1917. 


£ 
147,79^000 
211,880,000 

1058,340,000 

1162500  000 

10,980,000 

321,630000 


InoreasF 


35,130,000 
16,790,000 


18980,000 


Decrease. 


£ 

30,000 

20,000 


810,000 


ASBETB, 
Gold   

Balance  abroad 

Silver  and  subsidiary  coin 
Securities  and  short  loans 

Treasury  bonds     

Other  loans  and  advanoet 

Beouritios    

MiscellaneouB  

Balances  due •••.. 

Liberty  Loan 


LlABXlaTIBB. 

Notes  in  circulation 
Capital  of  the  bank.. 

Deposits 

Treasury  aocoont    . , 
MlBcellaneona  


Apl.  8/21, 

1917. 

£ 

147,716,000 

211,888,000 

12,253,000 

25,611,000 

948,7)1,000 

102,106,000 

21,107,000 

16.126,000 

97.524.n00 

50,687,000 


1653759000 


1115357000 
6,500.000 
296,380,000 
108.891,000 
107,6,1,000 


Apl.  1/14, 

1917. 

£ 

147,659.000 
211,888,000 
12,109,000 
21,137,000 
908,553,000 
86,340,000 
17,223,000 
14,594,000 
70,238,000 


1489591000 


Apl.   8/21, 
1916. 

e 

162613.000 
115,455,000 
5,745.000 
34,522,000 
579.010,000 
71.438.000 
20,512,000 
9.975,000 
42,415,000 


839,683,000 

618,405,000 
5,500.000 

150,197,000 
22,298,000 
43,283,900 


Last 

Week 

£ 

+     57,000 

+    144,000 

+  4,474.000 
(-4.1388000 
+ 15755  Wl 
+  3,881,000 
♦  1.532,000 
+ 27236 JOO 
+  5068/000 


tl41168D00 


+ 17267000 

+  22673300 
+  66996300 
+  37232JO0 


Last  Taar, 
£ 

-14.897/XM 
+  98,455,000 
+  6,508,000 
—  8,911,000 
+  .'i6W1000 
+  30,668,000 
+  595000 
+  6,151.000 
+  55,109,000 
+  50,687,000 


f791O7SQ00 


f4969S2000 

+  145183000 
+  85,595,000 
t-  64,348,000 


16J3759000 1489591000  339,683,000  *1441680OO|  +794076000 
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SWISS  NATIONAL  BANK. 


Assets. 

Coin  and  bullion— Gold.. 

—                Sllvei 

Darlehens-Kassensohein. 

DisoountB  and  advanoes. 

Liabilities. 
Notes  In  oiroulation  .... 
Desosits 

May  23, 
1917. 

13,679,300 

2,088,000 

271,000 

6,797,000 

19,872,000 
3,834,000 

May  15, 

1917. 

£ 

13,688,300 

2,065,000 

295,000 

6,768,000 

20,273,000 
3,587,000 

May  23, 

1916. 

£ 

10,271,000 

2,190,000 

805,000 

7,205,000 

16,233.000 
5,366,000 

+ 
+ 

Last 

Week. 

£ 

9.000 
23,000 
24,000 
29.000 

401,000 
247,000 

Oast  Tear. 
£ 

+  3,408,000 

—  10!,000 

-  535,000 

—  408,000 

+  3,639,003 

-  1,532,000 

The  Monthly  Statement  of  the  Swiss  Federal  Loan  Bank  (Darlehenskasse 
dated  April  30,  1917,  shows  total  issues  of  £1,141,712,  of  which  £287,124  was 
held  by  the  Swiss  National  Bank, 

BANE  OF  ITALY. 


April  20,  April  10,     April  20, 

1917,  1917.      I     1916. 

£  '      £                 £        I 

40,431,000  39,751,000  47,188,000  + 

22,133,000!  21,957,000   16,493,000  + 

833,000  854,000        834,000  — 

15,457,000'  16,344,000   10,243,000  — 

8,591,000  8,757,0001    7,958,000  — 


Assets. 

Total  cash , 

Inland  bills  , 

Foreign  bills    , 

Advances , 

QoTemment  securities 

Liabilities.  I  I  I 

Note  circulation 158,067,000  158,764,000  117,501,000  — 

Deposits 30,926,000  30.160.000   28,521,000  + 


Last      I 
Week. 

£  I 
650,000  — 
175,000  + 
1.000  — 
887,000  + 
166,000  + 

697,000  + 
766,000  + 


Last 
Year, 

£ 

6,757,000 

5,640,000 

1,000 

5,214,000 

623,000 

40,566,000 
2,405.000 


NEW  YORK  ASSOCIATED   BANKS, 


Assets, 

Reserve,  own  vaults 
Do  Fed.  Res.  Bank 
Do  other  dep'tories 

Loans  and  discounts 
Liabilities. 

Olronlation 

Net  deposits    

Resebte  (aggregate). 

Legal  reserve     

Excess  reserve 


May  26, 
1917. 

£ 

89,526,000 

60,592,000 

12,324,000 

734,004,000 

5.758,000 
766.703,000 

152,422,000 
125  646,000 
26.776,000 


-  May  19, 

1917. 

£ 

93,134,300 

47,502,000 

12,052,000 

724,280,000 

5,738,000 
755,262,000 

152,690.000 

123,364,000 

29,326,000 


May  27, 

1916. 

£ 

SI  ,490,000 

32,444,000 


Last 

Week. 

£ 

—  3,508,000 
+  3,090,000 


12,362,000  +      272,000 
679,318,000  +  9,724,000 

6,3C8,OOo'  +       20,00C 
705,388.000+11,446,000 

129,29S,0Oo'—  268,000 
115,750,000'+  2,282.000 
13,516,0001-  2.550.00C 


Last  7ear. 

e 

+  .'),036,000 
+  18,148,000 

—  38,000 
+  54,686,000 

—  550,000 
+  61,320,000 

+  25,126,000 
+  9,896,000 
» 13.230.00 


BANK  OF  NORWAY. 


May  15, 

May   7, 

May  15, 

Last 

1917. 

1917. 

1916. 

Week. 

Last  Year 

Assets, 

£ 

£ 

£ 

£ 

£ 

Sold  

7,ia3,000 

7,163,000 

6,734,000 

•• 

+      369,000 

Balance       abroad      and 

foreign  bills 

3,971,000 

3,739.000 

5,512,000 

+    172,000 

—  1,541,000 

Foreign  Govt,  securities.. 

706,000 

706,000 

761,000 

—       55,000 

Disconnts  andloans 

13,065,000 

13,141,000 

5,058.000 

-     76,000 

+  8.007,000 

Liabilities, 

Notes  in  circulation 

15,571,000 

15.615,000 

11,775,000 

-     44,000 

+  3,796,000 

Deposits  at  notice 

7,486,000 

7,021,000 

3.733,000 

1-    465.000 

+   3,693,000 

The  right  of  issue  of  the  Bank  of  Norway  is  now  calculated  at — (1)  The  stock 
of  gold  (coin  and  bullion) ;  (2)  the  available  balance  abroad  up  to  half  the  stock 
of  gold;  (3)  the  balance  with  the  Sveriges  Riksbank,  Stocltholm,  and  the 
Nationalbanken  i  Kjubenhavn,  Copenhagen,  up  to  6  million  crowns  ;  (4)  an 
amount  of  70  million  crowns  above  the  stock  of  gold, 

BANK  OF  SPAIN. 


Assets, 

Sold 

Silver   

Loans  and  discounts  , 

Spanish  4%  stock 

Treasury  bills 

Liabilities. 

Clrcnlatfon , 

Deposits 


May  19, 

1917. 

£ 

57,103:000 
30,120,000 
36,551,000 


May  12 
1917. 
£ 

56,597,000 
29,979.000 
36,420,000 


13,777,000 1  13,77  ;,000 


6,000,000 

97,310,000 
30,665,000 


6,000,000 


97,558,000 
30,820,000 


May  20, 
1916. 
£ 
39,979,000 
30,544,000 
27,933,000 
13,777,000 
6,000,000 

86,353,000 
30,203,000 


Lasfi 

Week. 

£ 

503,000 
141.000 
131,000 


248,000 
153,000 


(JastYear. 

£ 
+  17124000 
—   424,000 
+  8,618,000 


+  10957ilC0 
+    456,00 


In  the  above  tables  the  Russian  rouble  is  converted  at  2s;  the  German 
mark  at  Is ;  the  Austrian  crown  at  lOd ;  the  Dutch  florin  at  Is  8d,  the  Swedish 
and  Danish  kroner  at  18  per  £,  the  Norwegian  kroner  at  18/15  per  £,  the 
franc,  lira,  and  peseta  at  25  per  £,  the  yen  ut  10  per  £,  and  the  American 
dollar  at  4s. 

LONDON   BATES. 


Bank  rate    (reduced   from  b\  % 
Aprils,  1917) 

Market  rates  of  discount : — 

60  days'  bankers'  drafts 

3  months'  do 

4  months*  do    

6  months'  do 

Loans: — Daytoday    

Short 

Fortnight  (at  last  Settlement)  . . 
Deposit  allowances :  Banks 

Discount  houses  at  call 

At  notice 


> 


"i  4 
5J 
4 
4 
4i 


.% 


4 

'A' 

4 
4 


5>S 


% 


% 


4i 
4i 

4|«J 

IV 

4 
4 


% 


4| 

mi 

4i    « 
4i    J 

4 
4i 


4| 
4J 

mi 
■»   J 

4 
4 

H 


% 


Comparison  with  previous  weeks : 


1917. 
Mar.    9.. 

16.. 

23.. 

30.. 
April   4.. 

13.. 

20.. 

27 
May     4.. 

11 

18.. 

25. 
June    1. 


is 


3  Months.  4  Months.  6  Months. 


Bank  Bills. 


4» 


3  Months.  4  Months.  6  Months 


Trade  Bills. 


% 


FOREIGN  RATES. 


Paris     

Berlin  

Vienna 

Amsterdam. 
Brussels  ... 
Rome  ..... 
Petrograd    . 


(-Bank  Rate-t 
Changed.  % 
.  Aug.  20,'14..  6 
.  Dec.  93,'14..  5 
.  Apl.  10,'15..  5 
.  Jly.  1,'15..  41 
.  Aug.  20,'14..  6 
.  June  1,'16..  5 
.  Jul;  29, '14..  6 


Open 

Market. 

% 


Swiss      Bank 

places 

Madrid 

Lisbon 

Stockholm   . . 
Christiania 


^Bank  Rate-^ 
Changed      % 


Open 

Market. 

% 


Jan,  2,'15.. 
Oot.27,'14.. 
Jan.l5,'14.. 
Nov.  9,'16.. 
Nov.  9,'16. 


Copenhagen..  JulylO.'lB. 


Bombay 


Indian  Bank  Rates. 
.  Mar.l7,'17..  6    ..     ..      |  Bengal 


Mar.  21,'17..  6 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Date 

Rate. 

Rate 
May  25, 1917. 

Usance 

Par. 

1917, 

Paris    .... 

francs  to  £1 

June  1 

271205-22J 

27f  25-27 

Cheq'es 

25-22J 

Berlin.... 

marks  to  £1 

,, 

,, 

Sight 

20-40 

Vienna    . . 

krone  to  £1 

Sight 

24-02 

Amsterdm 

florin  to  £1 

llfl  56-58 

llfl  51-53 

Cheq'es;  12107 

Christi'nia 

kroner  to  £1 

16kr  15-19 

16kr  19-23 

Sight 

18-159 

Stockholm 

kroner  to  £1 

15kr  80-84 

ISkr  80-85 

Sight 

18159 

Cop' hagen 

kroner  to  £1 

16kr  55-58 

16kr  50-55 

Sight 

18  15S 

Petrograd. 

roubles  to  £10 

181r-1834 

17U-172r 

Sight 

94-57 

Italy    .... 

lire  to  £1 

331r  54-59 

3ilr  42-46 

Sight 

25  22} 

Switz'land 

francs  to  £1 

23t  96-24f03 

24(  12-17 

Sight 

25  22i 
25-22J 

Madrid   . . 

pesetas  to  £1 

20p  90-95 

21p  37-42 
30id-31ia 

Sight 

Lisbon    . . 

pence  to  milreis 

30Jd-3Ud 

Sight 

'^^ 

Alexandria 

piastres  to   £1 

97Jpi    ' 

97-97Spi 

Sight 

New  York. 

dollars  to  £1 

*4.76(5,-A 

«4.76if-A 

Cable 

Montreal. . 

dollars  to  £1 

$4.76i-i 

»4.76J-7 

Cable 

4*863 

B.  Ayres.. 

pence  to  dollars 

Slid 

90  days 

47-68d 

Do 

do 

50J-51d 

49S-50id 

T.T. 

47-58d 

Rio  de  Jan. 

pence  to  milreis 

13A,d 
56Ad 

13Jd 

90  days 

16d 

Mont'vid  'o 

pence  to  dollars 

90  days 

51d 

Do 

do 

55}.3d 

55:  -SSJd 

T.T. 

51d 

Valparaiso 

pence  to  peso 

llMd 

ll|d 

90  days 

Calcutta . . 

ster.  to  rupee 

Is4;-Aa 

Is  4  -Ad 

T.T. 

Is  4d 

Bombay  . . 

ster.  to  rupee 

Is  4  -Ad 
Is  4  -Ad 

Is  4J-Ad 

T.T. 

Is  4a 

Madras  .. 

ster.  to  rupee 

Is  4:  -Ad 

T.T. 

ls4d 

Hong  Kong 

ster.  to  dollar 

2s4id 

2s  4  d 

T.T. 

Shanghai . 

sterling  to  tael 

3s  6:  d 

33  6:  d 

T.T. 

Singapore . 

ster.  to  dollar 

2s4S-Ad 

2s  4i-s^a 

28  lA-^a 

T.T. 

Yokohama 

sterling  to  yen 

23  lA-la 

T.T. 

24.5"8d 

LONDON    COURSE    OF    EXCHJLNOE. 


On 


Amsterdam  and  Rotterdam 

Ditto 

Paris    

Ditto    

Marseilles 

Switzerland  

Ditto     

Petrograd  and  Moscow 

Ditto     

Italian  Bank  Places 

Ditto     

New  York 

Ditto    

Madrid  and  Spanish  Bank  places 

Ditto     

Lisbon  and  Oporto 

Ditto     

Copenhagen  

Christiania 

Stockholm 

Scandinavia 

Calcutta  and  Bombay  

Ditto    


Usance. 


Cable 
3  Months 

Cable 
3  MonthE 
3  Months 

Cable 
3  Month  B 

Cable 
3  Months 

Cable 
3  Months 

Cable 
Demand 

Cable 
3  Monthf 

Cable 
3  Months 

Cable 

Cable 

Cable 

3  Months 

Demand 


burs.. 

May  24. 

11.50 

11.52 

11.55 

11.70 

27.25 

27.30 

27.60 

27.65 

27.60 

27.65 

24.10 

24.20 

24.45 

24.55 

170 

172 

nom            1 

33.43 

37.53 

nom           1 

4.764 

4.76S 

4.762 

4.77g 

21.34 

21.44 

53 

54 

30i 

31i 

nom            1 

16.47 

16.57 

16.15 

16.25 

15.77 

15.87 

nam           I 

1/4A 

1/4A 

1/4A            1 

11,55 
11.70 
27.18 
27,53 
27,53 
24.00 
24.35 
1811 


11.59 
11.70 
27.23 
27.58 
27.58 
24.10 
24  45 
183J 


nom 
33.53       33.63 
nom 
4.76J       4.763 


4.76i 
20.85 
54 


4.771 
21.00 
55 
31  i 


nom 
16.50  16.60 
16.14  16.24 
IS.iO       15.90 

nom 
1/4A       1/4A 

i;4J; 


CURRENT  RATES  OF  EXCHANGE  IN  NEW  YORK. 

The  Irving  National  Bank  cable  the  following  exchange  rates 
current  in  New  York  : — 


New  York  on 

London. 

Amsterdam. 

Copenhagen. 

Dollars  for  £1. 

Cents  for  1  Guilder. 

Cents  for  1  Kroner. 

Par  level 

4.8666 

40.25 

26.50 

1917. 

May    3 

10 

17 

24  

31  

Ch'qs.  Cable. 
4.755     4.7643 
4.7545   4.7643 
4.7555   4.7643 
4.7555   4.7643 
4.7550  4.7643 

60Dys. 
4.7225 
4.72 
4.7150 
4.7150 
4.7153 

Cheques. 
40.875 
40.93 
41.00 
41.312 
41.187 

Cheques. 
28.30 
28.30 
28.60 
28.65 
28.75 

New  York  on 

Italy. 

Paris. 

Petrograd. 

Switzerland. 

Lire  for  $1. 

Francs  for  81. 

Cents  for  IR'ble 

Francs  for  $1. 

Par  level  .... 

5.18i 

5.181 

51.50 

5.181 

1917. 

May   3 

10 

17 

24 

31  

Cheques. 
7.0150 
7.06 
7.0175 
7.0275 
7.06 

Cheques. 
5.7125 
5.73 
5.7325 
5,7275 
6.7225 

Cheques. 
27,90 
26.50 
27.40 
27.55 
26.25 

Cheques. 
5.15 
5.15 
5.12 
5.0750 
5.0550 

NEUTRAL  BATES  OF  EXCHANGE  ON  GERMANY. 


Amsterdam. 

Switzerland. 

Copenhagen. 

Stockholm. 

Flirins  to 
100  Marks. 

Francs  to 
100  Marks. 

Kroner  to 
100  Marks. 

Kroner  to 
100  Marks. 

59.26 

123.45 

88.88 

88.88 

May  16,  1917    

May2J,1917    

May30,  1917    

37.37J 
36.87i 
36-45 

78.40  May  15) 
77.00 
75.10 

53.75 
53.40 
52.50 

51.25 
51.50 
51.00 
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COMMONWEitTH  OF  AUSTEALIA. 


Cable    

On  demand 
30  days  .. 
60  days    .. 


Since  March  15, 1916. 
London  on  Australia. 


Buying. 


97i 

97 

964 


SeUing. 


par 
par 


Since  Nov.  15, 1916. 
Australia  on  London. 


Buying. 


99i 


Selling. 


lOli 

looi 

1003 
99i 


Union  op  South  Africa. 


T.T 

Sight  . . 
30  days 
60  days 
90  days 

120  days 


May  5,  1917. 
London  on  S.  Africa. 


Buying. 


f  %dis 
If        ., 

9  s 

3|        .. 


Selling. 


4  pm 
i  pn» 


May  2, 1917. 
8.  Africa  on  London. 


Buying. 


I  « 

1-K^ 

1|  % 
24  % 


Selling. 


^  to  ^  pm 
^  to  ^  pm 


INDIi.    COUHCIL    DRAFTS. 

Tenders  for  Rs.  120,00,000  in  bills  and  telegraphic  transfers 
on  India  were  received  on  May  30th  at  the  Bank  of  England. 
The  following  is  a  statement  of  the  tenders  sent  in  : — 


BiUs 
Tendered.  Accepted.  Per- 

Rs.  Bs.  centage. 

1,75,000     99,000    56 

Deferred  Telegraphic  Transfers. 

Is  4Ad 197,30,000    111,12,000    56 

Immediate  Telegraphic  Transfers. 
Is  4Jd   11,00,000    7,89,000    56 


Rate. 

Is  4jt,d 


Total  bills  and  transfers    213,05,000    120,00,000 

The  amounts  allotted  were  : — 


Drafts  on— 

Calcutta  . 
Bombay  , 
Madras . . . 


Totals 


In  BiUs. 


Rs. 

54,000  at  Is  4.156d 
45,000  at  Is  4.156d 


99,000 


In  Deferred 

Telegraphlo 

Transfers. 


Bs. 

15,16,000  at  Is  4.156d 
80,97,C00at  Is  4.156d 
14,99,000  at  Is  4.156d 


111,12,000 


In  Immediate 
Telegraphic 
Transfers 


Bs. 
1,13,000  at  Is  4.25a 
5,65,000  at  Is  4.25d 
1,13,000  at  Is  4.25d 


7,89,000 


The  following  statement  gives  the  result  of  the  sales  for 
the  past  two  financial  years  and  present  year  to  date  : — 

£ 

20,371,459 
33,021,429 


Rs. 

Whole  year,  1915-16 3,039,03,471 

Whole  year,  1916-17 4,907,77,364 


5,659,114 
808,241 


Year  1917-18  to  date- 
April  1  to  May  22,  1917 840,00,000 

Week  ended  May  29,  1917 120,00,COO 

Total  April  1, 1917,  to;  May  29, 1917      960,00,000  }  . . . .      6,467,355 

Next  Wednesday  (June  6th)  120  lakhs  will  be  offered. 

BULLION. 

The  gold  movements  to  or  from  the  Bank  of  England  are 
no  longer  announced.  For  the  week  ended  May  30,  igiy,  the 
stock  of  coin  and  bullion  showed  an  increase  of  ;f 23,806,  com- 
pared with  the  previous  return. 

Messrs  Samuel  Montagu  and  Co.  write  on  May  31st,  as 
follows  : — "Gold — The  Bank  of  England  gold  reserve  against 
its  note  issue  shows  a  trifling  increase  of  ;f  2,075,  as  compared 
with  last  week's  return.  Gold  to  the  value  of  $8,741,000  has 
been  shipped,  or  engaged  to  be  shipped,  from  the  United 
States,  principally  to  Spain  and  Japan.  The  New  York 
correspondent  of  the  Times  cabled  on  the  29th  inst.  that  the 
gold  requirements  of  Japan  '  for  the  next  three  months  will 
probably  be  about  850,000,000  (;f  10,000,000).  It  is  explained 
that  the  gold  is  required  to  pay  India  for  cotton.  At  the 
same  time,  it  is  known  that  Japanese  bankers,  other  private 
interests,  and  perhaps  the  Japanese  Government,  are  arrang- 
ing to  purchase  here  French  and  British  securities,  which 
should  moderate  our  gold  exports.'  The  following  were  the 
net  gold  movements  of  the  United  States  of  America  during 
the  three  years  ending  1916 : — 

Net  Imports.  Net  Exports. 

%  » 

1914 ....     165,000,000 

1915 421,000,000     

1916 530,000,000 


Silver — The  market  continues  short  of  supplies,  and  is  easily 
affected  by  any  special  demand  that  may  arise,  even  though 
it  be  modest  in  extent.  China  sales  have  been  again  reported 
somewhat  reduced  in  volume.  Whilst  substantial  supplies 
are  forthcoming  from  that  quarter  the  level  of  prices  is 
hardly  likely  to  advance  materially,  notwithstanding  the 
strength  of  the  inquiry  for  coinage.  Although  it  is  stated  in 
the  Indian  Currency  Return  that  the  amount  of  notes  in 
circulation  has  increased  by  101  lacs,  the  silver  reserve  is 
practically  unaltered. 

(In  lacs  of  rupees.) 

May  7.       May  15.  May  22. 

Notes  in  circulation    8,388  . .     8,650  . .     8,751 

Reserve  in  silver  coin  and  bullion  . .     1,464  . .     1,546  . .     1,545 

Gold  coin  and  bullion  in  India 1,115  ..     1,085  ..     1,032 

Gold  in  England 517  ..        517  ..        517 

The  stock  in  Bombay  consisted  of  2,400  bars,  as  compared 
with  2,000  bars  last  week.  The  stock  in  Shanghai  on  May  26, 
1917,  consisted  of  about  27,000,000  ounces  in  sycee  and 
17,300,000  dollars,  as  compared  with  about  26,600,000  ounces 
in  sycee,  and  17,500,000  dollars  on  May  ig,  1917.  Statistics 
for  the  month  of  May  are  appended  : — Highest  price,  38Jd ; 
lowest  price,  37Jd.  Average  37.939d.  The  Ontario  Govern- 
ment announces  that  in  1916  the  total  shipments  of  silver 
amounted  to  19,874,970  fine  ounces,  valued  at  812,622,849. 
Notwithstanding  the  fact  that,  as  compared  with  1915,  the 
output  shows  a  decrease  of  nearly  20  per  cent.,  the  valuation 
exceeds  that  of  1917  by  about  half  a-million  dollars." 

The  movements  in  the  cash  price  of  bar  silver  from  day  to 

day  during  the  week  have  been  as  follows  : — 

May  26,       May  28,      May  29,     May  30,      May  31,        June  1, 

1917.  1917.  1917.  1917.  1917.  1917. 

Per  Oz.       Per  Oz.       Per  Oz.       Per  Oz.       Per  Oz.       Per  Oz. 

d  d  d  d  d  d 

37J    ..Bk.h'day..  37J        ..38        ..38         ..      38 

Comparing  with  previous  years  as  follows : — 

1911.  1912.  1913.  1914.  1915.  1916. 

June  2,      June  3,       June  2,       June  2,       June  2,        June  2, 

d  d  d  d  d  d 

24i      ..     27^  ..     27ii    .,     25iJ     ..     23^  ..      31 


TRAMWA7  &  OTHER  MONTHLY  GROSS  &  NET  RECEIPTS, 


Ending 


Present 
Mile- 
age. 


Receipts 
for  Month. 


1917.    I  -^  or  - 


Total 
Receipts. 


1917.     I     -f  or  . 


Alabama  Power 

Brazilian  Traction,  \ 

receipts  in  milreis/ 

Briiibane  Electric    ., 

British     Columbia  \ 

Electric,  &c / 

Buenos     Ayres     La 

Croze  Trams 

Burmali  £lec.  Tram- 
ways and  Lighting 

Cape  Electric  Trams. 
Canadian  -  Western 

Natural  Gas  

Carthagena   and 

Herrerias  Trams. 
Oataliuas  Ware- 
houses   

Ohtllagoe 

Cities  Service  Co 

Columbia  Gas  and! 

Electric    f 

Con.i.  Gas  P3Iectric\ 

of  Baltimore / 

Corduba       Light, 

Power,  &c 

Elec.  Supuly  of  Vict. 
Genera'.  Hyd.  Power 
Havana  Elec.  Rail.,  \ 

Li;.'ht,  and  Pow'r/ 
Kalgoorlie  Elec.  Tram 
Kaminiiitiguia  Powet 

Keystone  Telephone. 

La  Gnaira  Harbour.. 
La  Plata  Elec.  Trams 
Lima  Light,  Power,  \ 
and  Tramways../ 
Lisbon  Kiec.  Trams. 
Manila  Elec.  KaiU-d. 
Misa'ippi  River  Powy 

Montevideo  Water. 

Para  Electric  Kail- 
ways  , 

Pennsylvania  Water 
and  Power 

PbiladelvihiaCo.- 
Natural  Gaa  Dept. . 

OllDept 

Electric  Light  *\ 
Power  Dept.  / 

Street  Rly.  Dept... 
Rangoon  Electric 
Hliawiiii;ian      Water 

and  Power 

Toronto  Rly.,    4c.. 

Dnitcd  Electric  T.  of 
Montevideo    

ProiMof  aubsidCosX 
of  Utah  BecsCorpJ 

Vera  Cruz  Electric  . . 

Winnipeg  Electric  . . 


10  mnths 

4mnth3 
4  mnths 
9  mnths 

9  mnths 
8  mnths 
10  mnths 


6  mnths    Mar.  31   Gross     $114,311 -t-    18,622 


2  mnths    Feb.  28 

5  mnths 

3  muths 

Year       Apl.    3C 


Year 
Imnth 
Quarter 

3  mnths 


3  ninths 

4  mnths 


3  mnths 
Year 

Imnth 

3  muth 
Imnth 

4  mnths 


$16S,8»7 
$106,616 
7,453,000 
4,f53,00C 
$31,620 
$456,626 
$100, 44e 

:i       614        £41,337 


B!3,66t 
£20,60! 
£9,269 


1  mnth    Jau, 

1  mnth 
3  muths 

6  mnths 
Imntb 
1  mnth 
3  mnths 


'  Gross 
,  Net 


-H  46,620 

+  39,C6J 

+  671,000 

-t-  213,00f 

-  956 

■I-  10,226 

-H  9,150 


4-  1,460 
-t-  2,885 
+      2,167 


£3,223  +      1,638 


30    Gross     $112,000  -h    16,C96 


/Gross 
1  Net 


Gross 

.  Not 


'Gross 

.Net 


£2,400 
£1,62S 
$1609,012 
$1578,100 
$606,751 
$269,64.^ 
$740,406 
$337,696 

£13,098 
£7,126 

$545,'397 

S308,01I 

£2,193 

$25,574 
$130,196 

»6J,834 

£8,40! 

£4,229 
£37,807 

£18,252 

218,867 
$146,300 
$167,594 
$129,497 
£18,984 
£22,061  , 
£11,643- 


20C 

-t-  970,521 
+   


960,304 
66,436 
17,14( 
95,121 
27,121 

500 


74,782 
34,102 


F 
9,870 
2,002 
1,491 
125 
4,265 
2.353 

23,200 

18,902 

19,236 

1,649 

342 

333 


1,806,593 
1,161,149 
29,140,000 
16,091,000 
127,78 
4,067,005 
872,31J 

346,352 


5  +    637,815 

3  -I-    375.873 

)  +  2,443,000 

J  4-  1,108,000 

1,67C 

240,185 

215,627 


740-1- 


202, 
162.491 
79,221 


7,206 

12,800 

14,361,932 
14,083,122 
8,667,226 
4,268,894 
6,337,316 
3,011,348 

160,683 

£36,971 

1,697,210 

919,008 

4,624 

109,605 

614,270 

248,446 

22,090 

17,165 

146.488 

67,785 

616,19r 

1,687,303 


—      26,831 


26,377 
-I-  11,697 
■h       6,976 


2,779 

-  1,700 

-I-  8,770,684 
-)-  8,687,463 
-I-  717,184 
4-  368,769 
-I-  761,992 
280,384 

-  1,223 


1,616 
144,977 
27,638 


6,!6« 
40,104 
10,630 
1476 
681 
11,743 
3.684 
(Escudos) 
-1-   91,770 


2,893 


,  Ofhclal  statement  Just  issued  shows 
I  that  the  total  March  earnings  showed 
f  a  gi-oss  increase  of  $260,239,  and  a  net 
[decrease  of  $218,233.  For  the  financial 
(year  ended  March  31,  1917,  total 
I  earnings  showed  a  gross  increase 
I  of  $3,984,478,  and  a  net  increase  of 
'  $403,994. 


£4,633 

-         ISO 

•• 

•• 

1192,000 
$991,192 
$476,606 

-t-    80,223 
■f    41,668 

2,926,228 
1,587,623 

+  262,653 
+    132,911 

£29,230 
$526,223 
$296,806 

$52,100 
«293,0g4 

$83,641 

+         233 
+    84,167 
+     62,111 

-    '3,406 
+    24,563 

186,622 

:66,600 
893,756 
250,673 

-  797 

-1-      '6,416 

-  77,662 
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RAILWAY      AND      TRAMWAY      TRAFFIC      RETURNS. 

No  traffic  returns  ol  Brititih  Railways  have  been  issued  since  the  Government  took  control  of  the  Railways  at  the  outbreak  of  the  War. 
The  Government  took  over  control  of  the  Irish  Railways  as  from  January  Ist,  1917. 


COLONIAL  AND  FOREIGN  RAILWA7  RECEIPTS 


Name. 


Indian. 

_  Bengal  

Bars!  liight  RIy   .. 
Bengal  kN.Westm 
Bengal  Nagpur. . . 
Bombay,Bar.&O.I 

Barma 

Delhi  Umblla  Elka 

East  Indian   

G.IndianPeninsula 
Madras  &  8.  Mahr. 
Eohilk'd  AKumann 
Do  Lucknw-BreiUy 

South  Indian 

SthnPunjaWmnth) 

FOBEIOK 

Argb.ntisb. 
Argentine  N.  E.  .. 
Argentine  Trans  . 
B.A.  and  Pacific 
B.  A.  Ensenada   . . 
B.  A.  Ot.  Southern 

B.  A.  Western 

BuenosAyres  Cent. 
Central  Argentine. 
Ootiloba  Central  . 
Bntre  Rios 

Braeiliah. 
Brazil  Gt.  Southn. 

Brazil  Railway 

Gt.  West,  of  Brazi: 

Leopoldina 

Hogyana 

Pauiista  

ttan  Paulo  

Borocabana    

8tateofBahia,S.W 
Chilban  asd 

Pbruvian. 

Antofagaeta  

Arauco 

Nitrate  (2  weeks). . 
Peruvian  Corp. . .  . 
TalUl  

COBAN. 

Onban  Central 

Havana  Central  . . 
United  of  Havana. 
West  of  Havana  .. 

Urugoatan. 
Central  Uruguay. . 
C.Urug.(Kast.Ext.) 
O.Urug.(Nrth.Ext) 
C.Urug.(West.Eitl 
Midland  Uruguay  . 
North-Weat  Urug. 
Uni^'.  East  Coa.st. . 
Uruguay  North  . . 
Other  Foreign. 
Alcoy  and  Gaudia.. 

Bilbao 

Bolivar 

Oolombiar.Nat.Rly 
Colombian  North. 
Colombia  Hlys,  &c. 

Costa  Rica 

Dorado  Extension 
Egyptian  Delta. . 
Gt.  Southn  of  Spain 
International  of " 
Centri  America , 
LaGuaira&Caracas 
HauilafNor.  Lines 
Do  (Sth.  Lines 
Nass  j  oOscarahamn 
Paraguay  Central, 
Pineus  Athens,  &c. 
Puerto  Cabello,  &c. 

Salvador 

Santa  Fe  Province, 

French  Railways 
Samaua  b.  Santiago 
Zafra  and  Huelva 


2  weeks 
4  weeks 
2  weeks 

2  weeks 
8  wetks 

1  week 
8  weeks 
8  weeks 
7  weeks 

3  weeks  Apl 

2  weeks 
2  weeks 

2  weeks 

3  mnthtiiDcc 


Ending 


Apl. 


Mav 
Apl. 
May 


Present 
Mile- 
age. 


Gross  Receipts  for 
Week  or  Moutli. 


823 

118 

2,065 

2,691 

2,858 

1,342 

231 

2,804 

3,1113 

3,169 

259 

314 

1,787 


1917.    I    *■  or  - 


Us. 

1,08,000 

16,530 

4,05.680 

9,66,000 

16,67,(10C 

4,93,376 

81,300 

24,14,000 

21,86,100 

10,00,000 

43,669 

43,230 

6,73,892 

7,37,976 


27,712 

-  3,60r 

-  86,792 

-  76,00C 

*  87,00C 

-  61,276 

*  16,605 
4  198,000 

-  1,500 

-  60,705 

-  6,072 

-  1,082 

*  45,434 
f  102.928 


Total  Gross  Receipta. 
1917.      I     -t-  or  - 


Ba. 

2,17,000 

80,600 

8,59,040 

20,39000 

1,23,94,000 

6,35,300  + 

1,87,23,000  + 

1,66,52,400  - 

30,80,000  + 

91,256  - 

96,916  + 

13,66,4791  (- 

20,11,4331 4- 


41,711 
12  500 
60,273 
611 
52,000 

'  82,163 

1,76,000 

4,43,900 

18,650 

6,474 

2,149 

1,27,847 

86,919 


47  weeks 
47  weeks 
47  weeks 
51  weeks 
47  weeks 
47  weeks 
10  ninths 
47  weeks 
47  weeks 
47 


21  weeks 
21  weeks 
3  ninths 
3  ninths 
20  weeks 

3  ninths 

4  mnths 


May 


Feb. 
May 


Apl. 
.May 


Feb.  28 


2  mntli: 

3  innthsl  Mar.  31 
May  26 

26 

31 
31 
20 
51 
30 


Mar. 

May 
Miir. 
Apl. 


21  weeks 
4  ninths 
18  weeks 
to  mnths 
10  mnths 

17  weeks 
47  weeks 
17  weeks 
47  wjeks 

47  weeks 
47  weeks 
17  weeks 
17  weeks 
10  mnths 
9  ninths 
1  ninth 
10  mnths 


M.iy 
Apf. 
May 
Apl. 


May 


Apl. 


762 

111 
3,636 

109 
3,792 
1,870 

190 
3,305 
1,205 

831 


3,483 
1,010 
1,83; 
1,1 


£ 

8,900 
2,190 
74,000 
500 
99,000 
45,000 
26,632 
86,000 
32,500 
13,600 


Ms36,260 
Ms4177000 
10,700 
24,468 
.Msl402000 
748  ,Msl84100C 
153i  20,110 
967  Msl607000 
62      Ms42,000 


£ 
2,200 

270 

-  16,000 
600 

6,0OC 
1,000 
2,445 
18,200 
1,820 
+     2,600 

+  3,510 
t  186,80 . 
+  2,700 
+     6,564 

-  13,079 
+    13,641 

-  771 
+  126,156 

19,000 


833 
64i 
366 
1,059 
182 

362 
70  ! 
681  I 
147 

271 
311 
185 
211 
319 
113 


43,420 

11,000  +    1,600 


31,204 

8957,500 

20,602 

24,282 
7,425 

62,717 
9,936 


+  16,551 
4  129,28a 

t  1,710 

+  9,100 

+  86 

*  14,139 

+  2,648 


20  weeks 
4  ninths 
9  mnths  Mar. 
4  mnths  Apl. 


May 
Apl. 


7  mnths 
10  nintha 
31  weeks 

4  mntha 
30  days 
20  weeks 

4  ninths 

4  mnths 
Year 
Year 

2  ninths 
47  weeks 

Year 

3  ninths 
47  weeks 


Jan. 
Apl. 
Fell. 
Apl. 

.May 

Apl. 

Jan. 

Feb. 
May 
Dec. 
Mar. 
May 

Apl. 


4  mnths 
4  ninths 
3  mnths  Mar. 


33 

16 

136 

86 

(Net) 

65j 

189 

71 

559 

104 

/Gross 

\  Net 

23 

316 


256 

..Drs 

36 

100 


112 


12,018  - 
4,204  (- 
2,639  + 

1,593'- 

14,468  + 

$28,000] + 

$21,532  1- 

1,532  _ 


Psll,0OC 

3,441 

17,000 

11,240 

4,455 

23,730 

6,646 

9,600 

(6,923 

p876,044 

56,301 

30,822 

7,750 

6,149 

4,240 

8,217 

3,090 

842,631 

6,000 

$37,000 


112,992 
11,510 
10,377 


763 
16 

519 

290 
2,277 
7,939 
1,958 

166 

4,000 

946 

4,356 

"l27 

7,217 

1.273 

3,600 

1,<81 

6,378 

298 

6,482 

600 

929 

1,068 

637 

230 

88,828 

1,08S 

11,000 

19,067 
3,400 
1,787 


£ 

334,702  < 

91,660  4 

4,042,000  - 

28,300  - 

5,275,264  + 

2,298,000 

242,440 
4,824,100 
1,391,9:0 

671,100 


83,110 

12,048,000 

269,661 

481,271 

4,110,0001 

6,841,000 

443,586 

4,871,000 

332,000 


797,295 
64,000 
942,694 
9,269,892 
188,268 

829.944 

333,009 

2,086.844 

318,827 

619,936 
231,994 
117,063 
86,167 
128,694 
217,690 

17,370 

227.870 

15,083 

87,260 

47,640 

26,740 

201,646 

159,326 

36.100 

17,492 

1,911,687 

239,176 

139,311 

35,250 

285,365 

202,334 

16,194 

120,620 

11,412,618 

13,600 

1,389,710 

406,076 
49,980 
40,696 


£ 

43,889 

31,040 

192,000 

3,000 

199,346 

171,000 

1,341 

394,700 

3,030 

17,000 

13,860 

1,031,770 

62,050 

49,603 

124,629 

9,669 

1,773 

421,313 

59,000 


93,380 
l'',600 
53,160 
1,252,795 
6,847 

95,049 
23,900 
198,159 
46,  ■^25 

26,410 
36,843 
16,088 
10,634 
27,375 
19,962 

215 

69,630 
1,720 
3,973 
3,680 
2,120 

13,560 
2,402 
8,600 
3,404 
598,203 
9,191 
2,997 
1,000 

25,100 

17,690 
1,683 

10,16J 

3,081,814 

2,172 

106,140 

56,457 
22,927 
6,703 


t  10  days. 
CANADIAN  RAILWAYS  WEEKLY  STATEMENTS. 


Name. 


Period. 


Gudlug 


Present 
Mile- 
age. 


Gross  Receipts 
for  Week. 


1917.     I  4  or  - 


Total  Gross  Receipts. 
1917.      I     -1  or- 


Oanadian  Northern 
Canadian  Pacific  . . 
Detroit  Grand   H. 

Grand  Trunk 

Grand  Tniiik  Pac. 
Grand  TrunkWest. 

Temiscouta    

WhltePass&Yukon 


46  weekslMay  21 

46  weeks  21 

20  weeks  21 

20  weeks  21 

20  weeks  21 

20  weeks  21 
2  ninths  Fell. 
10  weeks  Mar. 


9,405 

12,993 

189 

4,008 

916 

335 

(Gross) 


$860,40014  167,300 
$3,074,000  -i-  464,000 
£18.472  r  2,932 
£227,02114  68,004 
$23,6331  H-  4,713 
£47,4291  )-  8,285 
$12,880 


35,888,300 
62,388,000 
252,979 
3,632,250 
.376,631 
701,182 
29,500 
64,887 


6.810,600 

5,776,000 

3,792 

343,531 

4,030 

7,384 

■  18,557 


CANADIAN    RAILWAYS   MONTHLY    STATEMENTS. 


Name. 


Canadian  Northern* 
Canadian  Pacific*  ,. 


Grand  Trunk ] 

Grand  Trunk  Western  ■] 

Detroit,  Od.  Haven  ft  j 

Milwaukee 1 


Period.  Ending 


Imnth 

10  unths 
Imntb 
4  mnths 
Imnth 
4  ninths 
1  mnth 
4  mnths 
Imnth 
4  mnths 


Apl.   30 


Gross,      line,  or  Dec 


$3,3!5,500!+ 
$35,411,400  + 
$12,366,000  -I- 
$43,446,000  4 

£776,400  + 
£3,001,500  -I- 

£167,900  - 

£676.400  — 
£69  60O  4- 

£206,600!-l- 


491,200 

6,452.600 

1,474,000 

4,799,000 

39,800 

213,450 

700 

22,360 

2,000 


Net. 


757,900 

8,262,400 

4,176,000 

12,529,000 

196,160 

682,850 

-  11,100 

—  26,600 
9,700 


f     208,000 
4  1,436,800 


550-    36,200- 


441,000 
989.000 
68,800 
80,860 
62.300 
155.600 
16,400 
37,000 


*  Net  earainXH  before  deducting  tazea. 
OTHER  COLONIAL  RECEIPTS, 


Name. 


j  Present 
Ending     Mile- 
I    age. 


Gross  Receipta  for 
Week  or  Month. 


1917.    !  4-  or  - 


Total  Groafl  Receipt*. 


1917.      1     4  or- 


AMERICAN    RAILROADS    MONTHLY    STATEMENTS. 


Name. 


Demerara  

Mashonaland    . . 
Mid.  of  W.  Aust... 
New  Cape  Central 
New  South  Wales 

Govt.  Kailways 
Rhodesia  Hallways 
Rhodesia  Katanga 
8.   African    Govt, 

Railwa>'s    


3  mnths 
6  mnths 
9  ranths 
16  weeks 

Mar.  31 
Peb.  28 
.Mar.  31 
Apl.   21 

60 
810 
J77 

205 

£ 

$50,330 
50.772 
11.2  0 
1.856 

£ 

4-    9,690 
-     1.142 
+     2.091 
4       205 

33  weeks 

5  mnths 

6  mnths 

Feb.  17 
28 
28 

4.274 
1,397 

160,872 
77,106 
7,336 

+  11,984 
4     4  228 
-       613 

Year 

Mar.  31 

8.725 

288,756 

-1-  27,328 

£      I 
84,644  4 
363,361 !  4 
68,427 1 4- 
31,366  4 


6,168,973 
402,880 
40,032 


Alabuna  Gt.  Boathem* 
Alabama  ft  Ticksburg 
Atohiaon,  Top.,  ft  B.  Fe. 
Atlantic  Ooazt  Line  . . 
Baltimore  and  Ohio*  . , ' 
Obesapeake  and  Ohio* . 
Ohlcsgo  ft  N.  Western. . 
Ohic.,  Burl,  ft  Quincy* 
Chicago  Gt.  Western  . . 
ahloago,Mll.,ft8tPanI  ' 
Cincinnati  N.  Orleans 
Colorado  &  Southern  . . 

Onba  Eallroad* 

Delaware  and  Hudson* 
Denver  and  Bio  G  rande 

Brie  Railroad    

Ureat  Northern   

Illinois  Central    

Kanaai  City  8  lathem . 

Ijehlgh  Valley  

[loaisvllleft  Naihville. 
Hlnn.  8t  Paul(8oo|  .. 
BlUs.,  Kansas,  ft  Texas* 

ttlBionri  Pacific  

Mobile  and  Ohio 

Haw  York  Central 

N.T.,N.  Hav.,ftHart 
N.r.,  Ontario,  ft  West. 
Norfolk  and  Western 
Northern  Pacific 


J  Period.   Ending 


Mar. 
Apl. 


13,483,763 


2',932 

6,648 

426 

4,606 

72.304 
30,806 
6,146 


Pennsylvania  System .  ^ 
East  of  Pittsburg. . 

We«t  of  Pittsburg 
Pitta.,  C.C.,  ft  St  Louis. 
Phihk  ft  Reading  Bly.* 
PhUa.  ft  S.  Coal  ft  Iron* 
Bt  L.  ft  San  Ftanclsco 
Beabnard  Air  Line  ...A 

Boothem     I 

Boathem  Pacific { 

Union  PadOo    4 

Vicksbuiy,  Shreveport/ 
and  Pacitic.  \ 

Wabash* ^ 


Imnth 

9  mnths 
1  mnth 
10  mnths 
Imnth 
9  mnths 
Imnth 
9  mnths 
Imnth 
3  mntb: 
1  mnth 
3  mnths 

1  mnth 
3  mnths 
Imnth 

2  mnths 
Imnth 
9  mnths 
Imnth 

3  mnths 
Imnth 
9  mnths 
1  mnth 
3  mnths 
1  mnth 

8  mnths 
1  mnth 
3  ninth: 
Imnth 
3  ninths 
1  rnntih 
3  innth; 
1  mntb 
3  mnths 
1  mnth 
3  mnths 
1  mntb 
3  jinths 
1  mntb 
3  mn'hs 
1  mnth 
3  ninths 
Imnth 
3  ninths 
Imnth 
3  luntha 
Imnth 
3  mnths 
1  mnth 

9  ninths 
Imnth 
3  ninths 
Imnth 
3  mnths 
1  mnth 
3  mnths 
1  mntb 
3  ninths 
Imnth 
3  mnths 
1  mnth 
3  ninths 
I  mnth 
3  mnths 
1  mnth 
3  mnth! 
I  mntb 
3  mnths 
1  mntb 
3  mnths 
Imntb 
9  mnths 
Imnth 
9  mnths 
Imnth 
9  mnths 
Imnth 
3  mnths 
Imnth 
3  mnths 
Imnth 

10  mnths 
Imnth 

3  mnths! 


Mar. 


Apl. 


Gross, 
$ 

625,9:0 

4,566,000 

146,000 

1.629,000 

13.631,000 

116.275,000 

4.019.000 

ll,550,00n 
9,695,000 

28.131,000 
4,464,000 

12,366,000 
7,961,000 

22,526,000 
8,693,000 

18,184,000 
1,368,000 

12,436.000 
8,767,000 

23,623.000 
1,051,000 
9,142,000 
1,381,800 
4.362,400 
395,610 
4,331,930 
2,161,000 
6,378,000 
2,286,000 
6,229,000 
6,121,000 

16,725.000 
6,007,010 

16,611,000 
7,071,000 

20,095,000 
1,076,000 
3,142,030 
4,322.000 

11,284,900 
5,968,000 

17,259,000 
2,464.000 
6,882,000 
3. 201.000 
9.627,000 
6,261,000 

18,227,000 
1.067.600 
9,346,000 

17,168,000 

46,694,000 
6,921,8)0 

19.360.000 

683,030 

1,880.030 

6,n9,00() 

14,608,000 
6,605,000 

18,325.000 

26,859,795 

72.056,000 

12967,030 

34,597,000 
6,341,000 

16,758,000 
3,620,000 
15,619,000 
5,935.000 
11,263,003 
4,630,000 
42,530,000 
2,686,000 
7,804,000 
7,107,000 
69,803.000 
15,481,000 
43,167,000 
9,269.000 
26,329,000 
158.000 
1,701,000 
3,378,000 
9,009,000 


Inc.  or  Dec,  i   Net. 


$ 

19.000 
464,000 

2,000  ' 
203,000  1 
4  2,001,000 
\  16,464,000 
4  473.000 
1,661,000 
423,000 
4  2,091,000 
4  168,000 
166.000 
4  236,000 
4  1,080,000 
4  343,000 
4  1,970.000 
18,000 
996.000 
119,000 
696  ■'00 
900 
+  1,022,000 
4  120,000 
r  561 000 

-  326,700 
4  378,830 
■-  427,000 
4  78.000 
4  391,700 

876,000 
4  436,000 

-  372.000 

-  371.000 
4  1,253,000 
1  1,128.000 
4  2,620.000 
I-  153.000 
f  632.000 
4  432,900 
4  383.000 
4  663.000 
4  1,815,000 

-  499.000 
-1,11-2.000 
I  466.000 
4  1.828.000 
4  784,000 
I  2,785,000 

+  47,600 
4-  645,000 
406.000 
991. OCO 
4  825,000 
4  1,156,000 
4-      44,000 

-  122.00C 
4  62,000 
4  425.000 
4  136,000 
4  1,424,300 
4  3,265,744 
4  5,26  ,000 
♦  1,558,000 
41,711,000 
t  1,068.000 
4  1,668.030 
4  266.000 
4  410,000 
4  223.000 
_  310,000 
4  406,000 
4  6,52i,000 
4  236. OOC 
4  920.000 
4  737,000 
4  7,067,000 
.  2,707.000 
t-  8.369.000 

-  612,000 
4  1,196,000 
4  21.000 
4-  3  3,300 
4-  293.000 
4     231.000 


124,600 
1,440,000 
28.000 
37,000 
4,821,000 
40,646,000 
1,450.000 
4,167,000 
1.469,000 
5.939,000 
1,479,000 
3.520,000 
1.184.300 
3.697.000 
2,712.000 
6,046.000 

330,000 
3,613000 
2,115,300 
3,62 ',.100 

283,600 
2,919,000 

459,210 

1,685.600 

32,900 

1,224.40' 

449.000 

930.000 

34 '.OO 

670,7  X 

674.000 

659,000 
1,125,000 
2,622,000 
1,771,300 
4,724,000 

360,000 
1,079,000 

854,000 
1,276,000 
1,661,000 
3,862,000 

613,000 
1,492,001 

433.000 
1,026,000 
1,697,000 
4,696,000 

232,800 
1.902,000 
3,629,000 
7,826,000 
1,617,000 
4,383.300 

102.000 

301.000 
1,775,13: 
5,169,100 
2,132.000 
6,916,000 
6.06 ',000 
10,501,000 
1,874,000 
2,162,00., 
1,272,000 
2,526.30( 

625,03r 
3,271,000 

486,000 
1,344.000 
1,186.000 
12.628,000 

786,000 
2.240.000 
2.046.000 
18,086,000 
4,36.'.3O0 
11,881.000 
2,666.000 
6,400.310 
37,000 

490,000 

941,iM'l 
I    2,136.3001 


$ 

26,000 

261,000 

1,000 

8,000 

941,000 

4   8,292,000 


112,000 
680,000 
719,000 
234,000 
127.000 
22,000 
1,031.000 

-  1,784,000 
356,000 
317,000 
108,000 
181,000 
7>3,00C 

2,276,000 

4,000 

716,000 

69,000 

387,000 

390,100 

709.400 

19,000 

906,000 

13,000 

119.010 

481,000 

3,020.000 

898.000 

708,000 

.       661,000 

4    1,161.000 

40,000 

310,000 

145,800 

-  1,161,000 

—  161,000 
4      205,000 

-  725,000 

—  1,336,000 
4-  363,000 
.-  877,000 
+  689.000 
4    2,895,000 

36,800 

97,700 

1.419,000 

5.752.000 

309.000 

426,000 

34,000 

81.000 

170.100 

21,600 

463,000 

216,000 

_      18\030 

_   3,199,000 

-  790.000 
_  4,171,000 
4  163,000 
_  656,000 
_  802.000 
4  1,744.000 
1-  77,000 
4  346,000 
4  114,000 
4   2,621,000 

-  59,oro 
49,000 

4  95.000 
4-  2,390,000 
4-  37,000 
4   4,046.000 

-  682,000 

-  1,977,000 
8,000 

217,000 

5,;;oo 

360,000 


^  Net  earniliK«  before  dedlleling  ta,\es. 

AMERICAN    RAILROADS   WEEKLY    STATEMENTS. 


Receipts  for  Week. 

ToUll 

[Uceipte. 

1917.       1    4 

or  -    1     1917.     1     4  or  - 

Alabam.l  Great  Southern 

32  weeks 

Feb.   11 

115,000 

4 

$ 

10,000 

$ 
3,808,000 

$ 

4-      443,000 

Cincinnati,  New  Orleans 

30  weeks 

28 

387,875 

4 

64,423 

7,219,177 

4    1,095.147 

Colorado  and  Southern. . 

18  weeks 

May     7 

286,903 

4 

11,705 

5,905,507 

4      680,845 

Denver  and  Rio  Grande 

19  weeks 

11 

565,700 

4 

106,900 

9,680,552 

t-   1,628,663 

Georgia  Southn  t  Florida 

44  weeks 

6 

47,422 

4- 

4,169 

2,401,917 

4      302,431 

Louisville  and  Nashville 

18  weeks 

7 

1,359,115 

4 

136,015 

21,545,193 

4    2,705,076 

Missouri,  Kansas,  &c 18  weeks 

7 

751,237 

4- 

171,260 

13,322,714 

4    2,389,639 

Mobile  and  Ohio 44  weeks 

6 

214.486 

4- 

11,149 

10.663,970 

r       655,140 

Southern  Railway  44  weeks 

5 

2,064,647 

4 

199,750 

68,664,234 

4  10,261,396 

Texas  and  Pacific 18  weeksl            7 

397,311 

-r 

62.68J 

7,288,862 

4       776,453 

TRAMWAY  AND  OTHER  WEEKLY  GROSS  RECEIPTS, 


Name 


Guding 


Present 
Mile- 
a*fe. 


Keceiuta  for 
Week. 


Tt.tal 
Receipta 


f    or- 


AngJo-AjKentir 

Aucklnd  Elect  (28<Iys) 

Blackpool  aud  Fleet- 
wood   

Bi'iatfil  Tramways  . . 

Biimloy  Corporation 

Calcutta  Tramways.. 

Chatham  &   Diatrict 

Cork  Elpctric  

Dublin  United  

Egyptian  Markets  . . 

Grand  Canal 

H  astiugs  and  District 

Hong  Kong   

iHleof  Thanet  

Lanarkshire  

LaiiCiBliire  United  . . 

LiveriKntl  Corpora 
tiou  Tramways... . 

Madras  Electric   — 

New  South  Wales 
Government  Trams 

Pemambuco  Trams. 

ProviDcial   

Rhondda 

Shanghai  Electric  . 

Singapore  Electric  . 

Toranay  


21  weeks 

Mav 

27 

329 

£61,42 

_ 

1,341 

1,080,824 

_ 

308  .lays 

4 

m 

£22,773 

4- 

1,671 

237,369 

+ 

20  weeks 

26 

7i 

£521 



3 

7.864 

_ 

21  weeks 

2b 

31 

£11,366 

4- 

782 

202,499 

4 

21  weeks 

26 

12 

il,761 

4 

81 

21  weeks 

26 

364 

B64,627 

4- 

1,3:2 

1,369.270 

+ 

21  weeks 

24 

16 

£1,3»7 

4 

69 

23,831 

4- 

21  weeks 

21 

9i 

£1,142 

4 

146 

26,293 

4 

21  weeks 

25 

64J 

£7,078 

4 

3<0 

126,723 

+ 

21  weeks 

24 

£865 

4 

.54 

29.922 

4 

21  weeks 

26 

237i 

£931 

186 

19,16) 

4 

21  weeks 

27 

19 

£1,286 

4 

235 

20,162 

4 

8  weeks 

Mar 

3 

£19,963 

4- 

8,87b 

126,730 

-r 

34  weeks 

May 

26 

£322 



26 

8,686 

— 

21  weeks 

24 

28 

£2,723 

4- 

362 

61,735 

+ 

21  weeks 

23 

42 

£2,110 

4 

168 

39,196 

4- 

20  weeks 

19 

124 

£16,706 

4- 

1,684 

286,124 

4- 

13  weeks 

lb 

Ba  34,286 

4- 

4,131 

310,377 

4- 

33  weeks 

Feb. 

17 

220 

£10,696 

4- 

396 

1,262,719 

4- 

21  weeks 

May 

2'; 

£3,588 

4- 

86 

76,494 

+ 

34  weeks 

26 

11 

£2,468 

51 

69,542 

20  weeks 

17 

£1,498 

4- 

27C 

26,747 

+ 

1  week 

Apl. 

1 

,, 

(21.318 
il3,211 

4 

J,63t 

15  weeks 

11 

8C 

199,3S8 

+ 

20  weeks 

21  weeks 

May 

IV 

£572 

4- 

32 

9,686 

+ 

2V 

27 

£2,194 

4 

466 

30,698 

•r 

692 
6,453 

915 
6,051 

l'6,785 

664 

1,2.3 

16,241 
4,906 
3,296 
2,866 

10,641 

416 

6,541 

4,453 

18,!«7 
28,763 

2,551 
12,698 
1.860 
3,136 

is,  062 

493 

4,918 
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COMPANY    NEWS. 


DIVIDEND  AimonNOEMENTS. 


Name  of  Company. 


Railways. 

A :  Abama  Great  Southern  Prf 
P,.  n<;3.\  Nagpur  Railway 

Swedish  Central 

Banks. 

i.-as  Banking  Corporation 

k  of  New  South  Wales  . 

.   ,.ainion  Bank  (Canada)    . 

Imperial  Bank  of  Persia  . .. 

Moi^on's  Bank  (Montreal)  . 

Insurance. 
Law  Union  &  Rock  Insurance 

Tea  and   Rubber. 
Anjalgamated  Tea  Estates  . . 
Anglo-American  Diiect  Tea  . 
Bandjarsarie  (Java)  Rubber 
li^ikit  Sembawang  Rubber  . 

dt  Timah  Rubber 

ras  Rubber  Estates    , . . 

ly  Rubber  Estates 

^o  idated  Tea  and  Lands 

,.eeling  Consolidated 

. .  .  -watte  Ceylon  Tea  

I  i  ijawood  Tin  and  Rubber  . . 

! !  :inasgeria  Tea  

'  >5inre  Rubber  Lands 

:an  Devan  Hills  Produce 
.adron  Rubber  Estates  .. 

.:.ut  Rubber  Estates 

-*i   iicrakelle  Rubber  Estates 

N:L^:olle  Rubber  and  Tea 

"■vah  Ceylon  Estates  

;irnbe  Rubber  and  Tea  . . 
!jer  Estates  of  Ceylon  .. 
Lmat  (Johore)  Rubber  . . 
iang  Central  Rubber.... 

rabian  Rubber 

ig  Valley  Ceylon  Estates 

.:ei  Purun  Rubber 

.-ei  Rinching  Rubber 

k  Corporation 

Ibedde  Ceylon  Estates 

"ikellie  Tea  Co 

Mining. 

Driseis  Tin 

Broken  Hill  South  Silver 

Cupe  Copper,  Pief.  andOrd 

Mexico  Mines  of  El  Oro 

Oroviile  Dredging   

Other  Companies. 
Ai  eideen  Steam  Trawling  .. 

A   B.  Fleming  and  Co 

Anchor  Cable   

Anderston  Foundry  

Colombo  Electric  Tramways 
Consolidated  Gas    of    Balti- 
more  

Cjnon  Colliery 

Famham  United   Breweries 
Goldsbrough,  Mort,  and  Co. 

Hastings  Pier 

Havana  Cigar  and  Tobacco. , 

Hyderabad  (Deccan)  Co 

James  L.  Denman  and  Co.. . 

John  Rowell  and  Son 

Iiantaro  Nitrate 

Iiipton 

London  Central  Markets 

Miliom  and  .Askam  Iron 

Montgomerie  and  Co 

Niddrie  and  Benhar  Coal    . . 
North  of  Scotland  Canadian 

Mortgage    

Pennsylvania     Water     and 

Power 

Pyman  Steamship 

R.  and  J.  Hill  ..   

Samuel  Barlow  and  Co.   ... 

South  Australian  Co 

'Trust  and  Loan  of  Canada  . 
Uihers'  Wiltshire  Brewery. 
W.  P.  Lewrie  and  Co 


\  ell; 


Rate  %  per  Annum,  except  where 
marked  %  or  stated  in  Cash. 
*  Interim  div.         +  Final  div. 


Interim 


3J% 


3/6  ps.' 
24  % 
i% 

3/p.s.* 

n  % 

4/P.8. 


74%t 

7*'%+ 
10%+ 
124%t 
174%t 

6'%t 
7J  %+ 
12  %t 
10  %t 


71  %• 
7  "«.* 
9%t 

10  %t 

"%+ 
5%t 

15  %+ 

m%i 

17.!  %( 
12J  %t 

7J%t 

13%  + 
6%t 

/ops. 
6/  p.s. 
l/p.s.» 
4/  p.s. 
6d  p  s:^ 


Date  of 
Pay- 
ment. 


MethocI 

of 
Payment. 


Lat'st 
Year, 


Aug.  2» 
Jaly    1 


June  30 
Quarter 
•July  2 
June  18 
July  3 

May   31 


7i%t 
17/6  ps.t 


$2  p.s 

5%« 
10/  p.s.' 
10  %t 

5%t 
V  P.s.t 


July     _ 
June  16 


June  7 


July  5 


June  15 
June  29 
July  2 
June  28 
June  30 


Less  tax 
Tax  free 
Less  tax 


Less  tax 
Less  tax 


Less  tax 
Less  tax 
Less  tax 


Less  tax 

Less  tax  5/  in  £ 

Less  tax 


Dividend 

for  Whole 

Years. 


Pre- 
vious 
Year. 


% 


Less  tax 
Taj  free 


Less  tax 
Less  tax 


Less  tax 


Less  tax 


July 
May  22 


Less  tax 
Tax  free 
Less  tax  5/  in  £ 


Less  tax 
Tax  free 


10 
10 
12i 
12i 
22i 
15 
171 
22i 
10 

i2J 
is 

8 
10 


14 

12J 

20 

10 

20 

15 

17i 

20 

174 

15 

4 

20 

10 


10 
10 
10 
10 

io 

124 
224 
10 

9 

8 
15 

5 
10 
25 


124 

121, 

274 

15 

10 

124 

15 

16 


20         20 
124       124 
20    I    20 
23/  ps20/  ps 
10 


12/  p.s.t 

6%' 

io'%t 

74%' 

li% 


10%* 
50/  p.s.i 


8%* 
35/p.s.f 


Forthw 
May  23 


June  2 
June  30 
July     2 


July   15 
May   26 


Less  tax 
Less  tax 


Less  tax 
ith  Tax  free 
Less  tax 
Less  tax 
Tax  free 
Tax  free 

Less  tax 
Tax  free 
Tax  free 
Tax  free 


Tax  free 
Less  tax 
Ijess  tax 


15 
5 

3/ p.s. 

5 

10 

18 

Is 

'b 

15 


30 

S 

80  ps, 
10 

25 


124 


2/6  ps. 
24 
74 

12 

nil 

15 

"s 

12 


35 


80/ ps. 
10 

25 


OIL  OUTPUTS. 


Axclo-Kgvptia.n. — Gemsah  production  for  week,  21  tons  (laat 
week,  24);  Hurgada,  1,924  (2,000). 

Baku  Russian.— Week  to  May  12th  :  76,800  poods. 

nisi  F.IBAT.— Week  to  May  20th,  57,825  poods  (933  tons). 

B1..1CK  Sea  Amal.— Week  to  May  12th  :  17,752  poods  {286 
.ons). 

British  M.ukop.— Week  ended  May  5th,  2,027  poods  (about  33 
■.ons). 

Ckelekex.— Fortnight  to  May  19th  (a/s) :  436  tons. 

Coxstastine.— Bonanza  bore-hole :  Water  has  been  shut  off 
and  drilling  resumed. 

El-eopean.— Week  to  May  20th,  83,400  poods. 

M.tiKOp  Combine.— Week  May  12th  :   14,700  poods  (237  tons). 

Maikop  Pipe  Line.— Week  May  12th:  104,642  poods  (i,68S 
:ons). 


New  Schibaieff  Petroleum.— April  (o/s),  gross,  346,840 
poods  (5,594  tons)  ;  net,  210,945  foods  (3,402  tons). 

Russian  Petroleum.— Week  to  April  28th,  46,600  poods; 
May  5th,  43,400;  May  19th,  47,300- 

Spies  Petroleum.— Week  to  May  13th,  including  10,485 
poods  from  ambars,  187,015  poods  (3,016  tons) ;  week  to  May 
20th,  including  930  poods  from  ambars,  170,425  poods  (2,749 
tons).  From  Jan.  14th,  3,276,775  poods  (52,851  tons)  ;  last  year, 
3.565.310  (57.505)-    I'rice  of  crude  at  Baku,  60  copecks  per  pood. 

United  British  of  Trinidad.- Week  to  May  23rd,  897  tons. 


MINING  OUTPUT   STATISTICS  FOE  APEIL. 


Name  of  Mine. 


Gold. 

Frontino  and  Bolivia. 


Oriental  Consolidated 


OroviUe  Dredging 


Tolima 

Copper. 
Chino  Copper 


Mount  Elliott 


Nevada  Consolidated  Copper . 
Ray  Consolidated  Copper 


Total  Output. 


Tin. 

Cock's  Pioneer 


Ropp  Tin ... . 
Siamese  Tin 


Miscellaneous. 

North  Broken  Hill  


Solpbide  Corporation. 


May:  Tons  milled,  1,782,  returns  (inolttdine 
tribnters  gold).  £7,881.  ' 

March  (supplementary) :  Tabowie  mill,  ballioa 
$36,043;  Taracol  mill,  $29,891;  Maibosg 
mill,  $21,894  ;  Taracol  cyanide  plant.  £5,460  ; 
Maibong  tube  mill  plant,  $4,416;  total. 
$147,101 ;  total  milled,  26,883  tons.  Weather 
very  dry,  and  there  are  no  prospects  of 
starting  up  hydro-electric  plant  until  rain 
has  fallen. 

Oroviile  :  Gross  returns  week  ended  April  5th, 
$4,980.32;  week  ended  12th  nit.,  $5,299  OJ; 
and  week  ended  19th  ult.,  $3,247.15.  Pato  ■ 
Gross  returns  from  April  25  to  15th  inst., 
$25,236,  from  93,190  cub.  yds.  Nechi :  Gross 
returns  from  15th  ult.  to  J3th  inst  ,  $63,771 
from  182,029  cub.  yds. 

May  :  Value,  £2,900 ;  profit,  £200. 

Quarter  ended  March  :  19,240,577  Iba  ;  profit, 
$2,912,69H ;  miscellaneous  income,  rents, 
&a.,  $79,372;  total  net  income,  $2,992,071. 

Cable,  dated  25th  inst.:  "2,(M0tons  coke  on 
hand.  Ore  bins  full.  Last  part  of  the 
machinery  will  be  completed  May  28.  Will 
blow  in  smelter  May  29." 

Quarter  ended  March:  18,852,321  Ibj ;  profit. 
$3,238,474.  •  "        • 

Quarter  ended  March  :  22,952,404  lbs  ;  profit, 
$5,471,698;  miscellaneous  income,  ■  rents, 
Ac,  $4,879  ;  total  net  income,  $3,476,578. 

Progress,  week  to  March  31st :  Washed  down 
six  times  for  52  buckets  tin  ;  total  to  date, 
262  buckets.  Barrel  No.  7  containing  32 
buckets  gave  73  ozs  amalgam,  vielding 
37  ozs  9  dwts  smelted  gold.  4^  tons  cleaned 
tin  on  hand. 

April :  50  tons. 

First  half  May:  No.  1  dredge  worked  242 
hours,  won  147  piculs,  raised  20,000  cablo 
yards  ;  No  2  dredge,  291  hours,  248  piottls, 
35.100  cubic  yards;  No.  3  dredge,  207  houta, 
141  piculs,  20,000  cubic  yards. 

Cable :  "  Last  week  produced  890  tons  con- 
centrates, containing  564  tons  14  cwts  lead 
and  22,606  oks  stiver,  for  run  of  144  hours." 

Four  weeks  to  March  24th :  14,985  tons  ore 
milled  at  Central  Mine,  produt  ing  2,814  tons 
lead  concentrates  {includirg  135  tons  from 
do-leading  plant),  which  assayed  45  ozs  silver 
63  per  cent,  lead  per  ton,  together  with  3,666 
tons  zinc  cnncentrates  assaying  12  ozs  silver, 
6  p  r  cent,  lead,  47  po  cent.  zine.  At  Cookie 
Creek,  4,772  tons  lead  concentrates  and  pur- 
chased ores  smelted,  producing  2,231  tons 
lead  bullion  containing  3,147  ozs  gold  and 
191,638  ozs  silver. 


THE 
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QUABTEBLT  MININQ  REPORTS  TO  MARCH  31, 1917. 


Name  of  Mine. 


Princess  Estate  . . 
Modderfontein  Deep. 
Geduld  Proprietary 
Durban      Boodeport 

Deep 

Ferreira  Deep , 

Springs  Mines , 

Brakpan  Mines    

Booiberg  Minerals., 
Modderfontein  B  . , 
New  Modderfontein. 

Nourse  Mines 

New  Kleinfontein  . . 

Keizende  

Bose  Deep    

Consolidated    Lang 

laagte     

Ginsberg  

Glencairn  Main  Beef 
Government  Areas. 

New  Primrose 

New  Unified     

Van  Byn  Deep    . . . 
Witwaterstand   Gold 


Yield 

Prom 

Mill  and 

Cyanide. 


FineOzs, 
19,906 
55,110 
31,092 

26,388 

60,932 

8,279 

65.371 

68,246 
88,531 
41,951 


50,198 

45,006 
10,141 

9,338 

110,476 

11,195 

9,569 
66,205 
34,839 


Value 

of 
Yield. 


£ 

83,998 

233,073 

131,495 

109,598 
253,189 


283,772 
368,151 
174,440 
254,500 
19,153 
208,572 

191,175 
43,078 
39,668 

462,273 
47,555 
40,650 

281,222 

147,987 


Value 

per 

Ton 

MiUed. 


£  s  d 

15  0 

1  18  3 

19  8 


7    7 
13    4 


2  8 

4  10 
8    9 

5  5 

6  7 

3  7 


I    4 
0  19 

0  13 

1  9 
0  16    Ij 

0  19    5 

2  4 

1  5 


0 
7J 


Profit. 


£ 

2,871 
134,843 
42,188 

12,274 

91,451 

7,512 

108,104 

4.110 

153,113 

197,105 

33,411 

51,993 

1,476 

51,206 


Profit 
per    Ton 
Milled. 


£    s    d 


0  3 
0  12 
0    5 

0  13 

1  3' 
1    4 


5 
5 
2 
5  10 


62,684   0    8    IJ 


3,676 

1,870 

166,449 

6,748 

11,664 

154,184 

48,249 


0    2 
0    0 

0  10  4* 

0    2  3 

0    5  6 

14  1 

0    8  4, 


7* 
T4 


ANALYSIS    OF    RALANGE-SHEETS. 

ANGLO-AEGENTINE  TRAMWAYS. 

December  31,  1916. 


LIABILITIES. 

Amount.  Inc.  or  Dec. 


1st  pref.  shares  3,200,000  . . 

2na  pref.  shares  2,500,000  . . 

Ord.  shares 3,250,000  .. 

4  %  deb.  stock  4,260,676  . .  — 
Accrued  int.  . .  85,213  . .  — 
4i  %  deb.  stock  1,705,400  . .  — 
Accrued  int.    . .       38,372  . .  — 

5  %  deb.  stock  5,988,824  . .  — 
Accrued  int.  . .       24,953 
Sinking  fund  . .       64,376 
Reserve  fund  . .       75,145 
Paving    depre- 
ciation fund..       50,348  . 

Benenals  fund     183,822  , 

Creditors 658,144  , 

Divs.unclaim'd       29,185  . 

Divs.  accrued..       88,003  . 
Balance  of  rev. 
account    .... 


..  + 


35,700 

716 

5,365 

120 

11,176 

47 

6,235 


19 

640 

84,062 

7,993 

68,750 


60,969  ..  —    43,151 


Total.. 


.22,153,427  ..  —    66,075 


ASSETS. 
Amount. 
£ 
Con  cessions, 

property,   &0.19,491,668 
Discount        on 

debs 781,735 

Stores  and  fur- 
niture         407,264 

Debtors    44,536 

Investments  ..  1,039,342 
Deposits         in 

B.  Ayres  7,090 

Cash 188,403 

Paving  work  . .  79,843 
Deposits  abroad  93,507 
Bills  receivable       20,039 


Inc. or  Dec. 

..  +  106,696 

..  —    52,825 

..  —  60,510 
,.  —  72,272 
..  +  163.223 


—  155,393 
,  +     25,045 

—  18,504 

—  1,535 


Total 22,153,427  ..  —    66,075 


tilABILITIES 
Amount. 
£ 

Pref.  shares    1,000,000 

Ord.  shares 1,260,000 

Debentures     500,000 

Bills  payable 123,844 

Overdrafts nil 

Baakers'  advance 

on  produce 143.237 

Sun.  credtrs.,  &c.    442,334 
Savings  bank  de- 
posits          92,690 

Unclaimed  divs. .        2,953 
Debenture  ink'rst 

accrued    8,904 

Reserve    175,000 

Profit  and  loss  ..    295,656 


LIPTON,  LIMITED. 
March  10,  191T. 


Inc.  or  Deo. 


..  +  29,846 

..  —117,814 

..  -H43,237 

..  -H50,858 

. .  —  17.820 

..  +          9 


+  30,000 
-H58,531 


Total    4,034,668  ..  -f  376,847 


ASSETS. 
AmoBBi.    lae.  or  Deo. 
£  £ 

+       312 

—    3,421 

+  428,668 

139,333 


Goodwill,  &o 1,844,030 

Plant,  &o 371,020 

Stocks 1,250,236 

Sundry  debtors..    319,862 
Insurance,  &c.  ..        9,993  ..  +     1,352 

Investments 72,154  . .  -t-  47,589 

Cash  at  bank  and 
on  band  167,373  ..  +  41.680 


Total    4,034,668  ..  ■^376,847 


METROPOLITAN   CAERIA8E,  WAGON,  AND   FINANCE. 
March  31, 1917. 


LIABILITIES. 

Amount.  Ino.  or  Dec. 


Ord.  Bharei  . . 
Pref.  shares  . . 
Reserve  fund 

Creditors    297,308 

Revenue  acct  . .     463,675 


£ 

..  1,424,712 

483,132 

550,000 


+  160,000 
■H06,692 
—  13,187 


Total 3,218,827  ..  +243,505 

TRUST  AND 


LIABILITIES 

Amount.  Inc.  or  Dec, 


Ord.  shares  .... 

Debentures .... 

Deb.  stock    

Int.  on  deb.  stk. 

Reserve  fund  . . 

Special  reserve 

Building  acct.. 

Creditors  and 
contingencies 
account 

Excb.  suspense 
account 

Revenue   acct.. 


£ 

600,000 
1,792,798  , 
847,686 
36,980 
432,054  J 
140.0CO 
32,182 


ASSETS. 

Amount.  Ino.  or  Dec. 

Land,  premises,          £  £ 

plant,  iSc 833,274  ..  —    2,061 

Cash  and  bills  . .      799,979  . .  +  70,953 

Debtors  376,527  ..  —    8,048 

Stock   208,952  ..  +    5,352 

Investments....  1,000,095  ..  +177,309 

Total  3,218,827  ..  +243,505 

LOAN   COMPANY  OF   CANADA. 
March  31,  1917. 

ASSETS. 

Amount.  In        Deo. 
£  £ 

Cash  327,927  ..  —   61,645 

Investments    ..      297,430  ..  +      4,679 
Investments    & 
debtors    in 

Canada 3,071,083  . .  —  261,520 

War  eip.  certif .      181,127  ..  +181,127 
Canad'n  ofHces       84,781  .. 
Canad'n  bouses        5,061  .. 


—  132,511 

—  "578 
I  —  26,479 
,  +    10,000 


33,543  ..  —     6,119 


16,241 
36,C32 


16,241 
1,984 


Total 3,%7,409  ..  —137,459 


Total? 3,967,409  ..  —137,459 


E^p0rts  anir  §LtAm%, 


RAILWAYS. 

GREAT  WESTERN  OF  BRAZIL  RAILWAY.— The  report  for  1916 
states  that  the  operating  results  are  as  follows : — Gross  receipts, 
^581,422,  an  increase  of  ;f  66,438 ;  working  expenses, /407, 247.  a 
decrease  of  /2.761 ;  net  receipts.  ^174,175,  an  increase  of  ;^69,i99. 
After  deducting  interest,  discount,  income-tax,  interest  on  deben- 
ture stoclj,  &c.,  there  is  a  balance  of  £'],6i^^,  which  is  carried 
forward.  The  board  regrets  that  it  is  not  possible  to  pay  any 
dividend  on  the  preferred  or  ordinary  shares.  Negotiations  are 
proceeding  with  the  Federal  Government  in  regard  to  a  settlement 
of  all  outstanding  questions  and  the  revision  of  lease  agreements 
in  order  that  the  company  may  be  placed  in  a  position  to  obtain  a 
fair  remuneration  upon  the  capital  employed  in  the  development  of 
the  railway  system  which  has  been  of  such  material  benefit  to  the 
North  of  Brazil.  The  directors  are  authorised  to  state  "  that  the 
Brazilian  Government,  who  are  studying  with  sympathy  our 
situation,  declare  that  they  expect  to  arrive  shortly  at  a  satisfactory 
agreement  with  the  company." 

BANKS. 

IRVING  NATIONAL  BANK  (NEW  YORK).  —  The  statement  of 
the  condition  of  the  bank  at  the  close  of  business  on  May  i,  1917. 
shows  that  the  resources  of  the  bank  totalled  $123,021,588.  The 
chief  items  in  this  total  are  loans  and  discounts,  $69,599,509. 
Bonds,  securities,  &c.,  $8,300,994.  Lawful  reserve  in  vault  and 
with  Federal  Reserve  Bank,  $2r, 697,400. 

CREDIT  LYONNAIS.— The  balance-sheet  of  the  Credit  Lyonnais 
for  December  31st,  which  was  not  available  for  our  Banking 
Number  of  May  19th,  is  as  follows  : — 


Liabilities. 

Deposits  at  call 28,209,815 

Current  accounts 49,843,306 

Accounts     payable      after 

collection    3,833,061 

Exchange      for       forward 

delivery  as  per  contra  . .  3,552,889 

Acceptances  799,904 

Deposits  for  fixed  periods. .  1, 011.516 
Profit  and  loss  account  and 

sundries 1,890,537 

Reserve  fund    7,000,000 

Capital  (fully  paid) 10,000,000 

106,141,028 


December  31, 1916. 
£1  =  25  francs. 
£ 


Assets. 
Cash  in  band  and  at  banks 
Bills  discounted  &  French 

Treasury  Bills 

Loans  and  advances 

Current  accounts 

Exchange       for      forward 

delivery  as  per  contra  . . 
Investments  in  Government 

and  other  securities 

Sundries 

Bank  premises 


£ 
27,575,445 

47,667,442 
9,139,517 
16,248,092 

3,552,889 

277,997 

279,645 

1,400,000 


196,141;028 


ASSURANCE    COMPANIES. 

CONSOLIDATED. — The  premiums  in  the  fire  and  general  depart- 
ment were  ^439, 735  and  the  claims  £2'i'j ,22^ ,  or  53.9  per  cent. 
Commission  and  expenses  amounted  to  /i  19,537,  •'nd  after 
increasing  the  reserve  for  unexpired  risks  (40  per  cent.)  by  ;f39,8g8 
to  ^175,894  there  was  a  trading  surplus  of  /43,o73.  The  sum  of 
;f  18,000  was  transferred  to  profit  and  loss  and  ^25,073  added  to 
the  reserves.  In  the  life  department  235  new  policies  were  issued, 
assuring  £gi,B^n  ;  the  premium  income  was  ^38,551,  and  the  funds 
increased  from  ^106,148  to  ;f  135, 533.  In  the  profit  and  loss 
account  there  was  a  balance  ot  ;f 23,455,  out  of  which  ;^i6,8oo  has 
been  placed  to  investment  reserve  fund.  The  directors  recom- 
mend a  further  dividend  of  3  per  cent,  (subject  to  tax),  making, 
with  the  interim  dividend,  6  per  cent,  for  the  year,  carrying  for- 
ward ^2,300.  A  valuation  of  the  life  department  showed  a  surplus 
over  liabilities  of  ;^i,554,  which  has  been  carried  forward. 

GENERAL  LIFE. — The  new  assurances  for  1916  numbered  1,062 
for  ^305,408.  The  net  premium  income  was  ;^i68,553.  Death 
claims  with  bonuses  amounted  to /in, 473  net,  of  which  £S,^^-j 
were  directly  due  to  the  war.  and  claims  by  maturity  of  policies 
were /61, 070.  The  securities  were  written  down  by  ;f8,343,  and 
the  funds  at  the  end  of  the  year  were  /2, 185,927,  against 
;f2, 171,680. 


COMMERCIAL   BANK  OF 

Established]         SIBERIA  ^''^'^^■ 

HEAD    OFFICE — 

44,   NEWSKY    PROSPEKT,    PETROGRAD. 


Paid-up  Capital 
Reserve  Funds 


Rs.30,000,000 
Rs.23,800,000 


The  Bank  conducts  Banking  Business 
of  every  description  in  Russia,  Siberia, 
Central   Asia,    and  foreign   countries. 

LONDON  CORRESPONDENTS: 
London  City  &  Midland  Bank,  Limited  ;  Baring  Brothers 
&  Co.,  Limited  ;  London  County  &  Westminster  Bank, 
Limited  (Cornhill)  ;  Samuel  Montagu  &  Co. ;  Lloyds 
Bank  Limited  ;  Comptoir  National  d'Escompte  de  Paris ; 
Credito  Italiano ;  Banque  Beige  pour  I'Etranger. 

Nearly  100  Branches.   Sub-Branches,   and  Agencies. 
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SUMMAST  OF  COMPANY  PROFIT  AND  LOSS  ACOOUNTS. 


Oompany, 


Period 
Boding. 


Balance 
from 
Last 

Aoooont. 


JSec 
Profit 
After 
Pay- 
ment of 
Deben- 
ture 
Interest. 


Amount 
Avail- 
able for 
Distri- 
bution. 


Appropriation. 


Dividend. 


Ordinary. 


Bate.   lAmount. 


Prefoe. 


Amount. 


Carried   to 
Reserve,     Balance 


Deprecia- 
tion, &o. 


Forward 


Oorrespondlng 
Period  Last  Year 


Net 
Profit. 


Divi- 
dend, 


Breweries. 

Chester's  Brewery   

Iron,  Coal,  and  Steel. 

Niddrie  and  Benhar  Coal   

Land,  Mortgage,  &  Financial 

American   Freehold   Land   of 
London  

Eastern  Mortgage  and  Agency 

Metropolitan    Association  for 
Improving  the  Dwellings  of 

Industrious  Classes 

Tea,  Rubber,  &c. 

Amalgamated  Tea  Estates 

Anglo-American  Direct  Tea  . . 

Cheras  Rubber  Estates 

Cluny  Rubber  

Consolidated  Tea  and  Lands . . 

Darjeeling  Consolidated  Tea.. 

Johore  Rubber  Lands 

Kanan  Devan  Hills  Produce 

Rubber  Estates  of  Ceylon  . . 

Segamat  (Johore)  Rubber  . . 

Seremban  Rubber    

SungeiPurun  (P.M.S.) 

Sungei  Sayong  Rubber  .... 
Tramways. 

Anglo-Argentine  Tramways 

Lisbon  Electric  Tramways 
Trust  Companies. 

Trust  and  Loan  of  Canada 
Other  Companies. 

Associated  Newspapers  .... 


Doulton  and  Co 

Lipton    

Mappin  and  Webb  

Metropolitan  Carriage,  Wagon, 

and  Finance  Co 

B.andJ.Hill    


Mar.  31 
Feb.  28 


Mar.  31 
Dec.  31 


Mar.  31 

Nov.  30 
Nov.  30 
Dec.  31 
Dec.  31 
Nov.  50 
Dec.  31 
Dec.  31 
Nov.  30 
Dec.  31 
Dec.  31 
Dec,  31 
Dec.  31 
Dec.  31 

Dec.  31 
Dec.  31 

Mar.  31 


Mar.  31 

Dec.  31 
Mar.  10 
Deo.  31 

Mar.  31 
Mar.  31 


£ 

£ 

£ 

% 

£ 

£ 

24,083 

44,226 

68,289 

11 

12,911 

7,044 

9,784 

45,131 

54,915 

10(a) 

30,000 

•• 

8,144 

37,151 

45,295 

15 

24,075 

11,850 

Drl6,239 

Dr.  3,S24 

Drl8,563 

•• 

•• 

•• 

95 

7,170 

7,265 

5 

7,207 

51,214 

120,435 

171,649 

10 

47,835 

21,000 

6,362 

123,530 

129,892 

10 

63,434 

16,543 

1,253 

9,232 

10,485 

15 

7,500 

,  , 

4,474 

15  398 

19,872 

174 

12,250 

130,728 

369,396 

500,124 

22^ 

i35,o:o 

78,000 

3,880 

11,344 

15,224 

10 

6,000 

3,000 

6,023 

70,618 

76,641 

15 

59,925 

,  , 

26,908 

136,155 

163,063 

8 

60,000 

33,000 

10,396 

26,116 

36,512 

(a)  10 

12,250 

,  , 

4,897 

24,717 

29,614 

20 

(5)12,712 

,  , 

4,861 

48,999 

52,860 

174 

35,000 

,  , 

1,678 

11,571 

13,249 

174 

8,750 

,  , 

•• 

Dr.  6,912 

Dr.  5,972 

•• 

•• 

94,120 

179,940 

274,060 

.. 

.. 

176,000 

8,736 

51,021 

59,757 

•• 

•• 

25,533 

4,048 

80,147 

84,195 

10 

(      7 

60,000 
42,000 

•• 

6,753 

141,688 

148,441 

Def. 

15 

75,000 

25,000 

51,690 

9,362 

61,052 

c)17,500 

82,125 

238,530 

320,655 

74 

93,750 

50,000 

Driil,149 

30,380 

9,231 

•• 

•• 

155,317 

389,534 

554,851 

15 

213,708 

19,879 

9,628 

20,237 

29,865 

5 

5,300 

4,750 

£ 
25,248 

15,000 


4,500 


43,497 

29,000 

1,000 

1,000 

88,362 

2,350 

6,735 

35,000 

32,165 

6,092 

7,000 

2,500 


47,091 
25,000 

18,163 


110,000 


150,000 
5,000 


£ 
23,086 

9,915 


4,870 
DrlS,5IJ3 


58 

59,317 

20,916 

1,985 

6,622 

198,762 

3,874 

9,981 

35,063 

12,097 

10,810 

11,860 

1,999 

Dr.  5,972 

50,969 
9,224 

6,032 


6,441 

43,552 

66,905 

9,231 

161,264 
14.815 


£ 
54,687 

41,549 


37,822 
Dr.  4,70S 


132,754 

131,203 

3,462 

12,743 

416,260 
10,328 
31,134 

191,096 

29,670 

14,822 

43,410 

4,999 


347,737 

59,917 

i 

52,069; 


% 
10 

12 


15 


10 

10 

10 

124 

224 

10 

5 
10 
15 
10 
15 

8 


44 
10 


56,982' 

104,339: 

Dr21,li9<^ 

372,140i 
25.152 


15 


(a)  Free  otiucomB-tittX. 


{Oj  Capital  lUDceased  during  year. 


(c)  t'returence  divicljuu  iu>  1.3IJ. 


Cnmm^rrial  il^p0rts. 


THE     CORN     TRADE. 

Hark  Lane,  Friday  Evening. 

With  a  high  temperature  and  occasional  rains,  fine  season- 
able weather  continues  to  prevail  in  the  United  Kingdom,  and 
cereal  crops  have  made  excellent  progress,  while,  provided  that 
conditions  remain  favourable,  there  is  every  prospect  of  a  good 
harvest.  Root  crops  are  also  doing  well,  and  a  large  yield  of 
potatoes  is  anticipated.  Trade  moved  very  slowly  at  market 
this  week,  which,  however,  is  usually  the  case  following  luc 
holidays,  but  recent  prices  were  maintained  for  the  principal 
staples.  Offerings  of  native  wheat  continue  in  small  compass 
at  regulation  price.  In  some  parts,  stocks  in  farmers'  hanas 
are  reported  very  low,  but  in  other  districts  there  appears  to 
be  still  a  liberal  quantity  in  the  stack.  Foreign  descriptions 
largely  nominal  on  the  spot,  but  floating  parcels  were  put  for- 
ward more  freely,  while  the  demand  showed  less  activity,  and 
a  moderate  business  transpired,  chiefly  in  American  grades,  at 
steady  prices.  No.  i  Northern  Duluth  afloat  changed  hands 
at  81s  6d,  tough  mixed  Manitoba  78s  6d,  No.  5  Manitoba 
74s,  mixed  Winter  80s,  No.  2  red  Western  Winter  79s,  and 
ditto  steamer  grade  at  76s  6d.  Shipments  of  wheat  and  flour 
continue  satisfactory  under  existing  conditions  and  reduced 
rate  of  consumption  of  the  all-favoured  cereal,  while  comparing 
favourably  with  contributions  of  previous  weeks.  In  the 
United  States  the  outlook  with  regard  to  Winter  wheat  con- 
tinues to  improve,  and  harvesting  has  commenced  in  dry  dis- 
tricts, while  good  reports  are  to  hand  from  the  spring  belt. 
The  favourable  prospects  of  the  Canadian  crop  are  officially 
confirmed,  while  fine  weather  in  the  Argentine  and  beneficial 
rains  in  Australia  has  further  improved  the  prospects  of  cereal 
crops  in  these  countries.  The  new  Indian  wheat  crop  is  now 
moving  freely,  and  there  is  every  probability  of  liberal  ship- 
ments from  this  quarter  for  some  months  ahead.  The  position 
of  flour  remains  generally  unaltered,  with  a  good  demand  both 
for  home  milled  and  foreign  grades  at  steady  rates.  At  a 
meeting  of  the  London  Millers'  Association,  the  price  of 
'■G.R."  flour  was  fixed  at  6is  to  62s,  according  to  quality,  ex 
mill,  in  charged  bags,  if  in  hessians  is  extra.  Of  offals,  ordi- 
nary bran  officially  quoted  at  ;^I3,  and  coarse  middlings  /15 
per  ton  ex  mill,  bags  included.  Business  proved  quiet  in  home- 
ward freights,  though  rates  were  very  firm  in  all  directions, 
with  a  pressing  demand  for  carriers  from  India  and  the  rice 
ports.     A  feature   was  the   .sharp  advance   in  rates  from    the 


latter,  a  steamer  from  Burma  to  U.K.  or  French  Atlantic  dis- 
tant loading  obtaining  as  much  as  450s.  Karachi  indicates  250s 
scale  basis,  and  Bombay  up  to  320s  on  the  dead  weight  to  U.K., 
or  3803  Mediterranean.  Homeward  La  Plata  remains  unaltered 
from  last  business  done  at  145s  up  river  to  U.K.  The  United 
States  section  remains  steady  to  l^.K.  for  heavy  grain  at  40s, 
with  42s  6d  if  Gulf  loading,  while  net  form  is  valued  at  iSos  to 
U.K.,  200S  French  Atlantic.  Extreme  rates,  however,  are  bid- 
ding to  Italy,  and  a  charter  is  reported  at  360s  on  net  basis. 
There  was  no  new  feature  with  regard  to  feeding  stuffs,  maize 
being  steady,  with  a  good  demand  from  millers.  Uinited  States 
crop  prospects  are  maintained.  Foreign  barley  remains  largely 
nominal,  but  a  lair  inquiry  continues  for  native  sorts  suitable 
for  milling  purposes.  Trade  in  oats  proved  very  slow,  foreign 
kinds  being  at  such  a  big  premium  over  English,  but  native 
varieties  sell  readily  at  regulation  prices.  Quotations : — 
Wheat;  English,  78s  per  480  lbs ;  imported  descriptions  nominal. 
Flour,  American  and  Canadian,  nominal  ;  country  straight  run 
ruling  at  62s  to  63s.  Barley,  English,  65s  per  400  lbs.  Oats, 
American     white     clipped,     No.      2,    67s ;     Canadian     Western, 


NATIONAL    BANK   OF 
SOUTH  AFRICA  LTD. 

Registered  in  the  Transvaal. 

(With  which  are  incorporated  the  Bank  of  Africa,  Ld.,  and  the  Natal 
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Transvaal,  Orange  Free  State,  Natal,  Hhodesia,  Portuguese  Territory, 
East  Africa  and  the  Houth  West  Protectorate. 
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No.  2,  68s ;  Tasmanian,  68s  ;  Chilian  white,  6gs ;  ditto  tawny, 
68s,  all  landed.  Maize,  kiln-dried  American,  ex  ship,  76s ; 
yellow  African,  landed,  78s. 

The  following  table  estimates  the  home  consumption  of  wheat 
daring  the  harvest  year  1916-17,  contrasted  with  1915-16,  1914-15, 
and  1913-14: — 


Importe— Wheat  (38  weeks  to  May  IP) 
Flour  ,,  ,, 


Add  week  ending  May  26— Wheat  . 
„  „  Flour    . 

Total  imports  39  weeks 

Less  exports — Wheat 

„  Flonr 

Net  imports    

Acid  to  this  the  estimated  sales    of 
home  grown  wheat 

Thirty'Dine  weeks'  home  supplies, . 

Average  price  of  English  wheat  per 

quarter 

=    per  cwt 

"  Visible  supply"  in  U.S. centres,  bush, 
=    in  cwts. . 


1916-1917.  1915-1916.  1914-1915.  1913-1914 


cwts, 
38,507  2X 
3,775,300 


owts. 

67,888,000 

7,164,200 


42,282,500  75,052,200 

2,515,100 

318,200 


42,282,500)  77,885,503 
73,100  85,300 

31,400        101,000 


42,078,000 
35,463,800 


77,541,800 


s  d 
78  0 
18    0 

bushels, 
26,478,000 


77,699,200 
35,795,700 


113,494,900 


s  d 
54  7 
12    7J 

bushels. 

53,889,000 


14,184,0001  28,869,000 


owts. 
68,561,200 
9,129,2M 


77,690,400 

1,514,900 

151,3» 


79,356,600 
552.000 
320,000 


78,484,600 
34,449,500 


67,411,700 
8,797,800 


76,209,5C0 

1,302,900 

124,200 


77,636,500 
248,100 
149,000 


77,239,500 
27,701,200 


112,934,100 


1M,940,7C0 


s     d 

61  11 

14    3i 

bushels, 

20,854,000 

11,176,000' 


B    d 

33    9 

7    9} 

bushels. 
32,O70,0ai 
17,180,400 


Note.— Particulars  of  imports  of  wheat  and  flour  have  been  temporarily 
discontinued  since  February  10, 1917. 

COMPARATIVE  AVERAGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  {Imperial  Measure)  in  the 
past  two  weeks,  and  for  the  corresponding  week  in  each  of  the 
years  from  1916  to  1913. 


1917 

May     19. . 
26. 

igisTT... 

1915 

1914 

19U 


Quantities  Sold. 


Wheat. 


qrs  bsh 

39,779  3 

43,613  7 

70,296  5 

49,698  6 

60,661  2 

|41,905  5 


Barley. 


qrs  bsh 

9,214  1 

8.792  2 

3,212  1 

4,983  6 

4,2,0  0 

2,098  2 


Oats. 


qrs  bsh 

10,501  2 

7,296  2 

13,855  6 

9,619  2 

11,677  0 

4,372  5 


Ateraqe  Prices. 


Wheat. 


s     d 

77  11 

78  0 

54  7 
61  11 
33  9 
32    7 


Barley. 


B  d 

64  10 

64  9 

52  S 

34  8 

26  1 

26  1 


Oats. 


s  d 

55  2 

64  11 

33  4 

32  7 

19  4 

20  1 


THE  IRON  AND  COAL  TRADES. 


The  Whitsuntide  holidays  have  caused  a  very  considerable 
decrease  in  the  output  of  coal,  and  the  normal  level  of  work 
will  hardly  be  reached  until  next  week.  Dealings  in  coal  have 
also  been  slight,  but  on  the  whole  the  demand  still  exceeds  the 
supply.  The  export  trade  has  been  increased  by  the  arrival  of 
a  large  amount  of  tonnage,  and  the  reluctance  of  merchants  to 
undertake  orders  owing  to  the  uncertainty  of  shipping  has  been 
to  some  extent  met  by  the  arrangements  made  by  some  buyers 
to  supply  their  own  transport.  Home  consumption  is  still  on 
an  extensive  scale,  and  prices  are  steady,  the  latest  being : — 
(Newcastle)  best  steams  29s  6d,  steam  smalls  19s  3d ;  (Cardiff) 
19s  6d ;  gas  coal  (Durham)  25s  6d ;  best  house  (Forest  of  Dean) 
24s. 


Our  Middlesbro'  correspondent's  report,  dated  May  31st,  is 
as  follows  :— Pig-iron  :  Business  has  been  idle  during  the  holi- 
days. Consumers,  however,  had  already  arranged  for  all  sup- 
plies to  the  end  of  the  month,  and  now  await  June  apportion- 
ments before  buying  further.  Official  prices  for  home  con- 
sumption are  unchanged  at  92s  6d  for  No.  3  and  No.  4  Cleve- 
land G.M.B.,  and  at  122s  6d  for  mixed  numbers  East  Coast 
hematite.  Manufactured  iron  and  steel  :  The  output  of  steel  is 
very  active,  and  prices  are  firm  and  unchanged.  Steel  ship 
plates,  ;^u  los;  steel  ship  angles,  ;^ii  2s  6d ;  iron  ship  angles, 
^^15;  iron  bars,  ;^i5;  steel  rails,  ;^ii  5s  net. 


Our  Sheffield  correspondent  writes  : — Two  days  have  been 
given  up  to  holidays  this  week,  and  a  good  many  people  took 
a  longer  respite  from  business,  with  the  result  that  there  has 
been  comparatively  little  buying  and  selling.  The  market  for 
raw  and  semi  materials,  however,  has  lost  none  of  its  strength, 
as  consumption  remains  at  an  extraordinarily  high  level.  Every 
possible  endeavour  is  being  made  to  obtain  all  the  unused 
scrap-iron  in  the  country.  Deliveries  of  steel  of  some  descrip- 
tions is  said  to  be  more  prompt  and  liberal  than  it  has  been, 
and  application  to  the  Labour  Exchanges  for  workmen  have 
fallen  off.  All  the  same,  opportunities  for  executing  non-war 
work  are  extremely  restricted,  although  the  Government  officials 
permit,  as  far  as  possible,  goods  and  material  to  be  sent  abroad. 
Exports  are  still  considerable,  but  less  than  formerly.  France 
requires  much  steel  and  many  tools.  Engineering  and  hand 
tools  are  among  the  most  active  of  local  branches.  Private 
trade  in  cutlery  and  plate  is  being  squeezed  out  through  the 
stoppage  of  supplies,  and  raw  materials  and  the  calling  up  of 
workmen  on  military  service.  Scientists  are  devoting  attention 
to  the  important  question  of  refractory  materials,  such  as  silica 
and  dolomite  bricks  used  in  the  construction  and  for  the  linings  of 


steel  furnaces,  and  it  is  believed  that  laboratory  research  will 
give  greatly  improved  results.  Railway  companies  are  urging 
traders  to  send  as  far  as  possible  short-distance  traffic  by  road 
motor,  so  as  to  relieve  the  increasing  shortage  of  wagons. 
-Many  firms,  however,  will  be  unable,  for  a  variety  of  reasons, 
to  adopt  the  change.  A  rather  larger  tonnage  than  formerly 
oi  steam  coal  is  going  into  consumption,  and  there  is  a  strong 
demand  for  slacks.  The  house  coal  demand  is  easier  on  the 
whole,  but  a  number  of  people  are  taking  the  precaution  of 
getting  in  their  winter  stocks.  Quotations  per  ton  at  pits 
are  :— Branch,  21s  6d  and  22s  6d ;  best  Silkstones,  iSs  6d  to 
19s  6d. 

Our  Glasgow  correspondent  (writing  on  Thursday)  says  : — 
As  regards  new  business,  conditions  in  iron  and  steel  connec- 
tions over  the  week  have  been  to  the  quiet  side.  Deliveries 
of  material  have  been  on  a  lighter  scale,  but  that  has  not  inter- 
rupted manufacturing  operations,  makers  having  anticipated 
and  provided  against  the  emergency.  Prices  for  pig-iron — 
ordinary  and  hematite — keep  very  strong,  and  are  likely  to  go 
higher,  it  is  contended.  Mercantile  trading,  outside  of  that 
associated  with  Government  requirements — and  these  run  into 
almost  everything  produced— has  been  reduced  to  a  vanishing 
minimum.  In  the  various  steel  sections,  all  machinery  is  con- 
centrated  on  the  manufacture  of  military  and  Admiralty  speciali 
ties,  and  it  is  encouraging  to  have  it  stated  by  experts  that  the 
tonnage  results  are  little  short  of  marvellous.  Shipbuilding 
purposes  are,  happily,  obtaining  and  quickly  absorbing  angles 
and  plates,  and  the  outcome  will  be  realised  in  due  course. 
Demand  for  black  sheets,  bars,  tubes,  bolts,  and  nuts  is  prac- 
tically illimitable,  and  for  forgings,  castings,  foundry  needs, 
and  such  like  the  inquiries  are  exceedingly  heavy,  with  order 
books  here  and  there  filled  for  months  ahead.  Locomotive,  struc- 
tural, and  general  engineers,  while  over  head  and  ears  with 
work,  advise  that  prospects  are  amazingly  good.  Export 
markets  are  all  on  the  buy,  anxious  to  secure  even  booking 
security,  and  that  though  devoid  of  any  delivery  guarantee. 
Coals  easier,  and  in  favour  of  large  consumers. 


THE  PROPERTY  MARKET. 

May  witnessed  a  revival  in  business  at  the  Mart.  Short 
term  leasehold  property  was  in  demand,  and  but  little  diffi- 
culty was  experienced  in  finding  purchasers.  Freeholds  and 
ground  rents  were  not  so  successful.  The  principal  results  were  at 
Messrs  Humbert  and  Flint's  sale  on  the  i6th,  when  9  Abing- 
don road,  Kensington,  freehold,  rental  ^50  per  annum,  sold 
ior  .^700,  and  at  Mr  J.  C.  Piatt's  auction,  on  the  same  date, 
12  and  14  Hainthorpe  road,  freeholds,  yearly  rent  ;{;68,  for 
.^-65.  On  the  17th,  at  Messrs  Stimson  and  Son's  fixture, 
95  to  119  (odd)  Dennetts  road,  Peckham,  freehold,  ground 
rents  of  £^0,  reversion  in  36  years,  made  ^895,  and  at  a  busy 
sale  of  East  End  property  on  the  same  day  Messrs  C.  C.  and  T. 
Moore  obtained  ;f  1,210  for  small  freehold  weekly  property 
with  a  rental  of  ;^i67  14s;  Messrs  Edwin  Evans  and  Sons  also 
sold  on  this  day  some  sound  Fulham  property,  of  which  2  to 
32  (even)  Pertley  road,  freehold  weeklies,  with  a  rental  of  ^582, 
made  ^4,855.  Messrs  Chesterton  and  Sons  on  the  24th  secured 
;ii,7oo  for  the  short  leasehold  residence,  59  Campden  Hill 
road,  Kensington,  ground  rent  /12  los.  rental  value  ;fi8o. 
Away  from  the  Mart,  Messrs  Knight,  Frank,  and  Rutley  sold 
the  leaseholds  355  and  357  Oxford  street  and  i  and  3  Sedley 
place,  W.,  35  years'  lease  unexpired,  at  a  ground  rent  of  ;^i7o, 
rental  £gv>,   for   ;;:8,35o. 

At  Salisbury  Messrs  Ferris  and  Puckridge  sold  a  portion  of 
the  Emle-Erle-Drax  Estate,  amounting  to  1,510  acres,  for 
p^i4,2io.  Messrs  Knight,  Frank,  and  Rutley  announce  that  at  the 
sale  of  Captain  Buller's  Cornish  estate  the  farms  fetched 
up  to  30  years'  purchase. 


THE  WOOL  TRADE. 


Our  Bradford  correspondent,  writing  on  Thursday,  says  : — 
Business  in  tops  is  still  at  a  standstill.  Although  it  is  under- 
stood that  considerable  quantities  of  tops  offered  to  the  Govern- 
ment are  not  wanted  for  military  purposes,  they  have  not  yet 
been  released  for  sale,  and  probably  will  not   be  released  until 
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the  machinery  of  the  priority  scheme  is  got  to  work.  Spinners 
are  open  to  accept  orders  for  yarn,  but  they  are  obliged  to  im- 
pose protective  conditions,  and  little  business  is  being  put 
through.  Considerable  activity  in  mohair  is  reported  from  the 
Cape,  chiefl}'  on  American   account,  and   zi^d   has  been  paid 


for  firsts  of  the  new  clip, 
to  300  bales  of  inferiors. 


The  week's  sales  of  alpaca  amount 


COLONIAL   WOOL. 

FROM    A    CORRESPONDENT. 

Letters  received  by  the  last  mail  from  Australia  indicate  one 
(if  the  best  grass  seasons  on  record,  there  being  far  more  feed 
than  sheep  and  cattle  could  possibly  keep  down.  Record  values 
were  ruling  for  every  class  of  stock,  and  everything  pointed  to 
an  excellent  winter.  A  correspondent  who  has  spent  over  60 
years  on  one  station  in  West  Victoria  tells  me  that  the  sub- 
soil has  had  a  thorough  soaking,  the  first  time  for  18  years. 
Cables  received  in  London  during  the  past  week  also  announce 
that  further  good  rains  have  fallen  over  large  pastoral  areas 
in  the  Commonwealth,  and  the  winter  season  must  be  a  good 
one.  Unfortunately,  on  several  properties  sheep  were  being 
discarded  in  place  of  cattle,  entirely  owing  to  the  ravages  of 
the  blow-fly.  Shearing  will  now  have  begun  in  good  earnest  in 
Queensland,  and  there  must  be  considerable  stocks  of  wool 
held  up  at  many  towns  in  Australia  waiting  shipment  home. 
There  is  a  great  labour  shortage,  but  I  expect  that  station 
holders  will  get  through  somehow,  and  that  all  sheep  will  be 
shorn  in  due  course,  although  on  some  properties  shearing 
will  take  place  later  than  usual.  South  Africa  also  reports 
some  very  good  rainfalls,  and  the  country  is  enjoying  a  very 
good  time. 

Candid  observers  of  the  distribution  of  New  Zealand  wools 
in  London  last  week  may  not  please  everybody  when  they  say 
that  it  was  satisfactory  in  a  limited  sense  only.  Unless  French, 
Scotch,  and  topmaking  operations  had  been  allowed  at  the  last 
minute,  it  is  doubtful  if  3,000  out  of  the  18,000  bales  would 
have  been  allocated.,  The  prices  fixed  in  the  catalogues,  which 
included  transport  to  first  destination  in  Great  Britain,  were 
reasonable,  but,  of  course,  had  to  be  low  to  fit  the  price  at 
which  contracts  had  been  given  out.  Very  few  actual  con- 
tractors were  present,  French  Government  buyers  probably 
being  the  biggest  operators.  All  their  purchases  were  confined 
to  fine  crossbreds.  Scotland  took  fair  weights  of  both  fine  and 
medium  sorts,  together  with  a  few  merinos,  and  Yorkshire  top- 
'makers  also  chose  wool  suitable  for  the  grades  they  are  sorting 
on  commission  foi;  the  Government.  It  was  a  case  of  allocating 
in  public,  to  the.se  three  branches  of  the  trade,  what  has  pre- 
viously been  allocated  privately. 

This  does  not  prove  that  allocations  in  London  are  useless. 
Mills  would  far  rather  choose  their  wool  after  seeing  the  whole 
bale  than  a  small  sample,  especially  when  the  classing  is  as 
irregular  as  it  was  last  week.  There  would  have  been  far 
more  Government  contractors  there  if  the  sale  had  been  adver- 
tised a  month  earlier.  Too  many  mills  who  took  orders  for 
khaki  filled  up  with  raw  material  from  samples  in  Bradford. 
There  is  no  reason  why  in  a  Government  scheme,  that  is  sup- 
posed to  be  run  for  efficiency  and  economy,  there  should  be  two 
distribution  organisations,  one  in  Bradford  and  one  in  London, 
for  the  same  classes  of  wool  to  the  same  users.  It  is  duplica- 
tion or  labour,  and  quite  unnecessary,  and  the  better  way, 
which  is  that  of  Ixindon,  should  alone  be  adopted. 

Our  Leeds  correspondent  writes  : — Many  mills  have  been  on 
holiday  for  the  whole  of  the  past  week,  especially  those  that 
are  chiefly  engaged  on  luxury  articles,  and  whose  machinery 
is  unfitted  for  Government  work.  The  question  of  short  time 
is  a  serious  one,  but  will  have  to  be  met,  and  from  yesterday 
onwards  looms  will  be  running  only  80  per  cent,  of  their  pre- 
vious working  hours,  and  worsted  spindles  will  have  the  same 
reduction  from  June  13.  In  the  wool  trade  spindles  are  to 
run  15  per  cent,  less  as  from  May  30th,  and  this,  of  course, 
includes  shoddy  yarns,  as  well  as  other  kinds.  After  Juiie  nth 
spinners  may  not  use  crossbred  tops  which  they  have  bought 
for  their  own  needs,  but  must  ask  permission  of  the  Priority 
Committee,  and  the  same  procedure  must  be  followed  for  merino 
after  July  and.  Probably,  if  they  can  get  a  big  weight  of  tops 
into  roving,  they  can  go  on  spinning  these  for  civilian  yarns 
out  of  that  roving,  but  very  few  mills  are  fitted  with  a  bigger 
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proportion  of  drawing  machinery  than  spinning.  The  priority 
committees  for  the  diSerent  districts  will  have  some  hard  work 
in  front  of  them,  both  in  examining  applications  for  purchase 
and  in  allotting  raw  material.  Wool  imports  into  this  country 
have  been  very  good  since  the  beginning  of  the  year,  but  the 
same  satisfactory  shipments  must  not  be  expected  to  continue 
during  coming  months.  The  tonnage  is  needed  for  other  goods. 
This  reduction  of  hours  in  mills  is  merely  a  part  of  the  great 
Government  scheme  which  is  to  put  the  country  on  the  safe 
side  in  the  matter  of  supplies  for  the  wool  and  textile  trades. 


THE    COTTON    TRADE. 
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The  imports  for  the  week  ended  May  24th  amounted  to 
24,121  bales,  and  the  quantity  of  American  cotton  reported  at 
sea  for  Great  Britain  (including  cable  advices  to  date)  is  98,000 
bales,  against  156,000  bales  at  the  corresponding  period  last  year. 


Imports,  Exportii  Consumption,  ftc. 
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Imports          Week  ending  May  24 

24,121 
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Exports          Week  ending  May  24 

•  •                   • 
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...       186,644 

Oonsumption  Week  ending  May  24 
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„                From  Aug.  1, 1916  . . 
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Stock    
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MANCHESTER,  May  30. 

This  has  been  a  holiday  week  in  the  market,  and  compara- 
tively few  attempts  have  been  made  at  business  of  importance. 
No  particular  change  in  the  outlook  can  be  recorded.  Values 
remain  on  a  very  high  level,  but  there  are  few  signs  of  easier 
rates  in  the  near  future.  A  miscellaneous  business  has  been 
done  in  piece  goods,  but  it  is  quite  unnecessary  to  mention 
particular  outlets.  Some  manufacturers  have  recently  sold 
rather  more  freely,  and  are  now  in  a  position  to  present  a  firmer 
front  to  buyers.  Engagements,  however,  are  very  irregular.  A 
limited  business  has  been  done  in  yarns  for  hoine  use  and  ex- 
port. Some  improvement  has  recently  transpired  in  coarse 
American  numbers. 

(I.)  Comparative  Statement  of  the  Cotton  Trade. 
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(11.)  Compared  with  Previoai  Tears. 


>oe,        Oorresponding  Dates  In 

t  May 

llJj  1 1916.    1915. 


Raw  Cotton — Middling  Amerloan.. per  lb  14'25 

—  Good  fair  brown  Egyptin..per  lb  26*00 
Tarns— 32'8  twist perlb 

—  40*8  weft    perlb 

—  60's  twist  (Egyptian)    perlb  36 j 

32-in.  Printers,  116  yds,  16  by  16,  32's  and  a    d 

5Q*g ^ !24    9 

32-in.  shirtings,  76  yds,  19  by  19, 32's  and  ! 

40's :24  4J16  3 

38-in,  ditto,  38  yds,  18  by  16, 10  Iba 14  4J10  3*7  11 

39-in.  ditto.  37»  yds.  16  by  15,  8t  lbs  .  ■ .  ■  112  7j  9  5il  6  10 

»  European  War. 


t  Nominal  quotations. 


HIDE,    LEATHER,    AND     ALLIED    TRADES. 


(BY     OUR     BEEMONDSEY     COEEESPONDENT.) 

Business,  owing  to  the  holidays,  has  been  quiet,  and  trading 
in  hides  not  of  much  importance.  Little  was  done  at  last 
week's  Mincing  lane  sales,  the  only  parcels  selling  being  South 
American  and  dry  hides  on  Admiralty  account.  At  Bermond- 
sey,  on  Thursday,  all  supplies  were  taken  at  fixed  prices.  Calf 
were  weaker,  and  dropped  ^d  per  lb;  horse  hides  did  not  sell 
at  owners'  prices,  and  were  withdrawn.  Wool  skins  were 
firmer,  and  advanced  2d  to  3d  per  skin.  The  market  is  firm 
in  t^liicago,  and  60-lb  steers  are  now  selling  'at  32^  cents  and 
cows  at  31  cents.  Speculative  trading,  however,  is  held  up, 
owing  to  the  uncertainty  of  the  duty  on  imported  hides. 

Little  has  been  done  in  Liverpool  market  this  week,  the  only 
item  reported  being  the  sale  of  3,000  dry  Parnahyba  hides,  at 
the  high  price  of  2id  per  lb.  The  allocation  of  hides  pro- 
posed by  the  War  Office  seems  to  have  been  indefinitely  post- 


poned ;  the  idea  has  thrown  the  trade  into  confusion,  and  the 
authorities  have  chosen  the  only  way  out  of  the  imfasse. 

This  week  tanners  and  curriers  have  received  from  the 
Director  of  Army  Contracts  requests  and  forms  in  connection 
with  the  stocks  of  tanning  materials,  and  the  length  of  time 
taken  in  tanning  and  ciirrying  leather  in  .stock.  The  idea  is  to 
obtain  some  data  regarding  the  amount  of  leather  coming  for- 
ward, but  at  present  traders  do  not  seem  pleased  at  this  fresh 
outbreak  of    "  formitis." 

Matters  are  much  as  last  reported  in  boot  and  harness  circles, 
and  every  effort  is  being  made  in  the  various  centres  to  main- 
tain the  output  in  spite  of  the  shortage  of  labour  caused  by 
men  being  taken  for  the  Army. 


FOREIGN  AND  COLONIAL  PRODUCE   MARKETS. 

Mincing  Lane,  Friday,  June  i. 

SUGAR.— Quotations  were  raised  this  week.  Tate's  cubes  and 
crushed,  53s  gd ;  standard  granulated,  46s  gd ;  moist  pieces, 
42s  3d.  Lyle's  goods  advanced  to  46s  gd  for  all  descriptions. 
West  India  crystallised,  46s  gd  ;  muscovado,  44s  6d.  Cuban 
receipts  for  the  six  chief  ports  during  last  week  amount  to  56,680 
tons. 

COFFEE. — At  public  sale  moderate  supplies  were  offered,  and 
passed  off  slowly  for  most  kinds.  Future  delivery  market  remained 
featureless. 

COCOA. — No  auctions  held,  private  market  being  quiet,  but 
steady. 


Royal 

\Insurance/ 
VComwvny/ 


TOTAL  FUNDS  £21,405,644, 
Annual  Premium  Income  £8,561,274. 


ALL     CLASSES    OF    INSURANCE. 


HEAD 
OFFICES, 


LIVERPOOL    dr    LONDON. 


Commercial  ttimes.— MecliI^  ipdcc  Current. 

The  prices  in  the  following  list  are  revised  with  the  assistance  of  an  eminent  firm  in  each  department. 


LONDON,  FaiDil. 

ABBOWBOOT-perlb    s  d  i  « 

3t.  Vincent,  com.  to  tn.  9  2i  0  4i 

tlatal 0  0  0  6* 

OOOOA— dnty  4id  p.  lb 

trlnldsd,  mid.  to  doe, 

percwt. 8»  0  86  0 

gnporlor    86  6  B7  0 

aren«d« 64  0  SI  6 

9arlon,  plantation   . .  73  0  93  0 


Jnaiaanll 84    0   96   0 

Sahia,  fair  to  line ....'" 


0    82    0 


OOFFEK— (latT  42/  per  cwt 

E.Indiallneord.gd.md.   0  C     0  0 

Do  good  toSne  ....  38  0  100  0 

3oitalilca,ord.tomld.77  0    94  0 

aoodtoHne 93  E  104  0 

'Antral  American,  gd. 

ord.  tomid 72  0    80  0 

Mid.  to  due 82  0    90  0 

Polnmblan,  ordlnarr .  65  9    67  0 

Dogd.ordtolowmd  63  6    77  0 

Do  mid.  to  Hue  ....  78  8    83  0 

CHEHICALB- 

Acld,  citric... perl*.    3    6      3    6 

Httrlo 0    2i    0    4 

Oz»llO(Bet   1    6i    1    7 

Tartaric,  Knglllh  ..0    0     0    0 

Foreign 3    0     3    1 

&lnm,  lamp  ..perton£20'0/0  21'C/0 

Do  groand   «19,10/  20.10 

Ammonia,  carb.,  p.  lb.    0    6j    6    7 
Marlate,  Whlt«..ton  60    e    65    9 

Balphate  116    0    16  10 

anenlc,  lamp,  pertoDlOO    9  110    0 

Powder  ....perron  75    0    80    0 

Aihei,  pot    ..percwtl60    0  170    0 

Pearl    do       do    ..        nom 
Bleacblngpowdr.p.tn.30/0'0  35 '0/8 
Borai,  crratali   ..cwt  33    0    39    9 

Do  powder 39    9    40    6 

Oream  Tartar,  OrjiUl        nom 

Do  powder 9    9      9    9 

Do  B8/f  powder  ...240    0  245    0 

Oalomel     perlb    6    3     6    4 

Iodine,  drT per  oi    0    8i    0    9 

Nitrate  of  Boda,  p.  ton  24/0,0  2o/0/C 
Potaab— 

Chlorate,  net S    6     S    7 

Frnnlate  4    0     4    3 

Do  Foreign 3    9     4    0 

Bnlpbate perton  79    B    75    9 

tel-Acetot    ....perlb    110      111 

Bal-Ammontac,pr.cwt  66    0    70    0 

Boda  Bicarb.,  per  ton  £7/10/0  7/16/0 

OrTitaU,etahlp.p.tn<a7/0  0  7/10/0 

Alkali 10    0    12    0 

Oaaitic  30    0    31    9 

liuarof  lead  white  ton  0/9/9     9/9/0 

Foreign  white 95    9  100    0 

Balnbate  Qnlnlne— 

Knglish  Brands 2    7      0    0 

yorciKn      do      2    8      2    9 

BmpoaleOopper,p.CD.  63/0/0  6310/9 

Zlno.cnt    nom 

Bnlphar  Floor    38/0/0  39/0/9 

Do  Boll !4/0/0  3500 

Vermlllion,Ohlneie,p.lb6    4     0    0 
AcglUh 6    4      0    0 

OOOHINBAl-pcrlb  :    6     3    0 

OOPBA-per  ton 
Maximum  price 46/0/0    0,0/0 


DBDGS- 

Aloea,  flneB.I.,p.owfc 

Oape,  good  to  ilne . . 
Aniseed,  Obina,  Btar. . 
Balaam  rem  .  .per  lb 

Oaplvl 

Camphor — 

Japan,  refined 

Oardamoma,  Oeylon.. 

Oantharidei perlb 

Oaetor-oll 

9nm  Benjmn.  Bam. 
•econdi  .  .per  cwt 

Ollbannm,  dropi 

Ipeoacnanha    

Jalap  

Hnik  pod,  China  .  .oi 
Oil,  Oaiala    ....perlb 

Aniseed 

Peppermint,  H.G.H. 
Bbbrb.,Ohtna,tr  to  fin 


a  d 

60  0 

42  6 

80  0 

IS  0 

1  9 


3    9  4    0 

16  3    6 

0  e  0  0 

0    4  0    5 

!  6/10/9  710/0 

.  4S    0  80    0 

0  10    6 
6i    e  11 

9  75    0 

0  0    C 

6  3    6 

0  14    0 


9      2    0 


DTK  STUFFS,  »e.- 

Oalla,  China.. per  cwtl25  0  130  0 

Tnrmorlc,  Bengal ....  45  0      0  0 

Madraa,  finger    42  6    45  5 

Oambler,  block 67  6    70  0 

Onlch,  ord. to  fair....  nom 

DTEW00D8—             a  %  B  i 

Braill perton  10  0  0  0 

Foatlc,  Jamaica 16  0  0  0 

Cnba  16  0  0  0 

Lima  Wood 0  C  0  0 

Logwood,  Campeaohr  17  0  0  0 

Hondaraa 17  0  0  9 

Jamaica 17  0  0  0 

Bod  Bandera    12  10  0  0 

BapangCerlon  12  0  0  9 

BLKPHANTB  TKKTH-per  owt. 
Soft,  89  lb  A  npwardi  66    0    73    0 

FLAX— spot-c.l.f.         e    s  £  a 

BtgaZE    100    a  0  0 

Peman  D 96    0  0  0 

Blanetz  u/a  HedinmlOO    0  0  0 

FBD4t— New  a    d    s   d 

Cnrranta — New  Crop— Dntr  2a  p.ct. 

Voatlua 125    0  130    0 

Panarltl 116    0  126    0 

Onlf 0    0     0    0 

Zante 0    0     0    0 

Patraa    0    0     0    C 

Amallaa 108    0  112    0 

Pyrgoe,  i  case 0    0     0    0 

Do  bags 0    0      C    0 

Bmalla, lease 112    0  120    0 

Doibags 106    0  116    0 

Figs— Dntr  10/6  per  cwt. 
Idalagaa 80    0    90    0 

Balalna — Valenolaa— 

Halves  90    0    92    0 

Quarters   92    0    96    0 

Sultanas,  Greek 116    0  125    0 

Auetralian  Bultanaa — 

30rownB  HO    0     0    0 

4      107    0     0    0 

Afghan  Sultanas  ....106    0  110    0 

RedAfKhan 105    0     0    0 

Callfomian  Muscatels^ 
3Crowna  86    8     0    0 

Datca  69    0    65    9 

Urangea,  VaL  aelected  32    0    69    0 

Lemona,  Palrmo,  p.ei.11    8    19    0 

MesAlna 12    0    20    0 

Najili'S    20    0    42    0 

Nuts— Brazils cwt.  80    0    90    0 

HBMF— perton—        B  t  £  t 

St.  Petersbnrg,  larer  86  0  0  0 

Manlla,fair,  ihlpment  86  0  0  0 

N.Zealand,  afioat,  fair  87  0  0  0 


JUTE—  £    s 

Oolr  yam,  good  to  fine  22    0 

Common  to  faU:....  12  10 

HIDES— perlb—  a    d 

Baited  Anstrallan  ....  0  Hi 

West  Indian   0    8 

PfP"   0  134 

Lisbon   0  13 

Oporto   0  13 

Dry  &  Drjrsalted  Oape  0  10 

Madagaacar 0    74 

Central  American..  C    8 

Baffaloea,  Singapore. .  0    8 

Fenang  0    4i 

K.  1 9  12 

Market  Hides,  English 

Oi,  BOibeandoTer..  0  10 

6e/80lbs 0  10 

Cow 0    8i 

HOPS,  English,  ....*0/0/0 
Foreign 0/0/0 

INDIA-BUBBBE- Ih- 
Para.  fine,  bard,  spot    3    2 
Phmtatiou  crepe   3    0 


£ 

28  0 
20  0 

a  d 

0  m 

0  12 
0  14 
0  141 
0  14i 
C  19 
0  13 
0  ISi 
0  91 
0  15i 
0  24 

0  0 
0  0 
0  0 
0/0/0 
0/0,0 


0    0 
i    0 


d    a    d 


INDIOO-per  lb- 
Bengal,  good  red  Vlo. 

let  to  fine 11 

Mld.ord.Vlo.to  good  10 

Low  to  good  ord 9 

Madraa,  dry  leaf,  good    6 

Do    low  to  ord. . .    2 

Knrpah,  gd.mld.to  gd.    8 

Low  to  mid. 4 


LEATHEB— per  lb- 
East  Ind.Elpa  ....    1    8i  4    6 

£aatInd.Calf 2    2}  7  Hi 

Anstrallan  Sides    ..2    4  3    3 

American  Bldea  ....    2    4  3    4 
English     Bhonlden 

up  to  6  "Iron  ".,22  27 

Bngllan  BeUles  ....    1    0  17 

Bark  do      ....    14  19 

METALS— B.  Copper    C  s     £    s 

Best  selected   136  0  140    0 

Sheets  (BtrongI  166  0      0    0 

Standard caablJO  0  130  10 

Lead— £ng.  pig  p.  ton  nom 

Foreign 29  10    30  10 

Spelter,  O.B.     60  0    64    0 

Tin,  English  iii.^'nts  ..238  0  269    0 

Do      do      ban  ....259  0  260    0 

Standard,  oaah  ....248  0  248  10 

OILS— Flab- 
Sperm,  orade,  p.  tan       nom 
whale    nom 

Beal.crudc  nom 

Seed,  Lmseed,  per  tor63/0/0     0/0/0 

Bape,  refined 71/0/G      0/0/0 

Crude     66/0/0      0/0/C 

CotlouHieed,  cmde  ..60/0/9      0/0/Q 

Beflned 67,0/0    76,0(0 

Cofioa-not.  crude  .,..70/0/9      0/0/B 

Et'ftned .85/0/0      0/0/0 

Palm  44/0.'9      0/0/9 

Lard,  American 0/0/0      0/0/0 

a    d     a    d 
Petrolm.  Oil,  perSlbs.    1    2i    9    0 

Water-White  1    3i    8    C 

Oil  Cakes,  Lnad.,  Eng. 

Serton  22/0/0      0/0/0 
eeds— 
Linseed,  La  Plata  spot     nom 
Bombay,  per  ton,  spot    £30    0 
Oalcntta,  per  tuu,  spot       30    0 

(POBTLAND  CEMENT— 

I    Best,  iier  ton  deWd.  46    0    50    0 


9  188 
0  0 
0  198 
0  192 
nom 
0  0 
0  202 
0  0 
0  147 
C  0 
0  0 
0  0 
0  155 
0  133 
6  130 
0  146 
3  119 
0  8 
2  8 
0 
0 
0 
3 
0 
0 
0 
0 


10 
0 
C 
0 
0 
0 
0 
0 
0  22 
0  21 
0  0 
0  20 
0  0 
6    19 


FB0VISIUN8—  s 

Batter— per  cwt.— 

Australian   176 

Canadian 0 

Irish  creameries. .. .  192 
Dntch  creameries  .  .178 

Argentine 

Normandy   0 

Danish   200 

Brlttny,  rolls,  di.  lb    0 

Bacon,  sngd.— Irish.. 130 

Continental 0 

Canadian  0 

American 0 

Hams— Irish  152 

Canadian  130 

American 96 

Lard— Irish  bladders. 142 
American  pails  ...  117 

Pork— per  8  lbs 7 

Beef— Chilled,  per  8  lb   6 
Scotch 9 

Cheese- Dutch  f'rmrs    0 

Canadian  0 

Qouda    0 

Eng.  Cheddars  ....163 

United  States 0 

Qloaceaters 0 

Wilts,  loaf    9 

Eggs-per  120-Dutch. .  19 

English H 

American 0 

Danish   19 

Canadian 0 

Irish   18 

FLOUB— 280  Ibe— 
G.R.    61    0    62 

BICE-Bangoon,  spot 
p.  cwt 26    3     0 

Japan 28    9     0 

BU8IN- 
American,  eommon  32   9     0 
nine    35    6      0 

8A00- 

Pearl,  perowt 70    0    72 

Sagoflonr 46    0    60 

SHELLAC— per  cwt— 

Orange,  first  marks  ..285    0      9 
Second,  fair  to  fltif220    0      0 

Qarnet  Lac,  AC,  blky230    0      0 

Button,  Lac,  gd.  to  IU.285    0      0 
Low  to  medinm. .. .       nom 

BILK- 

Chlna— BlneSlephant  19   6    20 

Canton  17    0    18 

Tnssah  7    0    14 

Be-reeled  0    0     0 

Japan 22    6    24 

Italn.—Baw,(r.  Milan  32    0    36 

SPICEB— Pepper,  white- per  id- 

Penang  nom 

Singapore,  fair  White  110 
Black  Singapore  ..Oil  0 
White  Biam 1    1     0 

Pimento 0    3]    0 

Cinnamon— 1st  sort ..    16      1 

Do  2nd  1    3     1 

Do  3rd   1    2     1 

Do  4th  0  lOi    1 

Chips 0    4i    0 

OasslaLlgnea 63    0    64 

CloTea- Zanslbar  ....    0  13i    0 
Penang 12     1 

Ginger— per  cwt— 

Oocbln,cnt 86    0    90 

Do  amall  rough  ..  55    0    60 

Do  washed 67    6    70 

Japan     47    0    49 

Jamaica     86    0  115 

Mace  perlb    16     2 

Nntmegs,  good  to  fine    15     2 
Smallto  medinm  ..    0  10     C 

OhiUlee— per  owt  ....  70    0  110 


BPIBITB-Bnm,  p  pf.gl  duty  ISa  Id 

Jamaica,  per  llq.  gal.   a    d     a    d 

bd.  30  to  55  O.P.    7    6    10    0 

FInemarka 8    0    14    0 

Demerara,  proof  ..5  0  8  6 
Leeward,  Isl.,  proof  4  0  4  6 
E.I.,  and  Manrltlna    4    0     4    6 

Havana 19     2    9 

Brandy,  duty  16s  Id  per  proof  gal. 
a     d 

1913 per  gallon  25 

1006 32 

1984 32 

1895 ,.         40    uj  j..^ 

Corn  spirits,  pf.  dy.pd.  12  2  0  0 
Spirits,  f.o.b.  El.  prf.  110  0 
Malt  spirits,  duty  pd.    0    0     0    0 

SHELLS— M.-o-P.  per  owt— 

Manila,  bold £12/0/0   13/19/9 

Haocassar  £11/19/9  15/9/9 

Bydney £10/8/9   12  10/8 

W.  Australian  ....£1C  0/0  12'0/9 
Bombay  £8/17/6    0/0/9 

BUGAB— per  cwt.  duty  14s  Od,  08 
per  cent,  polarisation. 

Brit  W.  India,  syraps  42    3  0    0 

Orystalllsed 46    9  0    0 

Java,  spot 0    0  0    0 

Bbfikbd— London— 

Xellow  Crystals....  4«    9  0    0 

Cnbea,  No.  1    63    9  CO 

Do     No.  I    63    9  0    0 

Granulated 46    9  0    0 

Crystals,  white  ....  46   9  0   0 

Pieces    42    3  DO 

TALLOW— per  cwt— 

Mutton 64  0    67  0 

lieef  67  0    65  0 

Town  Tallow 58  6     0  0 


TAPIOCA— per  Ib- 

B.L  Flake,  fair 0    ?i 

Pearl  per  cwt  70    0 


TEA— duty  Is  pel  lb— 
Indian  and   Oeylon— 
Broken  &  Faunings    1 

Do  uaefnl 1 

Broken  Pekoes— Com. 

to  good    1 

Pekoe  Souchong  1 

Pekoes— Com.  to  good    1 


6i    2 
6      1 


1    74 
1    « 

0 

7i 

1    8 


TIHBEB— Timber  A  Hewn  Wood. 
Pitch  Pine  Timber.  .500  0  400  0 
Canada  yel.  pine  large  57    0    62    0 


8    7     0 


lOBACCO- 

Daty7,/4-8/0  perlb 
Virginia  leaf- 
Common  to  fine... 

Strips 

Kentucky  leaf- 
Common  to  line....     - 

Strips 0 

A   Java   1    0 

43  Japan     0    9 

-   Lalakia «   0 

China 1    0 

Borneo  and  Bamatra    1    0 

Beedleaf 1    0 

Havanna  1    ; 

Greek 0  10 

Cigars,  duty  10/6  per  lb  2   0 


18 
0  11 
5    0 


0 
0 
0 
0 

0 

3  i WOOL— Colonial  perlb— 
nil     Vic— Scoured  super    4    9 
0  1       Bconredgood  ....    4   5 


1 
6 
2 
7 
2 
6 
1 
UP 


TUBPNTINK,  p.owt  64    9      9    9 


6    9 
4    7 


June  2, 1917.] 


THE    ECONOMIST. 


1057 


TEA.— The  market  has  been  practically  closed  during  this  week. 

SPICE.— Pepper  quietly  supported,  but  rates  ruled  firm.  Black 
Singapore,  May-July  shipment,  quoted,  lo^d;  Muntok,  ditto, 
IS  ijd.  Cloves  met  with  slow  support.  Fair  Zanzibar,  on  spot, 
done,  iid.     Tapioca  slow  at  about  late  rates. 

RICE.— Market  remained  firm,  and  a  good  demand  existed. 
Rangoon  No.  2  cleaned,  on  spot,  quoted  26s  3d  ;  and  Japan, 
28s  gd.     Beans  and  peas  quite  nominal  in  absence  of  business. 

JOTE. — Lightning  circle  assortment,  grade  dock,  Dunkirk,  sold, 
/50;  and  native  first  marks  assortment,  to  arrive,  Genoa,  at  £6^. 
Calcutta  entries  for  past  three  weeks  amount  to  53,000  bales, 
against  57,000  at  same  time  last  year. 

HEHP. — NewZealand  parcels  firm, and  sellers  reserved.  H.P.F., 
May-July,  buyers,  £is  los  ;  fair,  ;f  84  los  ;  and  common,  £Sq,. 

SHELLAC.  —  Market  inactive.  Fair  T.N.  orange,  on  spot, 
quoted  219s  ;  August  delivery,  222s. 

ROBBER  ruled  dull,  and  values  weak.  Plantation  crepe,  spot. 
sold,  3s  ojd  to  2sii|d;  July-December,  3s  o^d  to  3s.  Smoked 
ribbed  sheet,  spot,  at  3s  ojd  to  3s.  Fine  hard  Para,  spot,  sold, 
3s  2d. 

COPRA  firmly  held,  but  dealings  were  restricted.  To  London: 
P.M.  Straits,  April-May,  sold,  ^44  15s  to  ^45  5s. 


TALLOW. — No  auctions  held.     Private  market  quiet. 

TURPENTINE.— Deliveries  week  ended  May  26th  :  American 
786  barrels,  against  1,057  barrels  l^st  year;  French  and  Spanish, 
121  barrels,  against  238  barrels  ;  landing,  American,  nil  barrels, 
against  4,000  ;  French  nil,  against  nil ;  afloat,  nil  American,  against 
3,400  ;  stock,  37,891  barrels  American,  against  19,850  barrels  ; 
French  and  Spanish,  3,277  barrels,  against  10,012  barrels. 


LONDON  CATTLE  MARKET.— May  31. 

British  Animals.    Per  8  lbs  sinking  the  oftal. 


d 

Inferior  beet , 8    4 

Middling  beef 9    8 

Prime  beef 10    4 

Inferior  mutton 10    6 

Middling  mutton    11  10 


Prime  matton 12 


Inferior  lamb   11    8 


Middling  lamb 12 

Prime  lamb  12 


LONDON  POTATO  MARKET.— May  31. 


Per  Ton. 
£   s 

Essex  King  Edwards,  old 12    0 

Lincoln  King  Edwards,  old....    12    0 
Lincoln  Queens,  old   12    0 


Per  Ton. 
£    8 

Kents,  old 12    0 

Blaoklands,  old    12    0 

New   9d  to  Is  per  lb 


IBattks^  $i:U — Continued. 


BANGA ITALIANA  Dl  SGONTO 

with  which  are  incorporated  the  Societli 

Bancaria  Italiana  and  the 
Society  Italiana  di  Credito  Provinciale. 
Lires. 


Authorised  and  Subscribed  Capital 

Paid-up  Capital 

Deposits    and   Current  Accounts 

(31  Dec,  1916)        

Cash  In  Hand  and  with  the  Bank 

(31  Dec,  1916)        


115  millions. 
83       .. 

685 

«        „ 

Central  Muafemcntud  Head  Office:  ROME. 

lU-anche^  at  Genoa, Milan,  Naples, Palermo,  Turin, 
Venice,  Bologna,  Busto  Arsizio,  Catania,  Florence, 
.\ncona,  Biclla,  Como,  Monza,  Sanremo,  Verona 
iMul  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Paris  Office :  2  Rue  Le  Peletier. 

iilon  Clearing-Agents:    The  London  &  South- 
stern  Bank,  Ltd.,  168,  Fenchurch  Street. 


CHARTERIB   BJlI!^  OF 

INDIA,  AUSTSALIA  *  €niKA, 

38  Bishcpagate,  London,  E.C. 

Ino«rporated  by  Royal  Charter, 
Capital,  £1,200,000.      Beserra  Fund,  £1,900,000. 

Court  of  Directors, 
Sir  Montagu  Csmish  Turner,  Chairman. 
Sir  Henry  Stewart  Cusniugbam,  K.C.I.B. 
Thomas  Cuthbertson,  Esq. 
Sir  Alfred  Dent,  K.C.M.G. 
William  Henry  Neville  Gosohen,  Esq. 
The  Right  Hon.  Lord  George  Hamilton,  8.0.8.1. 
William  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Managers:— T.  H.  Whitehead  and  T.  Praser, 
Sub-Manager: — W.  E.  Preston. 
Bankers  :  The  Bank  of  England. 
The  London  City  and  Midland  Bank,  Limited, 
The  London  County  and  Westminster  Bank, 
Limited. 
The  National  Provincial  Bank  of  England,  Limited. 
The  National  Bank  of  Scotland,  Limited. 
The  Corporation  buy  and  receive  for  collection 
Bills  of    Exchange,    grant    Drafts    and    transact 
general  banking  business  connected  with  the  East. 
Deposit*  of  Money  are  received  for  fixed  periods 
on  terms  which  may  be  ascertained  on  applica- 
tion.     Interest    payable    HaU-yearly,    30th   June 
and  5lBt  December. 


GIRARD  TRUST  COMPANY 

Philadelphia,   Pennsylvania. 

CHARTERED  1836, 


Acts  as  Executor,  Gtiardian,  Trustee,  and 

to  all  fiduciary  capacities  by  appointment  of 

the  Courts  and  individuals. 

As  Agent  the  Company  conserves  and  handles 
moneys  and  securities  entrusted  to  its  care, 
collecting  and  remitting  income  therefrom. 
Correspondence  with  British  owners  is  invited 


looking  to  the  management  of  such  funds, 


which  are  free  from  taxes  or  income  duties 


in  the  United  States. 


Capital  and  Surplus,  $10,000,000. 


THE  CANADIAN  BANK 
OF  COMMERCE. 

Head  Office— TORONTO. 

Paid-up  Capital $15,000,000  (£3,082,192). 

Reserve  Fund ei5,500,000  (£2,773,972). 

President :  SIR  EDMUND  WALKER,  C.V.O.,  LL.D.,  D.C.L. 

General  Manager:  .ICHN  AIRD. 

Assistant  General  Manager:  H.  V.  T.  JONES. 

Over  370  Branches  throughout  CANADA,  and  in 

NEWFOUNDLAND,  the  UNITED  STATES  and 

MEXICO. 

London  Office :  2  LOMBARD  STREET,  E.C. 

A  general   Banking   Business    conducted  with 
all  points  in  North  America. 

C.  CAMBIE,  Manager. 


B 


ANCO      DEL      PERU 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital.. .£P500,000 
Reserve  Fund £P200,000 


Branches  in : 

Piura,  Callao,  MoUendo. 

Chiolayo,  Cerro  de  Pasco,    Arequipa, 

Pacasmayo,        Chinoha  Alta,      Cuzco, 
Trujillo,  lea,  Iquitos, 

Hnaraa.  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts,  and  Cable  Trans- 
fers issued,  Bills  negotiated,  advanced  upon, 
or  sent  for  collection. 

London  Agents ; 

The  Anglo-South  American  Bank,  Ltd.,  Old 

Broad  street,  London,  E.C. 


NATIONAL  TRUST  COMPANY 

LTD. 
HEAD  OFFICE.  TORONTO,  CANADA. 

Bkanches:—  Montreal,     Winnipeg,     Regina, 
Saskatoon.    Edmonton . 

Executor  and  Trustee. 

Paid-up  Capital  -  ie308,21»  3  7 
Reserve    Fund      -   £308,21S3  7 

Assets  under  Administration  over  £14,000,000 

Acts  as  Agent  for  Clients  and  Corporations, 
and  has  exceptional  facilities  for  investing 
British  and  Foreign  Funds  in  carefully  selected 
First  Mortgages  on  Farms  and  improved  City 
Properties  In  Canada. 

Guaranteed  Trust  Investments. 

Correspondence  invited. 
28  Bishopsgate.  A.  L.  NUNNS, 

London,  E.C.       London  Representative. 
Bankers: 
Bank  of  Seotland,  Canadian  Bank  of  Commerce. 


ErnestoTORNQUISToGo, 


LIMITADA, 


BUENOS  AIRES. 


Established  1830. 


Oldest    Business    Establishment    In 
the    River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,500,209. 


GENERAL  FINANCIAL,  BANKING 
AND  COMMERCIAL    BUSINESS. 


THE    MERCANTILE 
BANK   OF   INDIA,   LTD. 

Head  Office  :    15  GracecbDrch  SL,  Londea,  E.C. 

Authorised  Capital      ..  ..       £1,500,800 

Subscribed  Capital        ..  ..  1,125.008 

Paid  Up  Capital  ..  ..  562.5*6 

Reserve  Fund  ..  ..  60e.0m 

Branches  t 

INDIA,    BURMAH.  CEYLON,    STRAITS  SETTLEMENTS, 

CHINA,   and   PORT   LOUIS,  MAURITIUS. 

The  Bank  buys  and  sells  Bills  ol  Exehange,  Issues 

Letters  of  Credit  and  Circular  Notee,  and  transacts 

banking  and  agency  business  in  connection  with  the 

East,  on  terms  to  be  had  on  application. 

Deposits  received  (or  one  year  at  5  per  cent  per 
annum.     Rates  for  otber  periods  on  application. 

On  ouppent  accounts  interest  is  allowed  at 
2  per  cent,  per  annum  on  daily  balances. 


THE  UNION  BANK  OF 

AUSTRALIA,  limited. 

Established  $837.       Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up     Capital,     £2,000,000 ;     Reserve     Fund 

£1,960,000,  together   £3,960,000 

Reserve  Liability  of  Proprietors  . .  £4,000,000 

Total  Issued  Capital  and  Reserves  £7,960,000 
Head  OfHce :  71  Cornhill,  London,  B.C.  3. 

DRAFTS  are  granted  on  the  Bank's  Branches 
throughout  the  Australian  States,  and  Dominion 
of  New  Zealand. 

TELEGRAPHIC  EEMITTANCESare  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on 
terms  which  may  be  ascertained  on  application. 


IN  THE  MATTER  OF  THE  TRADING 

WITH  THE  ENEMY  AMENDMENT 

ACT,  1916. 

The  Public  Trustee  invites  TENDERS  for  the 
Purchase  of  the  whole  or  any  part  of  119,660  Shares 
of  £5  each,  fully  paid,  in  Siemens  Brothers  &  Com- 
pany, Limited,  vested  in  him  as  Custodian  by  an 
Order  made  by  the  Board  of  Trade  in  pursuance  of 
Section  4  of  the  Trading  with  the  Enemy  Amend- 
ment Act,  1916,  and  dated  9th  August,  1916. 

The  Issued  Capital  of  the  Company  consists  of 
120,000  Shares  of  £5  each,  fully  paid. 

The  purchasers,  who  must  be  British-born 
subjects,  will  be  required  to  make  a  sworn  Declara- 
tion as  to  nationality  and  freedom  from  foreign 
control,  on  a  form  to  be  obtained  from  the  offices  of 
the  Public  Trustee. 

The  purch.isers  will  also  be  required  to  satisfy 
the  Publie  Trustee  as  to  their  financial  and 
technical  ability  to  carry  on  the  business  of  the 
Company  as  efliciently  as  heretofore,  or  otherwise, 
to  the  satisfaction  of  the  Govemment. 

A  report  upon  the  Company's  operations  and 
affairs  has  been  prepared  by  the  Company  in  con- 
junction with  the  Company's  auditors  (Messrs. 
Price,  Waterhouse  &  Co.)  and  with  Messrs. 
Turquand,  Youngs  &  Co.  Copies  of  this  report 
can  bo  obtained,  subject  as  hereinafter  mentioned, 
together  with  copies  of  Company's  accounts  up 
to  the  3l8t  December,  1915,  on  written  application 
to  the  Public  Trustee,  Kingsway,  W.C. 

All  applicants  will  be  required  to  satisfy  the 
Public  Trustee  as  to  any  matter  which  he  may 
think  fit  to  investigate  before  copies  of  such  report 
or  accounts  will  be  supplied. 

Intending  tenderers  who  desire  to  inspect  the 
property  of  the  Company  should  apply  to  the  Public 
Trustee  for  an  authority  to  do  so. 

Tenders  must  be  delivered,  sealed,  to  the  Public 
Trustee,  Kingsway,  W.C,  on  or  before  Thursday, 
the  12th  July,  1917  (NOT  JUNE  14th,  AS  PRE- 
VIOUSLY ADVERTISED),  at  twelve  o'clock 
noon,  and  marked  on  the  envelope  "  Tender, 
Siemens  Shares." 

The  Public  Trustee  does  not  bind  himself  to 
accept  any  tender,  and  reserves  to  himself  all 
rights  in  connection  therewith. 

Forms  of  tender  can  be  obtained  from  the  Publlo 
Trustee. 

Dated  this  Eighth  day  of  February,  1917. 
C.  J.  STEWART, 

Public  Trustee, 
Custodian  for  England  and  Wales. 
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BRITISH  DOMINIONS 

INSURANCE    COMPANY, 

LIMITED. 

Head  Office:    BRITISH    DOMINIONS    HOUSE,    ROYAL   EXCHANGE   AVENUE.    LONDON,    E.G.  3. 
West  End  Off  ice :  79,    PALL    MALL,    LONDON,    S.W.I. 

THE    MOST    PROGRESSIVE    AND    ATTRACTIVE     OFFICE 
FOR    LIFE    AND    ALL     DEPARTMENTS     OF    INSURANCE. 


Authorised  Capital 
Subscribed   Capital 


-  £3,000,000 

-  £2,453,688 


Paid-up   Capital 
Assets   Exceed 


£548,169 
£4,000,000 


DIRECTORS  : 

E.  M.  MOUNTAIN,  Esq.,  Chairman  and  Managing  Director. 
a.  J.  FOWLER,  Esq.,  J.P.  P.  HUGH  MARSHALL,  Esq.         W.  W.  SEYMOUR,  Esq. 

HApsRY  T.  GULLICK,  Ksq.  HORACE  PEEL,  Esq.  GEORGE  WIGLEY,  Esq.,  J.P. 

A.  G.  MACKENZIE,  Esq.,  F.I.A.         FRANK  ROGERSON,  Esq.  CHARLES  WILLIAMS,  Esq. 


WEST  END   BOARD. 


Horace  Peel,  Esq.,  Chairman. 
Viscount  Duncannon,  M.P. 

F.  M.  Elqood,  Esq. 

G.  J.  Fowler,  Esq.,  J.P. 

The  Hon.  Sir  Sidney  Ohetille, 
K.C.V.O.,  C.B. 


Gerald  W.  E.  Loder,  Esq., 

Deputy-Chairman. 
Cyril  Jackson,  Esq. 
Qeo.  R.  Jellicoe,  Esq. 
F.  J.  Scott,  Esq. 
Rt.  Hon.  Lord  Sodthwark, 


CITY     OF     LONDON 
BOARD. 

George  Corderoy,  Esq. 
Thomas    Richards,  Esq. 

Wm.     A.    POSNOTT,     Esq. 


NORTH    WESTERN 
BOARD. 

H.    Percy   Densham,  Esq. 
Charles  E.  Parker,  Esq.,  J.P. 
William  E.  Walker,  Esq.,  J.P. 


W.  Theodore  Carr,  Esq.,  J.P 

Secretary — John  Gardiner,  A.C.A. 
AMistant  Secretary — James  Worsfold,  P.C.I  S, 
West-End  S*retary—i.  E.  S.  Kemp. 
Fire  Manager — 8,  A.  Bennett,  F.C.I. I. 


NORTH     EASTERN     BOARD. 

J.  A.  H.  Green,  Esq.       M.  M.  Mein,  Esq.        J.  McIktosh  Wares,  Esq.       Tuoa.   Paton,  Esq. 


Life  Manager — F,  Bertram  Galer,  M.A.,  F.I.A. 
Actuary— l).  M.  Garment,  B.A.,  P.F.A. 
Aesittant  Actuary~N.  J.  Carter,  F.I.A. 
Accident  Manager — E.  E.  B.  Eldridob,  F.S.S.,  A.I. A. 


Motor  Manager — A.  L.  Royle. 
Organisation  Manager — A.  F.  Shepherd. 
Marine  Manager— B.  Holland. 
Underwriter— H.  M.  Merrimah. 


BANKERS- 
BANK   OP   ENGLAND  CAPITAL  &   COUNTIES    BANK,    Ltd. 
LONDON  CITY   &  MIDLAND  BANK,   Ltd.  LONDON   JOINT   STOCK  BANK,  Ltd. 

BRANCHES- 
LONDON— Lite  Dept.,  52,  THREADNEEDLE  STREET,  E.C.2. 


LONDON 


AU-In  "  Policy  Department,  3,  OLD    BROAD    STREET, 
City,  41,'  THREADNEEDLE  STREET,  E.C.2. 


BELFAST  . .  17,  Wellington  Place 
BIRMINGHAM  . .  63,  Temple  Row 
BRIGHTON    . .  8,  Pavilion  Parade 

BRISTOL    n-19,  Clare  Street 

CARDIFF    ....100,  St.  Mary  Street 

DUBLIN 118,  Qratton  Street 

Life  Dept «,  College  Green 


DUMFRIES ... .    120a,  High  Street 
GLASGOW  . .  157,  West  George  St. 
Life  Dept.  ..  65,  Eenfleld  Street 

LEEDS  26-27,  Bond  Street 

LIVERPOOL   ....  13,  Castle  Street 
LUTON  . .  7,  Upper  George  Street 


(  Law  Courts,  Lincoln  House,  HIGH  HOLBORN,  W.C.I. 
LONDON    -  1,  Bird-in-Hand  Court,  CHEAPSIDE,  E.C.2. 
[  Stratford,  45,  THE  BROADWAY,  E.15. 


MANCHESTER  .  .9,  Albert  Square 

Life  Dept Eagle  Insurance 

Bldgs.,CrossSt. 
NEWCASTLE- 
4,  Royal  Arcade,  Pilgrim  St.,  and 
27,  Mosley  Street 


NORTHAMPTON  65,  Abington  St. 
NOTTINGHAM  14, Low  Pavement 
PLYMOUTH  Newtown  Chambers, 

Old  Town  Street. 
SOUTHAMPTON  .  .37,  Above  Bar. 

Life  Dept.  . .  5,  Portland  Street 


Principal  Classes  of  Insurance  Business  Transacted. 


ANNUITIES 
BURGLARY 
CONTINGENCY 
DISEASE  and  SICKNESS 
EMPLOYERS'     LIABILITY 
FIDELITY     GUARANTEE 


FIRE 

INDEMNITY 

LEASEHOLD     REDEMPTION 

LIFE 

LOSS    OF    PROFITS 

MARINE 


MOTOR     CAR 
PERSONAL    ACCIDENT 
PLATE    GLASS 
PUBLIC     LIABILITY 
SECURITIES     IN     TRANSIT 
SPRINKLER     LEAKAGE 


Special  attention  is  directed  to  the  well-known  **  ALL-IN  "  Series  of  Combined  Policies  Issued  only  by  the  Company,  viz.: 

The  "ALL-IN"   POLICY   for   HOUSEOWNERS   and    HOUSEHOLDERS. 

The  "ALL-IN"    POLICY  for   OFFICE  RENTERS. 

The  "ALL-IN"   POLICY  applying  to  SCHOOLS  and   BOARDING-HOUSES. 


NEW    LIFE    RATES. 

The  Life  Bates  and  Condi- 
tions will  be  found  to  be 
based  on    a   most    Liberal 
Principle. 


EXAMPLES  OF   RATES   FOR    EACH    £100  ASSURED. 

Age. 

Whole  of   Life 
Participating. 

Whole  of   Life 
Non -Participating. 

SO 
30 
40 
SO 
60 

«1    17       7 
£2      7       9 
<B3      3       6 
£4       9        8 
£6    16       B 

£19       2 
£1    17    10 
£2    12       1 
£3    15        6 
£S    16       O 

Participatin?  poHcjholders  are 
entitled  to  90  per  cent,  of  the 
profits  of  th«ir  own  section  in 
the  ordinary  Life  Department, 
and  a  minimum  reversionary 
bonus  at  the  rate  of  50/-  for  each 
£100  assured  is  guaranteed 
under  scuh  policies  (or  each 
lull  year's  premium  paid  up 
to  and  including  the  31st 
December,  1321, 


Total    Abstainers'    Section. 

The  Company  has  a  seijarate  section  for  the  assurance  of  the  lives  of  total  abstainers. 

Wat*  Loan  Insurance.    Policies  still  available. 

The  Company  wafl  the  originator  of  War-Loan  Insurance,  in  connection  same  time  issuing  a  policy  which  automatically  pays  off  the  advance 

with  which  it  has  done  a  phenomenal  amount  of  business.  in  5, 10  or  15  years  at  the  subscriber's  option  and  also  gives  endow- 

The  Company  has  given  special  facilities  for  the  purchase  of  War-Loan  ment  benefits.   These  policies  can  still  be  secured,  and  full  particulars 

Stock  by  advancing  money  up  to  the  full  amount  required,  and  at  the  can  be  obtained  from  any  of  the  Company's  offices. 

Annuities. 


FOR  EACH  JEIOO  PAID  NOW 
THE  FOLLOWING  AMOUNT 
WILL  BE  PAID  ANNUALLr 
TILL  DEATH  OP  ANNUI- 
TANT BY  EQUAL  HALF- 
YEARLY  INSTALMENTS. 


Illuatpatlon.                                                 1 

AGE. 

MALES. 

FEMALES. 

SO 

BS 
80 
85 
70 

£7    10     2 

£8       8     8 

£9    13     O 

£11       6      8 

£13   11    10 

£7     O   10 

£7  14      4 

£8  13       6 

£10      2       O 

£12      2    10 

Prevailing  conditions  enable 
the  Company  to  offer  the  Most 
Attractive  RateM  ever  placed 
before  the  public  in  respect  to 
Annuities,  combineti  with  the 
mjst  perfect  System  of  Security. 


DETAILED    PROSPECTUSES    WILL    BE    FORWARDED    TO    ALL    APPLICANTS  s 

MENTIONING  THE  CLASS  OF  BUSINESS  IN   WHICH    THEY   ARE  INTERESTED.  g 

■  AGENCIES^  •— The    advantagea    of    repreaenting    a    progressive    office    such    a»    the    "Eagle    and    Britiah    Dominion*"    should   be  ^S 

==        manifeat.      The   Company    is  prepared   to    receive    applications    from   gentlemen   able   to   introduce    business,    resident   in   district*   in  ^=^ 

which  the  Company  is  not  adequately  represented.  ^^ 


JVVZ  9,  i9'7- 
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No.  3,850. 


Royal  Exchange 
Assurance  ad  1720. 


FIRE,  LIFE,  SEA,  ANNUITIES, 
ACCIDENTS,  EMPLOYERS'  LIA- 
BILITY, MOTOR-CAR,  PLATE- 
GLASS,  LIVE  STOCK.  THIRD 
PARTY,  BURGLARY,  FIDELITY 
GUARANTEES. 


The  Corporation  acts  as  Executor 
and/or  Trustee  of  Wills,  Custodian 
Trustee  of  Wills, Trusteeof  Settlements, 
also  Trustee  for  Debenture  Holders. 


Head  Office— ROYAL  EXCHANQE,  LONDON,  E.C.  3 
West  End  Office— 44,  PALL  MALL,  LONDON,  S.W.  i 

Applications  /or  particulars  of  all  classes  0.    Insurance  invited. 


Chartered   1822. 


THE  FARMERS'  LOAN 
&  TRU5T  CO.,  NEW  YORK. 


LONDON ; 


\    15  Cockspur  St..  S.W.  1. 
(  26  Old  Broad  St.,  E.C.  2. 

PARIS :    41  Boulevard  Haussmann. 


Makei  a  fyeciality  o{  the  care  and  management  el 
real  and  personal  property  in  the  United  States  lor 
individuals,  firms  and  companies,  and  will  act  as  Agent, 
Custodian,  Trustee  or  Executor. 


ALLIANCE 

ASSURANCE  COMPANY,  LIMITED. 

Head  OFFICE:    BARTHOLOMEW   LANE,  LONDON,    E.C.2. 

ASSETS    EXCEED    £24,000,000. 

Ohalpman  1 

Th«  Hon.   N.   CHARLES   ROTHSCHILD. 

Tka  operatioBs  ol  the  Company  enbrace  all  branches  ol  Insoranee. 

Full     infopmation     peapaoting 
ESTATE    DUTY 

and 

Chiloren'8  Educational 
POLICIES 

Issued  by  the  Company  may 
be  obtained  on  vwpitten  op 
pepsonal  application  to  the 
Offfioa    at   the  above  addpeee. 

O.  MOROAN  OWEN,  General  Manager. 
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THE    MONEY    MARKET. 

Fears  that  the  payment  last  Tuesday  for  40  million 
Treasury  bills  might  impoverish  the  market  were  found 
to  be  groundless,  since  its  resources  were  replenished 
by  the  War  Loan  dividend,  gradually  trickling  back  into 
the  main  reservoir,  and  the  never-ceasing  torrent  of 
Government  disbursements.  Money  has  been  quite 
easy,  and  the  tendency  in  the  discount  market  was, 
perhaps,  towards  lower  rates,  though  there  was  no 
appreciable  decline.  Yesterday  25  million  Treasury 
i  bills  had  to  be  tendered  for  : — 
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The  Bank  return  showed  a  net  decline  of  8  millions 
in  the  aggregate  securities,  with  a  corresponding  re- 
duction in  the  total  deposits.  Public  deposits  had  fallen 
by  gi  millions,  and  the  other  deposits  were  nearly  i-| 
millions  higher. 


Following  the  large  increase  last  week,  there  is  a 
slight  decline  shown  in  the  current  Treasury  Notes 
return.  Notes  and  certificates  outstanding  amounted 
to  ;^i 58,828,300,  or  ;^274,5oo  less,  while  the  invest- 
ments reserve  account  was  ;^930,7oo  higher.  Ad- 
vances to  bankers  declined  by  ^'145, coo  to  ;^i, 539,000, 
Government  securities  were  ;^i, 656,000  higher  at 
^"129,643, 400,  and  the  balance  at  the  Bank  of  England 
;^855,4oo  lower  at  ;^5,332,ioo. 

*  *  *  * 

For  the  week  ended  June  2nd,  revenue  amounted  to 
;^7,34ii500,  as  compared  with  ^9,054,200  for  the 
corresponding  week  last  year.  Excess  profits  duty 
contributed  ;£'2, 248,000,  property  and  income-tax 
^2,070,000,  Customs  and  Excise  ;^i, 479,000,  estate 
duties  ^625,000,  and  Post  Office  ;^6oo,ooo.  Other 
receipts  were  ^^123,057,500,  of  which  ;^34,476,ooo 
was  from  the  sale  of  Treasury  bills.  Other  debt  created 
under  the  War  Loan  Acts,  which  includes  fresh  instal- 
ments of  loans  by  the  United  States,  amounted  to 
j^3i, 479,500,  a  further  ;^io,soo,ooo  was  credited  as 
the  result  of  the  last  call  on  the  War  Loans, 
;^2, 502,000  came  in  from  5  per  cent.  Exchequer  bonds, 
and  ;^5oo,ooo  from  War  Savings  certificates.  Tem- 
porary advances  were  ;^43, 500,000.  Expenditure 
amounted  to  i;ioi, 458,500,  of  which  ;^69,3 14,000 
went  for  Supply  Services  and  ;^32, 134,200  for  interest 
on  War  debt.  This  is  rather  surprising,  as  the  general 
estimate  was  that  in  round  figures  about  ^^0,000,000 
would  be  required  for  the  War  Loans  dividend.  Other 
issues  absorbed  i,37,09i,ooo,  of  which  ;^27,o3i,ooo 
went  for  repayment  of  Treasury  bills,  making  the  total 
of  bills  outstanding  ;^569,5i7,ooo.  Temporary  ad- 
vances were  repaid  for  ;^io,ooo,ooo.  Thus  the 
Government  spent  ;^ioi|  millions,  to  which  revenue 
contributed  nearly  £ji  millions,  and  ;^86  millions 
were  borrowed,  leaving  the  Exchequer  balances  just 
over  ;^8  millions  lower. 

*  «  *  * 

Birthday  honours  showed  some  recognition  of  the 
importance  of  finance,  and  Sir  Gordon  Nairne's 
baronetcy  was  heartily  welcomed  by  the  City  as  a 
recognition  of  the  tremendous  task  that  has  been 
thrown  on  the  Bank  of  England  by  the  huge  figures 
of  the  War  Loan,  and  of  the  success  with  which  it  has 
been  handled,  by  an  organisation  which  liad  almost  to 
be  created  for  the  purpose.  Mr  Vassar  Smith,  the 
highly  respected  chairman  of  Lloyds  Bank,  and  Pre- 
sident of  the  Bankers'  Institute,  also  receives  a 
baronetcy.  Other  City  decorations  were  knighthoods 
for  Mr  Hambling,  of  the  South-Western  Bank,  and 
tor  Messrs  Aird  and  Burn,  the  managers  of  the  Cana- 
dian Bank  of  Commerce  and  of  the  Bank  of  Ottawa  re- 
spectively In  Professor  Ashley's  knighthood  economic 
theory  and  history  are  happily  rewarded  through  a  dis- 
tinguished representative,  and  Mr  J.  M.  Keynes's  C  B 
recognises  arduous  and  very  practical  work  for  his 
country  by  a  brilliant  economist. 

*  »  ♦  » 

Except  for  the  Russian  exchange,  which  is  again 
causing  anxiety  there  has  been  nothing  startling  about 
the  foreign  exchanges  this  week.     The  uncertainty  of 


the  Russian  political  situation  is  no  doubt  the  cause 
of  the  violent  fluctuations  in  the  price  of  roubles,  and 
the  quotation  at  188^  for  ;^io  seems  rather  out  of 
control.  Demand  drafts  on  Paris  were  selling  on 
Thursday  at  27f  24^,  about  the  worst  rate  of  the  week 
for  our  Allies.  The  Amsterdam  sight  rate  opened  very 
well  on  Monday,  but  fell  a  cent  or  two  by  Wednesday  ; 
there  is  now,  however,  more  life  in  the  market,  and  the 
quotation  is  firmer  at  11  fl  52^.  As  far  as  London  is 
concerned,  Spanish  exchange  is  weak,  and  sterling  is 
not  much  wanted,  except  at  a  sacrifice  in  the  rate. 
South  American  currencies  are  much  the  sam|e  on 
balance,  and  the  New  York  cable  rate  is  well  main- 
tained at  $4.76-^.  Business  in  Scandinavian  exchange 
is  gradually  assuming  a  more  normal  aspect,  and  there 
is  a  tendency  for  the  three  quotations  to  improve  corre- 
spondingly. All  the  Eastern  telegraphic  transfer  rates 
are  strong  on  the  steady  position  of  silver,  Hong- 
kong quoting  dollars  2s  4|^d  and  Shanghai  taels  at 
3  s  7d,  with  a  tendency  to  go  higher  on  the  slightest 
upward  movement  in  silver — a  very  comfortable  state 
of  affairs  for  those  desiring  to  remit  balances  home  from 

China. 

*  *  ♦  « 

A    SUMMAKY    OF    WAR-TIME   FINANCE. 
August  1,  1914,  to  Mabch  31,  1915. 


Total  spent 

Increase    in    Ex- 
cheq'r  balances 


498,359,980 
78,390,564 


Total 


Raised  by  revenue 
Net  borrowings.. 


171,758,744 
404,991,800 


576,750,544 

FiNANCiAD  Year,  1915-16. 
£ 


576,750,544 


Total  spent 1,559,158,377 

Decrease    in   Ex- 
obeq'r  balances         57,875,946 


Total    1,501,282,431 


Raised  by  revenue       336,766,824 
Net  borrowings..     1,164,515,607 


Financial  Ykab,  1916-17. 
£ 


Total  spent 2,198,112,710 

Increase    in   Ex- 
cheq'r  balances  860,853 


Total    2,198,973,563 


Raised  by  revenue 
Net  borrowings . . 


1,501,282,431 


£ 
573,427,582 
1,625,545,981 


2,198,973,563 


PiNAKCiAL  Yeas,  1917-18  (to  date),  April  1  to  June  2,  1917. 


Total  spent 

Decrease  in  Ex- 
cheq'r  balances 


Total 


469,758,186 

9,790,399 

459,967,787 


Raised  by  revenue 
Net  borrowings . . 


£ 

79,830,539 
380,137,248 


459,967,787 


Grand  Total— August  1, 1914,  to  June  2,  1917. 
£ 


Raised  by  revenue     1,161,783,689 
Net  borrowings..     3,575,190,656 


Total  spent 4,725,389,253 

Increase    in     Ex- 

cheq'r  balances  11,585,072 
Qrand  total  since 

beginning  of  the  

War 4,736,974,325  4,736,974,325 

The  expenditure  includes  loans  to  Allies  and 
Dominions,  which  the  Chancellor  of  the  Exchequer 
stated  in  his  Budget  speech  on  May  2,  1917,  to  amount 
to  ;^97o,c)00,ooo,  made  up  as  below  : — 


Advances 
Aug.  1,  1914, 

to 
Mar.  31, 1916 


Loans  to  Dominions. 

Loans  to  Allies 

Total  


£ 

88,000,000 

288,000,000 


376,000,000 


Advances 

During 

Financial  Year 

1916-17. 


£ 

54,000,000 

540,000,000 


594,000,000 


Total  Advances 

from  August  1, 

1914,  to  End  of 

1916-17. 


142,000,000 
828,000,000 


970,000,000 


For  the  financial  year  1917-18,  Loans  to  Allies  and  Dominions 
have  been  estimated  to  amount  to  £400,000,000. 

*  *  *  » 

DIARY  OF  THE  WEEK. 
Saturday,  June  2nd. — Money  easy.    German  Channel 
bases    bombed.       Enemy    ships    to   be   taken    over   by 
Brazil. 

Sunday,   June   3RD. — Labour  Convention  at  Leeds. 
Bruges  bombed. 

Monday,  June  4TH. — Money  abundant  at  3  per  cent. 
Big  turnover  of  Treasury  bills.     Record  Honours  List. 
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tieneral  Brusiloff  appointed  Commander-in-Chief  of 
Russian  Army. 

Tuesday,  June  5TH. — Money  in  request  at  first,  but 
easier  in  the  afternoon  down  to  3^^  per  cent.  House  of 
Commons  reassembles.  German  destroyer  sunk. 
Ostend  bombarded.  Air  raid  on  Thames  Estuary. 
French  Chamber  declares  for  restitution  of  Alsace- 
Lorraine.  Registration  day  for  military  service  in 
United  States. 

Wednesday,  June  6th. — Money  firmer,  but  discounts 
.s-lightly  easier.     Reform  Bill  in  Committee. 

Tm  RSDAY,  June  7th. — Money  and  discounts  easy. 
British  advance  in  Wytschaete  salient.  Mark  touches 
low  record. 


INFLATION'S    EFFECTS. 


On  the  effects,  during-  the  war,  of  the  policy  of 
financing  it  partly  by  inflation — that  is,  by  the  creation 
of  fresh  currency  in  all  its  forms,  instead  of  by  taking 
money  out  of  our  pockets  by  taxation  and  loans  from 
investors,  there  is  no  need  to  dwell.  It  puts  prices  up 
against  the  Government  and  against  the  consuming 
citizen  (especially  the  poorest),  increases  the  cost  of  war 
and  the  discontent  of  the  working  classes,  and  their 
suspicions  of  profiteering  and  exploitation,  and  is  gene- 
rally as  unfortunate  a  policy  as  could  well  be  devised. 
The  excuse  for  it,  that  it  is  used  by  Germany  more  than 
bv  England,  is  one  that  will  appeal  to  our  readers  as 
little  as  it  does  to  us. 

From  the  point  of  view  of  the  City,  however,  there 
is  a  special  objection  to  it,  and  we  note  with  satisfac- 
tion that  what  the  prophet  Isaiah  calls  "  a  voice  of 
noise  from  the  city  "  is  Beginning  to  make  itself  heard 
on  the  subjecft.  The  inflation  policy  is  especially  dan- 
gerous in  its  after-war  effect  on  the  question  of  the 
maintenance  of  our  gold  standard,  with  which  the 
prestige  of  the  City  is  so  closely  connected,  and  not 
only  its  prestige,  but  its  business.  All  the  world 
has  been  ready  and  eager  to  do  business  of  all  kinds — 
banking,  insurance,  Stock  Exchange,  and  other — in 
Lxjndon,  and  one  of  the  reasons  why  this  was  so  was 
the  fact  that  a  monetary  claim  on  London  was  an 
always  effective  claim  for  gold,  on  the  spot  and  with- 
out question.  The  importance  of  the  maintenance  of 
this  very  practical  advantage  that  London  pwssesses 
is  so  great  that  it  must  be  upheld  as  long  as  anyone 
of  us  has  a  watchchain  or  a  pair  of  sleeve-links  to 
go  into  the  melting-pot.  During  the  war  our  gold 
standard  is  protected  partly  by  patriotism,  which  pre- 
vents good  citizens  from  shipping  gold  when  it  is  the 
cheapest  form  of  remittance,  but  chiefly  by  the  sub- 
marine, which  makes  the  cost  of  insuring  gold  ship- 
ments so  great  that  the  old  "gold  points"  have  all 
been  torp>edoed  and  sunk,  and  now  lie  far  below 
the  normal  level.  When  the  war  is  over  these  artifi- 
cial protections  will  no  longer  be  effective,  and  our 
gold  standard  will  have  to  be  maintained  by  the  old 
methods.  That  it  will  be  so  maintained  we  do  not 
doubt,  because  we  believe  that  the  war  will  have 
taught  us  to  produce  more  and  consume  less,  and  on 
the  country's  productive  power,  in  relation  to  its  con- 
sumption, the  gold  standard  ultimately  rests.  Never- 
theless, there  will  be  a  period  after  the  establishment 
of  peace  when  the  problem  will  require  very  careful 
handling,  because  we  shall  be  eager  buyers  of  raw 
material  for  peace  industry,  our  exports  of  goods  will 
not  have  been  able  at  once  to  resume  their  old  activity, 
and  our  merchant  fleet,  whose  earning  power  is  so  big 
an  item  in  our  "  invisible  "  exports,  will  still  be  too 
busy  with  the  task  of  bringing  home  the  Army  to 
do  its  full  work  as  carriers  for  ourselve"?  and  others. 
If,  at  that  time,  the  gold  points  go  back  to  something 
like  the  old  level,  and  the  exchanges  are  still  adverse, 


the  problem  of  maintaining  our  gold  standard  will  be 
complicated  and  difficult.  It  will  probably  be  met  by 
credit  arrangements  in  neutral  centres  and  in  New 
York,  but  it  is  not  well  that  we  should  depend,  more 
than  can  possibly  be  helped,  on  assistance  of  this  kind 
at  a  period  of  general  disorganisation  and  uncertainty  ; 
and  if  the  Government's  present  policy  of  financing 
by  inflation  tends  to  increase  the  difficulties  of  that 
difficult  time,  it  calls  for  the  most  earnest  considera- 
tion by  the  City.  We  believe  that  it  does  so  very 
seriously,  and  by  a  very  simple  method,  namely,  by 
depreciating  the  value  of  the  pound  sterling.  Broadly 
speaking,  it  is  inevitable  that  if  the  supply  of  an 
article  is  continuously  increased,  and  the  demand  for 
it  is  not,  the  price  of  that  article  will  be  depressed. 
The  Government  is  continually  increasing  the  supply 
of  pounds,  by  printing  notes  and  borrowing  from 
banks,  and  thereby  adding  to  the  pounds,  manufac- 
tured by  book-keeping,  at  the  credit  of  their  customers  ; 
at  the  same  time  the  demand  for  pounds,  on  the  part 
of  our  foreign  customers  who  want  to  pay  debts  to  us, 
is  diminished  by  the  growth  of  our  adverse  balance  of 
trade  and  by  the  decrease  in  our  holdings  of  foreign 
securities.  And  so  the  Government's  inflation  policy 
directly  helps  to  increase  the  adverse  movement 
in  the  exchanges.  We  need  not  at  present  argue 
the  question  as  to  how  far  an  adverse  movement 
in  the  exchanges  was  inevitable  in  war  time.  What 
is  clear  is  that  the  Government's  policy  tends  to  inten- 
sify it,  and  so  to  increase  the  danger  that  threatens  ourf 
gold  standard.  It  has  been  repeatedly  shown  that  one 
wav  in  which  the  value  of  a  currency,  as  expressed  m 
those  of  other  countries,  can  be  increased  is  by  diminish- 
ing its  volume,  as  was  done  by  Greece,  or  by  stopping 
the  increase  of  its  volume,  as  was  done  by  India.  Our 
Government  is  taking  the  opposite  course,  and  con- 
tinually increasing  the  volume  of  our  currency,  and  so 
depreciating  the  exchange  value  of  the  pound.  It  is 
tlT^is  able  to  finance  the  war  with  least  trouble  to  itselt, 
and  it  probably  is  too  busy  with  other  things  to  con- 
sider the  evil,  present  and  future,  effects  of  this  system. 
Our  financial  strength  is  so  great  and  the  problems 
that  the  Government  has  to  face  daily  are  so  tremendous 
that  there  is  some  excuse  for  our  rulers,  human  nature 
being  what  it  is,  if  in  matters  of  finance  they  drift  along 
the  line  of  least  resistance.  In  any  case,  they  have 
shown  a  strong  inclination  for  the  drifting  policy  since 
the  war  began,  except  when  some  crisis  lit  a 
fire  under  them.  Mr  Lloyd  George  brought  in  a 
Budget  in  April,  191 5,  which  added  not  one  penny- 
worth of  taxation  ;  Mr  McKenna,  in  the  same  year, 
dallied  for  many  months  before  he  could  be  induced  to 
take  the  obviously  necessary  measure  of  borrowing  in 
New  York  ;  and  Mr  Bonar  Law  has  carried  on  the  torch 
by  bringing  in  a  Budget  which  adds  1,650  millions  to 
our  war  debt,  and  imposes  new  permanent  taxation 
which  will  not  suffice  to  provide  one-half  per  cent,  on  the 
debt  so  created.  Great  as  is  our  financial  strength, 
there  is  no  need  to  subject  it  to  unnecessary  strains. 
The  inflation  policy,  of  printing  notes  and  manufac- 
turing new  credit  by  borrowing  from  banks,  seems  only 
too  likely  to  continue,  with  growing  evil  eff'ects,  unless 
the  City,  whose  interests  it  so  clearly  threatens,  takes 
the  necessary  measures  to  stop  it.  In  the  meantime, 
the  chairman  of  the  Ionian  Bank,  in  a  further  letter  to 
us,  which  want  of  space  prevents  our  inserting,  on  the 
subject  on  which  he  wrote  last  week,  states  that  we 
are  "  right  as  to  the  volume  of  the  paper  money  in- 
creasing in  the  case  of  the  Greek  Currency  Reform 
Scheme  being  adopted,"  but  argues  that  "the  increase 
of  the  quantity  of  paper  is  not  a  source  of  weakness, 
but  of  strength.  It  is  an  indication  of  the  growth  and 
increasing  wealth  of  the  nation."  It  may  be  so  some- 
times, but  we  submit  that  it  is  by  no  means  so  always, 
and  that  all  our  symptoms  show  that  it  would  be  the 
worst  possible  medicine  for  us  now.  And  we  would 
once  more  remind  Mr  Larkworthy  that  the  Greeks, 
whose  example  he  holds  up  to  us,  began  their  currency 
reform  not  by  increasing  the  volume  of  their  paper,  but 
by  reducing  it. 
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OUR    INDEX    NUMBER. 

The  comparatively  small  rise  which  we  record  in  our 
Index  Number  for  May  is  a  decided  improvement  on  the 
large  jumps  which  have  been  almost  regular  monthly 
occurrences  since  September  of  last  year.  During  last 
month  the  total  figure  rose  33  points,  as  compared  with 
79  points  in  April  and  228  points  in  March.  The  end 
of  May  figure  of  5412  compares  with  4319  a  year  ago, 
3327  at  the  end  of  May,  1915,  and  2562  immediately 
before  the  war.  Our  table  of  monthly  movements  in 
various  groups  of  wholesale  commodities  reads  as 
follows  : — 
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In  order  to  show  at  a  glance  how  the  rise  has  been 
distributed  over  various  classes  of  wholesale  commodi- 
ties, we  extract  the  following  comparative  figures  : — 

Group  Total 

End  of 
May,  1917. 

Cereals  and  meat    13764     •  ■ 

Other  food  products  648 

Textiles 12614     •• 

Minerals 8394     . . 

Miscellaneous I2864     . . 


5412 


Group  Total 

Rise  since 

End  of 

July 

1914. 

July,  1914. 

% 

579  . . 
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As  regards  May  movements,  there  is  nothing  very 
startling  to  record,  excepting  an  advance  in  meat  prices, 
which  was  so  exceptionally  pronounced  as  to  account  for 
more  than  half  the  rise  in  our  total  figure.  Cereals  were 
a  shade  easier.  Tea  ranged  round  the  same  levels. 
The  Tea  Brokers'  Association  of  London  write  as  fol- 
lows in  a  circular  dated  June  6th  : — 

Business  is  still  being  conducted  under  difficulties,  trade  con- 
ditions being  by  no  means  settled.  The  scheme  now  in  opera- 
tion has  not  satisfied  the  Food  Controller's  demands,  and  fresh 
measures  are  under  consideration.  Maximum  wholesale  and 
retail  prices  will  become  imperative,  buyers  and  sellers  being 
again  left  to  devise  a  settlement.  As  was  generally  expected, 
the  effect  of  withdrawing  40  per  cent,  of  the  imports  from 
public  sale  under  existing  "  Control "  arrangements,  has  had 
the  effect  of  enhancing  the  value  of  the  60  per  cent,  remaining 


available  for  the  open  market.  Although  this  40  per  cent,  re- 
linquished by  the  importers  at  a  fixed  price  of  is  pex  lb  is 
now  being  largely  retailed  at  2s  4d  per  lb,  the  benefit  accruing 
to  the  consumer  is  not  apparently  considered  to  be  sufficiently 
wide,   and  the  higher  priced  teas  are  also  to  be  controlled  at 

fixed    prices The  cause   of    our   troubles   is  to  be    found 

in  largely  restricted  imports,  precarious  freights,  and  falling 
stocks;  the  effect  has  naturally  been  the  high  prices,  which  are 
being  drastically  dealt   with  whilst  the  cause  is   ignored. 

The  only  marked  change  among  subsidiary  foodstuffs 
was  a  fall  in  butter  prices  to  a  quotation  not  touched  at 
the  close  of  any  month  since  August  last. 

In  the  textile  group,  American  cotton  moved  up  to 
i4.25d  for  middling,  yarn  and  cloth  following  the 
example  of  the  raw  material.  Wool  prices  are  un- 
changed. In  the  metal  group  tin  is  prominent,  with 
an  advance  to  ;^248J  for  standard,  but  closed  below 
the  highest  of  the  month.  The  miscellaneous  group 
is  dull,  and  the  total  group  figure  shows  a  de- 
cline for  the  first  time  in  eight  months.  So  many 
important  wholesale  markets  are  now  under  drastic 
Government  restrictions  and  artificial  prices,  that 
it  is  perhaps  necessary  to  explain  what  prices  we 
use  for  our  calculations  where  commodities  are  "  con- 
trolled." The  price  that  we  take  in  these  cases  is  what 
may  be  styled  the  "free"  Government  price — that  is 
to  say,  the  price  at  which  the  Government  sells  to 
merchants,  which  is,  of  course,  higher  than  the  special 
quotations  allowed  by  the  Government  to  its  own  con- 
tractors. 


THE  INDUSTRIAL  COMMISSIONS. 

We  understand  that  good  progress  is  being  made  with 
the  formation  of  the  seven  or  eight  special  Industrial 
Commissions  which  the  Government  is  setting  up  in 
the  various  districts  of  the  United  Kingdom.  The 
chief  purpose  of  these  Commissions  is  to  restore  the 
touch  which  has  been  lost  between  the  Government 
departments  and  the  executives  of  the  big  trade 
unions  on  the  one  hand  and  the  workers  in  the  shops 
on  the  other  hand.  It  is  now  recognised,  no  less 
by  the  executives  of  the  trade  unions  than  by  the  em- 
ployers and  the  Government,  that  the  country  is 
paving  the  price,  in  serious  industrial  unrest,  of  exces- 
sive centralisation.  For  years  before  the  war  broke 
out  the  trade  union  executives  were  tending  to  become 
water-tight  bureaucracies,  more  and  more  removed 
from  sympathy  with,  and  understanding  of,  the  rank  and 
file  of  the  workers  themselves  ;  and  it  was  this  crystal- 
lisation of  the  once  fluid  executives  into  bureaucracies 
which  was  the  cause  of  the  so-called  lack  of  discipline 
within  the  unions  themselves.  The  rank  and  file  trade 
unionists  thought  little  of  throwing  over  their  execu- 
tives, because  they  were  out  of  touch  with  them.  In 
theory  nothing  could  be  more  democratic  in  govern- 
ment than  a  trade  union ;  in  practice  nothing  has 
tended  more  rapidly  to  become  a  hidebound  bureau- 
cracy. 

In  the  formation  of  the  Commissions — consisting 
each  of  one  trade  unionist,  one  employer,  and  a  neu- 
tral chairman — we  may  confidently  hope  that  the 
lessons  of  the  past  have  been  pondered  and  digested. 
There  is  reason  to  believe  that  in  constituting  these 
Commissions  a  real  effort  will  be  made  to  win  the 
confidence  and  to  get  at  the  real  minds  of  those  who 
work  in  the  shops  rather  than  to  be  guided  by  those 
who  have  left  the  shop  for  the  office.  When  the  names 
of  the  men  who  are  to  form  these  Commissions  are 
issued  we  believe  that  they  will  reveal  unmistakable 
evidence  of  the  new  spirit.  The  trade  unionist  mem- 
bers will  not  be  comfortable  official  personages,  but 
"wild  men" — the  actual  leaders  rather  than  the 
official  leaders.  We  need  very  badly  to  call  these 
"wild  men"  into  our  councils,  for  it  is  they  who 
understand  what  is  going  on  every  day  in  the  shops, 
and  what  are  the  grievances  which,  festering  continually 
below  the  surface,  break  out  every  now  and  then  into 
open  dangerous  sores.  These  "  wild  men  "  are,  beyond 
a  doubt,  earnest  Socialists,  and  many  of  them  are 
pacifists,  but  we  should  be  very  foolish  if  we  persisted 
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in  believing  that  the  most  earnest  of  Socialists  or 
the  most  extreme  of  pacifists  are  necessarily  less 
patriotic  than  the  most  respectable  of  Tories.  The  em- 
ployers chosen  will,  we  believe,  be  from  among  the 
most  broad-minded  and  sympathetic  of  their  class. 
There  are  large  numbers  of  such  men  in  all  great 
industries,  though  their  moderate  views  tend  to  be 
overborne  in  meetings  of  federations  by  those  who 
are  less  broad-minded  and  less  sympathetic.  Happily 
they  tend  to  grow  in  numbers ;  the  war  has  been  a 
stern  schoolmaster,  and  employers,  even  the  most 
obdurate,  are  beginning  to  realise  that  the  day  of  the 
god-like  "  master  "  and  the  docile  "  hand  "  is  over. 
The  third  member  of  each  Commission — the  neutral 
chairman — will  be  easy  to  discover  in  each  district. 
We  have  a  large  store  of  men  of  public  eminence  and 
experience  who  would  be  only  too  happy  to  give  their 
best  services  to  so  invaluable  a  purpose  as  the  investi- 
gation of  the  underlying  causes  of  industrial  unrest. 

One  condition  will  be  essential  to  the  success  of  the 
Commissions,  and  that,  we  may  be  sure,  will  be 
secured  in  advance.  There  must  be  no  entangling 
bonds  in  the  terms  of  reference.  The  Commissions 
must  have  the  freest  of  hands  to  make  any  inquiries 
that  they  may  please,  to  go  into  shops  as  they  please, 
to  make  any  reports  that  they  please.  We  can  con- 
ceive of  few  documents  more  interesting  than  the  un- 
trammelled reports  of  these  seven  or  eight  Commis- 
sions— each  consisting  of  a  "  wild  man,"  a  sympa- 
thetic employer,  and  a  distinguished  public  man — each 
dealing  with  a  specific  industrial  district.  The  more 
varied,  even  contradictory,  the  reports  will  be,  the 
more  interesting  and  valuable  they  will  be.  For  in- 
dustries are  human  organisms  ;  they  vary  as  much  in  the 
mass  as  do  the  individual  Human  beings  of  which  they  are 
comjx>sed.  The  most  troublesome  districts  during  the 
war  have  been  South  Wales,  the  Clyde,  and  the  Tyne ; 
the  least  troublesome  have  been  Birmingham  and  the 
Midlands  and  the  North-east  of  Ireland,  including  Bel- 
fast. A  report  from  the  district  of  Belfast  must  differ 
widely  from  one  from  across  the  water  at  Glasgow, 
and  the  causes  of  difference,  if  fully  and  accurately  set 
forth,  will  be  of  the  highest  value.  Broadly  speaking, 
industrial  unrest,  whether  in  peace  or  in  war,  is  evi- 
dence of  failure  in  human  sympathy  and  intelligence. 
There  is  no  more  original  sin  among  the  workers  in 
the  Clyde  area  than  among  the  workers  in  Belfast,  yet 
the  Clyde  has  been  consistently  turbulent,  and  Belfast 
consistently  peaceful.  Why?  That  is  what  the  respec- 
tive Commissions  will  seek  to  find  out,  and  upon  the 
thoroughness  of  their  researches  and  upon  the  quality 
of  their  judgment  will  largely  depend  the  immediate 
future  of  British  industry.  These  Industrial  Commis- 
sions wrongly  designed  would  have  been  worse  than 
useless ;  as  they  actually  are  being  planned,  they  offer 
a  prospect  of  almost  incalculable  usefulness. 

IMPERIAL  PREFERENCE. 
Canadian  comment  on  the  inopportune  and  ill-advised 
raising  of  this  controversial  problem  is  much  to  the 
ipoint.  The  subjoined  extracts  are  from  an  article, 
entitled,  "  Untimely  Preferential  Questions,"  in  the 
^Montreal  Journal  of  Commerce  of  May  ist,  dealing  with 
the  answers  to  questions  on  the  subject  given  by  Mr 
Bonar  Law  in  the  House  of  Commons  on  April  27th, 
|and  summarised  in  the  Economist  of  May  5th  : — 
l_  "The  first  thought  that  must  come  from  the  read- 
-ing  of  these  references  to  the  question  is  :  If  no  present 
laction  is  contemplated,  if  nothing  is  to  be  done,  during 
fthe  war,  if  the  great  Commonwealth  of  Australia  has 
<had  no  voice  in  the  matter,  if  it  is  necessary  to  have 
'due  regard  for  the  interests  of  our  Allies,'  why 
should  any  resolutions  be  passed  now,  why  should 
any  announcement  be  made,  necessarily  of  a  vague 
■and  inconclusive  character? 

"  Vitally  important  is  the  last  sentence  of  Mr  Bonar 
Law's  statement  that  the  policy  to  be  adopted  '  does 
not  involve  taxation  of  food.'  That  is  equivalent 
to  saying  :  '  We  intend  to  have  a  policy  of  preference, 
^but  we  shall   have   no  preferential   tariff   on   the   few 


things  of  importance  that  Canada  has  to  send  to  Eng- 
land.'  A  preferential  tariff  on  foodstuffs,  either  in 
the  form  of  lower  duties  on  Colonial  than  on  the  foreign 
articles,  or  of  full  exemption  while  the  foreign  article  is 
taxed,  has  been  the  very  root  of  the  preferential  tariff 
question  as  viewed  in  Canada.  To  talk  of  giving 
Canada  a  preference  in  Great  Britain  on  manufactured 
goods  would  be  arrant  nonsense 

"  Tariffs,  it  is  true,  may  not  be  the  only  form  of  pre- 
ference.    There  is  a  sentimental  preference  that  may 

be  of  much  value But  the  preferential  question, 

so  much  discussed  for  many  years,  has  been  a  ques- 
tion of  Customs  tariffs.  Therefore  the  abandonment  of 
preferential  tariffs  as  respects  the  chief  articles  of 
Canada's  exports  is  a  virtual  abandonment  of  the  whole 
project  so  far  as  it  relates  to  this  Dominion. 

"  That  there  have  been  great  difficulties  in  Great 
Britain  in  the  way  ot  the  establishing  of  a  preferential 
tariff  that  would  include  the  chief  articles  of  Canadian 
export,  most  of  the  Canadian  people  have  fully  recog- 
nised. They  would  willingly  have  the  benefit  of  such 
tariff  preferences  if  it  could  be  cheerfully  granted  by 
the  mother  country,  but  they  have  never  manifested  a 
desire  to  unduly  press  such  a  policy  on  the  Government 
or  people  of  Great  Britain.  They  have  no  such  desire 
now.  If  anybody  is  asking  the  Imperial  Conference  or 
the  Imperial  Government  to  adopt  a  preferential  policy 
on  the  ground  that  it  is  demanded  by  the  people  of  the 
Overseas  Dominions  he  is  speakipg  without  any  autho- 
rity so  far  as  the  people  of  Canada  are  concerned. 
Canadians  who  give  most  careful  thought  to  the  ques- 
tion will,  we  believe,  regret  that  this  very  difficult  and 
very  contentious  subject  has  been  introduced  into  Im- 
perial politics  at  a  time  when  all  such  matters  of  con- 
troversy should  be  laid  aside." 

These  statements,  made  by  a  prominent  Canadian 
paper,  are  a  happy  endorsement  of  the  view  that  we 
expressed  in  the  Economist  of  February  24,  1917,  in 
commenting  on  Lord  Balfour's  Committee's  premature 
and  contradictory  Resolutions ;  we  then  observed  that 
"  the  magnificent  response  made  by  the  Empire,  in  men 
and  money,  to  the  appeals  of  the  cause  of  progress  and 
liberty  shows  that  the  unity  of  the  Empire  is  already 
more  than  secure,  and  needs  no  fiscal  glue  to  make  it 
stick." 


LONDON    STORES'  PROFITS. 

A  MONTH  ago  we  reviewed  the  accounts  of  a  number 
of  shops  having  systems  of  branches  over  various 
parts  of  the  country.  The  feature  of  those  accounts 
was  that,  as  a  general  rule,  the  companies  had  triumphed 
over  all  difficulties  consequent  upon  the  war,  and  raised 
their  profits  in  the  past  year.  The  reports  of  a  number 
of  great  London  stores,  which  we  propose  to  examine 
in  this  article,  tell  the  same  tale  of  success.  In  fact, 
the  London  store,  as  a  rule,  has  been  even  more  suc- 
cessful than  the  branch  shop  company  in  passing  the 
higher  prices  on  to  the  consumer ;  while  the  large 
measure  of  general  prosperity  has  in  many  cases  caused 
an  increase  in  business  limited  only  by  the  depletion  of 
staffs.  Since  the  closing  of  the  accounts  Harrod's  have 
suffered  a  great  loss  in  the  death  of  Sir  Richard  Bur- 
bidge,  who  had  been  largely  instrumental  in  building 
up  the  business.  Our  first  table  gives  a  comparison  of 
net  profits  in  recent  years  : — 

Nbt  Pbopits. 


Company. 


Army  and  Navy    

CiTil  Service  Supply    . 

D.H.Evans    

Dickinn  and  Jones    ... 
Frederick  Qorringe... 

Harrod's 

Jay's  

John  Barker  

Liberty  and  Co 

Maple  and  Co 

Mappin  and  WebD  . . . 

Selfridge's    

Spencer,  Turner 

Swan  and  Kdgar  

Thomas  Waljis 

WUllam  Whitcley 


1911. 


1912.    1913.   1914. 


£  £  £  £  £  £ 

203.534  195,607  193,739  226,909  195,554  210,097 

44  2'4  47,246  44,911'  39,031  43.391  48,363 

65,787  69.615  69,923  44,030  48,438  69,005 

67,275  67,974  60,406  43,188  26,722  50,788 

36,809  34,667  33,222,  31,206  32.227  39,543 

257,214  269,124  295,181  309,227  202,884  235,046 

37,607  41,926  40,857i  16,061  12,222  15,197 

3,008  69,023  63,907l  76,066  63,14'  66,001 

69,603  61,525  61,53*  i  ,27!  13,257  37,787 

175,768  172,172  206,930  133,402  117,267  158,051 

45,462  66,116  54,2'0  25,639  Dr21.  49  30,380 

37,972  84,361  112,396  115,831  131,596  206.962 

33,203  35,684  37,194;  30,290  61,873  66.623 

14,066  15,655  16,94»1  6,997  6,593  34,021 

21.388  26,336  23,118  20,660  21,432  30,656 

68,869  64,040  70,633,  59,545  55,481  66,823 

1,191,787  1,309,129  1,385,0501,210,353  1 1,601,031  1,347,343 


191S. 


1916. 


1064 


THE    ECONOMIST. 


[June  9, 1917. 


The  reports  under  review  may  be  said  to  cover  the 
second  complete  year  of  war  conditions,  and  for  that 
period  the  companies  selected  show  an  unbroken  record 
of  higher  profits.  Increased  business  has  been  the 
order  of  the  day,  and  from  the  nature  of  the  goods  sold 
by  many  of  the  companies  it  is  obvious  that  the  appeal 
for  war  economy  has  been  woefully  neglected  by  the 
London  shopper.  Take,  for  instance,  Mappin  and 
Webb — a  largely  luxury  business.  The  chairman  an- 
nounced that  "  with  one  exception  our  sales  all  round 
have  been  greater  than  in  any  other  year  of  the  com- 
pany's existence,  and  I  am  glad  to  say  that  for  the 
first  five  months  of  the  present  year  the  sales  of  last 
year  are  being  fully  maintained,  and  in  most  cases  ex- 
ceeded." Again,  Jay's,  the  fashionable  ladies'  paradise, 
has  made  a  recovery  in  profits.  On  the  other  hand,  Mr. 
Gordon  Selfridge,  in  recording  a  large  increase  in  the 
turnover  of  his  business,  attributes  it  to  "  goods  neces- 
sary for  household  use  and  for  the  wardrobe,"  and 
claims  that  "  the  sale  of  luxurious  and  extravagant 
articles  has  practically  ceased."  That  is  a  crumb  of 
comfort  to  those  who  might  otherwise  deduce  from  our 
figures  that  the  whole  London  shopping  public  is  deaf 
to  the  call  of  the  nation's  need  of  thrift  ;  but  it  is  quali- 
fied by  the  great  variations  in  the  meaning  attributed 
by  different  people  to  the  words  "  necessary  "  and 
"luxurious."  Mr  Selfridge  attains  his  remark- 
able results  by  a  large  yearly  increase  in  turnover, 
with  a  decline  in  the  margin  of  profit.  Judging 
from  the  speeches  at  the  annual  meetings,  Govern- 
ment contracts  have  played  a  very  small  part  in 
raising  profits.  Mr  Whiteley  announces  that  extra 
profits  from  that  .source  were  "  comparatively  small  "  ; 
other  companies  tell  a  similar  tale,  and  Thomas  Wallis 
had  no  Government  contracts  at  all.  Our  next  table 
shows  how  profits  were  disposed  of  : — 


Ana  J  and  Navy  . . . 

OlTil  Service 

D.H.  Brans 

Dicltins  and  Jones. 
Fredk.  Gorringe... 

Harrod's    

Jay'B    

John  Barker 

Liberty  and  Co  .... 

Mapie  and  Co 

Mappin  and  Webb. 

^elfridge's 

Spencer,  Turner. . . 
fiwan  and  Edgar. . . 

ThoB.  Wallis    

Wm.  Whiteley. 


Res'rve, 

Net 

Depie- 

Pref. 

ProHt. 

ci  aiion, 

Div. 

£ 

£ 

£ 

210,097 

16,231 

48,363 

2,500 

59,005 

3,439 

12,000 

60,788 

10,000 

12,500 

39,543 

10,625 

10,000 

235,046 

12,124 

60,000 

15,197 

10,541 

66,001 

12,000 

10,175 

37,787 

10,276 

6,000 

145,501 

60,000 

30,380 

21,149 

206.962 

81,500 

42,000 

66,623 

20,543 

7,500 

34,021 

18,589 

5,000 

30,656 

500 

9,000 

66,823 

17,161 

20,250 

Ordinary 

Dividend. 

£ 

% 

180,000 

300 

42,464 

32 

33,024 

12* 

17,500 

5 

14,000 

7 

139,758 

15 

3,833 

24 

39.800 

9 

10,000 

10 

91,66, 

Si 

35,000 

7 

24,000 

8 

5,000 

10 

16.000 

8 

29,189 

6 

Carried 
Forward. 


£ 

—  4,033 

+  3,396 

-^  18,423 

+  10,788 

-1-  1,020 

-(-  17,371 

+  823 

+  4,226 

-t-  6,121 

+  6,335 

f  30,380 

+  48,461 

+  4,580 

+  "5,156 

+  223 


A  further  table  will  be  found  below,  showing  the  divi- 
dend records  of  recent  years.  In  the  past  year  Harrod's 
alone  reduced  its  rate,  while  Gorringe,  .Selfridge, 
Wallis,  Whiteley,  and  Dickens  and  Jones  raised  theirs. 
Swan  and  Edgar  paid  the  same  rate,  but  this  year  they 
earned  il,  whereas  a  year  ago  the  reserve  fund  was 
drawn  upon  in  order  to  pay  it.  On  the  whole,  a  reason- 
able caution  in  disposal  of  profits  was  observed,  direc- 
tors, as  their  speeches  show,  having  after-the-war  de- 
velopments and  requirements  in  their  minds.  The 
important  items  in  the  balance-sheet  positions  at  the 
date  of  the  last  closing  of  accounts  are  analysed  be- 
low : — 

Balance-sheets. 


Army  and  Navy 

Civil  Service 

D.  H.  Hvans 

Dickins  &  Jones 
Fredk.  Gorringe 

Harrod's 

Jay'B    

John  Barker 

Ijib«rty  and  Co.. 
Maple  and  Co. . . 
Mappin  &  Webb 

Belfridge's 

Spencer,  Turner 
Swaa  and  Edgar 
Thomas  Wallis.. 
Wm.  Whiteley. . 


Total 

Reserve 

Premises, 

Ook- 
St 

Current 

tiia- 

and 

Goodwill, 

in- 

Lia- 

bilities. 

Balance. 

&c. 

Trade. 

bilities. 

£ 

£ 

£ 

£ 

£ 

2,193,789 

692,259 

503,427 

717,760 

1,259,197 

672,638 

146,940 

227,191 

325,688 

171,778 

876,042 

250,063 

649,233 

143,241 

99  952 

1,012,372 

26,842 

726,215 

113,821 

149,530 

582,203 

104,734 

343,516 

34,414 

23,472 

4,927,604 

1,655,103 

2,758,100 

636,870 

1,275,652 

655,240 

98,937 

352,200 

70,138 

6,303 

1,756,316 

355,269 

1,208,286 

266,877 

205,061 

626,071 

384,234 

145,624 

177,375 

26,837 

3,928,312 

765  606 

1,155,761 

1,541,594 

162,506 

1.167.315 

24,764 

412,605 

358,087 

242,575 

2,282,584 

207,193 

1,459,718 

331,758 

313,893 

760,231 

183,064 

159,075 

201,850 

126,984 

194,182 

66,329 

61,739 

78,916 

37,853 

604,532 

175,924 

461,509 

96,358 

74,108 

2,646,623 

251,660 

1,939,612 

291,583 

578,243 

Current 
Assets. 


£ 
460,632 
119,759 

75,725 
174,335 
100,272 
1,525,835 
130,985 
243,152 
303,071 
1,236,957 
396,623 
485,115 
383,093 

63,527 

46,665 
415,428 


A  Study  of  the  balance-sheets  shows  most  of  these  com- 
panies to  be  in  a  strong  financial  position.  A  few, 
notably  Harrod's  and  Whiteley,  have  their  current  lia- 
bilities swollen  by  large  deposits  from  customers.  This 
attempt  to  combine  banking  with  shopkeeping  is  un- 
sound in  theory  and  undesirable  in  practice.  Stock-in- 
trade  reaches  a  high  figure  in  many  cases,  particularlv 
with  Maple's.  But  Maple's  balance-sheet  is  undeni- 
ably strong,  and  in  these  days  when  delivery  of  goods 
is  difficult  to  obtain  and  prices  are  continuously  rising, 
there  is,  as  Mr  Selfridge  pointed  out  to  his  share- 
holders, some  reason  for  congratulation  in  the  posses- 
sion of  large  stocks,  if  wisely  bought. 

In  a  final  table  we  show  the  dividend-paying  record 
of  the  past  five  years,  also  the  latest  prices  and 
yields  : — 


Company. 


Army  and  Navy    . . 

Civil  Service 

D.  H,  Evans  

Dickins  and  Jones 


Frederick  Gorringe 

Harrod's 

Do  Founders 

Jay's 

John  Barker 

Liberty  and  Co 


Maple  and  Co 

Mappin  and  Web'^ 
Self  ridge's  


Spencer,  Turner  , 
Swan  and  Edgar 
Thomas  Wallis.. 
Wm.  Whiteley  . . 


Share 

Dividends  for  Past  Five 

Years 

Pric'f 

o  o  e 

VI'v'O 
1917. 

s  -^ 

1912, 

1913. 

1914. 

1915. 

1916, 

f 

* 

% 

% 

% 

1/ 

309 

300 

300 

300 

300 

40/ 

12 

12 

12 

12 

12 

17* 

17J 

12* 

12i 

12* 

m 

14 

14 

8 

4 

5 

H 

7 

7 

5 

5 

7 

tS 

29 

26 

26 

20 

l.S 

2S 

-.,204 

6,427 

;,128 

i,b36 

J,554 

10 

10 

n 

■^ 

■M 

M 

i'4 

121 

10 

9 

9 

10 

20 

20 

19 

10 

10 

m 

15 

15 

10 

n 

9J 

li 

10 

10 

s 

nil 

nil 

f 

nil 

5 

5 

6 

7 

1 

7 

7 

7 

t 

8 

53 

14 

14 

10 

10 

10 

8 

8 

6 

K 

8 

^ 

6 

7 

5 

5 

6 

H 

Present 
Yield. 


£    s  d 

T  10  0 

7'i6  9 

■►6    9  0 

8  12  I 

5  4  3 

3'i2  9 

6  14  6 
+6    3  0 

6  12  6 
nil 

16    0  0 

7  «  S 

7  9  0 

9  17  0 

8  14  6 


♦  Yield  on  5  %  cum.  pref.  t  Yield  on  6  %  cum.  pref. 

There  has  been  no  marked  activity  in  the  shaies  of  the 
London  .stores  group  during  the  past  year.  Values 
have  been  well  maintained,  and  the  yields  obtainable  do 
not  appear  unduly  high.  In  fact,  if  one  considers  the 
chances  of  fluctuating  business,  and  the  doubtfulness  of 
the  prospect  after  the  war,  the  return  offered  is  not 
attractive  in  most  cases.  During  the  war  the  stores 
have  had  an  unexpectedly  prosperous  time,  and  it  re- 
mains one  of  the  puzzles  of  the  English  man  and  woman 
ihat,  while  they  accept  any  sacrifice  of  life  and  liberty, 
they  continue,  in  face  of  the  obvious  and  urgent  need 
for  economy,  to  spend  more  and  more  money  in  shops 
which  cater  largely  for  extravagant  and  luxurious 
tastes. 


SOURCES  OF  OUR  SUPPLIES  OF  COPPER. 

From  Part  IV.  of  the  Preliminary  Tables  of  Census  of 
Production  (1907),  pages  43-46  [Cd  5254],  we  gather 
the  following  facts  and  figures  relating  to  workers  in 
copper  and  brass  (an  alloy  of  copper  and  zinc),  and 
the  value  of  their  work  in  1907  in  the  United  Kingdom. 
The  total  value  of  (i.)  "  Goods  made  and  work  done  in 
copper  and  brass  factories  and  workshops  (smelting, 
rolling,  and  casting)  "amounted  to  ;^i 7,040,000,  and  of 
(ii.)  "  Finished  goods  made  in  brass  factories  and 
workshops"  was  £:6,3i5,ooo,  making  together  a  total 
value  of  ;i^23, 355,000.  The  total  value  of  the  "  Cost 
of  material  used  "  in  the  above  factories  and  work- 
shops, plus  the  "Amount  paid  to  other  firms"  for 
work  given  out,  amounted  to  ;^i7, 254,000.  The  total 
value,  therefore,  of  the  output,  less  the  cost  of  mate- 
rials, &c.,  was  ;!£"6,ioi,ooo.  The  average  number  of 
persons  employed  in  producing  this  balance  was  57,368, 
of  whom  48,914  were  males — 41,264  being  over  18 
years  of  age — and  8,424  were  females. 

The  quantities  of  copper  ore  imported  by  the  United 
Kingdom  from  1901  to  1913  fluctuated  between  79,000 
tons  imported  in  1904  and  110,000  tons  imported  in 
igoB,  this  maximum  import  being  probably  due  to  the 
high  price  of  copper  in  1907,  when  we  paid  ^^1,302,000 
for  an  import  of  104,000  tons,   for    the    price    of    the 
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larger  quantity  imported  in  1908  was  only  ;^i, 117,000, 
or  less  by  nearly  two  millions  than  the  sum  paid  in 
1907. 
Table  showing  the  chief  countries  from  which  we 
nported  copper  ore,  and  the  output  in  the  United 
Kingdom.      See  [Cd  8123]  page  64  : — 

(In  Thousand  Tons.) 


Averaga 

Annual   Import 

from— 

Union 

of 
South 
Africa. 

Aus- 
tralia. 

Total 
from 
British 
Posses- 
sions, 

Chile. 

Peru. 

Bpain. 

Total 
Imports 

Output 
in  the 
U.K. 

1901-1906  

1907-1912 

1913 

19  0 
5-8 
60 
130 
120 

5-7 
CO 
130 
140 
39 

27-5 
15  0 
220 
28-4 
17-7 

27-3 
47-3 
39  0 
25-3 
12  8 

13-8 
8-7 
6-5 
2-8 
0-6 

4-8 
4-5 
3-6 
3-1 
1-8 

903 

97-7 
94  0 
72a 
37-8 

6-2 
4-2 
3  0 
30 

1914 

1915 

We  also  received  copper  ore  from  Norway,  averaging 
from  1901  to  1906  3,500  tons,  and  from  1907  to  1912 
4,000  tons.  From  Venezuela  also  we  imported  copper 
ore  averaging  7,000  tons  from  1907  to  1912,  but  rising 
to  13,000  tons  in  1913,  and  falling  to  1,700  tons  in 
1914.  Looking  at  the  imports  from  our  Overseas 
Dominions,  it  will  be  seen  that  from  1901  to  1906  we 
imported  from  British  South  Africa  between  three  and 
four  times  as  much  as  we  received  from  Australia,  but 
that  from  1907  to  1912  we  imported  over  a  third  more 
from  Australia  than  we  did  from  British  South 
Africa,  and  that  in  1913  we  received  more  than  twice 
as  much  from  Australia  as  from  her  sister  dominion. 
In  the  first  six  years  the  imports  from  our  possessions 
formed  nearly  one-third  of  our  total  imports ;  in  the 
second  six  years  our  colonial  supplies  were  less  than 
one-sixth  of  our  total  imports;  in  1913  they  were 
nearly  one-fourth;  and  in  1914  they  rose  to  more  than 
one-third.  In  the  first  period  Chile — our  main  source 
of  supply — serrt  us  rather  more  than  we  received  from 
our  colonies,  in  the  second  six  years  more  than  three 
times  as  much,  in  1913  nearly  twice  as  much,  but  in 
1 91 4  our  supplies  from  the  colonies  exceeded  our 
supply  from  Chile  by  more  than  10  per  cent.  Our  sup- 
plies from  Spain  have  fallen  steadily,  but  not  so  fast  as 
our  supplies  from  Peru.  The  output  in  the  United 
Kingdom  in  the  first  six  years  was  about  one- 
fourteeath  of  the  amount  of  the  total  imports,  but  fell 
in  the  next  six  years  to  about  one-twenty-third,  and  to 
even  less  in  1913  and  1914.  The  next  table  shows  our 
imports  of  copper  regulus  and  precipitate,  in  thousand 
tons  : — 


Average 

Annnal  Import 

from — 


1901-1906 
1907-1912  , 

1913 

1914 

1915 


Union 

of 
South 
Africa. 


8-8 
142 

97 
12-5 

84 


Aus- 
tralia. 


Canada. 


10-5 
60 
5-3 
3-9 
21 


1-7 
3-5 
1-7 
41 
2-2 


Total 
from 
British 
Posses- 
sions. 


21-3 
24-2 
18-3 
21-1 
12-8 


Spain 


(Mexico 


26-2 
15-8 
4-3 
90 
11-6 


5-5 
124 
96 
76 
8  4 


Peru. 


4-8 
50 
0-8 
02 
0-5 


Total 
Imports 


75-7 

65-5 
391 
42-0 
38-3 


The  United  States  supplied  us  from  1901  to  1906  with 
copper  regulus  averaging  7,830  tons  a  year.  This 
supply  fell  to  only  1,500  a  year  in  the  period  1907  to 
1912.  As  soon  as  South  .Africa  began  to  recover  from 
the  Boer  War,  the  supplies  that  we  received  thence 
more  than  doubled  the  amount  that  we  received  from 
Australia.  Among  foreign  countries  Spain  stands  out 
as  our  chief  source  of  supply,  although  in  1913  we 
received  more  than  twice  as  much  from  Mexico  as  from 
Spain.  In  the  first  six  years  our  supplies  from  our 
colonies  were  28  and  from  foreign  countries  'jz  per 
cent,  of  our  total  imports.  In  the  next  six  years  the 
proportions  were  37  per  cent,  from  the  colonies  and  63 
per  cent,  from  foreign  countries;  in  1913  the  per- 
centages were  47  from  the  colonics  and  53  from  foreign 
countries,  and  in  1914  the  colonies  supplied  us  with 
half  our  imports.  In  1915,  owing  to  supplies  faUing 
off  from  our  colonies,  whilst  Spain  and  Mexico  sent 
increased  quantities,  foreign  countries  sent  us  exactly 
66.6  per  cent.,  or  two-thirds  of  our  total  imports. 


The  next   table   shows  our   imports    of    unwrought 
copper,  as  well  as  the  re-exports,  in  thousand  tons : — 


Average         British 

Annual  Import  Posses- 

from —           sions. 

United 
States. 

Chile. 

Spain 

Japan 

Mexico. 

Total 
Imports 

Re-ex- 
ports. 

1901-1906 

1907-1912   

1913 

133 
20-5 
22-3 
18-5 
35-0 

29-8 
485 
52-2 
94-8 
84-2 

15-7 
11-8 
69 
8-9 
111 

5-8 
62 
5'9 
8-9 
12-9 

40 
8-5 
8.4 
6-7 
17-7 

15 
2-8 
3'0 
3-5 
49 

747 
101-3 
1047 
147-7 
174-9 

14-7 
210 
193 
105 
7-3 

1914 

1915 

For  the  first  13  years  the  imports  of  unwrought  copper 
which  we  received  from  our  Overseas  Dominions  were 
practically  all  supplied  by  Australia.  In  1914,  how- 
ever, Rhodesia  supplied  us  with  1,800  tons,  and  in 
1915  with  3,700  tons.  The  United  States  is  seen  from 
the  table  to  have  furnished  us  with  almost  half  of  our 
supplies  since  1907.  During  the  first  six  years  Chile 
sent  us  more  than  a  fifth  of  our  total  imports,  actually 
sending  more  than  Australia  did.  The  increase  in  our 
imports  in  191 4,  and  again  in  1915,  was  very  great. 

The  average  re-export  of  unwrought  copper  from 
1901  to  1906  was  14,700  tons;  the  highest  percentage 
of  imports  which  were  re-exported  was  34,  in  1901, 
when  23,000  tons  were  re-exported  out  of  an  import  of 
68,000  tons.  The  lowest  percentage  was  8,  in  1904, 
when  7,000  tons  were  re-exported  out  of  87,000  tons 
imported.  In  the  next  six  years  the  highest  percent- 
age of  re-exports  was  35.6,  in  1910,  when  31,000  tons 
were  re-exported  out  of  87,000  tons  imported.  The 
average  re-export  from  1907  to  1912  was  21,000  tons, 
or  nearly  50  per  cent,  higher  than  the  re-export  of  the 
earlier  six  years.  The  proportion  of  the  imports  of 
unwrought  copper  which  were  received  from  our 
dominions  and  from  foreign  countries,  as  well  as  those 
received  of  copper  ore,  and  of  copper  regulus  and  pre- 
cipitate, are  shown  in  the  following  table  : — 


Iteports 
from— 


1901-1906.. 
1907-1912. . 

1913 

1914 

1915 


Copper  Ore. 


British        Foreign 
Dominions   Countries 


% 
30-4 
15  4 
23-4 
395 
46-8 


69-6 
84-6 
766 
60-5 
53-2 


Copper  Regulus  and 
Pecipitate. 


British       Foreign 
Dominions.  Countiies 


28  0 
37-0 
47  0 
50-0 
33-3 


% 
72-0 
630 
53-0 
50-0 
65-6 


Unwrought  Copper. 


British       Foreign 
Dominions.  Countries 


% 
17-8 
20-0 
21-3 
12-5 
20-0 


% 
822 
800 
78  7 
87-5 
80-0 


The  table  shows  that  our  dominions  (except  for  the 
first  six  years  in  the  case  of  copper  ore)  supplied  us 
with  a  larger  percentage  of  copper  regulus  and  pre- 
cipitate than  of  copper  ore  or  unwrought  copper,  and 
that  in  the  years  1913  (except,  again,  in  the  case  of 
copper  ore  from  1901  to  1906),  1914,  and  1915  the  per- 
centages of  copper  ore  and  of  copper  regulus  supplied 
to  us  by  the  dominions  were  much  higher  than  the  per- 
centages of  the  two  six-year  periods. 

Copper  ore,  of  course,  is  classed  as  "  raw  mate- 
rial," but  both  copper  regulus  and  unwrought  copper 
(which  comes  to  us  in  the  shape  of  bars,  blocks,  in- 
gots, &c.)  are  classed  under  the  head  of  manufactured 
goods.  The  respective  values  of  the  imports  of  the 
three  classes  of  copper  are  shown  in  the  next  table, 
which  is  based  upon  figures  given  on  pages  117,  118 
of  the  Dominions  Royal  Commission  Memorandum 
[Cd  8123],  and  in  Vols.  II.  of  the  Annual  Statement  of 
the  Trade  of  the  United  Kingdom  for  1914  and 
1915  :— 


Average  Annnal  Value 
of  Imports. 

Copper  Ore. 

Copper  Regulus 
and  Precipitate. 

Vnwronght 
Copper. 

1901-1906 

S. 

998,666 

1.017,500 

1,006,000 

837,867 

812,309 

£ 
2,837,000 
2,425,353 
1,449,000 
1,500,500 
1,759,395 

£ 
4,912,500 
6,602,167 
7,520,000 
9,121,000 
13,249,081 

1907-1912 

1913 

1914 

1915 

From  1901  to  1906  the  total  imports  averaged  of  (i.) 
copper  regulus  and  precipitate  75,670  tons,  and  of  (ii.) 
unwrought  copper  74,670  tons,  a  difference  over  the 
six  years  of  only  a  thousand  tons.  A  fair  idea  of  the 
difference  in  the  value  of  copper  in  the  two  stages  of 
semi-preparation  may  be  gained  from  the  average 
annual  values  of  the  two  imports.  From  the  table 
above  it  is  seen  that  the  value  of  the  copper  regulus 
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was  ;^2,837,ooo,  and  that  of  the  unwrought  copper 
was  /;4,9i2,500.  The  following  table  is  a  digest  of 
one  given  on  p.  65  of  the  Dominions  Royal  Commis- 
sion Memorandum  [Cd  8123],  and  is  compiled  from 
Home   Office   Reports   on    Mines    and    Quarries   [Cd 

7741]  :— 

Statement  Showkg  the  Pboddction  of  Copper  (Unwrought)  in 
the  United  Kingdom. 


Arerage 

Annual  Amount 

Prodaoed. 


1901-1906. 
1907-1912. 
191J 


From 

Native 

Ores  and 

Precipitate, 


Tons. 
556 
466 
400 


From 

Imported 

Copper 

Ores. 


Tons. 
8,117 
»,766 
8,=00 


From 

Imported 

Regulus 

and 

Precipitate. 


Tons. 
31,733 
27,483 
16,400 


From 

Imported 

Cupreous 

Pyrites. 


Tons. 
13,733 
14,933 
16,500 


Total 

Obtainable 

Yield  oJ 

Copper. 


Tons. 
54,100 
51,666 
41.800 


A  glance  at  this  table  shows  that  the  bulk  of  the  copper 
produced  in  the  United  Kingdom  has  been  obtained 
from  the  imported  regulus  and  precipitate  smelted  or 
treated  in  our  home  foundries.  A  final  table  shows 
the  estimated  consumption  of  copper  in  the  United 
Kingdom  up  to  191 3  : — 


Average 
Annual 
Amount. 


1901-1906. . 
1907-1912. . 
1913 


Estimated 
Total  Yield 
from 
Copper 
Smelted  in 
the  United 
Kingdom, 


Tons. 
54,000 
51,666 
42,000 


Exports  of 
Unwr'ught 
Copper  of 
British 
Produc- 
tion. 


Tons. 
21,000 
14,666 
15,000 


Net 
Quantities 
of  British 
Unwr'ught 
Copper 
Retained. 


Tons. 
3','00 
37,000 
27,000 


Net 
Quantities'        ,-0,3 
of  Imported    (, 
Unwrought     f    "g 

Copper 
Retained. 


Tons. 
60,000 
80,353 
86,000 


Imports 


smelting. 


Tons. 
5,500 
3,666 
4,000 


Qu'ntities 

Retained 

in  tb« 

United 

Kingdom. 


Tons. 

96,500 
121,000 
117.000 


PEESHWATEK    FISH. 

(from  a  correspondent.) 
Convened  by  the  President  of  the  Board  of  Agriculture 
and  Fisheries,  a  Committee  is  now  sitting  to  make 
inquiries  regarding  the  stocks  of  freshwater  fish  in  the 
United  Kingdom  which  might  be  available  as  a  food 
supply — (i)  "  in  case  of  national  necessity  "  or  (2)  "as 
a  permanent  article."  That  some  systematic  regula- 
tion of  our  Inland  fisheries  is  desirable  there  can  be 
no  doubt,  and  any  suggestions  for  their  improvement 
should  be  given  due  consideration.  But  it  would  appear, 
from  the  circular  letter  issued  by  the  Committee,  that 
undue  importance  is  being  given  to  the  question  of 
"  coarse  "  fish  and  too  little  to  the  possibilities  attend- 
ing the  increase  of  our  stocks  of  trout,  the  improvement 
of  waters  suitable  for  carrying  a  head  of  these  fish  and 
the  encouragement  of  the  migratory  salmonidae  to  our 
rivers.  In  case  of  national  necessity  we  should  be  glad 
enough  to  dine  off  roach  and  bream,  but  the  most 
enthusiastic  food  reformer  cannot  make  us  regard 
coarse  fish  as  palatable.  Any  radical  improvement  that 
can  be  effected  is  a  matter  of  time — not  less  than  four 
years — and  under  these  circumstances  it  might  be  well 
for  the  Board  of  Agriculture  to  concentrate  its  efforts 
on  trout  and  salmon,  for  both  these  fish  have  a  high 
food  value,  they  are  popular  wherever  obtainable,  while 
any  capital  expenditure  on  the  improvement  of  our 
salmon  fisheries  wouild  be  returned  to  the  tax-payer  in 
a  few  years.  The  most  usual  method  of  keeping  up 
stocks  of  trout  (and  to  a  lesser  extent  this  applies  to 
migratorv  salmonidjE  as  well)  is  to  turn  down  artificially 
reared  fish  purchased  from  some  pisiculturist.  The  only 
advantage  of  this  method  lies  in  its  simplicity ;  the  dis- 
advantages are  many.  The  cost  of  raising  fish  under 
artificial  conditions  is  considerable,  and  skill  and  long 
experience  are  needed  both  in  the  breeding  establish- 
ment and  in  transferring  the  fish  from  one  water  to 
another,  so  that  if  the  Government  contemplate  carry- 
ing out  intensive  cultivation,  either  single-handed  or  in 
co-operation  with  riparian  owners,  some  surer  and  more 
permanent  system  should  be  adopted  than  that  of 
artificial  raising  and  the  periodic  restocking  of  waters, 
a  method  that,  at  best,  is  only  a  palliative,  and  by  no 
means  permanent  or  radical  in  its  action. 

The  present  deplorable  state  of  so  many  of  our  waters 
is  mainly  due  to  the  two  causes  of  neglect  and  lack  of 
commercial  enterprise.      Rivers   and  lakes   have   been 


allowed  gradually  to  silt  up;  the  beds  get  foul  with 
decaying  vegetation,  the  result  being  that  the  quan- 
tity and  quality  of  fish  food  decreases.  The  silted 
channel  becomes  insufficient  to  carry  off  flood  water, 
and  the  fish,  seeking  quiet  spots  on  the  inundated 
meadows,  get  left  high  and  dry  as  the  flood  level  drops. 
Very  striking  examples  of  these  conditions  can  be  seen 
among  the  rivers  of  East  Anglia,  the  Wye  between 
Ross  and  Hereford,  and  on  the  Great  Ouse.  In  the  case 
of  the  latter,  owing  to  the  action  of  the  body  which 
owns  the  navigation  rights  in  closing  the  water  for 
traffic,  the  river,  along  many  reaches,  is  so  choked  with 
weed  and  silt  that  it  is  impossible  for  anything  like  a 
reasonable  stock  of  fish  to  exist.  Again,  among  the 
streams  of  Devon  and  Wales  and  in  the  Northern 
Counties  there  are  scores  of  miles  of  rough  moorland 
waters  which  could  easily  be  improved  and  made  fit 
to  carry  large  stocks  of  trout  by  the  proper  regulation 
of  the  flow,  the  planting  of  suitable  weeds,  and  by  the 
construction  of  simple  places  of  refuge  for  the  fish  in 
flood  times  and  during  the  breeding  season.  The 
problem  is  one  of  simple  engineering  knowledge,  and 
could  be  solved  by  judicious  work  on  the  short  tribu- 
taries which  are  less  liable  to  disastrous  floods  than  the 
main  rivers.  There  are  many  small  and,  at  present, 
valueless  streams  traversing  the  Crown  and  Duchy 
lands  which  would  form  suitable  subjects  for  experiment 
in  this  direction  without  interfering  with  any  important 
rights  or  interests. 

Now  as  to  the  migratory  salmonidae.  The  Salmon 
and  Freshwater  Fisheries  Acts  provide  for  a  weekly 
closed  season,  during  which  time  coastal  and  esturial 
netting  must  cease.  Local  conservancies  have  the 
power  to  vary  the  period  of  the  weekly  closed  season, 
but  in  all  cases  the  prohibited  time  has  been  fixed 
between  Saturday  and  Monday.  As  salmon  can  only 
ascend  the  rivers  when  in  spate,  it  would  be  a  better 
practice  to  have  the  nets  up  at  such  times  as  conditions 
favour  the  ascent  of  the  fish  than  to  follow  the  present 
arbitrary  rule  of  stopping  all  netting  between  Saturday 
and  Monday  irrespective  of  the  state  of  the  water.  On 
the  salmon  rivers,  too,  useful  work  could  be  started  on 
the  tributaries  leaving  the  more  expensive  and  kss 
urgent  work  on  the  main  streams  till  such  time  as  the 
cost  could  be  defrayed  out  of  revenue.  Under  the 
existing  Acts  no  power  exists  to  assess  riparian  owners 
on  the  value,  potential  or  actual,  of  their  fisheries,  bnt 
it  ought  to  be  possible  to  arrange  .some  system  of  co- 
operation between  owners  and  the  Board  with  a  view 
to  providing  the  breeding  fish  with  safe  and  extensive 
nursery  ground.  Get  the  fish  into  the  rivers,  provide 
them,  when  there,  with  protection  against  floods  and 
other  dangers,  and  Nature  will  quickly  assert  herself, 
and  solve  the  problem  of  improvement  for  us. 


rOUSING  AFTER  THE  WAR. 

To  make  provision  after  the  war  for  an  estimated  short- 
age of  500,000  hou.ses,  and  at  the  same  time  to  reconcile 
and  adjust  the  claims  of  the  building-by-private-enter- 
prise party  and  the  programme  of  the  National  Hous- 
ing Council  and  kindred  societies,  with  some  regard  for 
the  purse  of  the  taxpayer,  is  the  difficult  task  which 
Lord  Rhondda  has  to  face. 

The  National  Housing  and  Town  Planning  Council 
takes  the  view  that  in  the  period  following  the  imme- 
diate close  of  the  war,  private  enterprise  will  do  very 
little  work  relatively  in  cottage  building,  and  that  the 
bulk  of  this  work  must  be  undertaken  by  public  or  semi- 
public  authorities.  The  following  estimate  has  been  pre- 
pared by  the  Council  to  show  the  necessity  of  building 
163,000  houses  yearly  for  the  next  ten  years  : — 

HOUBCB. 

To  replace  insanitary  dwellings 500,000 

To  overtake  deficient  building  during  the  last  7  years — 
say  4  years  at  30,000  shortage,  and  3  years  at  70,000 

shortage    330,000 

Required   yearly  to  provide  for  tha  increase    of    tha 
working-class  population— 10  years  at  80,000 800,000 

Total 1,630,000 
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The  cost  of  these  houses  is  taken  at  an  average  of  £250 
each ;  that  is  to  say,  just  over  ;^40, 000,000  will  be 
needed  annually  for  ten  years  for  the  building  of  cottage 
property.  To  reduce  the  cost  of  building,  it  is  proposed 
to  standardise  as  many  as  possible  of  the  component 
parts,  such  as  doors,  windows,  stairs,  stoves,  &c. 

Organisations  which  favour  building  by  private  enter- 
prise, while  agreeing  that  local  authorities  should  re- 
ceive grants  to  rebuild  slum  areas,  and  for  certain  other 
purposes,  contend  that  a  great  part  of  the  building 
needed  after  the  war  can  be  done  by  builders  financed 
from  private  sources  if  land  value  and  increment  value 
duties,  as  imposed  by  the  Finance  Act,  1909-10,  are  re- 
moved. They  consider  that  this  is  an  argument  which 
should  appeal  to  the  Treasury.  It  is  further  claimed 
that  private  enterprise  has  been  responsible  for  building 
over  97  per  cent,  of  the  existing  working-class  dwell- 
ings. Perhaps  so,  but  with  what  result?  It  is  gener- 
ally admitted  that  the  provision  of  housing  for  the  last 
twenty  years  has  been  quite  inadequate.  In  rural  dis- 
tricts the  scarcity  has  aggravated  the  irritating  tied 
cottage  .system.  It  has  increased  migration  to  the 
towns,  there  adding  to  the  unwholesomeness  of  the 
already  existing  unwholesome  conditions.  It  has  cer- 
tainly been  responsible  for,  or  guilty  of,  row  upon  row 
of  congested,  ill-lighted  and  sunless  dwelling-places, 
which,  if  they  survive,  will  arrest  the  attention  of  pos- 
terity by  their  sheer  barbarism  and  ugliness. 

There  can  be  no  doubt,  however,  that  a  serious 
obstacle  to  the  building  of  cottage  property 
is  the  present  state  of  the  Finance  Act,  1909- 
10.  As  a  result  of  the  Lumsden  judgment,  a 
builder's  ordinary  trading  profit  is  now  liable 
to  increment  value  duty.  It  was  certainly  not  in- 
tended that  the  Act  should  have  this  effect,  and  as  it  at 
present  stands  it  is  a  severe  check  upon  building 
activities. 

At  a  rouncj  table,  an  agreement  might  be  come  to  by 
the  introduction  of  a  measure  amending  the  Finance 
Act,  1909-10,  and  setting  up  local  housing  courts.  If  it 
could  be  shown  that  overcrowding  existed  or  prevailing 
rents  were  excessive  and  private  enterprise  had  failed 
to  supply  the  demand,  local  builders,  or,  failing  local 
builders,  outside  builders,  could  be  called  in  and  sub- 
sidised, the  courts  retaining  discretionary  management 
powers.  The  play  of  ordinary  economic  forces  has,  in 
this  field,  produced  results  which  are  lamentable,  as  they 
often  do  when  the  market  catered  for  suffers  from 
ignorance  and  poverty. 


Business  Notes. 


A  Stock  Exchange  Grievance. — Income-tax  returns  for 
assessment  under  Schedule  "  D  "  for  the  year  ended 
April  5,  1918,  have  been  sent  out  in  the  City  within 
the  past  few  days,  and  give  point  to  some  of  the 
various  questions  which  are  arising  in  connection  with 
the  tax.  Until  this  was  raised  to  5s  in  the  ;^i  there 
were  many  minor  details  connected  with  the  income- 
tax  which  people  hardly  troubled  about.  They  paid, 
and  thought  no  more  about  it.  But  under  the  present 
scale  closer  scrutiny  is  naturally  directed  to  the  various 
points  which  are  raised  in  the  buff-coloured  forms. 
Concurrently  with  the  issue  of  these,  a  Stock  Ex- 
change grievance  has  been  voiced,  with  Sir'  Frederick 
Banbury  as  spokesman,  which  has  been  present  for 
some  time  past,  and  has  led  to  not  a  little  friction  be- 
tween Stock  Exchange  brokers  and  those  clients  of 
theirs  who  make  a  practice  of  taking  sums  of  money 
from  Lombard  street  and  Throgmorton  street  alike, 
according  to  the  circumstances  surrounding  each  loan. 
It  is  well  known,  of  course,  that  there  are  firms  in 
the  House  who  make  additions  to  their  income  by 
taking  money  with  one  hand  and  lending  it  out,  at 
a  slightly  increased  rate,  with  the  other — a  business 
which  flourished  before  the  war,  but  which  has  been 
severely    curtailed    owing    to   the    prohibition    against 


carrying  over.  Nevertheless,  loan  engagements  are 
common  enough  nowadays,  and  the  Stock  Exchange  is 
anxious  to  retain  as  much  as  possible  of  this  in  its 
own  hands,  not  only  for  the  sake  of  the  profit  in- 
volved, but  also  because  a  plentiful  supply  of  capital 
is  an  essential  in  the  conduct  of  business,  and  plays 
an  important  part  in  helping  to  keep  markets  liquid 
and  free.  The  man  who  borrows  money  from  his 
bank  upon  security  can  obtain  a  certificate  from  the 
bank,  when  he  pays  the  interest  on  the  loan,  to  !he 
effect  that  he  has  done  so ;  and  the  amount  of  this 
interest  is  regarded  by  the  Income-Tax  Commissioners 
as  exempting  from  taxation  an  equal  amount  of  the 
dividends  or  coupons  on  the  stock  which  he  has  lodged 
with  the  bank  as  security  for  the  loan.  That  is  to 
say,  if  a  man  borrows  ;^"'i,ooo  at  5  per  cent,  and 
lodges  as  security  ;^2,ooo  Consols,  the  bank  will  give 
him  a  certificate  at  the  end  of  the  year  stating  that  he 
has  paid  ;^50  interest,  and  the  income-tax  authorities 
refund  tax  on  the  £50  dividend  on  the  Consols  which 
form  the  security  for  the  loan.  But  if  he  does  the 
same  thing  through  a  Stock  Exchange  broker,  the 
income-tax  authorities  will  not  accept  the  certificate 
from  the  broker ;  and  the  borrower  accordingly  has  to 
pay  income-tax  on  the  Consols  dividend,  in  addition 
to  the  interest  which  he  is  charged  for  the  loan.  Mem- 
bers of  the  House  are  being  approached  with  a  view  to 
obtaining  their  support  to  an  amendment  of  the  Finance 
Act,  1915,  Section  22,  under  which  section  this  preferen- 
tial treatment  to  the  bankers  is  permitted  ;  and  it  is 
sought  to  apply  the  same  relief  in  respect  of  income- 
tax  to  the  man  who  obtains  an  advance  from  a  member 
of  any  Stock  Exchange  in  the  United  Kingdom  bond- 
fide  carrying  on  business  on  such  Stock  Exchange, 
in  like  manner  as  it  applies  to  the  repayment  of 
income-tax  on  an  advance  from  a  bank  as  provided  in 
the  Act. 


Eaw  Cotton  Supplies. — Our  Manchester  correspondent 
writes  : — Rather  remarkable  developments  have 
occurred  in  connection  with  the  raw  cotton  situation 
during  the  past  week.  Late  last  Friday  the  United 
States  Government  published  its  first  condition  report 
relating  to  the  new  crop.  The  figure  was  given  as 
69.5  per  cent.,  against  77.5  per  cent,  last  year,  and  a 
ten-year  average  of  79.  i  per  cent.  The  statement  was 
worse  than  expected,  and  prices  of  the  article  have 
advanced  rather  rapidly,  the  quotation  in  Liverpool  last 
Thursday  for  middling  qualities  on  the  spot  being 
i5.57d  against  14.53d  on  May  31st.  Lancashire 
spinners  are  faced  with  a  very  serious  problem.  There 
is  still  nearly  two  months  of  the  current  season  to  run, 
and  the  stock  in  Liverpool  is  very  low  and  being 
steadily  reduced.  Users  are  meeting  with  considerable 
difficulty  in  securing  supplies,  and  owing  to  the  small 
amount  of  the  article  offering  prices  are  easily  pushed 
up  when  spinners  enter  the  market.  The  new  crop  in 
the  United  States  has  undoubtedly  made  a  poor  start, 
and  unless  a  distinct  improvement  in  the  conditions 
shows  itself  during  the  next  few  months  the  available 
supply  during  the  coming  year  will  be  much  less  than 
the  estimated  requirements  of  users  throughout  the 
world.  In  the  circumstances,  there  is  no  anticipation 
of  any  imrnediate  fall  in  values,  and  bullish  sentiment 
is  pTevalej0k  all  quarters. 


Canadian  Northern  Railway. — We  drew  attention  last 
week  to  the  report  of  American  experts  on  the  Canadian 
Northern  Railway.  The  signatories  to  that  report  are 
Edward  E.  Loomis,  president  of  the  Lehigh  Valley 
Railroad  Co.,  and  John  W.  Flatten,  president  of  the 
United  States  Mortgage  and  Trust  Co.  A  copy  of  their 
report  having  reached  us,  we  are  able  to  give  a  sum- 
mary of  their  conclusions  : — 

I. — The  Canadian  Northern  Railway  project,  as  a  whole,  is 
sound. 

II. — The  traffic  resources  of  its  tributary  territory  should 
develop  rapidly  under  normal  immigration  and  labour  condi- 
tions. 

in. — Its   general    topographical    features  are   favourable   for 
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economic  operation;  its  character  is  modern,  and,  therefore, 
such  large  expenditures  for  grade  and  alignment  revision  as 
have  marked  the  progress  of  older  lines  will  not  be  required ; 
its  operating  capacity  is  greatly  in  excess  of  its  existing  traffic ; 
its  physical  property,  generally  speaking,  is  in  good  condition ; 
but  it  is  incomplete  as  to  certain  important  features,  and  future 
annual  expenditures  for  maintenance  should  exceed  those  made 
to  date. 

IV. — (a)  The  capital  now  invested  in  the  property  seems  to 
have  been  secured  economically,  and  expended  wisely.  In  our 
judgment,  the  railroad  could  not  be  duplicated  for  anything 
like  its  cost. 

(l>)  Its  fixed  capital  liabilities  cover  all  of  its  9,513  miles  of 
line  owned  or  operated  with  exception  of  but  58  miles  of  track- 
age, and  may  be  summarised  as  follows  : — 

Bonds  and  equipment  notes  outstanding  $282,127,431 

Short-date  notes,  loans,   &c 102,080,252 


Total  as  above   $384,207,683 

(Note. — Income  charge  convertible  debenture  stock  and 
common  stock  are  not  included.) 

V. — Outstanding  short-date  notes,  temporary  loans,  &c.,  which 
must  be  funded  amount  to  $86,202,  against  Treasury  assets  of 
$103,238,796. 

VI. — As  the  maximum  progranune  herein  submitted  covers  the 
minimum  programme,  and  such  further  expenditures  as  in  our 
judgment  will  be  required  over  the  two-year  period  supple- 
mental thereto,  we  estimate  the  system's  net  cash  requirements 
for  improvements  and  betterments  and  working  capital  at 
$54,000,000  over  the  three-year  period,  and  at  $86,000,000  over 
the  five-year  period. 

Then  follow  the  following  estimates  : — 

First  Year  Completion 
After  3-Year  of  5-year 

Programme.  Programme. 

Capital  Invested 521,000,000     ..     555,000,000 

Gross  revenue 67,744,000     . .      80,320,000 

Profit  and  loss  surplus 329,000     . .        4,615,000 

Total  cash  requirements  (including-  VI.  above)  are  put 
at  $67,000,000  for  the  three-year  and  at  $101,000,000 
for  the  five-year  programme.  On  reference  to  our  issues 
of  May  5th  and  May  12th,  it  will  be  found  that  on 
physical  facts  and  requirements  there  is  no  unbridge- 
able gulf  between  this  American  report  and  the  con- 
clusions of  the  majority  Commissioners.  But  Sir  W.  L. 
Drayton  and  Mr  Acworth  conduded  that — 

The  company  has  not  now — ^and,  as  far  as  we  can  see,  will 
not  have  in  the  near  future — such  credit  as  to  enable  it  to  raise 
the  necessary  capital. 

Therein  lies  the  crux  of  the  whole  matter. 


London  Tramways. — The  three  London  tramway 
companies  publishing  reports  this  week  have  a  sorry 
record  to  show.  London  and  .Suburban  Traction  owns 
most  of  the  shares  of  the  other  two — namely,  the 
Metropolitan  Electric  Tramways  and  London  United 
Tramways.  Fortunately  for  its  shareholders,  it  also 
has  a  big  holding  in  two  omnibus  companies.  How 
much  the  war  is  to  blame  for  the  bad  results  it  is  diffi- 
cult to  say,  but  working  costs  have  certainly  risen  very 
seriously.'  A  summary  of  the  results  of  the  three  com- 
panies for  the  past  two  years  reads  as  follows  : — 


London  and  Sabniban 
Metropolitan  Bleotrio  . . 
London  United  


Net 
Revenue. 


1915. 


£ 
122,430 
89,721 
72,804 


1916. 


£ 
1?0.586 
82,683 
68,068 


Deb.  and  Loan 
Charges. 


1915 


£ 

41,676 
45,446 
70,476 


1916. 


£ 
39,212 
44,886 
70,652 


Available  for 
Dividend. 


1915. 


£ 
83,6«1 
44,275 
2.327 


1916. 


£ 
84,857 
37,796 
DrJJ83 


London  and  Suburban  has  just  earned  its  preference 
dividend,  and  that  is  all.  Unless  and  until  its  two 
tributaries  make  better  headway — especially  London 
United  Tramways — its  ordinary  shareholders  cannot 
hope  for  any  repetition  of  the  one  single  dividend  of  i 
per  cent.,  which,  so  far,  has  been  their  only  return. 
Below  we  show  how  available  profits  were  appro- 
priated : — 


Available  for  dividend. 

To  reserve,  &e 

Preferenca  dividend  . . . 

Ordinary  dividend 

(Rate) 

Oarr;  forward 


London  and 
Sabnrban. 


1915. 


£ 
83,641 

B0',i5t 
3^4113 


1916. 


£ 
84,857 

80",i73 
4,684 


Metropolitan 
Bleotric. 


1915. 


£ 
44.275 
13,000 
25,000 
4,743 
(1%) 
1,532 


1916. 


£ 
37,796 
11,015 
25,000 


1,781 


London 
United. 


1915. 


£ 
2,327 


2,327 


1916: 


£ 
DrJ,683 


Dr.g^3 


Metropolitan  ordinary  shareholders  have  to  forego  the 
I  per  cent,  distribution  that  they  received  a  year  ago. 
The  London  United  position  is  serious.  Not  only  did 
this  company  fail  to  earn  its  debenture  and  loan  in- 
terest last  year,  but  prospects  for  the  current  year  are 
worse.  Inability  to  pay  next  month's  debenture  in- 
terest is  admitted,  and  a  receiver  for  the  debenture- 
holders  has  been  appointed.  Meanwhile,  the  Mercan- 
tile Investment  and  General  Trust  Company,  who  are 
large  holders  of  the  debentures,  issue  a  circular  in- 
viting other  holders  to  co-operate  in  securing  a  strong 
debenture-holders'  committee.  The  amount  outstand- 
ing of  the  4  per  cent,  first  mortgage  debenture  stock, 
on  which  next  month's  interest  is  not  forthcoming,  is 
;^i,649,930.  There  are  also  loans  to  the  extent  of 
;^88,ooo  from  the  London  and  Suburban  and  IheUnder- 
ground  Electric  Railways,  secured  by  undertaking  to 
issue  debentures.  Behind  these  are  cumulative  prefer- 
ence shares  and  ordinary  shares  to  the  nominal  amount 
of  ;^i, 250,000  and  ;^'i,ooo,ooo  respectively.  Arrears  of 
dividends  on  the  cumulative  preference  shares  amount 
to  no  less  than  ;!^496,875.  Obviously  the  company  is 
hopelessly  over-capitalised,  and  the  time  seems  to 
be  coming  for  something  drastic  in  the  way  of  recon- 
struction. 

Food  Regulation  in  Italy.— The  Italian  Minister  of 
Food,  Signor  Giuseppe  Canepa,  on  his  way  home  from 
London  through  Paris,  has  given  an  interesting  outline 
of  the  work  of  his  Department  to  a  correspondent  of 
the  Temps.  Difficulties,  he  said,  had  been  caused  both 
by  the  shifting  of  population  during  the  war  and  by 
local  differences  in  the  staple  cereal  food.  In  Lombardy 
this  is  mainly  rice,  in  Venetia  maize,  in  the  Centre  and 
South  wheat,  with  such  derivatives  as  maccaroni.  The 
Department,  therefore,  assigns  the  due  quota  of  cereals 
to  each  of  the  69  provinces,  and  leaves  the  local  authori- 
ties, headed  by  the  Prefects,  to  arrange  the  actual  dis- 
tribution. Wheat,  and  subsequently  other  cereals,  have 
been  made  a  Government  monopoly,  and  the  Govern- 
ment also  controls  the  mills.  The  wheaten  loaves  are 
uniform,  40  centimetres  (16  inches)  long,  and  weigh 
600  grammes  (about  21  ounces);  they  must  be  24  hours 
old  when  sold,  and,  being  90  per  cent,  bran,  they  are 
darker  than  any  other  war  bread  (to  Italians,  probably, 
a  severe  trial).  Maccaroni  and  similar  products  are 
also  much  coarser.  Bread  cards  have  been  introduced 
in  some  places ;  sugar  cards  are  in  use,  allowing  half 
a  kilogramme  (about  17I  ounces)  per  head  per  month. 
(Little  as  this  seems,  we  note  that  it  exceeds  the  average 
consumption  per  annum  before  the  war — according  to 
the  official  figure,  4.37  kilos,  or  less  than  13  ounces,  per 
head  per  month.)  Cakes  and  confectionery  are  banned, 
chocolate  is  only  allowed  in  good-sized  tablets,  and 
sugar  is  being  sweetened  with  saccharin.  (Some  of 
what  English  consumers  have  to  take  would  be  im- 
proved by  this,  if  saccharin  were  digestible.)  The  new 
potato  crop  is  being  requisitioned,  chiefly  to  secure  an 
adequate  provision  for  seed.  As  to  meat,  orily  half  as 
many  animals  are  to  be  killed  in  each  province  as  were 
killed  before  the  war,  no  meat  may  be  sold  on  Thursdays 
or  Fridays,  and  no  calves  weighing  less  than  150  kilo- 
grammes (330  lbs)  are  to  be  killed.  (This  last  prohibi- 
tion, we  note,  has  aroused  active  opposition.)  Maxi- 
mum prices  are  fixed  for  butter,  milk,  and  cheese. 
We  may  add  that  no  official  figures  of  the  consumption 
of  these  latter  commodities  or  of  meat  appear  to  be 
available.  Italy,  however,  imported  in  1912  rather  more 
than  two-sevenths  of  the  wheat  consumed  and  about  a 
sixth  of  the  maize.  Some  70  per  cent,  of  the  wheat 
imported  in  1912  came  from  Russia  and  Roumania ;  and 
Australia,  and  probably  India,  are  now  doing  their  best 
to  supply  the  deficiency.  Of  the  maize  imports  in  1912, 
55  per  cent,  came  from  Roumania  and  some  36  per  cent, 
from  Argentina.  More  than  half  the  home-grown  maize 
is  grown  in  Venetia  and  Lombardy,  and  nearly  all  the 
rice  in  Lombardy  and  Piedmont,  but  these  provinces 
only  supply  about  a  fourth  of  the  wheat,  in  which  the 
lead  is  taken  by  the  Emilia  and  Sicily. 
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Argentine  Trafacs.— The  Argentine  railway  year  is 
drawing  to  its  close,  and  if  one  may  judge  from  the 
weekly  traffic  statements  of  the  four  big  trunk  lines  the 
final  results  cannot  be  expected  to  be  gratifying  to 
ordinary  stockholders.  With  the  single  exception  of 
the  Buenos  Ayres  Great  Southern,  whose  receipts  show 
a  considerable  expansion,  traffics  have  been  declining 
from  week  to  week  for  some  time  past.  We  leave  the 
figures  below  to  speak  for  themselves  : — 


Name. 


Baenos  Ayres  &  Pacific 
Bnenos  Ayres  Gt.  Sthrn. 
Baenos  Ayres  Western . . 
Central  Argentine 


Gross  Receipts  for     Gross  Receipts 
26  weeks  to       i       48  Weeks  to 
Dec.  SO,  1916.  June  2,  1917. 


Re- 
ceipts. 


iMl.OOO 
2,756,254 
1,355,000 
2,877,300 


Inc  or 
Dee. 


Re- 
ceipt E, 


£  JE 

-f^  121,000  1,116,000 
+  220,346  5,375,254 
+  106,000  12,341,000 
—   30,600  ;4,909.100 


Inc.  or 
Dec. 


£ 

—  208,000 
+   205,34£ 

—  175,000 

—  412,f00 


Aggregate 

Craffio  per  Mile 

per  Week. 


1915-16.  191617. 


£  s  a 
!5  5  1 
■8    15 

n  14  0 

i5    4 


£    s  d 

24  S  7 

29  7  2 

25  18  6 

30  17  1 


It  will  be  noted  that  the  decline  in  traffics  has  set  in 
since  the  turn  of  the  half-year,  when  traffics  made  a 
good  comparison  with  the  corresponding  half-year.  It 
is  not  surprising  to  note  that  prices  of  the  ordinary 
stocks  have  been  declining.  The  fall  from  the  highest 
price  in  1916  has  been  considerable,  as  the  table  below 
shows  : — 


Name. 

Dividends. 

Highest 
Price, 
1916. 

Price 

End  of 

1916. 

Present 
Price. 

Fall 

1914-15. 

1915-16. 

Highest 
1916. 

Buenos  Ayres  and  Pacific  . . 
Buenos  Ayres  Gt.  Soutliern 

Baenos  Ayres  Western 

Central  Argentine 

ml 
4 
S 

5 

"i 
4 

50i 
904 
9Ji 
89 

42 
79 
79 
66 

39 
74 
71 
58 

Ill 

It  is  imf>ossible  to  say  how  working  expenses  have 
fared  until  the  reports  are  published  in  the  autumn. 
But  the  gross  receipts  to  date  show  how  seriously 
Argentina's  transport  industry  has  been  affected  by  the 


Canadian  Land  Fusion. — Three  closely  connected 
Canadian  land  companies,  namely.  Southern  Alberta 
Land,  Alberta  Land,  and  Canadian  Wheat  Lands,  are 
to  be  merged  into  one  company.  Circulars  setting 
forth  the  proposed  scheme  have  reached  the  various 
interests  concerned  this  week.  The  new  company  is 
to  be  called  the  Canada  Land  Corporation,  Limited, 
to  which  the  three  companies  named  above  are  to  trans- 
fer their  assets  in  exchange  for  ^^'445, 000  debenture 
stock  and  2,080,000  shares  of  ;^i  each  of  the  new- 
company.  Of  this  number,  1,055,000  shares  are  to 
be  credited  as  fully  paid  up,  and  1,025,000  as  i6s  paid. 
The  scheme  of  capital  distribution  is  as  follows  : — 


Southern  Alberta  Land  Co.— 

5%  Debs 

6%"A"DebB 

Shares   

Alberta  Land  Co. — 

5%Deb3 

Shares   

Canadian  Wheat  Lands,  Ltd. — 

Shares   


Present 
Capital. 


£ 
690,900 
250  000 
700,000 

200,000 
300,000 

♦300,000 


To  be  Exchanged  for- 


0« 


£ 

345,OD0 


103,000 


<e  a  « 

£ 

345,000 
250,000 


100,000 
60,000 

300,OCO 


2M0S1OC     44%000   1,055,000  1,025,000   2.525.  OOP 


£ 


875,000 
150,000 


-1  ..2 

o  g  o  S5 

S5     S 


£ 
690,000 
250,000 
875,000 

200,000 
21C,O0O 

3:0,000 


*  Excluding  the  Soatbern  Alberta  Land  Company's  holding  of  100,000  share 
in  this  company,  which  is  not  to  iiarticipate. 

The  early  history  of  these  companies  will  be  familiar 
to  our  readers,  whom  we  may  refer  particularly  to  our 
issues  of  May  17,  1913,  and  July  18,  1914.  The 
Southern  Alberta  company  went  into  a  receivership 
shortly  before  the  war.  The  new  scheme  is  recom- 
mended in  a  report  by  the  Receiver,  Sir  William 
Plender,  and  may  be  regarded  as  an  emergency  exit  out 
of  copious  disappointments  and  embarrassing  diffi- 
culties. The  proposals  are  due  in  part  to  the  request 
of  the  Canadian  Government  for  an  attempt  to  raise 
$800,000 — for  that  an  attempt  should  be  made  to  raise 
this  sum  was  the  condition  of  the  Government's  loan 


to  Southern  Alberta  Land  just  before  the  war.  It  will 
be  seen  that  the  total  capital  is  to  be  raised  from 
;£,'2,440,ooo  to  ;£^2,525,ooo.  The  report  of  Mr  Hays, 
Southern  Alberta  Land's  chief  engineer,  is  not  quite 
convincing  as  to  the  justification  of  this  capital  increase. 
On  the  other  hand,  the  companies  have  mutual  obliga- 
tions upon  each  other,  which  are  straightened  out  by  the 
new  scheme.  The  main  part  of  the  assets  to  be  taken  over 
by  the  new  company  consists  of  531,853  acres  of  land, 
to  which  Southern  Alberta  Land  contributes  378,685 
acres.  Alberta  Land  89,168  acres,  and  Canadian  Wheat 
Lands  64,000  acres.  Mr  Hays  reports  that  of  the  total 
area,  192,000  acres  are  irrigable.  The  proposed  chair- 
man of  the  new  company  i.s  Sir  Charles  Hobhouse,  at 
various  times  Postmaster-General  and  Financial  Secre- 
tary to  the  Treasury. 


Pease  and  Partners. — In  spite  of  difficulties  in 
arriving  at  the  liability  for  excess  profits  taxation,  the 
report  of  Pease  and  Partners  for  the  year  ended  April 
30th  last  includes  the  usual  profit  and  loss  account, 
which  shows  that  gross  profits  amounted  to  ;i^544,i5i, 
after  making  provision  for  special  taxation.  This 
compares  with  a  gross  profit  of  ;£^49o,5i5  a  year  ago. 
Two  years  ago  profits  fell  away  sharply,  as  a  result 
of  the  outbreak  of  war,  but  the  recovery  has  been  sub- 
stantial, and  record  figures  are  now  being  produced 
The  following  table  shows  profits  and  appropriations 
since  1907  : — 


April  30. 


1907  (10  months) 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 


Gross 
Profit. 


£ 

220,497 
288,624 
160,389 
267,759 
233,933 
183,850 
417,005 
412,110 
285,069 
490,516 
544,151 


Net 
Profit. 


£ 

161,078 
216,779 

97,782 
143,417 
158,033 

90,365 
314,802 
315,154 
171,100 
356,467 
407.046 


Divi. 
dends 
Paid. 


£ 
100,000 
125,000 
80,000 
lOO.rOO 
90,400 
92,000 
156.000 
156,000 
130,000 
195,000 
227,500 


Ord.     Def. 


% 
12 

10 

8 

8 
12 
12 
10 
15 
17* 


% 
12 
12i 

8 
10 

8 

4 
12 
12 
10 
15 
17ii 


Special 
Expen 
diture. 


£ 

21,568 
47,291 
34,278 
23.917 
27,551 
34,662 
86,384 
25,036 
45,845 
25,469 
17,949 


£ 

35,000 

35,000 

Dr.  16,000 
12,572 
30,000 

Dr.Hii.i  a 

50,000 

115,000 

115.000 
150,000 


Carry 
For- 
ward. 


£ 
15,949 
25,437 
24,940 
32,060 
41,753 
25,458 
47,871 
66,989 
62,243 
83,141 
94.839 


Net  profits  are  easily  the  highest  in  the  history  of  the 
company,  and  the  dividend  on  both  ordinary  and  de- 
ferred shares  is  raised  to  17J  per  cent.,  a  rate  which 
has  never  been  distributed  before.  A  sum  of  ;£'ioo,ooo 
is  placed  to  reserve  for  equalisation  of  dividends,  and 
;^5o,oc)0  is  provided  for  renewals  postponed  and  re- 
organisation necessitated  by  the  war,  as  against 
^45,000  a  year  ago,  when  ;^70,ooo  was  also  put  to 
reserve.  Capital  expenditure  during  the  year  has  been 
on  a  small  scale,  and  there  is  a  net  reduction  in  the 
property  item,  as  will  be  seen  in  the  following  table, 
which  also  gives  the  changes  in  the  other  principal 
items  of  the  balance-sheet : — 


1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1915 

1917 


Liabilities. 


Share 
Capital. 


£ 
1,000,000 
1,000,000 
1000,000 
1,000,000 
1,261,226 
1,300,000 
1,300,000 
1300,000 
1,300,000 
1,300,000 
1.300.0t0 


Deben- 
tures, 
Loans  & 

uep'sits 


Credi- 
tors. 


£ 

578,574: 
555,8521 
659,568! 
561.394 
565,293! 
743,114] 
744.672! 
750,5791 
832988, 
836,4681 
826,9581 


£ 

150,532 
183,689 
208,928 
269,048 
190,063 
173,546 
313,95i 
248,804 
253,692 
326,582 
766,74612, 


Assets. 


Mines, 

Plaat, 

tc. 


£ 
,360,298 
,365,113 
,355,637 
,495,321 
,615,917 
,767,182 
,911,221 
,141,067 
,1M,998 
,127,On 
,115,951 


Indus- 
trial 
Invest- 
ments. 


£ 

135,822 
142,322 
159,128 
160,092 
203,322 
230,867 
265,384 
287,131 
139,371 
192,746 
191.792 


Debtors 

and 
Short, 
w'kings 


£ 

191,175 
181,039 
177,488 
179,037 
168,837 
106,795 
321,311 
292,037 
329,963 
488,695 
574,068 


Cash, 
Bills,  A 
Securi- 
ties. 


£ 
150,742 
195,489 
102,218 
101,795 
149,460 
126,186 
101,220 
131,436 
120.370 
188,038 
722,355 


The  large  increase  in  creditors  is  due  to  the  fact  that 
the  item  this  year  includes  provision  for  special  taxa- 
tion. Cash  has  risen  from  ;£,'5?;,400  to  ;^i43,ioo, 
Treasury  bills  from  ;^29,6oo  to  ;^i  17,300,  and  invest- 
ments from  ;£'ioo,ooo  to  ;^462,ioo,  the  latter  figure 
including  the  instalments  paid  on  ;^500,ooo  War 
Loan. 


British  Electric  Traction. — The  revenue  of  the  British 
Electric  Traction  Company  for  the  year  ended  March 
31st  last  shows  a  reduction  of  ;^9,200.  This  is  ex- 
plained by   the  fact  that,   although   the  aggregate  re- 
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ceipts  of  tha  tramway  and  other  companies  in  which 
the  company  is  interested  increased,  running  costs  were 
much  higher,  while  larger  amounts  were  placed  to  re- 
newal accounts  and  reserves,  so  that  "  dividends  dis- 
tributed have  been  less  than  they  would  otherwise  have 
been."  The  company's  investments,  which  stand  at 
;^4,285,6oo,  yielded  a  revenue  of  ;^"205,3oo,  an  average 
of  4-79  per  cent.,  as  compared  with  5.19  per  cent,  a 
year  ago.  A  comparison  of  results  for  the  past  five 
years  is  as  follows  : — 


Divs  and  interest  . 


Total  revenue 

Expenditure,  <fcc.   . 
Debenture  interest. 


Net  revenue     . . . . 
Brought  forward . . 

Amount  available 
Pref.  dividend.. .. 


Ord.  dividend 


Reserve,  Ac 

Balance  forward  . 


1912-13 


£ 
184,886 


210,880 
28,900 
91,807 


90,173 
10,752 


100,925 
48,431 

(3  %)• 
nil 

40,000 
12,493 


1913-14. 

£ 
198,841 


225,755 
27,266 
91,384 


107,105 
12,494 


119,599 
52,468 

(3i  %)• 
nil 

50,000 
17,130 


191415. 

£ 
208,195 


235,508 
37,405 
91,367 


106,736 
17,130 


123,866 
52,467 

(34  %)• 
nil 

nil 
71,399 


1915-16.  1916-17. 


£      £ 
222,330,  208,433 


244,065  226,745 
34,896  26,773 
91,260   91,249 


117,909 
71,399 


108,723 
86.428 


189,308 
42,765 
(6  %) 
39,788 
(3  %) 
20,2271 
86,428 


195,151 
42,765 

(6  %) 
39,788 
(3  %) 
15,000 
97,598 


♦  On  original  preference  shares. 

Sundry  revenue  was  nearly  ^^6,000  lower,  and  general 
expenses  were  slightly  higher,  but  income-tax,  curi- 
ously enough,  dropped  from  £4>57^  to  ^1,166,  while 
the  amount  written  off  for  sundry  assets  declined 
from  £7,146  to  ^^1,850.  As  the  balance  brought  for- 
ward was  ;^"i 5,000  higher  than  in  the  previous  year,  the 
amount  available  for  distribution  shows  an  increase  of 
nearly  ;^6,ooo.  The  dividend  distributions  are  un- 
changed, but  ;£'5,200  less  is  put  to  reserve,  while 
£n,ioo  more  is  carried  forward.  The  balance-sheet 
shows  no  changes  of  importance  :  the  result  of  the  re- 
duction and  rearrangement  of  capital  was  shown  a 
year  ago. 

William  Cory  and  Son.— The  report  of  William  Cory 
and  Son,  the  large  coal  factors  and  contractors,  for  tiie 
year  ended  March  31st  last  shows  that  the  coal  trade 
continues  to  be  a  lucrative  business,  in  spite  of  trans- 
port and  other  difficulties.  Profits  were  slightly  lower 
than  in  the  previous  year,  but  the  figure  is  struck  after 
allowing  for  excess  profits  duty  and  "making  ample 
and  special  provision  for  further  maintenance  charges 
and  depreciation,"  so  that  gross  profits  were  quite 
possibly  on  a  very  much  bigger  scale  than  in  the 
previous  year  : — 


Profit    

Brought  forward 


Debenture  interest. . 

Written  off 

Reserve,  &o 

Preference  dividend , 
Ordinary  dividend.. 


Employees'  shares  . . 
Carried  forward  . . . . 


1912-13 


£ 

213,524 

16,485 

230,009 
37,000 


42,500 

115,000 

(10  %) 

35,509 


1913-14, 


£ 

313,906 

35,509 

349,415 
37.000 
71,144 
39.000 
42,500 

115,000 

(10  %) 

260 

44,511 


1914-15. 


£ 

215,328 

44,511 


259,839 

37,000 

6,000 

42.500 

115.000 

(10%) 

1.108 

58.231 


1915-16 

£ 
453.136 
58.231 


511.367 
37.000 
13,319 

155,000 
42.500 

172.500 

(15  %) 
2.078 
88.970 


1916-17. 

£ 
447,689 
88,970 


536,659 
37,000 
41,199 

110,000 
42,500 

172,500 

(15  %) 

2,562 
130,897 


The  profits  for  the  year  1915-16  were  the  largest  in  the 
history  of  the  concern,  the  nearest  approach  being 
;^40i,500,  recorded  in  1901.  Although  profits  for  the 
past  year  were  ;£5,5oo  lower,  the  balance  available 
was  ;^25,300  higher,  owing  to  the  larger  amount 
brought  into  the  accounts  from  the  previous  year. 
A  sum  of  ;^4i,i99  is  required  to  write  down 
gilt-edged  securities  to  market  value,  ;^ioo,ooo  is 
placed  to  reserve,  the  same  as  last  year,  and  ;^io,ooo 
is  carried  to  the  staff  fund,  as  against  ;^55,ooo.  The 
dividend  distributions  remain  unchanged,  employees' 
shares  receiving  the  same  rate  as  ordinary  shares,  and 
the  balance  carried  forward  is  increased  by  ;;^4i,900. 


During  the  year  the  company's  steamers,  tugs,  and 
barges  were  transferred  to  Cory  Colliers,  Limited, 
and  Cory  Lighterage,  Limited,  at  book  value,  in 
exchange  for  the  whole  of  the  issued  capital  of 
those  companies.  Shares  in  other  companies  are  in- 
cluded in  the  property  item,  which  is  ;^'44,ioo  lower, 
and  presumably  includes  the  company's  holding  of 
;£,900,ooo  ordinary  shares  in  Rickett,  Cockerell  and  Co., 
the  retail  firm,  which  stood  in  the  balance-sheet  two 
years  ago  at  ;^4io,ooo.  The  report  states  that  it  has 
been  impossible  to  maintain  the  properties  and  plant 
in  the  usual  state  of  repair,  but  an  ample  amount  has 
been  set  aside  for  this  purpose.  Investments  in  Gov- 
ernment securities  are  ;^350,ooo  higher,  and  cash 
;^40,4oo  higher. 


Forestal  Land  Company. — Astonishing  progress  has 
been  made  by  the  Forestal  Land,  Timber,  and  Rail- 
ways Company,  the  report  for  the  year  1916  showing 
an  increase  of  80  per  cent,  in  profits  as  compared  with 
1915,  and  of  nearly  600  per  cent,  as  compared  with 
1914.  In  the  early  days  of  the  war  the  company's 
operations  in  the  Argentine  were  seriously  dislocated, 
and  all  but  two  of  the  factories  producing  quebracho 
extract,  which  is  used  for  tanning  purposes,  were  closed 
down,  while  the  sale  of  timber  almost  came  to  an  end. 
The  figures  for  191 5  marked  an  exceptionally  good 
recovery,  and  a  further  increase  of  ;^7 14,000  is  shown 
for  1916  : — 

1913.           1914.           1915.  1916. 

£                 £                  £  £ 

Profit  ...; 383,362  ..  234,065  ..  900,947  ..  1,614,889 

To  preference  shares...  149,606  ..  123  745  ..  194,800  ..  260,788 

Pref.  dividend   11%     ..       8%     ..     12%  ..  15% 

To  ordinary  shares    ..  205,359  ..     92,982  ..  306,147  ..  504,111 

Ord.  dividend     15%     ..       6%      ..      18%  ,.  27  % 

Special  reserve 200,000  . .  250,000 

Excess  profits  reserve       200,000  ..  600,000 

Preference  shareholders  arc  entitled  to  25  per  cent,  of 
the  surplus  profits  after  payment  of  a  fixed  cumulative 
dividend  of  6  per  cent.,  amounting  to  ;^92,75i,  the 
amount  so  available  being  _^i68,037,  of  which  ;^i39,i26 
was  distributed  as  a  9  per  cent,  dividend,  and  ;^46,o6i 
was  carried  forward.  A  balance  of  £s^A3° 
brought  forward  is  added  to  the  amount  attributable 
to  the  ordinary  shareholders,  making  a  total  of 
;£'S5S.S4i-  Of  this,  ;^4i7.379  is  distributed,  and 
^138,162  carried  forward.  A  sum  of  ;£'2 50,000  is 
placed  to  special  reserve  account,  and  ;^6oo,ooo  to 
reserve  for  excess  profits  duty,  income-tax,  war  and 
other  contingencies.  The  balance-sheet  shows  a  satis- 
factory position.  Creditors  have  increased  from 
;i^756,5oo  to  ;£'i,  188,800,  and  debtors  from  ;^974,250 
to  ^1,186,000.  Cash  is  ;^22,ooo  higher  at  ^373,200, 
the  holding  of  British  Treasury  bills  has  risen  from 
;^428, 100  to  ;^i,204,8oo,  while  stocks  of  extract  and 
timber  are  ;^620,7oo  higher  at  ;^  1,666,700.  The  com- 
pany has  thus  taken  advantage  of  war  conditions  to 
strengthen  its  position.  Prices  of  the  securities  showed 
little  change  on  the  publication  of  the  report,  the  good 
results  having  been  already  discounted  : — 


Description. 


Forestal  Land,  Ord 

Do  Pre  erenoe 

Do5%l8tMort.  Deb«.. 
Do  5%Mort.  Debs.  ... 


No.ot 
Shares  or 
Amount 


1,545,849 

1.545,850 

£1.143,000 

fl,17J,90o 


Amo'nt 

of 
Shares. 


Price 

July  27, 

1914. 


Price 

June  6 

1916. 


H 

H 

96 


Price 

June  7, 

1917. 


m 

10! 


103i 
103 


Present 
Yield. 


£    9  d 

10  10  6 

8  17  6 

4  19  0 

4  18  6 


The  prosperity  of  the  company  is,  of  course,  due  to 
war  conditions  and  to  the  great  demand  for  meat  and 
other  of  its  products.  But  if  there  is  some  falling 
off  in  profits  when  peace  comes,  the  company  Is  in  a 
strong  position  to  face  such  an  event. 


The    Car    and    General    Insurance    Corporation. — An 

offer  has  been  made  by  the  Royal  Exchange  Assurance 
to  purchase  the  ordinary  £1  shares  (5s  paid)  of  the 
Car  and  General  for  30s  apiece,  provided  that  the  Royal 
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Exchange  is  satisfied  with  tiie  number  of  shares  offered. 
It  is  understood  that  the  Royal  Exchange  desires  at  least 
half  the  shares,  so  as  to  obtain  a  controlling  interest. 
It  is  intended  that  the  Car  and  General  should  remain 
as  a  separate  company,  chiefly  for  the  transaction  of 
motor-car  insurance,  and  that  the  chairman,  Mr  Man- 
ville,  and  Mr  Birtwliistle,  Mr  Kerr,  and  Mr  Shrapnell- 
Smith  should  continue  in  office  as  life  directors.  All 
these  gentlemen  have  guided  the  fortunes  of  the  Car 
and  General  since  it  was  formed,  in  1903,  to  develop 
and  systematise  motor-car  insurance.  The  offer  is  a 
handsome  one,  and  will,  one  expects,  be  generally  ac- 
cepted by  the  shareholders  of  the  Car  and  General  Com- 
pany/. The  ordinary  shares,  5s  paid,  received  a  divi- 
dend for  the  years  1913  to  igi6  of  10  per  cent.,  tax  free, 
and  their  market  price,  until  recently,  was  13s  a  share. 
Motor-car  insurance  is  now  transacted  by  a  great  many 
offices.  It  has  had  many  vicissitudes,  but  has 
been  established  upon  a  fairly  secure  basis.  This  has 
been  mainly  due  to  the  patience  and  persistence  of  the 
directors  of  the  Car  and  General  Company,  whose  share- 
holders have  now  reaped  the  benefit. 


British  Fire  Offices  in  1916.  —  In  our  table  of  the 
figures  of  the  British  Fire  Offices  during  1916  the 
claim  ratio  of  the  Norwich  Union  appeared  as  55.5 
per  cent,  of  the  premiums,  instead  of  49.8  per  cent., 
the  correct  figure.  This  slip  did  not  affect  the  trading 
surplus  as  given  by  us.  As  was  shown  in  the  article, 
the  Norwich  Union  was  among  the  most  successful  of 
the  fire  insurance  companies  during  last  year. 


The  report  of  the  Institute  of  Actuaries  shows  that 
its  membership  has  been  reduced  by  the  war.  Seven- 
teen members  have  fallen  in  service  during  the  past 
year,  as  also  have  four  probationers.  The  total  num- 
ber of  members  is  now  8g6,  a  decrease  of  21.  The 
income  was';^i,897,  and  the  expenditure  ;^i,536,  and 
the  funds  amount  to  ;^9,645. 


A  PAPER  will  be  read  by  Prof.  Shield  Nicholson  at  the 
Royal  Statistical  Society's  Rooms,  9  Adelphi  terrace, 
W.C.,  at  5.15  p.m.,  on  June  19th,  on  "Statistical 
Aspects  of  Inflation  of  the  Currency." 


shows  that  boastful  optimism  is  again  wearing  itself  out. 
A  report  which,  if  true,  throws  much  light  on  to  the  real 
nature  of  these  pseudo-Socialist  intrigues  has  been  pub- 
lished recently  that  the  well-known  Minority  Socialist, 
Herr  Mehring,  has  not  only  refused  to  attend  the  Con- 
ference himself,  but  has  advised  the  Russian  Socialists 
not  to  do  so,  on  the  ground  that  the  Scheidemann  group 
are  merely  acting  as  the  willing  tools  of  German 
Imperialism.  Equally  significant  of  the  real  meaning 
of  these  intrigues  is  the  proposal  of  the  Austrian 
Socialists  for  the  creation  of  an  independent  Poland — in 
which  no  part  of  either  Austrian  or  German  Poland  is 
to  be  incorporated.  In  home  politics  the  campaign 
against  the  Chancellor  continues  as  vigorously  as  ever, 
in  spite  of  attempts  from  "  high  quarters  "  to  suppress 
it.  Very  little  is  now  heard  of  constitutional  reform, 
although  certain  hints  are  thrown  out  of  a  plan  to 
appoint  Under  Secretaries  of  State  from  among  promi- 
nent Parliamentarians,  the  creation  of  a  fifth  wheel  for 
the  car  of  State  very  typical  of  the  concessions  which 
those  in  jx)wer  in  Germany  are  prepared  to  make. 

The  Reichsbank  return  for  May  31st  shows  an  in- 
crease of  ;^7, 200,000  in  bills  discounted  (i.e..  Treasury 
bills)  to  ;^ 468, 200,000,  and  an  increase  of  ;^7,700,0(X) 
in  notes  in  circulation  to  ;^4i 4,300,000,  deposits 
(Government  and  private)  falling  by  ;^5, 100,000  to 
yr226, 100,000.  The  only  other  movement  of  note  is  the 
increase  in  silver  to  ;^i,700,ooo,  a  higher  figure  than 
at  any  period  since  the  middle  of  June  last.  This  move- 
ment towards  the  accumulation  of  silver  by  the 
Reichsbank,  which  commenced  at  the  beginning  of  May, 
is  said  to  be  directly  due  to  the  expressed  intention  of 
the  authorities  to  recall  existing  silver  currency  and  to 
penalise  the  many  hoarders  of  small  change.  The  total 
notes  in  circulation  for  the  last  weeks  for  which  figfures 
are  available  are  as  follows  : — 


(Bbtvua  dovvts^onbmtt 


GERMANY.  —  THE  STOCKHOLM  CONFERENCE  - 
THE  REICHSBANK  AND  MONEY  MARKET- 
BIRTHS  AND  DEATBS  —  THE  CLOTHING 
FAMINE-THB  WAR  DEBT  OF  AUSTRIA  AND 
HUNGARY. 

(from  our  correspondent.) 

London,  June  8.   ■ 

In  spite  of  the  recent  boastings  of  the  Emperor,  the 
general  tone  of  military  criticism  in  the  German  Press 
has  lately  become  far  more  subdued,  and  a  note  of 
anxiety  about  the  near  future  is  everywhere  apparent. 
The  main  source  of  comfort  is  the  Itastern  front,  most 
experts  now  permitting  themselves  to  prophesy  that  the 
Russian  Army  can  now  be  treated  as  negligible.  Even 
here,  however,  the  latest  reports  would  suggest  a 
certain  revival  of  uneasiness.  The  Stockholm  Confer- 
ence continues  to  be  the  centre  of  interest.  The  Fan- 
Germans  profess  to  look  on  it  with  suspicion,  but  all 
the  other  parties,  except  perhaps  the  Minority  Socialists, 
are  still  hoping  that  it  will  be  the  first  step  towards 
peace — a  peace  in  which  the  German  claim  to  Alsace- 
Lorraine  and  to  Poland  is  not  to  be  challenged.  At  the 
same  time,  a  marked  tendency  is  shown  to  interpret 
the  Chancellor's  recent  speech  as  an  offer  of  peace  with- 
out annexation,  not  only  to  Russia,  but  to  the  Entente 
as  a  whole.  This,  of  course,  raises  the  anger  of  the 
Conservative   Press;   but    the   fact    of   its   appearance 


May  7. 
Notes  in  circulation — •  Mil.  £ 

Reichsbank  notes  415  8 

Treasury  notes    172 

Loan  notes  196  9 


Total 629-9 

Gold 126-6 


May  15. 

Mil.£ 

410-3 

17-4 

197  8 

625-5 
126-6 


May  23. 

Mil.  £ 

,     406-6 

17-3 

.     197-5 

,     621-4 
,     126-7 


The  movement  of  the  Loan  Bureaux  during  the  same 
period  is  as  follows  : — 

May  7.  May  15. 


Mil.£ 
Loans  issued   225-6 


Mil.£ 
226-0 

28-2 
197-8 


May  23- 
Mil.£ 
,     228-7 

,      31-2 
,     1975 


Loan  notes  in  Reichsbank   . .       28  7     • . 
Loan  notes  in  circulation    ..     1969     .. 

At  the  end  of  the  month  day-to-day  rates  were  quoted 
at  4  per  cent.,  "  Ultimo-geld  "  at  5-5J  per  cent.,  dis- 
count remaining  unchanged  at  4f  per  c«nt.  On  the 
stock  exchanges  there  was  no  movement  worthy  of 
record,  "munitions"  and  iron  and  steel  shares  being 
reported  firm  and  Government  securities  weaker. 

Although  the  following  figures  of  births  and  deaths 
in  Germany,  published  in  the  weekly  journal  Die  Hilje, 
are  in  no  way  final,  they  are  presented  with  a  show  of 
authority.  The  figures  for  deaths,  however,  which  are 
said  to  include  losses  by  war,  are  open  to  much  sus- 
picion : — 

Births  Deaths  Deaths 

(Living).  fTotal).  (Infanta). 

1913 1,839.000     ..     i;005,0O0     ..     277,000 

1914 1,820,000     . .     1,236,000     . .     297,000 

1915 1,416,000     ..     1,453,000     ..     216,C00 

1916 1,103,000     ..     1,331.000     ..     167,000 

More  noticeable,  even,  than  the  decrease  in  the  number 
of  births  is  the  decrease  in  infant  mortality,  which,  even 
taking  the  decrease  in  total  births  into  account,  is  still 
very  large  indeed.  In  spite  of  this  good  sign,  the 
writer  of  the  article  is  very  gloomy  as  to  the  effects  of 
the  war  on  Germany's  vital  force,  effects  which,  he 
says,  are  far  more  devastating  than  anything  since  the 
Thirty  Years'  War.  In  connection  with  the  above 
figures  may  be  given  more  recent  statistics  for  the  city 
of  Leipzig.  In  April  the  number  of  living  births  was 
483  (231  male,  252  female),  as  compared  with  875 
deaths  (473  male,  402  female).     The  weekly    average 


1072 


THE    ECONOMIST. 


[June  9,  1917. 


births  and  deaths  as  compared  with  1914  were  as 
follows  : — 

Births.  Deaths. 

(Weekly  Average.) 

1914 246      150 

1917,' first  quarter 137       230 

1917,April. m       219 

After  explaining  the  coal  shortage  as  the  result  of  the 
disorganisation  of  traffic  through  bad  weather,  to 
which,  indeed,  it  must  in  a  large  part  have  been  due, 
the  Government,  now  that  these  unfavourable  condi- 
tions have  disappeared  without  bringing  much  relief, 
has  been  forced  to  confess  that  an  all-round  diminu- 
tion in  output  has  taken  place,  and  has  agreed  to 
allow  the  recall  from  the  colours  of  a  limited  number  of 
miners.  In  the  meantime  coal  clearing  houses  have 
been  established  for  regulating  the  supply  of  coal  over 
the  whole  empire. 

The  Imperial  Clothing  Office  is  reported  to  have  de- 
cided to  issue  no  more  vouchers  for  garments  for  cloth- 
ing the  dead,  and  the  public  are  exhorted  to  substitute 
paper  fabrics  for  winding-sheets,  &c.,  and  pillows,  while 
shoes  and  stockings  are  forbidden. 

The  compulsory  registration  of  foreign  securities 
now  in  progress  in  Austria  is  said  to  be  yielding  far 
better  results  than  was  at  first  expected.  It  was  gener- 
ally estimated  that  the  total  figure  would  be  about  one 
thousand  million  krone  (about  ;£^4i,700,ooo),  but  it  is 
now  thought  that  it  will  reach  a  much  higher  figure.^  In 
view  of  the  well-known  energy  shown  by  rich  Austrians 
in  the  earlier  part  of  the  war,  before  exchange  regula- 
tions were  in  force,  in  transferring  as  much  of  their 
property  abroad  as  possible,  this  expression  of  official 
surprise  is  hardly  necessary. 

The  report  of  the  Austrian  National  Debt  Commis- 
sion for  the  half-year  ending  December  31,  1916,  shows 
that  by  that  time  the  total  Austrian  war  debt  had  risen  to 
a  figure  of  31,389,000,000  krone.  If  to  this  is  added 
the  Hungarian  war  debt  of  17,965,000,000  krone,  we 
arrive  at  a  total  war  debt  for  the  Dual  Monarchy,  as 
officially  stated,  of  49,354,000,000  krone,  or  about 
;^2, 056, 417, 000,  an  average  of  ;^7 1,000, 000  per  month 
over  the  whole  war  period. 


FRANCE.  —  GERMAN  ATROCITIES  REPORT  — 
NATIONAL  SAVINGS  BANKS— WHEAT  AND 
MEAT— CROPS— THE    BOURSE. 

(from  our  correspondent.) 

Paris,  June  4. 

The  air  has  been  greatly  cleared  this  week  as  the  re- 
sult of  the  secret  session,  which  lasted  over  three  days, 
and  the  final  vote  whereby  France  pledges  itself  to 
recover  Alsace-Lorraine,  to  demand  compensation  for 
damage  inflicted  by  the  enemy,  and  to  secure  permanent 
guarantees  of  peace  and  independence  of  peoples,  great 
and  small,  fairly  represents  the  feeling  of  the  country. 
Incidentally,  it  may  l>e  added  that  M.  Ribot,  by  his 
speech  in  the  public  session  that  preceded  the  secret 
session,  has  very  considerably  improved  his  position. 

The  ninth  report  has  just  been  issued  by  the  committee 
appointed  to  register  the  acts  committed  by  the  enemy 
against  international  law.  The  report  constitutes  a 
further  terrible  record  of  German  cruelty  and  cynicism 
W'th  details  as  to  the  deportations  and  the  various  acts 
of  destruction  and  brigandage  of  which  the  Germans 
have  been  guilty.  Official  orders  are  quoted  in  the 
report  dealing  with  forced  labour.  These  reports  show 
that  workers  are  paid  2f  25c  a  day,  if  50c  of  this  being 
deducted  for  their  food  and  25c  for  clothing.  Of  the 
balance  of  soc,  25c  are  paid  in  cash  and  25c  paid  to 
reserve.  Among  punishments  mentioned  are  imprison- 
ment for  three  months  or  fines  up  to  1,000  marks. 
Further  evidence  is  brought  as  to  the  disgraceful  ex- 
ploitation of  municipalities,  Nesle,  for  instance,  having 
been  forced  to  pay  i3,c)oof  at  the  outset,  later  3,ooof, 
for  the  discovery  of  some  arms  kept  as  trophies,  later 
3o,ooof  for  the  discovery  of  three  sporting  guns  in  the 
house  of  an  inhabitant.     Further,  the  same  community 


had  a  large  stock  of  wheat  seized  in  March,  1915,  and 
the  authorities  were  compelled  to  buy  back  part  of  it 
for  cash  to  feed  the  population.  In  the  same  year 
6,896f  were  charged  to  the  community  in  respect  of 
labour  and  seeds,  but  the  whole  of  the  harvest  was 
seized. 

The  Minister  of  Commerce  has  issued  a  report  to  the 
President  of  the  Republic  on  the  national  savings  banks 
for  the  year  191 5.  He  states  generally  that  the  result 
of  the  war  has  been  to  diminish  deposits  and  increase 
withdrawals,  and  as  a  result  to  reduce  the  sums  stand- 
ing to  the  credit  of  depositors.  During  the  year 
1,001,660  deposits  have  been  made,  showing  a  total  of 
91,984,400^  Payments  out  in  cash  have  been  more 
numerous  than  in  normal  times,  but  only  total 
i62,i6i,30of.  Depositors  were  authorised  to  withdraw 
half  their  subscriptions  to  invest  in  the  first  National 
Loan.  There  were  315,425  withdrawals  for  this  pur- 
pose, amounting  to  i24,o75,6oof.  In  all,  there  were 
during  the  year  3,681,779  withdrawals,  to  a  total  value 
of  286,236,90of.  The  excess  of  withdrawals  over 
deposits  amounted  to  i94,252,40of.  The  sums  due  to 
depositors,  including  interest  paid  to  their  credit  to  the 
amount  of  48,81  i,ooof,  has  fallen  from  1,806, 578, 8oof 
to  i,656,i37,4oof.  In  other  words,  there  has  been  a 
fall  of  i5o,44i,5oof,  which,  however,  may  be  interpreted 
as  a  fall  of  only  26,365,90of,  if  allowance  is  made  only 
for  money  withdrawn  in  cash.  At  the  close  of  the  year 
there  were  6,601,382  books  in  existence,  a  figure  that 
the  Minister  regards  as  proving  the  complete  confidence 
of  the  country  in  the  State. 

A  paper  has  been  read  by  M.  Jules  Mdline  and  M. 
.ALlfred  Masse  on  wheat  and  meat  supplies.  The  paper 
points  out  that  before  the  war,  with  a  production  of 
90,000,000  quintals  of  wheat,  the  country  was  self-sup- 
porting, but  in  1915  this  figure  dropped  to  79,000,000, 
in  1915  to  60,000,000,  and  in  1916  to  58,000,000,  while 
owing  to  increasing  difficulties  of  labour,  transport  and 
bad  weather  a  fuither  deficit  has  to  be  feared  for  this 
year.  After  the  war,  it  is  pointed  out,  the  situation  will 
be  still  more  serious.  Above  all,  the  question  of  price 
will  have  to  be  considered.  If  growers  find  it  possible 
to  sell  at  high  prices  for  export,  there  is  no  reason  why 
they  should  not  sell  dearly  in  France.  Growers  should 
be  given  to  understand  that,  after  the  conclusion  of 
hostilities,  Ihe  wheat  market  will  be  free,  and  it  might 
be  desirable  for  the  State  to  encourage  them  by  offer- 
ing to  buy  all  stocks  available  at  such'  prices  as  4of  to 
42f.  In  the  same  way,  the  stock  of  cattle  before  the 
war  was  satisfactory,  and  had  increased  during  the  last 
twentv  years  by  3,000,000  head.  To  improve  the  pre- 
sent situation,  they  urge  strongly  the  improvement  of 
the  quality  of  the  stocks.  M.  Midline  had  tabled  a  Bill 
for  the  improvement  of  the  breed,  advocating  that  bulls 
should  be  classed  as  "  recommandes,"  "  autoriscs," 
or  "toleres,"  certificates   being  given   to   proprietors. 

Comparative  figures  have  been  issued  by  the  Ministry 
of  Agriculture  as  to  the  state  of  crops  on  May  i,  1916, 
and  May  i,  1917,  and  also  comparative  figures  in  less 
detail  for  the  last  five  years.  The  tables  appear  in  the 
Journal  Officiel  for  the  30th  of  this  month.  In  the 
following  comparative  table,  which  is  a  summary  of 
the  results  given,  the  index  figure  of  100  means  "  very 
good,"  80  ''  good,"  60  "  fairly  good,"  50  "  passable," 
30  "  mediocre,"  20  "  bad  "  :— 


Index  Pijfnre  Phowing 

Number  ol  Departments  to  which  Index  Figure 
Refers. 

Condition  ot  Various 
Crops. 

Wheat.  1     Millet. 

Rye. 

Barley 

Oats. 

16 

1917. 

1916. 

1917. 

1916  1917. 

1916. 

ie 

42 
3 

1 

is 

6 

1 

87 

1917. 

'5 
27 
14 
4 

ii 

5 
I 

87 

1916. 

i7 

50 

4 

ii 

1 

1 

87 

1917 

100 

80  to  99  

is 

53 
7 

1 

io 
i 

87 

■4 
25 
25 
22 
1 
9 

'i 

87 

26 
39 
4 

23 

1 

■4 
27 
23 
10 

22 

1 

87 

32 

48 
4 
1 

'i 

1 

~87 

■5 

45 

23 

11 

1 

1 

1 

87 

■4 

60  to  79      

28 

50  to  51  

22 

30  to  49 

4 

Below  30 

25 

Uncnltivated    

Basalts  unknown   

Totals 

i 

1 

87 

.\s  regards  the  area    under  cultivation,    under 
there  are  4,207,530  hectares,  as  against  5,205,6 

wl 

20 

leat 
lec- 
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tares  in  1916,  or  19.17  percent,  reduction;  under  millet, 
84,485  hectares,  as  against  101,205,  or  13.6  reduction; 
under  rye,  809,735  hectares,  as  against  925,600,  or 
12.51  reduction;  under  barley,  596,705  hectares,  as 
against  586,285  hectares,  or  an  increase  of  1.70;  under 
oats,  2,605,070  hectares,  as  against  3,044,760  hectares, 
or  a  reduction  of  14.44  P^^  cent. 

The  news  from  Russia  caused  a  certain  amount  of 
uneasiness  on  the  Bourse  at  the  beginning  of  the  week, 
and  this  impression  to  some  extent  continues,  although 
on  the  whole  the  market  resisted  well.  French  Rentes 
remained  calm,  the  5  per  cents,  varying  between  87.80 
and  87.90.  There  was  a  good  deal  of  realisation  of 
Russian  Funds,  the  1906  5  per  cent,  dropping  from  79 
to  78.50,  and  Russian  railway  debenture  stocks  guaran- 
teed by  the  Russian  Government  following  a  similar 
decline.  Banque  de  France  has  shown  an  advance  to 
5,270,  as  against  5,260  last  week.  French  railways 
remain  practically  unchanged.  Shipping  descriptions  are 
calm,  but  French  metallurgical  shares  generally  have 
been  well  supported.  Russian  metallurgical  shares  have 
been  heavy  as  a  result  of  excessive  demands  made  by 
labour,  Briansk  dropping  from  401  to  384,  Maltzoff 
from  560  to  520,  and  Wagons  de  Petrograd  from  240 
to  220.  There  has  been  a  similar  movement  in  Rus- 
sian naphtha,  Baku  dropping  from  1,660  to  1,510, 
while  Naphte  Russe,  after  paying  a  dividend  of  eight 
roubles,  has  remained  firm  at  347.  Roumanian  Petro- 
leum shares  remain  neglected. 

The  returns  of  the  Bank  of  France  for  last  week,  the 
previous  week,  and  the  corresponding  week  of  last  year 
are  as  follows  : — 

DEBTOR. 
May  31,  1917.  May  24, 1917.  June  2, 1916 

Jo  f  0  f  c 

Capital  of  the  Bank 182,500,000    0  ..     182,500,000    0..    182.500,000    0 

Profits  in  addition  to  capital        8,450,697  69  . .        8,450.697  69  . .       8,450,697  69 

Reserve    22,105,750  14..       22,105,750  14..     22,106,750  14 

Reserve  of  landed  property        4,000,000    0..         4,000,000    0..       4,000,000    0 

Special  reserve 8.407,444  16  ..         8.407,444  16  ..       8,407,444  16 

Notes  in  circulation     19,479,436,555    0  ..19,394,503,2i5    0  ..ISSSll^S.SOl    0 

Interest  on  securities 37.762.237  96..       44,385,915  71..     31.016.3»7  18 

Bank  notes  to  oraet 4,122,51139..        4,483.530  94,,       6,281.990  89 

Treasury  account 127,233,420  83..       81,204,759  75..     54,715  860  22 

Current  accounts,  Paris 1,557,925,976  67  ..  1,615.653,B38  94  ..1,326.915.159  57 

Do        branch  banks    1,010,183,2S6    0  ..  1,013,1B0,174    0..    779.048,011    0 

Dividends  payable    3,907,668  11..         3,973,368  11..       3.30' .749  85 

Discounts  and  sundries  ....       76,352,197    7..       71.238.063    6..     56,925  854  15 

Rediscounts    18,376,089    0  ..       18,376.089    0  ..       7,413.953    0 

Sundries 486,877,159  90..     414,897,259  24..   431,054,597  13 

Total 23,087,640,993  93  ..22,887,345,905  75  ..18453272,221  99 

CREDITOR. 

1  0 

Cash  in  hand 6,531.261,060    1  . 

Balances  abroad   766  576,205  57  . 

Commercial  bills  overdue..  789,751  25  . 

Discounts  in  Paris    196.403,200  79. 

Foreign  bills  1,955,709  30  . 

Treasury  bills    128,576  52. 

Discounts  in  branches    ....     323,673,300    0. 
Adjourned  payments,  Paris 

and  branches 1,22 ',255,831  59  . 

Advances  on  bullion    12,874,000    0  . 

Do  on  public  securities..     615  053,008  25  , 

Do  by  branch  banks    505315,309    0  . 

Advance  to  State  (ordinary)     200,000,000    0  . 

Do  for  the  war 10,500,000,000    0  , 

Temporary  advances(floods)  5,000    0  . 

Treasury  bonds  in  respect 

of  Advances  to   Foreign 

Governments 2,460,000,000    0  , 

Government    stock  reserve       12,980,750  14  , 

Do  disposable   99,163,769  88, 

Rentes  undisposable  100,000.000    0, 

Premises  ancf  furniture  ....       46,186,895  23 
Expenses  of  management..       20,497,506    6, 

Special  reserve 8,407,137  62 

Sundries  464,912,373  72 


f  0 

.  5,526,648,165  10 
,     704,947,875  45  , 

901,684  75  , 

,     155,757,383  49  , 

1,195,210  16  . 

117,198    1  . 
,     305,325,461    0  , 

.  1,231,625,141  76 

12,874,000  0  . 

.     616,396,365  21 

.     512,056,476  0  , 

.     200,000,000  0  , 

,10,400,000,000  0 

5,000  0 


2,450,000,000    0 

12,980,750  14 

99,163,769  88 

100,000,000    0 

46,185,895  23 

19,S86,102    6 

8,407,137  62 

,     483,368,291  90 


Total. 


23,087,640,993  93  ..22,887,345,905  75 

BANK  OF  FRANCE  RATES. 


f  c 
.5,091,569,607  24 
.  701,343,002  64 
.  8,949,690  30 
,  155,140,891  45 
1,512.386  65 
107.812  30 
,  285,386,744  0 

.1,513,782,218  70 
4,290,000  0 
.  751,184,431  71 
.  438,171,780  0 
.  200,000,000  0 
.7,600,000,000  0 
43,150  0 


.1,025,000,000  C 

.  12,980,750  14 

.  99,527,058  44 

,  100,000,000  0 

.  50,723,5J7  5 

8,776,497  52 

7,346,780  45 

,.  377,436,096  50 

.18453272;224  99 


Discount •,.,•,•■•,• 

Advances  on  bullion  ...,.,,•,• 
Advances  on  public  securities  , 


f 

1 
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NEW  ZEALAND  WHEAT  AND  MEAT. 

(from  our   CORRESPONDENT.) 

The  question  of  the  domestic  wheat  supply  is  at 
present  attracting  a  good  deal  of  attention.  Most  of 
it  is  grown  on  the  heavy  lands  in  the  provincial 
district  of  Canterbury  and  Otago,  where  for  several 
years  the  returns  (owing  to  the  season)  had  been  so 
indifferent  that  the  area  sown  was  gradually  becoming 
less  and  less.    The  small  yield  in  1913  raised  prices,  as 


it  was  seen  that  we  had  grown  less  than  we  were  ex- 
pected to  consume.  Consequently  in  191 4  there  was 
an  increase  of  50,000  acres  in  the  area  sown.  In  spite 
of  this,  however,  the  price  reached  7s  2d  a  bushel  in 
the  beginning  of  1915.  The  Government  contracted 
for  some  Canadian  wheat,  but  it  was  never  required 
(although  we  borrowed  a  little  from  Australia),  for  the 
yield  turned  out  to  be  greater  than  estimated,  and  as  the 
Government  refused  to  allow  the  surplus  to  be  exported, 
the  price  fell  to  4s  (we  sell  wheat  by  the  bushel  and 
not  the  quarter  as  in  Britain).  The  farmers,  however, 
despite  disappointrtient,  responded  to  Mr  Massey's  call 
to  grow  more  wheat,  and  put  in  about  100,000  acres 
more  than  the  year  before ;  but  with  disastrous  results, 
for  the  3'ield  and  price  left  a  loss  in  most  cases.  The 
following  table  shows  the  fluctuations  in  area  and 
vields  : — 


Year. 


1912-13 
191314 
1914-15 
1915-16 


Wheat. 


Acres. 


189,869 
166,774 
229,600 
329,207 


Yield  per 
Acre,  in 
Bushels. 


27-28 
3137 
28  94 
21-59 


Total 
Bushels. 


5,179.626 
5,231,700 
6,644,336 
7,108,360 


The  year  1916-17  saw  a  decline  in  the  area  to  218,000 
acres.  We  use  about  6,000,000  bushels  per  annum  for 
flour  and  seed,  and  as  the  season  was  again  a  very 
dry  one,  the  yield  is  scarcely  expected  to  go  more  than 
23  bushels  to  the  acre.  This  year  again  farmers  lost 
by  growing  wheat,  except  where  the  crops  went  con- 
siderably above  the  average.  The  Government,  how- 
ever, fixed  the  price  at  5s  3d,  and  thus  it  would  require 
a  yield  of  about  24  bushels  to  pay  expenses.  In  any 
case,  the  greater  number  of  farmers  found  there  was 
no  profit  in  the  crop.  There  was  then  after  these 
several  years'  experience  little  inducement  to  continue 
to  grow  that  cerea'l,  and  it  was  predicted  that  there 
would  be  little  more  than  150,000  acres  in  wheat  this 
coming  season.  This  was  a  very  serious  position,  for 
even  until  the  new  crop  comes  in  we  shall  require  from 
half-a-million  to  a  million  bushels  for  the  Dominion's 
use,  and  a  further  reduction  in  area  would  mean  much 
greater  importations.  True,  we  could  probably  make 
arrangements  to  buy  from  the  British  Government 
.sufficient  for  our  w^ants  of  the  Australian  wheat  which 
they  held,  but  that  would  mean  diverting  many  vessels 
required  elsewhere  to  carry  it.  The  price  offered  for  the 
coming  season's  wheat  (our  harvest  is  about  January) 
was  5s  5d,  and  there  was  not  much  inducement  to 
grow  wheat  at  that  price.  The  Minister  for  Agriculture, 
however,  discussed  the  question  with  the  farmers  in 
the  wheat  areas.  The  result  is  promising.  He  agreed 
to  raise  the  price  to  5s  lod,  and  to  take  steps  to  find 
labour  for  harvesting  if  they  w^ould  grow  enough  for 
the  wants  of  the  Dominion.  He  stated  that  250,000 
a<rcs  were  required  for  this  purpose.  As  a  result  of 
his  tour  it  seems  probable  that  something  approaching 
that  area  will  be  sown.  There  are  two  difficulties  in  the 
way.  There  is  a  great  scarcity  of  ploughmen,  and  the 
ground  is  in  many  cases  too  hard  to  break  up.  To 
meet  the  first  difficulty  as  far  as  possible  the  Govern- 
ment has  promised  to  exempt  ploughitien  for  a 
time  if  they  are  called  up,  so  as  to  give  them 
the  opportunity  of  ploughing  the  land.  The  second 
difficulty  may  disappear  as  soon  as  rain  comes. 

The  meat  stores  are  getting  full;  fortunately,  how- 
ever, there  has  been  a  large  increase  in  the  storage 
capacity  of  the  Dominion.  In  the  North  the  season  is 
nearly  over,  but  in  the  South  the  season  is  later,  and 
despite  the  dry  weather  fat  stock  are  coming  in  in 
considerable  quantity. 

The  dairy  season  is  drawing  to  a  clo.se ;  most  of  the 
butter  now  being  made  is  going  into  store  for  our 
winter  requirements,  especially  as  the  dry  season  is 
rapidly  reducing  the  yield. 


1074 


THE    ECONOMIST. 


[June  9,  1917. 


JAPAN.— TEADE  WITH  AUSTEALIA— THE  MER- 
CANTILE MARINE— FRENCH  IMPORT  PRO" 
HIBiriON— COPPER— TRADE  WITH  INDIA. 

In  view  of  Australia's  following  the  lead  of  the  Mother 
Country  in  prohibiting  the  import  of  luxuries,  it  is 
of  interest  to  note  the  principal  exports  from  Japan  to 
the  Island  Continent.  According  to  the  figures  for 
1916  they  are  as  follows  : — 

£ 

Habutae  (white  silk  piece  goods)   339,327 

Cotton  hosiery  underwear   254,268 

Cotton  textiles   204,907 

Porcelain 154,158 

Sulphur  125,491 

Timber 123.143 

Toys 95,497 

Twelve  minor  items  (hats,  buttons,  cotton  handker- 
chiefs, hat-braid,  whale  and  fish  oil,  matting,  cam- 
phor, coal,  rice,  &c.)  amounted  to  about  ;^34o,ooo — 
a  total  of  about  _;^i,635,ooo.  A  Sydney  despatch  says 
it  is  expected  that  Japanese  silk  goods  will  be  exempt 
from  the  prohibition,  as  "  they  are  now  regarded  as 
an  indisjjensable  material  for  clothing,"  their  superior 
durability  compensating  for  their  cost  as  compared 
with  woollen  and  linen.  An  expert  despatched  by  the 
Department  of  Agriculture  and  Commerce  to  investi- 
gate commercial  possibilities  in  Australia  repwrts  that 
in  1914  the  imports  from  all  countries  other  than  Great 
Britain  amounted  to  only  ^^17, 100,000,  or  26  per  cent, 
of  the  total  imports,  the  United  States  heading  the 
list,  followed  by  Germany.  Notwithstanding  the 
favourable  effect  of  the  suspension  of  German  imports, 
Japanese  imports  still  amount  to  only  one-third  of 
those  from  Germany  before  the  war.  On  the  outbreak 
of  the  war,  imports  of  Japanese  goods  suddenly  in- 
creased, especially  silk  goods,  cotton  goods,  Panama 
hats,  glassware,  porcelain,  toys,  sulphur  and  brushes. 
Notwithstanding  the  demand  for  them,  due  to  the 
insufficiency  of  supplies  from  Britain  and  America, 
there  are  loud  complaints  of  their  inferior  quality ; 
hence  they  are  being  used  simply  as  temporary  substi- 
tutes. The  chief  complaint  against  Japanese  mer- 
chants and  their  goods,  says  this  expert,  are  :  (i)  Ship- 
ments not  coming  up  to  sample ;  (2)  delay  in  ship- 
ments ;  (3)  breach  of  contract ;  (4)  imperfect  packing  ; 
(5)  sharp  practices ;  (6)  supplying  inferior  goods  ;  and 
(7)  opening  business  connections  elsewhere  in  spite  of 
agents  already  appointed — a  fairly  exhaustive  list  of 
possible  causes  of  complaint.  The  expert  concludes 
that,  in  view  of  the  prospects  afforded  by  Japan's 
geographical  position  for  building  up  a  great  per- 
manent trade  with  Australia,  Japanese  merchants 
should  forego  their  short-sighted  endeavours  after 
small  immediate  gains,  and  remedy  the  above  causes 
of  complaint. 

According  to  the  investigations  of  the  Department 
of  Communications,  Japanese  vessels  at  the  end  of 
February  last  numbered  2,120,  aggregating  1,690,827 
tons,  classed  as  follows  : — 

Tons.  No.  Tonnage. 

Below  1,000 1,674  ....  267,509 

1,000-2,000  135  ....  200,648 

2,000-3,000  128  314,477 

3,000-4,000  82  ....  375,546 

4,000-5,000  29  128,657 

5,000-6.000  33  187,049 

6,000-7,000  14  90,310 

7,000-8,000  13  ....  97,656 

8,000-10.000 6  57,052 

Over  10,000 6  71,905 

According  to  an  official  despatch,  the  French  Govern- 
ment has  prohibited  the  import  of  all  articles  from 
foreign  countries  except  goods  shipped  before  the  date 
of  the  issue  of  the  prohibition  (March  22nd).  Japan's 
exports  to  France  in  1916  amounted  to  ;^6,400,ooo, 
of  which  raw  silk  was  responsible  to  the  extent  of 
;^3ii68,soo,  and  habutae,  waste  silk,  and  copper  to 
^500,000  each.  There  are  indications  that  raw  silk 
and  habutae  may  be  exempted  from  the  embargo. 
The  Minister  of  Finance,  Mr  Shoda,  expressed,  on 


March  22nd,  the  following  views  on  the  general  situa- 
tion : — 

"It  is  admitted  by  all  that  the  war  has  brought 
much  economic  benefit  to  Japan.  Since  the  outbreak, 
the  excess  of  exports  over  imports  has  reached 
;£'7o,ooo,ooo,  and  the  amount  of  specie  has  increased 
by  something  like  ;^90,ooo,ooo.  The  money  market 
is  in  a  satisfactory  condition,  the  amount  of  deposits 
and  loans  in  the  banks  having  more  than  doubled, 
while  the  amount  of  post-office  savings  has  been  in- 
creasing at  the  rate  of  ;^io, 000,000  a  year.  If  the 
estimate  formed  by  Government  proves  correct,  the 
foreign  trade  for  1917  will  show  an  excess  of  exports 
to  the  tune  of  about  ;^40,ooo,ooo,  and  the  amount  of 
specie  will  be  increased  by  ;^50,ooo,ooo  to  ;^6o,ooo,ooo. 
The  recent  import  prohibitions  by  various  countries  are 
certainly  adverse  to  the  economic  interests  of  Japan, 
but  will  not  have  a  great  effect." 

Before  the  war,  the  world's  output  of  copper 
amounted  to  600,000  to  700,000  tons,  but  it  has  since 
greatly  increased,  the  latest  estimate  putting  it  at 
1,000,000  tons.  Japan's  output  has  increased  from  78,700 
tons  in  1914  to  108,798  tons  in  1916.  About  60  per  cent, 
of  the  exports  (54,448  tons  in  1916)  go  to  Russia, 
about  20  per  cent,  to  England.  Owing  to  the  in- 
creased activity  of  industries,  the  home  consumption  of 
copper  has  increased  from  32,045  tons  in  1914  to 
58,600  tons  in  1916. 

Japan's  trade  "with  India  has  developed  greatly  since 
the  outbreak  of  the  war.  In  1916  one  port,  Kobe, 
alone  exported  ;^3,665,ooo  worth  to,  and  imported 
^a  1,918,000  worth  from,  British  India,  and 
^71,085,000  and  ;^347,cioo  resi>ectively  to  and  from 
the  Dutch  Indies;  according  to  the  Osaka  Asahi,  how- 
ever, there  are  the  usual  complaints  of  malpractices. 
"  For  instance,  when  prices  have  gone  up  after  a 
contract  has  been  signed,  delivery  is  withheld  on  some 
pretext,  the  goods  being  sold  elsewhere  at  the  en- 
hanced price."  According  to  the  Osaka  journal,  this 
kind  of  thing  has  led  to  a  proposed  boycott  of  Japanese 
goods  by  Indian  merchants ;  an  improbable  report,  the 
grain  of  truth  in  which  may  be  that  Indian  merchants 
may  have  agreed  to  black-list  dishonest  Japanese  mer- 
chants. 

One  of  the  most  widely  useful  products  of  Japan 
and  the  adjacent  mainland  is  the  soya  bean,  known  in 
Japan  as  the  daizu,  also  called  the  Manchurian  bean. 
It  is  used  in  Japan  to  make  three  universally  em- 
ployed articles  of  daily  food,  soy,  sauce,  tofu,  or 
"  bean-curd,"  and  miso,  a  sort  of  condiment;  parched, 
it  forms  an  excellent  substitute  for  coffee ;  it  also  yields 
a  milk-substitute,  a  cheese-substitute,  a  cheap  kind  of 
celluloid,  &c.,  &c.  Exported  in  hugfe  quantities,  it 
is  used  chiefly,  in  ignorance  of  its  higher  qualities,  as 
fertiliser  and  food  for  cattle.  According  to  a  Japanese 
Consular  report  from  San  Francisco,  it  has  been  put 
to  a  new  use  by  a  firm  in  that  city,  which  is  now  put- 
ting up  pork  and  soya  beans  as  a  new  tinned  delicacy. 


SPAIN.— COAL  PRODUCTION— TR  ANSPORT— EX- 
PORT OF  EARLY  POTATOES— RETAIL  PRICES 
OF  FOODSTUFFS. 

M.\DRID,  May  28. 

The  Spanish  Government  seems  to  have  solved  the 
problem  of  the  national  coal  production.  Last  year's 
production  was  not  quite  five  million  tons,  whereas  Spain 
needs  seven  millions  for  her  own  consumption.  By  means 
of  an  agreement  of  two  extra  hours  of  work  a  day, 
with  a  premium  on  the  extra  quantity  of  coal  extracted 
from  the  mines,  the  production  is  now  expected  to  be 
7,050,000  tons  annually.  The  question  of  transport 
still  remains  to  be  solved,  because  Spain  lacks  cross- 
country railroads,  and  in  many  provinces  the  roads  are 
in  bad  condition.  Moreover,  on  the  great  central  rail- 
ways many  consignees  keep  wagons  loaded  in  the 
stations  for  weeks  at  a  time.  A  Royal  decree  that  has 
appeared  in  the  Madrid  Gazette  puts  an  end  to  this 
systematic  abuse,    and  all    consignees    in    future    are 
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obliged  to  remove  their  merchandise  within  five  days 
after  arrival.  If  not  withdrawn  after  this  date,  the 
railway  companies  are  authorised  to  dispose  of  the 
goods  by  auction,  depositing  the  amount  realised  in  a 
bank,  to  be  claimed  within  the  term  of  one  year. 

At  present  Spain  has  little  to  complain  of  as  far  as 
supply  of  commodities  goes.  Bread,  if  expensive,  is 
plentiful  everywhere.  There  is  no  scarcity  of  corn,  and 
the  next  harvest  looks  very  promising.  As  usual,  there 
are  unpatriotic  monojxjlists,  but  the  Government  is  very 
severe  with  them.  The  Argentines  have  also  offered 
Spain  more  corn  than  will  be  necessary,  and  at  a  very 
reasonable  price. 

One  of  the  difficult  questions  solved  has  been  that  of 
the  exportation  of  early  potatoes.  Being  convinced 
that  the  supply  is  more  than  is  needed  for  home  con- 
sumption, the  Valencian  and  Catalan  growers  have 
been  authorised  to  export  5,000  tons,  which  will  make 
no  difference  to  tlie  home  market.  The  fol'owing  table 
will  give  an  idea  of  the  retail  prices  of  foodstuffs  in  the 
capital,  and  in  nearly  all  the  provinces  of  Spain  :■ — ■ 

Beef  joint  and  kidneys  ...  .3  pesetas  kilo. 

Steak,  first-clafs 3  pesetas  kilo. 

Beef,  second-class .1  peseta  60  centimes  kilo. 

Lamb— 

Chops  or  leg  of    2  pesetas  10  centimes  kilo. 

Forequarter 8  pesetas  or  2  pesetas  20  centimes  kilo. 

Neck 1  peseta  60  centimes  kilo. 

Fish- 
Clams    1  peseta  20  centimos  kilo. 

Eels  1  peseta  20  centimos  kilo. 

Fresh  cod 2  pesetas  10  centimes  kilo. 

Sardines    1  peseta  10  centimos  kilo. 

Soles 5  pesetas  kilo. 

Rice  .60  centimos  or  90  kilo. 

Garbanzos    60  centimos  or  1  peseta  50  centimos. 

White  beans    50  centimos  or  90  the  best. 

Lentils 60  centimns  or  90  the  best. 

OU 1  peseta  30  centimos  litre  or  1  peseta 

40  centimos  the  best. 

Sugar 1    peseta    20    centimos    to    1    peseta 

60  centimos  kilo. 
"  Bacahao,"  sal£  cod,  from  2  pesetas  to  2  pesetas  60  centimos  kilo, 
and  not  very  abundant. 

Eggs 1    peseti    40    centimos    to    1    peseta 

60  centimos  dozen. 

Fruit  varies.  Oranges  are  being  thrown  away  in  some 
provinces  for  lack  of  transport. 
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THE    TEADE    COEPORATION. 

TO    THE  EDITOR    OF  THE  ECONOMIST. 

Sir, — The  arguments  put  forward  in  the  House  and 
elsewhere  both  for  and  against  the  British  Trade  Cor- 
poration form  an  interesting  study. 

The  majority  appear  to  favour  the  establishment  of 
such  an  institution  in  principle,  but  object  to  the 
powers  conferred  upon  it  to  enter  upon  certain  classes 
of  business  on  the  ground  of  competition  to  existing 
interests,  the  particular  business  objected  to  depend- 
ing upon  the  point  of  view  and  interests  of  the  respec- 
tive speaker  or  writer. 

Practically  all  the  critics,  however,  appear  to  agree 
that  there  is  a  gap  in  our  financial  system  which  the 
Corporation  could  usefully  fiil— e.^.,  the  provision  of 
greater  facilities  for  the  financing  of  our  export  trade  ; 
in  fact,  Mr  Runciman  stated  that  "  the  traders  came 
to  the  Board  of  Trade  again  and  again  complaining 
of  the  lack  of  facilities  given  to  them,"  and  to  make 
this  deficiency  good  the  Trade  Corporation  is  to  emu- 
late the  Deutsche  Bank,  by  "lending  money  or  grant- 
ing facilities,"  just  as  though  there  were  something 
novel  or  unusual  about  that  business,  the  patent 
or  monopoly  of  which  has  been  held  by  the  German 
bahks. 


It  is  surprising  that  nobody  appears  to  have  ques- 
tioned the  existence  of  this  alleged  gap,  or  objected  to 
the  Corporation  undertaking  finance  of  this  kind  on 
same  ground  that  other  classes  of  business  were 
objected  to,  namely,  that  of  competition,  yet  competi- 
tion it  undoubtedly  will  mean  to  a  number  of  interests 
in  the  City. 

It  is  claimed  that  the  German  export  firms  have 
greater  facilities  than  the'r  English  competitors  are 
accustomed  to  receive  from  their  own  banks.  This 
is  probably  literally  true,  but  it  must  not  be  forgotten 
that  the  British  exporter  has  other  resources  to  fall 
back  upon,  viz.,  the  accepting  houses,  which  specialise 
in  the  granting  of  credits  for  foreign  business.  As 
most  people  are  now  aware,  these  institutions  play  an 
important  role  in  the  financing  of  international — not 
only  British — trade.  It  stands  to  reason  that  the 
granting  of  credits  to  purely  British  firms  would 
always  be  given  the  preference  over  the  more  risky 
business  with  foreign  firms,  and  if  the  accepting 
houses  have  during  the  last  few  generations  enor- 
mously developed  their  foreign  connections,  it  is 
because  London  has,  or  I  should  perhaps  say  had,  a 
vast  surplus  of  credit  to  bestow  after  the  home  demand 
has  been  satisfied.  The  accepting  houses  do  not  there- 
fore find  sufficient  scope  for  their  activities  at  home, 
where  they  are  too  often,  when  offering  facilities  to 
export  firms  and  others,  met  with  the  reply,  "  Thanks, 
but  we  get  all  we  want  from  our  clearing  bank  at 
cheaper  rates  than  you  can  offer."  In  these  circum- 
stances, it  seems  strange  that  there  should  be  com- 
plaints of  lack  of  facilities  among  British  firms,  and 
the  accepting  houses  would  doubtless  feel  grateful  to 
Mr  Runciman  if  he  Viould  furnish  them  with  a  list  of 
the  firms  which  complained  to  him.  It  is  safe  to  say 
that  these  firms  would  obtain  all  the  facilities  they 
require  without  any  difficulty,  provided,  of  course,  their 
position  and  standing  warranted  it. 

The  Deutsche  Bank  does  not  indulge  in  conjuring 
tricks,  nor  has  it  evolved  any  method  of  finance  that 
is  not  already  practised  in  London.  It  appeals,  how- 
ever, to  the  popular  imagination  on  account  of  its  im- 
posing size  and  manifold  activities,  for  it  is  a  clearing 
bank,  an  accepting  house,  an  issuing  house,  a  dis- 
count company,  and  promoting  syndicate  rolled  into 
one.  All  these  functions  are  performed  in  London  by 
separate  concerns  and  institutions,  each  specialising  in 
its  own  particular  sphere.  This  is  a  more  perfect  and 
more  highly  developed  system  than  the  German  system, 
and  far  better  adapted  to  our  needs  as  the  great  mone- 
tary centre  of  the  world.  We  are  probably  as  far 
ahead  of  the  Germans  in  these  matters  as  we  are 
behind  them  in  education  and  technical  training,  and 
any  attempt  to  model  our  financial  methods  on  German 
lines  appears  to  the  writer  to  be  an  unnecessary  and 
retrograde  step.  We  have,  in  fact,  outgrown  the 
German  type  of  bank. 

There  is  only  one  branch  of  financial  business  of 
which  it  may  be  claimed  that  it  is  conducted  in  a 
somewhat  haphazard  manner  in  this  country,  viz.,  the 
promoting  business,  which  is  undoubtedly  better 
organised  in  Germany,  thanks  to  the  highly  trained 
technical  advisers  at  the  disposal  of  the  banks  and  the 
industries  allied  to  them,  but  the  advantages  which 
the  Germans  have  gained  in  this  sphere  are  not  so 
much  due  to  their  financial  methods  as  to  their  superior 
education  and  technical  training. 

In  conclusion,  if  the  British  Trade  Corporation  has 
come  to  stay,  it  will,  if  efficiently  and  aggressively 
managed,  doubtless  be  able  to  attract  business  to 
itself  at  the  expense  of  others,  whether  it  devotes 
itself  to  the  granting  of  credit  facilities,  to  promotions 
and  issues,  or  to  any  other  class  of  business  which 
the  charter  entitles  it  to  transact,  but  do  not  let  us 
for  a  moment  imagine  that  it  will  cover  ground  that 
is  not  already  covered,  or  that  it  will  not  mean  compe- 
tition for  existing  institutions. — Yours  faithfully. 

Acceptor. 
London,  E.C.,  June  5th,  1917. 
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effort  to  co-operate  with  the  Government  in  war  financing. 

Productivity    of  Labour    After    the    War.      By  Barnard 
Ellinger.     (Leeds)  Alfred  W.  Inmanand  Son. 
A  paper  read  before  the  Bankers'  Institute,  Manchester. 


STOCK   EXCHANGE    NEWS. 

SETTLING    DAYS. 

Ticket.  I  Account. 

June  13.  I  June  14. 

The  main  interest  of  Stock  Exchange  markets  this  week 
has  been  in  Industrials,  where  a  good  deal  of  animation 
occurred,  more  particularly  in  shares  of  companies  connected 
with  explosives  and  shipping.  Markets  on  the  whole  showed 
a  dullish  disposition  until  Thursday's  excellent  war  news 
produced  a  better  feeling  all  round,  and  some  of  the  earlier 
dulness  was  wiped  out.  The  Consol  market  was  very  steady, 
but  the  payment  of  the  first  interest  on  the  5  per  cent.  War 
Loan  failed  to  stimulate  gilt-edged  stocks,  and  a  compara- 
tively small  amount  of  the  money  found  its  way  back  to  the 
markets. 

Fresh  weakness  broke  out  in  the  list  of  Russian  bonds,  and 
those  of  the  railway  issues  suffered  particularly,  though  prices 
at  the  end  of  the  week  had  a  better  tone.  French  Fives 
touched  80  before  recovering  to  80J.  BraziUans  have  been 
steady  and  Japanese  firm.     European  bonds  are  in  request — 


Portuguese,  Spanish,  Danish,  Dutch,  Swedish,  and  those  of 
some  of  the  foreign  municipalities,  Moscow  amongst  them. 

The  railway  markets  are  noteworthy  by  reason  of  the 
smart  recovery  in  the  quartet  of  Argentine  stocks.  Gossip 
attributed  this  to  buying  on  behalf  of  some  of  the  Americans 
who  took  an  interest  in  the  stocks  at  considerably  higher 
prices  a  year  or  two  ago,  but  perhaps  it  would  be  more 
correct  to  assume  that  the  buyers  came  from  somewhere 
nearer  London.  Home  Railways  are  undistinguished  save 
by  rises  in  the  Undergrounds,  due  to  the  expectation  that 
fares  may  be  raised,  following  upon  the  rearrangement  of 
charges  on  the  L.C.C.  tramways.  American  Rails  are  better, 
and  Canadian  Pacifies  show  a  rise  on  the  week,  although 
Grand  Trunks  are  neglected.  Mexicans  have  gone  back- 
Brazilian  Rails  improved,  upon  the  assumption  that  Brazil 
now  becomes  an  active  participant  in  the  war  on  the  side  of 
the  Allies. 

Java  shares  stand  out  prominently  in  the  Rubber  market, 
and  their  prices  for  the  most  part  are  better  on  balance.  A 
good  deal  of  business  is  being  done  in  a  quiet  way  in  this 
market  without  prices  moving  much  one  way  or  the  other. 
Burmah  Oil  and  Anglo-Persians  advanced,  upon  the  excellent 
dividend  announcement  of  the  former  company  and  the 
extension  of  the  latter  concern  by  the  purchase  of  new  under- 
takings. The  shipping  market  shows  renewed  buoyancy,  the 
absorption  of  the  Union  of  New  Zealand  Company  by  the 
P.  and  O.  reviving  former  rumours  in  regard  to  other  amal- 
gamations. Fine  Art  Insurance  shares  enjoyed  a  substantial 
rise,  and  Commercial  Unions  responded  with  a  fair  advance 
to  Liverpool  buying.  The  principal  section  of  interest,  how- 
evei,  is  that  of  the  Explosive  companies.  The  Nobel 
dividend  was  regarded  as  very  satisfactory,  and  this,  in 
conjunction  with  the  rumours  as  to  a  coming  combine,  sent 
into  the  market  a  wave  of  buying  of  Kynoch  shares.  National 
Explosives,  Curtis's  and  Harveys,  B.S.A.  Explosives,  Eley 
Brothers,  and  several  others  of  like  character.  Dunlop 
Rubber  and  Parent  Tyre  shares  had  dramatic  rises,  which 
were  not  entirely  held.  Iron  and  Steel  shares  are  uniformly 
strong,  the  Pease  and  Partners  dividend  statement  being  a 
helping  factor  to  the  rise.  Motor  shares  have  advanced  in 
several  cases.  Lyons  are  better,  on  the  dividend,  and  Spiers 
and  Ponds,  at  is  gd,  have  nearly  doubled  their  previous  price. 

The  Kaffir  market  found  a  little  interest  in  a  brisk  rise  in 
Vereenigings,  but  main  attention  has  once  more  centred  upon 
Tanganyikas  and  Zambesias.  Both  these  latter  gave  way  in 
the  general  dulness  of  markets  which  obtained  in  the  earlier 
part  of  the  week,  but  towards  the  end  they  recovered  their 
losses.  Russian  Mining  shares,  too,  had  a  similar  experience, 
leaving  off  firm  at  the  end  of  the  week.  Bisichi  were  notice- 
ably good  amongst  West  Africans,  the  dividend  announce- 
ment of  2S  6d  being  well  up  to  expectations.  Tin  shares  on 
the  whole  continue  quiet.  Rio  Tintos  are  better.  There  has 
been  little  doing  in  the  Barrier  market.  Burmah  Corpora- 
tions have  come  to  the  front  with  a  rise,  but  the  group  of 
Indian  shares  eased  off  to  a  sUght  extent  after  its  recent 
rally. 

NEW    ISSUES. 

The  new  issues  of  the  current  year  and  date  of 
opening  of  the  lists  have  been  as  follows : — 

Farthei 
Nominal           Cash               First             liia- 
Capital.     Babsoription.    Payment,        bility. 
t                  £                   £      *         e 
..985,016,678 


Amount  previously  recorded. . 

ISSUES  OF  THE  WEEK- 

Bover  Co.,  £1,  at  £2  (June  2) 61,3J2 

Sungei  Sayong  Rubber,  £1,  at 

£15s(June2)  2,500 


War  Savings  Certiiicates  (total 
sales  April  1,  1917,  to  June  2, 
1917,  £6,900,000)  

4  %    War    Loan,    1929-42,    and 

5%  War  Loan,  1929-47 

5  %  Exchequer  Bonds,  1922  

(Total  sales  April    13,  1917,  to 

June2, 1917,  £31,825,000) 

Total  issues  of  the  week 


122,664 
3,125 


61,332 
1,875 


61,332 
1,250 


125,789 


500,000 


63,207 


500,000 


62,582 


10,500,000    ..10,500,000 
2,502,000    ..  2,502,000 


..  13,627,789  ..  13,565,237    ..     62,582 
£ 
Treasury  Bills  outstanding  on  June  2, 1917 569,517,000' 

*  Includes  £21,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  account. 


Total  ottered  for  Bnbsoriptlon  to  date 
in — 

1917    £998,644,467 

1916    234,356,137 

1915    71,901,376 

1914    142,719.7'I5 

1913    116,223.101 

1912    106,687,551 


Total   offered    tor    lubsoription    for 
years  — 

1916 £585,436,853 

1915 685,236.326 

1914 512,522,633 

1913 196336,980 

1912 210,105,156 

1911 191,506,405 


June  9, 1917. 
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ACTIVE    SECURITIES. 

The  following  tables  show  the  movements  of  the  week  in 
the  more  active  securities  of  the  various  markets  : — 

British  and  Colonial  Government  Securities. 


1  a      o  — 


a,J>  iJa, 
WarLlI.3J%,  1925-28  87  ..87  . 
War^n.4}%.I925■45  91f  ..  92  . 
WarLn.  5%,  1929-47  943  ..  91|  . 
WarLn.  4%,  1929-421001  ..lOOJ  . 

Consols,  2^% 558  ..  5Ss  . 

Irish  Land Stk.25%  55i  ..  54Jx. 
Local  Loans  3%  ..  60$  ..  59ix. 
Bk.  of  England  Stk.l37i  ..198}  . 


Bib 
+  "i 

+  "i 

:  \ 


*;  «i  « 

Aust.  5l%dbsi920-22  97i  . 
Canada  4*%,  1930-25  94*  , 
India  3}%  Stock  ..  68J  . 
N.S.W.  4J%,  1922-27  92  . 
Q'nslnd.4j%,  1920-25  91  . 
S.  Aust.  5%,  1921-23  94J  . 
U.ofS.A.4j%,i920-25  93  . 
Victoria4i%,  1920-25  91J  , 


974  , 
93i  . 


Foreign  Government  Secnrltles. 


Argentine  5%,  1886-7  95J  ..  95i 

Belgian  3% 634  ..  63    , 

Brazilian  5%.  1913- •  67*  ..  674  , 

Do  5%  Fond.  1914  794  ..79  , 
Chilian  44%,  189-,  ..  79  ..80  . 
Chinese  5%,  1912  ..  784  ..  "i  ■ 
Danish  4%  Loan  ,.  83  ..88  . 
Dutch  3%,  1896  ....  75    ..  76    . 

Egyptian  4% 83    ..  83    . 

Finland  44%   68    ..67    . 

French  3% 554  ..  554  • 

Do  5% 814  ••  8O4  , 

Greek  Monopoly  4%  49    ..49    . 

Do3%i9i4 71    ..  71    . 


.+  1 
.—  1 


.+  1 


Italian  34%  Rentes  60} 
Japanese  44% 95 

Do  4%,  1910    ....  754 
Mexican  Cons.  1899  564  . 
Norwegian  4%,  1911  83 
Peruvian  Corp.  Pref  24 
Portuguese  (New).,  554  • 

Roumania  44% 694 

Russian  5%,  1906  ..  784  , 

Do  44%,  1909  ....  68    , 

Spanish  4% 9 

Swedish4%(till  1918, 

then  34%) 79    , 

Uruguay  34% 644  , 


67Jit. 

. 

90x  . 

.+ 

91  . 

944  . 

* 

91x  . 

.+ 

914  . 

6O4  . 

95  . 

754  . 

. 

564. 

84  . 

.+  1 

24  , 

58  . 

.-1-  9. 

III. 

.—  3 

6S  . 

.-  2 

97  . 

Buenos  Ayres  5%  . .  77 
Christiania4j%,igi4  96 
Copenhagen4%,i9io  83 
Gothenb'rg44%,i9i4  99 
Kieff5%Trams,  1914  68 
Moscow  44%,  1912..  66s 
New  York  44%  ....113 


Caledonian 48 

Central  Lond.  Def..  6O4 
Great  Central  Pref.  14 
Great  Eastern   ....  35 
Great  Northern  Def  36J  , 
Great  Western  ....  88    , 
Lanes,  and  Yorks..  644  , 
Lond,Brighton,"A"  584  , 
London,  Chatham..     84, 
Do  Arb.  Pref.    . .  61     , 
L.  andN.-W 944  . 


Foreign  Hunlclpalitles. 


.-    i 
.—  2 


77 
96 
.  83 
.  99 
.  67S 
.  64 
.113 


British 

48  ..  .. 
6O4  ..  .. 
13i  ..-i 
35a  .._  i 


-  i 
i 


Chesapeake  &  Ohio  64 
Denver  Ord 10 

Do5%Non-cumPf234 
Erie  Railroad  Com.  291 

Do  ist  Pref 43 


36t 

.  874 

644 

58     ..—  4 
81. .-i 
60    ..—1 
933  ..-  i 

American 

..  64     ..     .. 


94  • 

._ 

4 

23  . 

. — 

4 

294  . 

. — 

1 

43  . 

. 

Osaka5%,Rd. 1919-39  85 
Riga  44%,  1913    ....  63 

Petrograd44%   644 

Stockholm  44%  ....  99    . 

Tokyo  5%,  1912 90    , 

Yokohama  5%,  Red. 
1924-54  86 

Rallvrays. 

L.&S.-Western,Def  224  . 

Metropolitan 23^  , 

Metropolitan  Dist..  16  , 
Midland  Deferred..  564  • 
North  British  Ord..  13     . 

North-Eastern    lOOl  . 

South-Eastern  "A"  274  • 
Underground  Elec- 
tric Inc.  Bonds.  82^  . 
Do  Ordinary,  j(^io    l|  . 

Securities. 

Missouri,  Kansas  ..  8^  . 
New  York,  Ontario.  25    . 

Southern 294  • 

Do  Non-cum.Pref  63    . 


79 
67 


85 

63 

644 

99 

31 


.  22i 
24i 
164 
56  i 
13 
994 


844 


H 


.-I-  1 


.-   i 

.+  14 
.+    i 


.-   I 

.-  i 

.-H  2 


.    S4  ..-I-    1 

,  25i  ..+  i 
291  ..+  i 
63    ..     .. 


Antofagasta  Def.  . .  123 
Brazil  Railway   ....    5 

B.  A.  &  Pacific 39 

B.  A.  Gt.  Southern..  73 
Buenos  Ayres  West.  694 
Canadian  Pacific  ..175 
Central  Argentine..  5i 
Grand  Trunk  Ord. . .    9| 

Anglo-Dutch  (£1)  24/6  . 

Anglo- Malay     (2/)   14/     . 

Batu  Caves  i£i)..    14J  . 

Chersonese  (2/)  ..  4/14  • 

Cons.    Malay    (2/)  14,1  . 

Highlands  &  Low- 
lands (£1) 2Hx- 

J  o  h  o  r  e  Rubber 
Lands  (£1)   ....    2      . 

Kamuning  (Perak) 
(2/) 4/3    ., 

KualaLumpur(/i"    4}    . 

Linggi  (2/)  ;  28/x  .. 

Malacca  (/i)  ....    5J    ., 


Colonial  and   Foreign   Railways. 


.123 
,.    5 

.  39 
..  76 

.  71 
,.1764 
,.  58 
,.  10 


.+  3 

::ii 

•  +  "i 


Grand  Trunk  3rd  Pf.  24     ..24  ., 

Leopoldina 344  . .  37  . , 

Mexican  Railway..  164  ..16  *• 

Do  ist  Pref 52    ..  50  ., 

Do  2nd  Pref 33    ..  31  ., 

San  Paulo    I804i..l824x.. 

United  Havana  ....  80    . .  82  . . 


Rubber   Companies. 

25/  ..+  /6 
14/3  ..-I-   /3 

15     ..+  I 

3/74..^  /6 
14/1  ..     .. 

2Jx..-  h 

4/3  ..  .. 

5    ..-^  i 

28/3x..-^/3 

51  ..+  4 


6/3  . 

44  . 


Ang.-Egyptn.  "B" 
Anglo-Maikop... . 
Anglo-Persian  6% 

cum.  pref 14 

Assam  Oil    M 

Baku  (10/) 3/ 

Burmah  Oil,  ord.    Sfg 
Kern    River  (lo/j 
Lobilos    Oilfields 
Mexican       Eagle 
com.(f  1/0/6). 


A 


2A 


Do8%pl(£i/o/6). 
New  Scnibaien  . . 


Malayalam  (fi)  ..  IJ  . 
Merlimau  (2/)  ....5/lOix., 

Port  Dickson  (2/)  4/14. 
Rubber  Plantation 

Trust,  £1 27/9  . 

Selangor  (2/)  ....  1|  . 

Sennah  (^r) 1^^ 

Singap're  Untd(2/)  3/3 
Straits(Bertam  (2/) 
Tandjong  (£1)     .. 
Tanjong      Malim 

(£1) -„. 

UnitdSerdang(2/)ll/6  I. 

Vallambrosa     (2/)  23/    . 

Oil  Companies. 

§i|  ..     ..      N.  Caucasian  (10/)    1J4  . 
ft  ..     ..      Premier Oil&Pipe 

Line  2/ 

1;^  •■+  A    Roumanian  Cons.      4    » 
M  ..     ..      Royal  Dutch   (too 

.—  /3       gulden) 48      . 

,+    i    Russian   Petrolm. 

.     ..  (to/)     2/      . 

.    ..      "Shell"  Trnsprt    534  . 

Spies  Petrolmdo/)  12/3  .. 

■V  J2    Trinidad  Oilfields  ^     . . 

-H    I    Ural  Caspian  ....    ift  . 

Venezuelan  Oil  ..    It    . 


iH-.-i-  A 

6/ljx..+   /3 
4/3  ..-f/lj 


27/9  . 

li  . 

2Ai. 
3/3  . 
6/3  . 

44  . 


1«..     .. 
ll/9x...t-   /3 
23/*4..  +  /4j 


2/9 
5A 
A  .. 
2ft  ., 

2H  .. 

1:: 


Anglo  "A"  (Def.).. 

Armstrongs 

Assted. Cement  Ord. 
Bir'b'm  Small  Arms 
Brazil  Traction.... 
British  &  Arg.  Meat 
Brunner,Mond&Co. 
Canadian  Car,  f  loo 
Coats  (J.  and  P.)   .. 

Eastmans 

Porestal  Land  .... 
Fumess  Withy  .... 


Associated  Gold  . . 
Associated  N. Blocks 
GId.  Horseshoe  Est. 
GreatBouIder  Prop. 
Qteat  Fingall  Cons, 


Hiscellaneoui     Securities. 


22     .. 

1*5- ■ 
3ft.. 

46J  .'.' 

4|  .. 

40    .. 

6A.. 

6/  .. 

2I4" 


:?2.. 


22 . 

IH. 

47i :: 

lA.. 

H  .. 

40     ., 
6Ax.. 

6/6  .. 
24?.. 

2i  .. 


+ 1, 

+  4 
-A 


+   /6 

+  A 

+  A 


Hudson's  Bay    {£1)    7    . 

Lipton a. 

Lloyds  Bank 24*  . 

Lon.CityA  .Midland  7i  . 
Lon.County  &West.  IS  . 
Lvons  (J.)  &  Co.    ..    3f4. 

Marconi's    34  . 

Parr's  Bank    29     . 

Pekin  Shansi i^. 

P.  and  O.  Deferred3244  . 
Royal  Mail  Steam.. 114  . 
StandardBk.ofS.A  10^  .. 


Mines. 
West  Australian. 

rt^..     ..      Ivanhoe  Gold  Corp, 

i-f     ■■      Kalgurii    

IfJ..  ..  Lake  View  &  Oroya 
fe..  ..  Sonsof  Gwalia  .... 
it..    ..      South  KalguiU  .... 


IJi 


1/9   ..-  /3 

&H-.+  A 

11/9  ..—  /6 

J1-.+  A 


15 

.     3J  ..+  ft 
.     34  ..     .. 
.29     ..     .. 

.    a-.-  H 

320*  ..-4 
116*  ..+2i 
,  102  ..     .. 


21 


Abbontiakooa    ....  *  , 

Abosso A. 

Anglo-Continental  ,  i  . 

Ashanti  Goldfields  ,  I4. 

Trans  vaali 

Apex  (10;-) I  . 

Aurora  West  United  }*. 

Bintjes  Consolidtd.  A. 

City  and  Suburban..  1ft. 

Consold.Langlaagte  lA. 

Consold.  Main  Reef  Ij. 

Durban  Roodepoort  ft. 

East  Rand  Prop  ..  i  . 

Geduld 24  . 

Glynn'sLydenburg,  f4. 

Goch  (New) ft. 

Heriot(New) 2^!. 

Kleinfontein    (New)  1^. 

Knight's   

Langlaagte  Estate.. 
Meyer  and  Charlton 
Modderfontein  ... 
Modderf  ontein  (B) . 
Primrose  (New).... 
Randfontein  Central 

Randfontein  Estates  , 

Robinson | 

Roodepoort  United,  ft 

Simmer  &  Jack  Prp,  44 

VanRyn iS 

Village  Main  Reef..  || 

Deep  Iievels. 

Brakpan 

Cinderella  Cons.  . .    ■^._, 

City  Deep    4^" 

Crown  Mines 2ft 

Durban  Roodepoort  ft 
Ferreira  Deep  ....  l^ 
Geldenhuis  Deep  . .  I4 

Knight  Central H 

Knight's  Deep   |    . 

Modderfontein  Dp.  7fe  . 
Modder  Leases  .. 
Nourse  Mines  . . 
Rand  Mines  .... 
Robinson  Deep  A 
RoseDeep  


..+  ft 


West  ACrican, 

8  S"© 

•g  «  a) 

Fanti  Consolidated .  ft . . 

Gold  Coast  Amalgd.  ^.. 

Prestea  Block  "A"  A.. 

Taquah  M  ining  . . . .  || , . 

Debp  Levels  (Con.) 

Spring  Mines 3    . . 

Van  RynDp.  (New)  3A.. 

Village  Deep li  . . 

Witwatersrand  Dp,  |  ., 

Rhodeslan. 

Amalgamated  Prps  A-. 

Antelope J^., 

British  S. A.  Chartd.  i  .. 

Cam  and  Motor 

Eldorado  Banket 

Enterprise 

Falcon 

'  *"  A    Giant  Mines    ^. 

Globe  and  Phoenix  .  14  ..    1ft..—  . 

GldfldsRhod.  Devp.  44..      ft..— i 

Mashonaland  Agoy.  ^i^,.      ^..     ., 

Shamva  Mines  ....  lA..    lA..    ., 

Tanganyika  Concss.  3fc 

Willoughby  Cons. . . 
-     Zambesia  Exploring 
•"^  ft 
■+  ft 


5^..    5^., 


4i  . 
28  , 

,^ 
1ft. 

lA 


•  3rt 

•  lA  •• 

,  3S     .. 

.  \H  .. 
.  «    .. 
Copper 


74  . 
IB- 


+  ft 
+  ft 

-^'A 


.+  A 


i:: 


Broken  Hill  Prop...  2.P2X..  2ix. 

Burma  Corporation  3^  ..  4ft. 

Camp  Bird  ft..  ft. 

Champion  Reef  ... .  ^..  ^. 

ElOro  rt-.  ft. 

Esperanza ||..  4^. 

Great  Cobar    4  '.  i  • 

IrtyshCorpn.  (£1)..  2     ..  IJj. 

Kyshtim    2ft..  2.^. 

Malayan  Tin Hi-,  lii- 


Iiand,  Diamond,  &01 

Anglo-French  Expl,  H-. 

Central  Mining...,  64  ..    € 

Cons. Gold  Fields.,  m..    1 

De  Beers  Def 144  ..  14 

Exploration     ft.. 

Gen.  Mng.&Financa  A.. 

.—    4    Goerz(A.)&Co.  ..  I4.. 

,+  ft    Henderson' sTmsvl,  S,.. 

H.  E.  Prop '^.. 

Jagersf  ontein  (New)  4i  ..    4 

johnnsbrg.  Cons.  In.  H.. 

Do    Estate     ft.. 

Mozambique 4^.. 

New  Vaal  River. .. .  §^,. 

Oceana  Consolidatd  ^'2.. 

Premier  Deferred..  74  •.    7 

Roberts  Victor  ....  ft.. 

S.  A.  Gold  Trust  ..  1ft..    1 

Trans.  Est.  &  Devt.  ft.. 

Miscellaneous. 

-Mount  Elliott 54  ..    6 

MounlLyell(£3)  ..  1ft..    1 

Mount  Morgan  ....  1^..    1 

Mysore  (10s)  3ft..    3, 

RioTinto     6li  ..    6 

Russo-Asiatio 44  . .    4 

Spassky  Copper    . .  Ij  . .    li 

Tanalyk    2     ..    1 

Tronoh  Mines    ....  1ft..    1 

Waihi    Ij.J  .    1 


.+  g 
'■-'i 


and 

.-A 
.+  ft 


•-sli 


.+  i 
.+  ft 

.+  ft 


.+  i 


Incorporated  by 


Royal  Charter,  1836.; 


COLONIAL 
BANK. 

Head  Office:  16  Bishopsgate,  E.G.  2. 

CITY    BRANCH.- 

[SI  Threadneedle  Street,  E.C.  2. 


A  Branch  of  this  Bank  has  been  opened 

at      Manchester      (21     York     Street). 


COMPANY  MEETINGS,  &c. 


GREAT    WESTERN    OF    BRAZIL   RAILWAY   COHPANT, 
LIMITED. 

THE   OOVERNMEHT    AND    TAEIFFS. 

The  annual  general  meeting  of  this  company  was  held,  on  the 
5th  instant,  at  River  Plate  House,  London,  Mr  FoUett  Holt 
(the  chairman)    presiding. 

The  secretary  (Mr  H.  Tattam)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditor. 

The  Chairman  said  that  the  railway  was  very  hard  hit  by 
weather  and  exchange  in  1915,  and  the  effects  of  that  disastrous 
year  were  felt  right  up  to  last  October.     Fortunately  the  new 
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sugar  cane  crop  proved  to  be  a  good  one,  and  brought  with  it 
a  great  revival  of  business,  the  tonnage  carried  in  the  last 
three  months  of  the  year  being  greater  than  in  any  other  similar 
period  in  the  company's  history.  The  year  closed  with  an 
actual  increase  of  ;^69,ooo  in  net  revenue,  but  under  the  leased 
line  contract  they  had  to  pay  to  the  Brazilian  Government 
^^29,000  more  than  in  the  previous  year.  The  net  result  was 
that  they  were  able  to  meet  debenture  interest  and  amortisation 
in  full  and  to  refund  to  reserve  the  ^{717,000  withdrawn  to  make 
ends  meet  in  the  previous  year,  but  nothing  was  earned  towards 
a  dividend  on  the  ^2,250,000  preferred  and  ordinary  share 
capital.  In  the  year  they  dealt  with  56,400,000  ton-miles,  an 
increase  of  half  a  million  as  compared  with  the  record  year 
1913.  The  board  were  wholly  dissatisfied  with  the 
results,  and  had  been  in  constant  negotiation  with  the 
Brazilian  authorities  with  a  view  to  their  tariffs  being 
placed  upon  a  sound  and  equitable  basis.  The  Government  had 
already  agreed  in  principle  to  a  tarifi  improvement  which 
would  increase  substantially  their  gross  receipts,  but  this  would 
be  of  little  avail  unless  there  was  also  an  equitable  division  of 
the  increase.  The  report  contained  what  was  virtually  a  special 
message  of  goodwill  and  good  intentions  from  the  Brazilian 
Government,  and  he  firmly  believed  that  a  satisfactory  agree- 
ment would   shortly  be  arrived   at. 

RAILWAY   POLICY    IN  BRAZIL. 

Referring  to  railway  policy  in  Brazil,  the  Chairman  said  that 
the  country  had  a  seaboard  of  over  3,800  miles,  and  many  of 
the  States  of  the  vast  Republic  were  connected  by  railway.  All 
the  lines  between  Uruguay  and  the  Port  of  Victoria,  in  the  State 
of  Espirito  Santo,  had  been  joined  up,  but  between  Espirito 
Santo  and  Bahia  there  was  a  great  railway  gap,  with  a  lesser 
gap  between  Bahia  and  the  States  of  Alagoas,  Pernambuco, 
Parahyba  and  Rio  Grande  do  Norte,  linked  by  the  Great 
Western  system.  Of  recent  years  the  Government  policy  had 
been  towards  driving  lines  into  the  interior  to  develop  it,  Brazil 
relying  upon  sea  communication  for  connecting  her  States. 
The  submarine,  however,  had  caused  attention  lately  to  be  con- 
centrated upon  completing  the  more  important  land  lines  of  the 
country,  to  secure  the  movement  of  men  and  material  between 
State  and  State.  One  of  the  most  important  sections  of  this 
work  would  no  doubt  be  the  linking  up  of  this  company's 
Alagoas  line  with  those  of  the  States  of  Sergipe  and  Bahia. 
Thanks  to  the  last  good  sugar  season,  the  company's  gross  re- 
ceipts were  already  well  ahead  of  last  year,  and  another  favour- 
able factor  was  the  improvement  in  exchange.  In  view 
of  the  recent  message  from  the  Brazilian  Government 
he  felt  that  when  they  met  a  year  hence  the  directors 
would  have  more  satisfactory  accounts  to  present.  The 
latest  cable  from  Pernambuco,  which  was  very  satisfactory 
as  far  as  it  went,  received  that  morning,  was  as  follows  : — "  If 
the  present  favourable  weather  conditions  continue  our  staple 
traffics  will  show  a  considerable  increase.  Large  increased 
area  has  been  planted  with  all  crops.  Sugar  crushing  will  prob- 
ably commence  in  August."  In  conclusion,  the  Chairman  moved 
the  adoption  of  the  report  and  accounts. 

Mr  Woodbine  Parish  seconded  the  motion,  which  was  unani- 
mously adopted.  The  formal  business  was  next  transacted,  and 
the  usual  votes  of  thanks  terminated  the  proceedings. 


NORWICH  UNION  FIRE    INSURANCE  SOCIETY,  LIMITED. 

PROGRESS    BEGOBSED    IN   ALL   DEPARTMENTS. 

The  annual  general  meeting  of  the  Norwich  Union  Fire  Insur- 
ance Society,  Limited,  was  held  on  the  5th  inst.,  at  the  head 
office,  Surrey  street,  Norwich,  Major  Frank  Astley  Cubitt  in 
the  chair. 

The  general  manager  and  secretary  (Mr  John  Large) 
having  read  the  advertisement  convening  the  meeting,  and  the 
annual  report  of  the  directors. 

The  Chairman,  in  the  course  of  his  speech,  said  :  The  report 
before  you  presents  results  which,  I  believe  you  will  agree  with 
me,  are  most  satisfactory,  and  are  indeed  very  remarkable  con- 
sidering the  special  difficulties  in  conducting  a  world  wide 
business  such  as  ours  in  war  time.  In  our  fire  department  we 
show  an  increase  of  ;^io4,ooo  in  our  premium  income,  which  now 
amounts  to  ;^i,292,778,  and  has  reached  the  highest  point  in  our 
history.  The  losses  and  expenses  at  49.78  per  cent,  and  33.87 
per  cent,  respectively,  show  a  reduction  in  percentage  compared 
with  the  preceding  year,  and  there  is  a  surplus  of  ;f2ii,392, 
being  the  highest  we  have  ever  had,  and  representing  16.35  P^"^ 
cent,  of  the  premium  income.  In  addition  to  adding  ^41,604  to 
our  premium  reserve  of  40  per  cent,  on  account  of  the  increase 
in  the  premium  income,  we  have  also  taken  the  opportunity  of  a 
specially   good   year   to    increase    our    additional    reserve     by 


^125,000,  making  it  up  to  /i,ooo,ooo.  The  total  funds  in  this 
department  are  thus  increased  by  ;^i67,ooo  and  now  stand  at 
;^i, 517,000,  being  117.35  per  cent,  of  the  premium  income,  and 
affords  a  position  of  great  strength  and  security  for  the  benefit 
of  policyholders  and   shareholders. 

Our  accident  department  has  also  had  a  record  year.  The 
premium  income  of  ^'489, 835  is  ^22,000  more  than  in  the 
previous  year;  the  combined  losses  and  expenses  at  78.33  per 
cent.,  show  a  reduction  in  ratio,  and  there  is  a  gross  surplus  of 
;!fio6,i3i.  After  the  premium  reserve  has  been  increased  by 
;^8,946  and  an  addition  of  ;^i6,523  made  to  the  provision  for 
outstanding  claims,  the  sum  of  ;/;'8o,662  has  been  transferred  to 
profit  and  loss ;  and  as  a  result  of  these  operations,  the  funds  of 
this   department   amount  to  ;^356,209 

Turning  now  to  our  marine  department,  here  again  we  have 
reason  to  be  pleased  with  the  results.  The  premium  income, 
including  the  balance  brought  forward,  is  /■434,852,  being 
an  increase  of  ;^i87,235  over  the  previous  year,  and 
the  claims  and  expenses  amount  to  ^194,978  or  44.84  per  cent. 
of  the  income.  The  underwriting  account  has  been  closed  to 
the  end  of  1915  with  an  ascertained  profit  of  ^^37,989,  which  we 
regard  as  very  good  seeing  that  it  covers  the  first  three  years  of 
the  department's  operations.  We  decided  to  place  the  whole  of 
this  profit  in  the  marine  fund,  believing,  as  we  do,  in  the  policy 
of  building  up  ample  reserves  which,  I  am  sure,  h.as  also  your 
approval. 

Referring  to  "  Depreciation,"  I  will  only  say  that  my  col- 
leagues and  myself  are  glad  we  have  been  able  to  make  so 
drastic  a  revision  and  still  have  intact  a  contingency  fund  of 
;^ioo,cioo ;  and  further,  that  notwithstanding  the  writing  down 
of  our  Stock  Exchange  securities  by  ;^i83,ooo,  our  total  assets, 
^^3^290,790,  show  an  advance  at  the  close  of  the  year  of  ^^245,000. 
Turning  to  the  question  of  dividend,  I  may  say  it  is  one  to 
which  we  have  given  very  careful  consideration,  and  although 
the  shareholders  received  an  increase  of  3s  per  share  in  the 
previous  year,  we  recommend  a  further  increase  of  2s  per  share 
in  this  account.  While  the  year  under  review  has  been 
a  highly  prosperous  one,  we  cannot,  under  existing  cir- 
cumstances, neglect  the  portents  of  possible  adverse  con- 
ditions at  home  and  abroad  quite  apart  from  the  inevitable 
burden  of  increased  taxation,  which  is  a  serious  matter  for  us, 
especially  as  regards  excess  profits.  We  can,  however,  regard 
the  future  with  equanimity,  bearing  in  mind  our  strong  financial 
position,  and  let  us  hope  that  before  we  meet  again,  we  shall 
bo  rejoicing  in  a  victorious  peace  for  our  country  and  Allies. 
I  now  beg  formally  to  move  that  the  report  and  accounts  be 
adopted,  and  that  a  further  dividend  of  22s  per  share  be  de- 
clared and  made  payable  on  the  7th  instant,  making  a  total  of 
37s  per  share,  less  income-tax,  for  the  year  1916. 

The  Finance  Cnairman  (Mr  G.  Hustler  Tuck),  in  seconding  the 
motion,  said  that  the  society's  holding  in  British  Government 
securities,  which  was  ;^3is,ooo  at  the  end  of  1915,  was  increased 
to  jf70o,ooo  during  1916,  and  that  the  society  had  sold  or  lent 
to  the  Government  all  the  available  foreign  securities  required 
by  them.  The  depreciation  in  Stock  Exchange  securities,  he 
was  pleased  to  say,  was  under  8  per  cent,  for  the  three  years 
since  1913,  which  could  be  regarded  as  moderate,  and  compared 
with  a  fall  in  Consols  of  i5  per  cent,  over  the  same  period. 

The  resolution  was  carried,  and  the  usual  formal  business 
terminated  the  proceedings. 


ROYAL  MAIL  STEAM  PACKET  COMPANY. 

UNPRECEDENTED    AND    ABNORMAL    CONDITIONS. 
BRITISH    SHIPPING   AND    POST-WAR   COMPETITION. 

The  annual  general  meeting  of  the  proprietors  ot  the  Royal 
Mail  Steam  Packet  Company  was  held,  on  the  6th  inst.,  at  the 
City  Terminus  Hotel,  Cannon  street,  London,  under  the  pre- 
sidency of  Sir  Owen  Philipps,  K.C.M.G.,  M.P.  (the  chairman). 

The  secretary  (Mr  A.  H.  Bennett)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — You  will  have  seen  by  a 
perusal  of  the  company's  seventy-eighth  annual  report  and 
accounts,  the  adoption  of  which  I  now  rise  to  propose,  that  the 
conditions  of  the  shipping  business  are  quite  unprecedented  and 
abnormal.  Therefore,  the  review  of  our  operations  during  the 
past  year  and  the  survey  of  the  future,  usual  on  these  occa- 
sions, are  rendered  somewhat  difficult. 

We  are  pleased  to  be  able  to  recommend  a  moderate  increase 
in  the  dividend,  and  to  add  again  ^200,000  to  the  reserve  fund, 
thus  bringing  the  total  of  the  reserve  and  insurance  funds  to 
practically  one  million  sterling.  I  must  point  out,  however, 
that  although  this  is  the  highest  figure  at  which  the  reserves 
have  ever  stood  in  the  history  of  the  company,  it  is  still  a  very 
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moderate  amount  when  compared  with  the  amount  of  our  deben- 
ture, preference,  and  ordinary  stock,  which  is  nine  and  a-half 
millions  sterling. 

PASSENGER  TRAFFIC. 

As  was  to  be  expected,  our  passenger  business,  which  in 
normal  times  constitutes  a  large  portion  of  our  revenue,  has 
continued  on  a  very  reduced  scale,  and  I  do  not  think  any 
improvement  in  this  direction  can  be  looked  for  while  the  war 
lasts.  The  working  expenses  involved  in  carrying  on  our 
operations  are  continually  advancing,  more  especially  in  re- 
spect of  wages,  the  prices  for  stores  and  provisions,  the  cost 
of  upkeep,  and  repairs,  &c. 

Our  home  port  of  Southampton,  where  our  own  workshops, 
engineering  plant,  laundry,  &c.,  are  situated,  is  still  closed 
to  us.  The  company's  claim  for  losses  incurred  through  the 
closing  of  the  port  of  Southampton,  which  stood  adjourned  at 
the  time  of  the  last  annual  meeting,  was  presented  to  the  Defence 
of  the  Realm  Losses  Commission  by  eminent  counsel,  but,  un- 
fortunately, the  decision  of  that  Commission  was  adverse  to 
the  company.  It  was  held  that,  as  the  closing  of  the  port  was 
an  order  of  general  application,  and  did  not  operate  solely 
against  the  company,  the  terms  of  reference  of  the  Commission 
would  not  permit  of  their  awarding  any  compensation  in  such 
a  case. 

CONVEYANCE   OF  MEAT  AT  EXTKAORDINAEY   LOW   BATES. 

An  important  part  of  this  company's  business  consists  in  the 
conveyance  of  meat.  In  1915  the  Board  of  Trade,  as  you  know, 
requisitioned  the  whole  of  the  insulated  space  of  our  re- 
frigerated steamers,  and  this  has  continued  throughout  the  year 
under  review,  on  the  same  terms  and  conditions,  which — with 
ever-increasing  expenses — allow  a  very  small  margin  of  [.rofit — 
in  some  cases,  no  profit.  At  a  time  when  shipowners  are  being 
so  freely  criticised  in  regard  to  their  alleged  responsibility 
for  the  enhanced  cost  of  living  in  this  country,  I  think  it  or.ly 
fair  and  right  that  I  should  repeat  what  I  said  at  our  meeting 
last  year — namely,  that  the  Royal  Mail  and  its  associated  ship- 
ping companies  have  brought  from  overseas  vast  quantities  of 
chilled  and  frozen  meat — millions  of  animals — at  a  rate  of 
freight  which  averages  less  than  id  per  lb.  As  this  rate  of 
freight  is  still  in  force,  it  is  obvious  that  the  high  price  of 
meat  cannot  lie  laid  at  the  door  of  the  shipping  companies.  I 
think  it  well  to  emphasise  this  fact,  as  there  is  a  general  feel- 
ing outside  that  whenever  anything  goes  up  it  is  the  shipping 
companies  who  are  to  blame.  Two  articles  in  the  carriage  of 
which  the  associated  companies  are  largely  interested  are 
meat  and,  in  one  of  the  associated  companies,  palm  kernels 
from  West  Africa,  and  although  the  freight  has  remained  almost 
the  same  as  it  was  in  pre-war  times,  I  have  noticed  that  that , 
fact  has  not  in  the  least  affected  the  market  prices  which  the 
articles  produce  in  this  country. 

NATIONAL    SERVICE   OF    THE   FLEET. 

A  considerable  portion  of  our  fleet  continues  under  charter  to 
the  Admiralty,  and — as  armed  merchant  cruisers,  troopships, 
hospital  ships,  &c. — these  vessels  are  doing  national  service 
of  which  the  proprietors  may  well  feel  proud.  Early  this  year 
^as  part  of  the  scheme  of  the  Government  for  organising  and 
co-ordinating  the  nation's  resources  for  war  purposes— the 
Ministry  of  Shipping  requisitioned  the  remainder  of  our  fleet. 
Under  the  new  arrangements  our  vessels  will,  in  effect,  be  hired 
by  the  Government,  who  will  pay  for  them  at  what  are  called 
Blue-book  rates— that  is,  a  rate  per  ton  per  month,  and  all  earn- 
ings will  be  for  Government  account.  At  the  samis  time,  we 
have  been  asked  to  carry  on  the  practical  management  and 
working  of  the  business  exactly  as  we  should  do  if  the  steamers 
were  still  in  our  hands.  In  conformity  with  this  scheme,  we 
are  co-operating  with  the  Ministry  of  Shipping  and  with  other 
shipowners  to  "  pool  our  resources,"  so  to  speak,  in  order  that 
at  this  critical  time  the  utmost  efficiency  may  be  obtained  from 
the  available  commercial  tonnage  for  the  transport  of  essential 
supplies  to  our  shores. 

I  regret  lo  have  to  record  the  loss,  in  the  early  part  of  this 
year,  of  the  "  Radnorshire  "  and  "  Brecknockshire,"  both  cap- 
tured and  sunk  By  an  enemy  raider.  The  torpedoing  of  the 
hospital  ship  "  Asturias,"  with  some  hundreds  of  wounded  on 
board,  will  be  fresh  in  your  memory.  The  sinking  of  hospital 
ships  is  a  crime  against  humanity  which  can  never  be  forgotten 
or  extenuated,  and  no  words  of  mine  can  express  adequately 
the  feelings  aroused  by  the  perpetration  of  such  acts.  Our  sym- 
pathy is  none  the  less  deep  for  the  sufferers  and  bereaved. 

REGULAR    SERVICES   MAINTAINED. 

So  far  as  our  restricted  resources  allowed,  we  maintained 
throughout  the  year   regular  mail,  passenger,  and  cargo  ser- 


vices to  and  from  South  American  ports.  Owing  to  a  series  of 
poor  harvests,  the  return  of  prosperity  to  the  Argentine  and 
Brazil,  after  the  severe  depression  of  recent  years,  has  been 
delayed.  Relations  between  the  great  Republics  of  South 
America  and  Germany  have  become  strained,  and  Brazil  has 
now  followed  the  example  set  by  the  great  sister  Republic  in 
the  North.  We  highly  prize  the  sympathy  of  these  great  free 
nations  with  us  in  our  struggle  against  tyranny  and  oppression. 
We  have  continued  to  run  an  occasional  passenger  steamer  to 
and  from  the  West  Indies  direct,  although  the  number  of 
people  travelling  is  infinitesimal.  We  have  also  maintained 
our  regular  West  Indian  cargo  service.  Notwithstanding  the 
increased  difficulties,  we  have  been  able  to  keep  up  our  regular 
pussenger  and  cargo  service  between  Canada  and  the  West 
Indies.  With  the  revival  of  the  sugar-growing  industry — 
which,  I  hope,  after  the  war,  will  be  permanently  re-established 
on  a  sound  commercial  basis — I  am  pleased  to  say  there  are 
signs  of  a  general  increase  in  prosperity  in  the  British  West 
Indian  colonies. 

FURTHER    INTERESTS    ACQUIRED. 

As  you  will  be  aware,  this  company  has  for  some  years  pos- 
sessed interests  in  the  Mediterranean  trade,  and  in  order 
further  to  strengthen  and  consolidate  these,  your  directors  have 
acquired  an  interest  '.n  two  very  old-established  shipping  con- 
cerns trading  to  and  from  Mediterranean  ports — namely,  the 
Moss  Line,  which  has  carried  on  business  in  the  Eastern  Medi- 
terranean for  more  than  80  years ;  and  Messrs  MacAndrew  and 
Co.,  which  has  been  a  household  name  in  all  the  principal 
Spanish  ports  for  a  century  and  a-half.  Of  course,  we  have 
always  drawn  a  large  number  of  emigrants  from  Spanish  ports, 
and  have  carried  them  to  and  from  South  America,  and  this 
acquisition  strengthens  our  position  also  in  that  trade.  We 
have  also  acquired  an  interest  in  the  Coast  Lines,  Limited, 
which  business  is  likely  to  prove  a  useful  auxiliary  as  pro- 
viding local  connections  with  our  ocean  services. 

CONFIDENCE   IN  THE   NAVY   AND   THE   MERCANTILE  MARINE. 

Like  other  shipping  concerns,  we  and  our  associated  com- 
panies have  suffered  by  the  operations  of  the  enemy  during  the 
past  year  and  in  the  months  which  have  elapsed  since  its  close. 
In  April  last,  especially,  the  submarine  menace  asumed  some- 
what alarming  pioportions,  but,  personally,  I  have  never  lost 
confidnce  in  the  resourcefulness  of  our  Navy  and  its  gallant 
ftrsonnel  or  in  their  ?.bility  to  meet  every  demand  made  upon 
them.  I  firmly  believe  that  the  submarine  campaign — ^upon 
which  the  enemy  has  based  such  extravagant  hopes — is  going 
to  prove  perhaps  the  most  profound  disappointment  suffered  by 
Germany's  rulers  and  people  in  this  war.  The  perils  faced  by 
the  officers  and  men  of  the  mercantile  marine  have  become  still 
greater  in  recent  monlhs  than  before,  and  the  courage  and  self- 
sacrifice  demanded  of  them  are  equalled  only  by  those  of  the 
men  in  the  fighting  forces.  The  nation  has  reason  to  be  proud 
and  grateful  for  their  unflinching  devotion  to  duty  in  main- 
taining for  us  the  main  artery  by  which  we  live.  I  wish  I 
were  free  to  tell  you  the  cases  which  come  before  me  in  my  daily 
work  of  the  way  in  which  our  merchant  seamen  have  behaved 
in  circumstances,  of  emergency,  but,  as  you  know,  one  is  very 
much  restricted  at  the  present  time  in  speaking  of  how  the 
efforts  of  enemy  submarines  are  defeated. 

I  wish  to  refer  to  one  matter  in  connection  with  tlie  -per- 
sonnel of  the  company.  Captain  Hicks,  our  chief  marine  super- 
intendent at  Southampton,  who  held  the  position  for  over  20 
years,  and  who  intended  to  retire  for  a  well-earned  rest  at  the 
end  of  the  war,  I  much  regret  to  say  passed  away  after  a  short 
illness  in  February  last.  lie  had  won  the  respect,  and  I  think 
I  may  say  the  affection,  of  all  those  who  came  in  contact  with 
him.  The  court  of  directors  have  appointed  Captain  C.  E. 
Down,  who  has  spent  his  life  in  the  company's  service,  to  fill 
the  vacancy  caused  by  Captain  Hicks's  death,  and  I  feel  cer- 
tain that  he  will  be  a  worthy  successor  and  uphold  the  best 
traditions  of  the  service,  and  maintain  strict  discipline,  which 
is  especially  necessary  in  mail  and  passenger  vessels. 

THE    STAFF   AND    THE    WAR. 

k\\  our  men  of  military  age  whom  we  could  spare  joined  the 
Navy  or  Army  at  the  beginning  of  the  war,  and  no  fewer  than 
137  have  made  the  supreme  sacrifice;  a  number  have  been 
wounded,  11  have  received  decorations,  including  the  D.S.O., 
Military  Cross,  D.S.C..  and  D.C.M.,  and  a  larger  number  have 
been  mentioned  in  dispatches.  Upon  those  who  remain  addi- 
tional work  has  necessarily  devolved,  and  the  court  of  direc. 
tors  desire  to  express  their  warm  appreciation  to  the  general 
managers  and  to  all  the  members  of  the  staff  at  home  and 
abroad  for  their  constant  zeal  and  devotion  to  the  efficient  con- 
duct of  the  company's  affairs  in  these  trying  times. 
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The  court  of  directors,  feeling  that  this  great  company  should 
make  suitable  provision  for  the  superannuation  of  its  employees, 
are  extremely  anxious  to  establish  the  Superannuation  Associa- 
tion, which  we  founded  in  1909,  upon  a  sound  financial  basis. 
I  mentioned  at  the  time  it  was  founded  that  it  was  not  then  in 
a  sound  financial  position,  but  I  felt  that  if  we  postponed  start- 
ing it  until  we  got  enough  money  to  make  it  financially  sound 
from  the  beginning,  it  would  probably  never  be  started.  The 
court  of  directors  therefore  agreed  to  its  being  started  in  1909, 
and  we  took  advantage  last  year  of  having  had  a  fairly  satis- 
factory year  to  ask  you  to  vote  ^25,000  to  help  to  establish 
this  association  on  a  sound  basis.  We  are  again  transferring 
;£'25,ooo  this  year  for  the  same  purpose,  and  I  feel  perfectly 
confident  that  our  action,  as  last  year,  will  receive  the  approval 
of  the  proprietors. 

"SHIPS,   .4ND   MORE    SHIPS,    FOR   C0MMERCI.1L    NEEDS." 

At  our  meeting  last  year  I  pointed  out  the  various  causes  which 
had  led  to  a  serious  shortage  in  the  ocean-carrying  capacity  of 
this  country.  I  then  ventured  to  assert  that  the  remedy  for  this 
condition  of  things  was  "  ships,  and  more  ships,  and  more 
ships,  earmarked  for  our  commercial  needs."  As  time  passed 
the  shortage  in  shipping  and  the  increased  cost  of  necessaries 
grew  more  pronounced,  and,  on  the  reconstruction  of  the  Govern- 
ment in  December  last  an  energetic  policy  of  merchant  ship- 
building was  initiated.  I  hope  all  our  available  resources  will 
be  devoted  to  this  object,  which  is  essential  to  the  winning  of 
the  war,  for  without  the  necessary  ships  we  cannot  supply  the 
needs  of  our  own  military  or  civil  population,  help  our  Allies, 
or  receive  assistance  in  men  and  material  from  the  American 
nation,  whose  entrance  into  the  struggle  we  have  so  heartily 
welcomed.  I  believe  the  Government  are  fully  alive  to  the 
position  in  this  respect,  and  are  making  every  effort  to  meet  it. 

TONN.iGE   DIFFICULTIES    AXD   FLTURE    COMPETITION. 

A  matter  that  is  exercising  the  anxious  concern  of  British 
liner  companies  at  the  present  time  is  the  provision  of  tonnage 
to  enable  us  to  hold  our  own  when  peace  comes  and  competition 
on  the  part  of  present  enemies,  of  neutrals,  and  of  friends  is 
once  more  unfettered.  It  is  desirable  that  we  should  face  the 
facts  in  this  matter.  Our  mercantile  tonnage  has  been  much 
depleted  by  the  war,  and  the  vessels  remaining  intact  at  its  close 
— whether  they  were  engaged  on  war  or  commercial  service — will 
have  depreciated  by  reason  of  constant  running  at  high  pressure. 
On  the  other  hand,  neutrals,  especially,  are  in  a  far  stronger 
position  than  ever  before  to  compete  with  us  in  the  ocean-carry- 
ing trades  of  the  world.  In  many  of  these  trades,  where  British 
shipping  was  formerly  predominant,  the  field  has  been  left  free 
to  neutrals  to  take  advantage  of  the  opportunity  thus  afforded 
to  establish  themselves.  These  are  serious  considerations  for  a 
company  like  the  Royal  Mail  and  its  associated  hues.  These 
are  carrying  on  regular  liner,  mail,  passenger,  and  refrigerated 
services,  for  which  specially  constructed  and  costly  vessels  of 
high  class  and  speed  are  essential.  It  is  readily  apparent  that 
our  position  is  very  different  from  that  of  cargo  or  tramp 
owners,  to  whom,  after  the  war,  the  standard  ships — when  no 
longer  required, by  the  Government-S-will  no  doubt  be  of  service 
to  supply  deficiencies  of  tonnage. 

VITAL   IMPORTANCE    OF    LINER    COMPANIES    TO    THE    NATION. 

The  fleets  of  these  liner  companies  have  proved  of  incalculable 
value  to  the  nation  throughout  this  war,  as  armed  merchant 
cruisers,  troopships,  hospital  ships,  and  in  many  other  capaci- 
ties, and  the  importance  of  maintaining  British  pre-eminence 
in  this  sphere,  as  a  necessary  auxiliary  to  the  national  equip- 
ment, must  not  be  lost  sight  of.  Nor  must  their  vital  character 
be  forgotten  as  forming  the  main  lines  of  communication  between 
Great  Britain  and  the  rest  of  the  world,  and  especially  as 
linking  the  mother  country  to  the  great  Dominions  of  the  British 
Commonwealth  overseas.  The  great  lines  of  steamships  under 
the  British  flag — the  names  of  which  (and  even  individual  units 
of  their  fleets)  are  household  words  in  many  a  distant  land — 
are  a  British  tradition  and  a  source  of  national  pride,  and  I 
think  the  country  will  expect  the  Government  and  Parliament 
to  pay  particular  regard  to  safeguarding  the  interests  of  this 
great  branch  of  British  enterprise. 

Taxation  now  takes  5s  in  every  pound  of  our  profits,  and  17s 
in  every  pound  of  any  profits  (if  earned)  in  excess  of  the  pre- 
war standard.  The  war  has  to  be  paid  for,  and  everyone 
must  pay  their  fair  share,  so  we  have  no  complaint  to  make; 
but  the  nation  would,  in  my  opinion,  be  wise  to  keep  in  view, 
in  dealing  with  British  shipping,  that  when  the  war  is  over  it 
must  not  only  continue  to  receive  just  treatment,  but  will  require 
very  sympathetic  treatment,  if  it  is  to  retain  the  pre-eminent 
position  in  the  world's  trade  that  it  has  held  in  the  past. 


BRITISH   DISABILITIES   IN    PAST  COMPETITION. 

Last  year  I  gave  evidence  before  a  committee  appointed  by 
the  Board  of  Trade  to  consider  the  position  of  British  shipping 
after  the  war.  I  then  took  occasion  to  draw  attention  to  certain 
grave  disabilities  from  which  British  owners  had  suffered  in 
the  past  in  competition  with  foreign  lines.  The  extensive 
emigrant  traffic  from  Europe  to  the  North  and  South  American 
continents  was  a  particular  case  in  point.  Germany,  by  means 
of  so-called  "control  stations"  on  the  frontiers,  succeeded  in 
diverting  to  German  steamers  the  bulk  of  the  emigrant  traffic 
from  Europe  to  the  North  and  South  American  ports.  I  main- 
tain that  our  Government  should  protect  us  from  unfair  com- 
petition on  the  part  of  foreigners,  especially  when  assisted — as 
was   Germany — by  the  re.sources  of  their  Governments. 

NATIONALISATION    OF    SHIPPING. 

At  the  same  time,  may  I  utter  a  word  of  warning  against  the 
Icose  talk  heard  in  some  quarters  about  "nationalisation  of 
shipping  "  ?  Whatever  may  be  the  merits  or  demerits  of  nation- 
alisation as  applied  to  internal  transport,  such  as  railways,  I 
hold  strongly  that  shipping,  with  its  ramifications  in  and 
between  all  parts  of  the  world,  could  never  be  nationalised  with 
advantage  to  this  country.  Indeed,  I  would  go  farther,  and  say 
that  the  adoption  of  such  a  policy  would  prove  fatal  to  our 
continued  supremacy  as  the  premier  ocean-carrier  of  the  world, 
as  the  sea  is  open  to  all,  and  shipping  will  always  be  subject 
to  the  keenest  international  competition.  I  hold  that  only  by 
the  untrammelled  enterprise,  enthusiasm,  and  energy  of  British 
shipowners,  as  in  the  past,  can  our  future  as  a  maritime  nation 
be  secured. 

I  now  beg  to  move  "  That  the  report  of  the  directors  and  the 
accounts  and  balance-sheet  submitted  to  this  meeting  be,  and 
the  same  are  hereby,  received  and  adopted,  and  that  a  dividend 
of  2j  per  cent.,  less  income-tax  (making  with  the  interim  divi- 
dend 5  per  cent,  for  the  year),  be,  and  the  same  is  hereby,  de- 
clared on  the  preference  stock,  and  that  a  dividend  of  5  per 
cent.,  less  income-tax  (making  with  the  interim  dividend  7  per 
cent,  for  the  year),  be,  and  the  same  is  hereby,  declared  on  the 
ordinary  stock,  the  dividend  on  the  ordinary  stock  issued  in 
March,  1916,  to  be  calculated  from  the  dates  of  payment  of  the 
instalments." 

The  Deputy-Chairman  (Mr  Alfred  S.  Williams)  seconded  the 
resolution,  which  was  carried  unanimously. 

The  retiring  directors.  Sir  Joseph  Savory,  Bart.,  and  Mr 
William  Charles  Kenny,  and  the  auditors.  Sir  R.  Pennefather, 
C.B.,  and  Mr  C.  Lee  Nichols,  F.C.A.,  were  re-elected. 

On  the  motion  of  Mr  R.  W.  Lloyd,  seconded  by  Mr  Henry 
J.  Liggins,  a  cordial  vote  of  thanks  was  passed  to  the  chairman, 
the  board  of  directors,  the  general  managers,  the  staff  ashore, 
and  the  staff  afloat,  and  the  proceedings  terminated. 


THE    METROPOLITAN    CARRIAGE,  WAGON,  AND  FINANCE 
COMPANY,  LIMITED. 

FEDERATION    OF    BRITISH     INDUSTRIES   AND    TEE    BRITISH    TRADE 
CORPORATION. 

POBT-WAE    TRADE-EMPLOYEES    AND    EMPLOYID. 

The  fifteenth  annual  general  meeting  of  shareholders  in  the 
Metropolitan  Carriage,  Wagon,  and  Finance  Company,  Limited, 
was  held,  on  the  7th  inst.,  at  the  Grand  Hotel,  Birmingham, 
Mr  1'".  Dudley  Docker  (the  chairman)  presiding. 

The  Chairman  said  :  Ladies  and  gentlemen, — I  have  the 
pleasure  on  behalf  of  your  board  to  present  to  you  our  annual 
report  and  balance-sheet,  which  I  presume  you  will,  as  usual, 
desire  to  be  taken  as  read.  Last  year,  in  presenting  the 
accounts,  I  expressed  the  sorrow  I  am  sure  we  all  felt,  that  the 
results  of  the  year's  work,  with  the  exception  of  the  profits 
earned  by  our  financial  department,  came  from  war  material, 
and  once  again — and  I  hope  it  is  the  last  time — I  have  to  express 
the  same  regret.  Our  only  satisfaction  now,  as  then,  is  that 
we  hope  and  believe  we  have  assisted  in  some  little  degree  in 
making  it  possible  for  the  brave  troops  at  present  fighting  for 
this  country  to  bring  about  a  victorious  finish  at  a  less  terrible 
sacrifice. 

I  sometimes  wonder  whether  the  shareholders  realise 
all  that  has  been  accomplished  at  the  works  since  the  country 
was  plunged  into  war.  For  more  than  two  and  a-half  years  we 
have  been  practically  divorced  from  our  ordinary  trade.  To 
assist  the  nation,  our  works  have  been  converted  into  an  arsenal. 
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and  -we  have  been,  and  are  now,  turning  out  engines  of  war 
and  equipment  of  all  kinds.  It  is  obvious  that  this  change  from 
our  ordinary  peaceful  trade  of  railway  carriage  building  could 
not  be  accomplished  by  magic.  It  took  thought,  time,  and 
energy,  and  even  then  would  have  failed  to  achieve  success  if 
all  the  staff,  whether  in  directorate,  office,  or  works,  had  not 
loyally  and  unselfishly  devoted  themselves  with  complete  good- 
will to  produce  the  materials  of  war  of  which  our  gallant  soldiers 
were  in  such  grave  need.  I  think  the  shareholders  should  know 
that  we  shirked  no  difficulty,  and  have  been  successful  in  all 
we  undertook. 

BALA^•CE-SHEET   FIGURES. 

From  the  report  before  you,  comparing  the  figures  with  those 
of  last  year,  you  wiU  see  that  our  freehold  and  leasehold  land 
and  buildings  stand  at  ^0833,273,  which  is  a  decrease  of  ;/^2,o6o. 
Cash  in  hand,  bills  at  bankers,  and  deposits  amount  to  ;£799,979, 
or  an  increase  of  ;^7o,953,  sundry  debtors  amount  to  ^£376,526, 
a  decrease  of  ^8,048.  Our  stock-in-trade  and  work  in  progress 
is  valued  at  ;<?2o8,95i,  an  increase  of  ;^S,3S2,  and 
our  investments  stand  at  pfijOOOjOgs,  or  some  ;^ii7,3o8 
over  the  figure  of  last  year.  This  latter  increase 
arises  mainly  from  the  investment  made  in  the  War  Loan,  which 
you  will  remember,  was  issued  in  the  early  part  of  this  year, 
payable  by  instalments  (and  had  all  the  instalments  which  at  the 
date  of  the  balance-sheet  were  undue  been  paid,  this  amount 
would,  of  course,  have  appeared  at  a  greater  figure).  We  also 
advance  the  sum  of  £i^(>,(&<,  to  our  staff  and  workmen  to  enable 
them  to  participate  in  the  Loan,  and  those  advances  are  repay- 
able at  varying  periods.  I  am  glad  to  state  that  these  instal- 
ments are  being  repaid  promptly.  On  the  other  side  of  the 
accounts,  we  owe  to  our  creditors  £2t)~,yi-;,  which  is  ;^io6,692 
more  than  last  year. 

DIVIDEND    AND  BONUS   DISTRIBUTION. 

After  making  provision  for  contingencies  and  internal  re- 
serve, the  sum  of  _^544,85o  173  id,  including  the  amount  of 
^^155, 316  I2S  8d,  brought  forward  from  last  year,  remains  to  be 
dealt  with.  Of  this  sum  we  propose  to  place  ;^i5o,ooo  to  re- 
serve, to  pay  the  usual  preference  dividends,  less  income-tax, 
and  pay  a  further  dividend  of  is  a  share  on  the  ordinary 
capital,  together  with  a  bonus  of  is  a  share,  both  dividend  and 
bonus  being  free  of  income-tax ;  this  leaves  a  sura  of  ;rji6i,264 
2S   id  to  be  carried  forward. 

You  will  observe  that  we  have  been  fortunate  in  securing  as 
one  of  our  directors  Mr  Edward  Hickman,  of  whose  wide  and 
practical  business  experience  I  cannot  speak  too  highly,  and 
I  can  only  express  the  hope  that  he  will  not  think  we  work  him 
too  hard,  but  will  continue  to  give  us  the  benefit  of  his  valuable 
help  as  cheerfully  in  the  future  as  he  has  in  the  past.  We  have 
further  strengthened  our  board  by  securing  the  services  of  Mr 
E.  V.  Hiley,  who  is  well  known  to  you  all.  Unfortunately,  he 
had  no  sooner  joined  us  than  the  Government  paid  us  the  com- 
pliment of  endorsing  our  selection  by  asking  him  to  go  to  the 
aid  of  the  National  Service  Department,  consequently  we  have 
been  unable  to  have  the  full  benefit  of  his  assistance,  of  which 
your  board,  and  I  in  particular,  are  so  badly  in  need.  How- 
ever, he  has  now  returned,  a  fact  upon  which  I  venture  to  con- 
gratulate you,  as  I  congratulate  myself. 

Since  our  last  annual  meeting  your  board  have  appointed 
Mr  Lincoln  Chandler  to  be  joint  managing  director  of  the  com- 
pany. Mr  Chandler's  services  are  invaluable  to  the  share- 
holders, and  I  think  you  will  agree  that  he  thoroughly  deserves 
this  recognition,  and  that  his  appointment  will  meet  with  your 
hearty  approval. 

BONUS    SHARE    SCHEME — STRONG    RESERVES. 

Following  the  principle  I  explained  at  our  meeting  in  1912, 
we  have  decided  to  capitalise  some  of  our  reserves  and  give 
you  a  bonus  share  on  every  share  you  hold.  This  action  will 
involve  increasing  our  capital — a  step  which  I  regard  as  essen- 
tixil  to  the  successful  operations  of  a  business  of  such  magni- 
tude as  ours.  The  trust  and  confidence  you  have  consistently 
placed  in  us  by  permitting  us  to  strengthen  the  company  so  as 
to  make  ample  provision  for  contingencies  and  internal  reserve, 
has  enabled  this  to  be  effected  without  making  a  call  upon  the 
shareholders,  but  I  would  like  to  emphasise  that  the  portion  of 
our  reserves  that  we  are  utilising  for  the  bonus  distribution 


was  in  the  hands  of  the  company  before  the  war,  and  is  in  no 
sense  war  profits. 

The  growth  of  this  business  has  been  extraordinary,  and  to 
meet  its  increasing  expansion  we  have  systematically  made 
provision  of  a  generous  character  by  building  up  reserve  funds. 
In  this  way  we  have  created  a  sound  undertaking,  industrially 
great,  and  of  special  financial  strength.  As  these  funds  become 
unnecessary  for  the  purpose  for  which  they  were  created,  we 
distribute  them  in  the  manner  I  have  indicated.  I  regarded  the 
first  distribution  that  we  made  in  1912  as  the  end  of  the  first 
chapter  in  our  history,  and  I  consider  the  present  as  the  end 
of  the  second.  We  are  now  entering  upon  the  third  fully  alive 
to  our  increased  responsibilities. 

GROWTH   AND   1MP0RT.\NCE   OF    THE   FEDERATION    OF    BRITISH 
INDUSTRIES. 

You  will  remember  that  I  drew  your  attention  a  year  ago  to 
the  efforts  then  being  made  to  establish  a  Federation  of  British 
Industries.  At  that  time  we  had  some  80  members.  To-day 
the  total  is  between  400  and  500,  comprising  representatives 
from  practically  the  whole  of  the  trading  community.  The 
membership  is  steadily  growing,  but  we  want  a  minimum  of 
at  least  1,000 — and,  ladies  and  gentlemen,  we  are  going  to 
get  them. 

I  cannot  be  too  emphatic  about  the  importance  of  this 
Federation.  To  those  who  have  not  yet  joined  I  repeat 
with  all  the  earnestness  at  my  command,  "  Never  in  the  history 
of  the  country  has  it  been  so  necessary  for  every  one  of  us  to 
stand  united,  so  that  when  peace  comes  our  enemies  will  find 
that  they  have  to  fight  a  solid,  compact  army  of  British  manu- 
facturers, without  a  single  weak  place  in  their  lines,  and 
although  we  were  caught  unprepared  for  war,  we  shall  not  be 
found  unprepared  for  peace."  The  Federation  will,  and  must, 
command  the  attention  of  the  Government  when  framing  indus- 
trial legislation,  and  be  the  established  body  to  whom  it  v/ill 
be  essential  to  turn  in  all  matters  affecting  trade,  not  only  in 
the  interests  of  the  trading  community,  but  of  the  people  as 
a  whole. 

I  can  only  add  once  more  that  to  achieve  complete 
prosperity  for  the  trade  and  commerce  of  this  country  there 
must  be  united  action  through  a  national  organisation  such  as 
the   Federation  of  British  Industries. 

THE  BRITISH    TRADE   CORPORATION. 

Meanwhile,  an  effort  is  being  made  in  another  direction  to 
assist  the  commerce  of  the  country.  A  trade  corporation  has 
been  established  as  the  result  of  the  recommendation  of  a  com- 
mittee, of  which  I  had  the  honour  to  be  a  member,  presided  over 
by  Lord  Faringdon,  at  the  request  of  the  Government,  to  con- 
sider the  advisability  of  creating  an  organisation  capable  of 
rendering  financial  assistance  to  the  trading  community.  These 
recommendations  were  endorsed  by  the  Board  of  Trade,  and  a 
Royal  Charter  was  granted. 

You  have,  no  doubt,  noticed  certain  adverse  criticism  made 
in  the  House  of  Commons  in  regard  to  some  of  the  provisions 
of  the  Charter.  It  is  interesting  to  observe  that  whenever  any- 
thing vitally  affecting  trade  is  discussed  in  Parliament  the  most 
hostile  criticism  usually  comes  from  people  who,  though  they 
may  be  bulwarks  of  the  State  in  other  directions,  possess  only 
the  most  elementary  business  knowledge.  This  hostile  attitude 
is  not  new.  It  reminds  me  of  the  action  of  the  deluded  and 
misguided  individuals — Little  Englanders — ^who  before  the 
war  resisted  any  form  of  preparation  and  assured  us  that  war 
was  impossible. 

Are  we  to  learn  nothing  from  experience?  When  hostili- 
ties cease  on  the  battlefield,  shall  we  be  found  ready 
to  cope  with  our  adversaries  in  the  paths  of  commerce,  or 
shall  we  again  permit  the  German  financier  to  permeate  every 
artery  of  our  trade?  Is  the  English  financier  for  ever  going 
to  seek  the  cheapest  market,  irrespective  of  his  country's  t,ood 
— regardless  of  quality  and  thoughtless  of  the  claims  of  labour? 
No — surely  not !  Ladies  and  gentlemen,  you  cannot  tolerate 
it,  and,  if  I  know  anything  of  Labour,  they  are  not  going  to 
permit  it. 

CAPIT.\L    AND  LABOUR. 

Another  wave  of  mischievous  criticism  has  been  experienced 
with  regard  to  dealings  with  Labour.  Doubts  are  cast  on  the 
sincerity  and  integrity  of  business  men,  and  an  attempt  is  made 
to  drive  a  wedge  between  the  manufacturer  and  the  people  he 
employs.  Prior  to  the  war  we  had  strikes,  resulting  in  legisla- 
tion being  introduced  which  was  largely  directed  against  the 
employers  as  the  people  chiefly  to  blame.  At  the  same  time,  the 
politician  had  his  usual  panacea,  "  Vote  for  me,  and  all  will 
be  well." 
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Since  the  war  broke  out  most  of  us  have  been  controlled  firms, 
and  have  had  nothing  whatever  to  do  with  the  question  <  f  wages 
or  the  adjustment  of  labour  difierences,  nor  have  we  been  con- 
sulted in  any  direction.  With  what  result?  Strikes  are  as  fre- 
quent and  disturbing  as  ever ;  but,  thank  God,  for  cnce  we 
cannot  be  charged  with  being  the  cause.  Indeed,  1  think  a 
strong  case  has  been  made  out  for  the  employer  to  be  allowed 
to  deal  with  his  own  men  and  their  unions  without  outside 
interference.  I  venture  to  think,  were  this  carried  out,  there 
would  be  fewer  strikes  and  better  wages. 

VfATIONAL   .UXI.^NCE    OF   EMPLOYERS    AND    EMPLOYED. 

It  is  absolutely  necessary  that  close  relationship  should  exist 
between  masters  and  men.  To  help  this,  preliminary  discus- 
sions between  leading  employers  and  prominent  Labour  lejders 
have  taken  place,  and  the  outcome  has  been  the  formation  of 
an  association  known  as  the  National  Alliance  of  Employers 
and  Employed.  The  objects  of  this  alliance  have  been  i)ro- 
claimed  and  endorsed  at  public  meetings  at  Birmingham,  Man- 
chester, Cardiff,  and  other  large  industrial  centres.  These 
meetings  have  had  a  good  effect,  and  an  atmosphere  of  greater 
friendliness  has  been  engendered,  which  I  trust  will  make 
subsequent  negotiations  easier  and  more  productive.  Infinite 
patience,  tact,  and  judgment  will  be  required  on  both  sides, 
but  the  welfare  of  the  Empire  demands  that  these  problems 
shall  be  dealt  with  without  delay,  and  the  fact  that  our  very 
existence  is  al  stake  will,  I  am  convinced,  influence  everyone 
to  do  all  in  his  power  to  arrive  at  this  desirable  and  necessary 
end. 

In  the  future  we  must  look  forward  to  big  trade  develop- 
ments, and  unless  Capital  and  Labour  play  their  proper  parts 
it  will  be  impossible  to  regain  the  commercial  supremacy  which 
was  the  glorious  possession  of  this  great  Empire. 

CONTEOLUNG    INTEREST  ACQUIRED   IN  BRITISH   WESTINGHOL'SE 
COMPANY. 

Passing  from  general  affairs  to  matters  more  concerning  this 
company,  in  the  judgment  of  your  board  the  electrical  industry 
is  one  that  has  remained  too  long  in  foreign  hands.  There  is 
no  doubt  that  the  work  of  electrical  construction  will  play  an 
essential  part  in  British  trade  development,  and,  continuing 
the  policy  your  directors  have  always  pursued,  anticipating 
rather  than  following,  we  have  acquired  a  controlling  interes't 
in  the  British  Westinghouse  Company.  It  is  a  considerable 
event  in  itself,  and  we  may  perhaps  be  pardoned  if  we  are 
somewhat  proud  that  this  control  should  be  in  British  hands, 
and  more  particularly  in  ours.  We  niay  not  stop  here.  Chapter 
three  is  only  beginning.  You  have  always  generously  supported 
the  policy  of  the  board,  which  has  been  a  forward  and  expan- 
sive one,  and  honestly  I  do  not  think  that  hitherto  you  have 
had  very  much  cause  to  regj-et  having  done  so.  Your  board 
and  your  staff  have  served  you  well  in  the  past ;  they  are  alive 
to  the  tremendous  call  the  future  will  make  upon  their  energies 
as  well  as  their  abilities.  They  open  the  new  chapter  with  con- 
fidence, and  they  will  "make  good."  In  conclusion,  the 
Chairman  moved  the  adoption  of  the  report  and  accounts. 

SHAREHOLDERS'   CONGRATULATIONS. 

Mr  Alex.  Spencer,  in  supporting  the  resolution,  said  the 
figures  of  the  bala^ce-sheet  were  very  satisfactory,  and  the 
warm  thanks  of  the  shareholders  were  due  to  the  directors. 

Sir  Hallewell  Rogers  also  supported  the  resolution.  He  said 
his  experience  of  company  meetings  was  that  when  the  report 
was  bad  the  shareholders  were  noisy,  but  when  the  report  was 
good  they  were  very  silent— he  thought  too  silent— at  such  a 
meeting  as  theirs.  The  report  was  excellent,  and,  apart  from 
the  financial  side,  there  was  the  fact  that  the  directors  and 
staff  had  come  to  the  assistance  of  the  Government  by  setting 
aside  their  ordinary  trade  and  in  a  marvellously  short  sptce  of 
time  converted  the  wotks  to  help  fhe  country  in  the  v.ar.  The 
chairman  interested  himself  in  the  Federation  Qf  British  In- 
dustries, in  the  Trade  Bank  Corporation,  and  the  Alliance  of 
Employers  and  Employed,  which  were  all  most  important 
schemes,  and  he  and  his  jfellow-directors  deserved  the  w  armest 
thinks.  They  tackled  finance  at  the  right  moment  when  it  ought 
to  be  tackled,  and  if  the  Trade  Corporation  did  not  give 
sufficient  pounds,  or  the  Government  would  not  give 
sufficient  pounds,  he  had  no  doubt  Mr  Dudley  Docker  would 
find  some  other  means  of  tackling  the  finance  of  the  country. 

The  resolution  was  then  unanimously  adopted. 
In   proposing    the   re-election    of   Mr.  Dudley    Docker   to  the 
board,  Mr  J.  F.  Cay  referred  to  his  interest  in  the  Federation 
of  British  Industries,  which  was  a  most  important  organisation. 


He  was  also  interesting  himself  in  the  Trade  Corporation, 
which  was  also  very  important.  Mr  Docker  was  a  great  driving 
power. 

Mr  Edward  Hickman  seconded,  and  said  the  success  of  the 
company  read  like  a  fairy  tale,  and  it  was  mainly  due  to  the 
efforts  of  the  chairman.  As  to  the  Federation  of  British 
Industries,  he  did  not  tell  them  that  he  was  the  founder  and 
head  of  it,  and  it  comprised  nearly  500  of  the  largest,  richest, 
and  wisest  firms  in  the  country.  Mr  Dudley  Docker  was  one 
of  the  best  commercial  heads,  if  not  the  best,  in  the  country. 

The  resolution  was  carried  unanimously. 

Replying,  Mr  Docker  paid  a  high  tribute  to  the  staff  and 
workmen.  The  latter,  he  said,  had  been  more  than  loyal,  and 
everyone  had  worked  most  loyally.  It  was  to  them  success 
was  due. 

Messrs  L.  C.  Docker,  E.  Hickman,  Major  Greg,  W.  L. 
Hodgkinson,  and  E..  V.  Hiley  were  re-elected  directors,  and  the 
proceedings  then  terminated. 


INDIA    GENERAL  NAVIGATION  AND  RAILWAY  COMPANY, 
LIMITED. 

SATISFACTORY   EESTJLTS   OF   THE   YEAE. 

The  annual  general  meeting  of  the  shareholders  in  the  India 
General  Navigation  and  Railway  Company,  Limited,  was  held, 
on  the  6th  instant,  at  Orient  House,  New  Broad  street,  London, 
Mr  A.  Simson  (the  chairman)  presiding. 

The  representative  of  the  secretaries  (Messrs  Kilburn,  Brown 
and  Co.)  having  read  the  notice  convening  the  meeting  and  the 
report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
Although  the  company's  work  during  the  year  1916  has  been 
attended  with  much  difficulty  and  anxiety  to  the  management,  I 
am  glad  to  say  we  have  emerged  from  our  troubles  with  a  fairl}' 
favourable  result,  as  shown  in  the  realisation  of  a  net  profit  of 
^72,685  15s.  This,  however,  is  ;^45>69S  below  the  profit  earned 
in  the  year  before  the  war.  In  saying  that  we  have  emerged 
from  our  troubles,  I  do  not  wish  you  to  understand  that  there 
are  no  more  difficulties  before  us.  I  refer  only  to  those  sur- 
mounted during  the  year  1916,  and  I  fear  there  are  many  more, 
and,  indeed,  perhaps,  increasing  ones,  still  with  us  at  the 
present  time— difficulties  which  render  any  confident  forecast 
of  the  current  year's  results  more  than  usually  problematical. 
In  the  meantime,  we  are  doing  what  is  possible  to  fortify  the 
company's  position,  whilst  bearing  in  mind  our  shareholders' 
need  of  a  fair  income  from  their  investment.  Depreciation 
amounting  to  ;£'77,oi8  has  been  provided,  together  with  ;^3,Soo 
for  debenture  sinking  fund,  ^i,Soo  for  contribution  to  provi- 
dent fund,  ;^22,70o  for  Indian  and  English  income-tax,  ;f2,5i6 
for  losses  incurred,  an  addition  of  ;f  10,000  to  insurance  reserve, 
and  we  recommend  that  you  should  declare  dividends  of  5  per 
cent,  on  the  preference  shares  and  8  per  cent,  on  tlie  ordinary 
shares,  in  both  cases,  as  usual,  free  of  income-tax. 

FREIGHT  ACCOUNT— VESSELS  FOR   WAR  PURPOSES. 

Our  traffic  in  passengers  has  continued  below  the  normal,  as 
in  1915;  cargo  freights  have  varied  a  good  deal,  some  lines 
being  deficient,  whilst  others  have  shown  increased  development, 
bringing  our  general  freight  account  as  a  whole  out  on  the 
right  side.  We  have,  however,  lost  a  great  many  vessels  by 
impressment  for  war  purposes,  the  joint  companies'  fleets  to 
date  having  been  depleted  by  57  steamers  of  all  sorts  and  32  flat' 
and  barges.  This,  needless  to  say,  is  most  detrimental  to  the 
work  we  have  to  perform  for  the  general  community,  and  we 
have  been  hard  pressed  in  rendering  adequate  service  to  our 
shippers,  in  some  instances  being  unable  to  maintain  the  usual 
regularity  in  the  sailings  of  our  vessels.  So  far  Government 
ha3  been  employing  the  vessels  impressed  on  charter,  but  a 
short  time  ago  they  declared  for  outright  purchase,  and  an 
Arbitration  Commission  was  appointed,  and  has  been  sitting,  to 
settle  the  values.  On  the  4th  inst.  we  had  a  telegram  from  the 
managing  agents  stating  that  they  had  received  payment  of 
Rs.  49,19,000,  but  as  they  had  not  been  given  any  details  of  the 
award,  it  is  not  yet  possible  for  us  to  determine  how  the  com- 
pany is  affected  thereby.  We  shall,  however,  in  the  ordinary 
course  have  received  the  purchase  value  fixed  upon  our  vessels, 
but  the  receipts  from  their  hire,  or  from  the  service  they  would 
render  us  if  they  remained  in  our  possession,  will  cease,  and 
our  earnings  must,  therefore,  be  expected  to  show  a  falling  off. 
As  regards  the  purchase  price  of  the  vessels,  I  am  afraid  we 
cannot  hope  that  the  value  awarded  can  possibly  replace  them— 
nor,  indeed,  would  that  be  practicable  at  any  price  just  now— 
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and  we  must  be  prepared  for  considerable  deficiencies  in  the 
loss  of  services  until  they  can  be  replaced,  for  which  compen- 
sation will,  we  fear,  be  wholly  inadequate.  As  regards  the 
accounts,  our  reserve  funds  now  amount  to  ;f20o,ooo,  and  I 
■.vish  they  were  larger. 

INCOME-TAX    CONCESSIONS. — THE    FUTURE. 

In  the  profit  and  loss  account  you  will  notice  the  larger  sums 
incurred  for  interest  and   income-tax,   and   with  regard   to  the 
latter,  I  am  glad  to  be  able  to  tell  you  that  the  authorities  have 
consented  to  the  deduction  of  the  Indian  tax  from  the  charge 
levied  here,   thus  freeing  us  from  the  objectionable  double  tax. 
Your  fleet  is  being  maintained,  as  far  as  possible,   in  good  con- 
dition,  and  steamers   especially  have   been  kept  in   a    state  of 
efficiency.      With  our  flats,  however,  owing  to  lack  of  material 
and   other  causes  beyond  our  control,   we  are  unable  to  carry 
out  all  the  overhauling   and   repairs    that  are   desirable.     Our 
casualties,    as    mentioned    in    the    report,    have    been     small, 
and     have    been    made    up    by    additions   to    the    fleet.      Two 
old  steamers  have  been  converted,  one  into  a  flat  and  the  other 
into  a  hulk.     Supplies  of  coal  have  been  a  cause  of  much  anxiety, 
and  whilst,  fortunately,  our  vessels  have  not  been  actually  held 
up  for  want  of  fuel,  at  times  stocks  have  been  almost  exhausted, 
and  supplies   very  precarious,   notwithstanding  that    the   usual 
full  provision   has  been  made   by  forward  contracts.      In   times 
like   the  present,   he   would   be  a  wise   man   who  could  foresee 
even  the  near  future,  and  I  am  thus  quite  unable  to  venture 
any  prophecy  regarding  our  prospects  for  the  current  year.     I 
can     only     leave     each     of     you     to     form     his     own     judg- 
ment,    though     I     may      perhaps      mention      that      our      re- 
ceipts up  to    last    week    are    Rs.  29,000    ahead    of    those     of 
last  year.     You  must  not   forget,  however,  that   we   shall  now 
fall  into  the  period  when  revenue  from  Government  charters  will 
cease,  and  in  the  abience  of  ocean  shipping  the  course  of  traffic 
in  produce  of  all  kinds  must  be  very  uncertain. 

Mr  G.  C.  Kilby  seconded  the  resolution,  which  was  unani- 
mously adopted,  and  the  usual  formal  business  terminated  the 
proceedings. 


SUMGEI  PURUN  (F.M.S  )  RUBBER  COMPANY,  LIMITED. 

INCREASED    CROP   AND   SEDUCED    C0ST3. 

The  annual  general  meeting  of  this  company  was  held,  on  the 
6th  instant,  at  38  Eastcheap,  London,  Mr  E.  L.  Hamilton  (the 
chairman)  presiding 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  that  both  from  the  point  of  view  of  cultivation  and 
production  they  had  good  ground  for  satisfaction.     The  figures 
relating  to  costs,  yield,  and  price  realised  for  the  year  under 
review  also  showed  in  each  case  an  encouraging  improvement. 
The  crop  had  yielded  over  210,000  lbs,  against  an  estimate  of 
176,000  lbs,   and   had   been  produced   at  a  cost  f.o.b.    of  just 
under   is  per  lb,  compared  with  nearly  is  2d  a  year  ago.     Its 
sale   had    realised   an   average  of  2S  5.2 id   per   lb    as  against 
2S  4.i2d  secured  in  1915,  while,   in  spite  of   increased  cost  of 
insurance,  war  risks,  freight,  &c.,  the  total  cost  of  production 
had  worked  out  over  id  per  lb  cheaper  than  the  "  all-in  "  cost 
of  1915.     Only  five  acres  had  been  added  to  the  planted   area 
during  the  year,  but  about   100  acres  had  been  felled,  and  55 
acres   were  cleared  ready   for  planting.     The  condition  of  the 
cultivated  area  was  entirely  satisfactory.     The   manager   esti- 
mated that  the  yield  for  the  current  year  would  be  greater  by 
over  100,000  lbs  than  that  for  the  period  under  review.    Returns 
to  date  indicated  that  that  was  a  conservative  calculation,  so 
that,  provided  the  price  of  rubber  in  the  various  markets  of  the 
world  was  maintained,   a  year  hence  should  see  the  directors 
in  the  position  of    being    able    to  recommend    an  even  larger 
dividend  than  that  proposed  that  day.    The  company  were  in  a 
comparatively  comfortable  financial  position,  and  the  board  had 
thought  it  wise  to  set  aside  a  sum  of  ji'2,500  for  reserve  for  de- 
velopment.    The  total    dividend  of    iy%   per  cent,    which   the 
,li  rectors  were  recommending  was  better  than  they  had  hoped  for 
when  he  last   addressed  the  shareholders,   but,  with  regard  to 
t'le  near  future,  it  was  diflicult  to  speak  with  confidence,  and 
even  with  patience.     Their  estate  promised  during  the  current 
year  to  join  the  great  company  of  rubber  properties  which  were 
victims  of  excess  profits  taxation  as  at  present  imposed.      He 
V.  as  not  without  hope  that  even  at  the  eleventh  hour  the  penalties 
of  youth   prescribed  by  law   in   the  case   of  rubber  companies 
might  be  mitigated. 

Mr  H.  E.  Snagge  seconded  the  motion,  and  it  was  carried 
unanimously,  and  a  vote  of  thanks  to  the  chairman,  directors 
and   staff   in  the  East   terminated   the  proceedings. 


TRUST  AND  LOAN  COMPANY  OF  CANADA 

PROSPECTS    OF    F0HJEE   PROSPERITY. 

The  annual  general  meeting  of  the  Trust  and  Loan  Company 
of  Canada  was  held,  on  the  5th  inst.,  at  the  oflSces,  7  Great 
Winchester  street,  London,  Colonel  the  Hon.  Sidney  Peel  (the 
president)  presiding. 

The  acting  secretary  (Mr  Roger  Kingdon)  having  read  the 
noti'ce  convening  the  meeting  and  the  auditors'   reports. 

The  President,  in  the  course  of  his  speech,  said  :  You  will, 
I  think,  welcome  the  change  in  the  form  of  the  accounts  by 
which  we  present  to  you  the  results  of  the  whole  year  in  one 
innual  report  and  balance-sheet  instead  of  giving  you  two 
half-yearly  reports,  as  we  have  done  up  till  now.  This  change 
we  feel  will  enable  the  shareholders  to  grasp  the  results  of  the 
year  more  easily.  At  the  same  time,  we  do  not  propose  to  leave 
you  entirely  in  the  dark  for  a  whole  year,  as  we  intend  to  issue 
.1  statement  of  accounts  as  at  September  30th  in  each  year.  Our 
investments  in  Canada  have  been  reduced  by  ^261,620.  Per 
contra,  we  have  paid  off  ^132,510  of  debenture  bonds,  and  have 
increased  our  liquid  assets  by  ^119,481.  Last  year  we  had 
.^389,572  in  cash  and  Treasury  bills;  this  year  we  show  no  less 
than  ^^509,053,  of  which  ^£'327,926  is  cash  and  ;^i8i,i27  war 
expenditure  certificates.  The  amount  of  cash  we  have  in  hand 
is  certainly  larger  by  a  good  deal  than  it  need  be,  but  this  is 
due  to  an  accidental  circumstance.  We  had  purchased  nearly 
,^200,000  of  Treasury  bills  which  had  to  be  paid  for  a  day  or 
two  after  the  close  of  our  financial  year.  As  the  result  of  the 
decrease  in  our  Canadian  investments,  our  income  from  Canada 
has  diminished,  but  our  gross  revenue  remains  unchanged  at 
^281,327;  there  is  an  actual  difference  of  ;^77. 

NET    REVENUE    INCRE.4SED — DEPRECIATION. 

Our  net  revenue,  on  the  other  hand,  shows  an  increase  of 
,,$■5,119,  at  ;^i24,293,  and  that  is  in  spite  of  an  increase  in  work- 
ing expenses  of  ;f  1,481,  which  is  nearly  all  due  to  war  condi- 
tions. As  an  indication  of  the  state  of  affairs  in  Canada,  you 
will  see  Uiat  our  interest  in  arrear  on  loans  has  increased  by 
;f8,i6o,  and  our  land  investments  arising  from  foreclosures  have 
increased  by  ;,f  19,074.  The  smallness  of  these  figures  appears 
to  me  to  be  a  very  strong  sign  of  the  sound  nature  of  our 
business,  and  I  am  advised  by  our  agents  in  Canada  that  they 
do  not  anticipate  any  loss  under  these  heads. 

The  depreciation  on  the  statutory  reserve  fund  investments  on 
March  31st  last  amounted  to  ,^52,163,  which  we  have  written 
off.  If  all  goes  well  it  is  certain  that  a  large  part  of  this 
depreciation  will  be  recovered.  I  wish  to  call  vour  atten- 
tion once  more  to  the  good  work  done  by  our  staff  in"Canada,  to 
the  work  done  by  our  chief  commissioner.  Colonel  Edye,  and  the 
loyalty  and  energy  with  which  he  and  his  assistants  in  Canada 
have  carried  on  during  the  past  year.  As  to  the  future,  I  am  not 
going  to  attempt  any  particular  forecast.  As  far  as  this  company 
is  concerned,  we  are  keeping  ourselves  so  far  as  possible  in  a  con- 
dition in  which  we  shall  be  fit  to  take  advantage  of  any  oppor- 
tunities that  may  offer  in  Canada.  I  think  that  the  company 
has  got  to  such  a  position  that  before  very  long  the  shareholders 
will  be  able  to  reap  the  fruits  of  their  prudence,  and,  humanly 
speaking,  I  see  a  great  deal  of  prosperity  in  front  of  the  company 
in  the  way  of  increased  dividends.  I  will  conclude  by  moving  : 
■'  That  the  annual  report  and  accounts  to  March  31,  1917,  be 
adopted." 

The  Vice-President  (Sir  Vincent  Caillard)  seconded  the 
motion,  and  congratulated  the  president  on  the  Distinguished 
Service  Order  which  he  had  just  received. 

The  motion  was  carried  unanimously,  and  the  divid'ends 
recommended  were  declared. 


CALCUTTA  TRAMWAYS  COMPANY.  LIMITED. 

INCREASED    TRAFFIC    RECEIPTS. 

The  annual  general  meeting  of  the  shareholders  in  the  Cal- 
cutta Tramways  Company,  Limited,  was  held,  on  the  Jth  in- 
stant, at  I  Queen  Victoria  street,  London,  Sir  Henry  Kimber, 
liart.  (the  Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  rep«rt  and 
accounts,  said  :  Turning  to  the  accounts,  the  only  observation 
to  be  made  with  regard  to  capital  expenditure  is  that  we  have 
spent  ;^7,403,  the  major  portion  of  which,  as  you  will  see  very 
simply  stated,  consists  of  the  purchase  of  the  land  which  was 
required  for  the  extension  of  the  upper  circular  road  car-shed, 
and  the  item  under  the  head  of  cars  represents  the  balance  of 
the  cost  of  five  new  motor-cars  which  were  put  into  Bervice 
just  before  the  close  of  the  year.  The  revenue  account,  which 
is  the  most  attractive  to  us  all,  shows  that  the  receipts  amount 
to  ;f  238,546 ;   that  is  an  increase  of  6  per  cent,   on  the  traffic 
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receipts  of  1915  and  of  over  5  per  cent,  on  those  of  1914,  which 
included  seven  months  of  pre-war  takings.      This  excellent  re- 
sult is  due  to  the  fact  that,  while  the  prolongation  of  the  war 
caused,  and  is   causing,   a  shortage  in  freight,    the  commerce 
and  trades  of  Calcutta  were  not  afiected  to  any  great  e.xtent,  the 
principal  industries  of  jute,  tea  and  coal  having   done  excep- 
tionally well.      The  addition  of  ^^2,578  for  sundry  receipts,  in- 
cluding ^^943  earned  by  the  making  of  munitions,  brings  the 
total   revenue  for    the   year  to  ^^241, 124.     As  regards  expendi- 
ture, the  Indian  working  expenses  show  an  increase  of  ;^2,484, 
the  principal  items  affecting  this  being  power  expenses,  which 
show  a  decrease   of  ;,f  1,488,    due   to  the  operation  of   the  new 
generating  and  sub-station  plant;  traffic  expenses,  an   increase 
of  £842,  consequent  on  the  increased  mileage  run ;  and  main- 
tenance   and    repairs,  an   increase  of   ;^3,7o8,  due  to   the  en- 
hanced cost  of  materials.      The  addition  of  the  London  expendi- 
ture brings  the  total  working  expenses  to  ;fi2o,5i2,  leaving  a 
gross  balance  on  working  account  of  ;^i2o,6i2.     Adding  to  this 
the  interest  from  investments  and  deposits  and  the  balance  for- 
ward from  the  191 5  accounts,  and  deducting  the  charges  for  de- 
benture,   preference,   and    loan   interest   and   income-tax,    there 
remains  an  available  sum  of  £'j-j,()02.     This  amount,  as  you  will 
see  by  the  report,  it  is  proposed  should   be  dealt  with  as  fol- 
lows :— By  the  payment  of  a  final  dividend  of  6s   6d    per  share, 
making  9J-  per  cent,  for  the  year,  the  transfer  of  ;f2o,ooo  and 
;^2,ooo  to  reserve  funds  for  general  depreciation  and  for  depre- 
ciation    of     investments     respectively,      the     contribution     of 
^^1,283  8s    to  the  provident  fund   and  the  carrying  forward  of 
the  balance  of  jf 9,595,  subject  to  excess  profits  duty,  the  amount 
of  which  has  yet  to  be  ascertained.     In  regard  to  the  income-tax 
to  be  deducted  from  the  final    dividend,    allowance    has    been 
made  for  Indian  income-tax  to  the  extent  of  the  amount  of  same 
to  be  recovered  by  the  company,  both  in  respect  of  the  interim 
dividend  paid  in  November  last  and  the  final  dividend  now  re- 
commended.    As  there  seems  to  be  a  general  desire  to  revert  to 
the  practice  of  paying  the  dividend  on  the  ordinary  shares  free 
of  tax,  it  is  proposed  to  do  this  after  payment  of  the  final  divi- 
dend now  recommended. 

Mr  John  G.  B.  Stone  seconded  the  motion,  which  was  carried 
unanimously.  The  formal  business  having  been  transacted,  a 
vote  of  thanks  to  the  chairman,  directors,  and  staff  terminated 
the  proceedings. 


[June  9, 1917. 


Mr  H.  E.  Snagge  seconded  the  motion,  which  was  unani- 
mously adopted,  and  the  usual  formal  business  terminated  the 
proceedings. 


CHANNEL    TUNNEL    COMPANY,    LIMITED. 


CHERAS  RUBBER  ESTATES,  LIMITED. 

EXCELLENT   RESULTS   AND    FtJTUEE    PEOSPEOTS. 
The  fifth  annual  general  meeting  of  the  shareholders  in  this 

company  was  held  on  the  6th  instant,  at  38  Eastcheap,  London, 

Mr  E.  L.  Hamilton  (the  chairman)  presiding. 

The  Chairman,  in  proposing  the  adoption  of  the  report  and 
accounts,  said  that  their  output  had  exceeded  the  estimate  by 

11,000  lbs;  the  cost  of  production  had  been  reduced  to  just  over 

IS  per  lb  from  is  2.46d,  and  the  "  all-in  "  cost,  despite  war  risks 
and  high  insurance  rates  and  freights,  showed  a  drop  of  nearly 
the  same  amount.  The  gross  sale  price  had  advanced  by  2d 
per  lb,  and  107  acres  had  been  added  to  the  planted  area, 
bringing  the  total  cultivated  area  up  to  1,237  acres.  The  con- 
dition of  the  estate  was  all  that  it  should  be,  and  they  had 
been  happily  free  from  labour  difficulties.  As  a  result,  the 
directors  were  able  to  recommend  the  payment  of  a  final  divi- 
dend of  10  per  cent.,  bringing  the  total  distribution  for  the 
year  up  to  15  per  cent.  To  the  efforts  of  the  manager 
and  his  staff  they  owed  the  fact  that  cot  only  could  a  satisfac- 
tory dividend  be  distributed  that  day,  but  that  they  might  look 
with  some  confidence  to  an  even  larger  distribution  hereafter. 
The  certificate  of  their  mycologist  was  as  encouraging  as  could 
be  desired,  and  supplied  ample  evidence  of  careful  local  man- 
agement and  watchful  supervision.  The  manager  estimated 
that  the  current  year  would  yield  a  crop  of  264,000  lbs,  and 
he  (the  chairman)  had  no  reason  to  suppose  that  that  calculation 
was  outside  the  mark.  If  it  were  realised,  and  prices  were 
fairly  maintained  until  the  end  of  the  year,  they  could  safely 
look  forward  to  a  good  showing  when  the  dividend  harvest 
came  round  again— that  was,  if  the  incidence  of  excess  profits 
taxation  did  not  rob  the  shareholders  of  their  fair  proportion 
of  the  company's  earnings.  The  carry  forward  of  ;f  1,984  was 
not  wholly  unconnected  with  the  prospect  of  having  to  pay  a 
considerable  sum  for  excess  profits  tax  in  respect  of  the  year's 
working.  It  was  devoutly  to  be  hoped,  however,  that,  before 
the  time  came,  the  representations  which  were  being  put  for- 
ward would  have  a  practical  effect  on  the  authorities,  and  that 
the  latter  would  see  that  what  was  sought  was  not  the  immunity 
of  the  rubber  industry  from  its  proper  share  of  the  burden  of 
war  expenditure,  but  the  fair  adjustment  of  that  burden  on 
all  estates,  old  and  young. 


"PTJBLIC   OPINION   IN   FAVOUE   OF   CONSTRUCTION." 
The  annual  general  meeting  of  the  members  of  the  Channel 
Tunnel    Company,   Limited,   was   held,  on   the  8th  instant     at 
Cannon    street   Hotel,   London,   Baron   Emile   Beaumont  d'Er- 
langer  (the  chairman)  presiding. 

The  secretary  (Mr  R.  D.  Heckels)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman,   in  moving  the   adoption  of  the   report   and 
accounts,   said   the  board   had,    since    the   war  began,    strictly 
adhered   to  the  policy  that   they  should  remain  expectant  and 
quiescent,  and  not  endeavour  to  make  capital  out  of  the  lesson 
which  had  been  taught  the  nation  by  the  war  in  order  to  pro- 
mote the  interests  of  the  Channel  Tunnel  and  to  advocate   its 
cause.       He   firmly   believed    that    this   patriotic    attitude   had 
borne  fruit,   and  that  public  opinion  had  itself  done  in   a  far 
better  and  stronger  way  what  the  board  might  have  attempted 
to  do.     Never  in  the  last  30  years  of  the  career  of  this  company 
had  public  opinion  shown  a  more  decided  turn  in  favour  of  the 
construction  of  the  tunnel  than  in  the  last  twelve  months.     The 
question  had  been  taken  up  very  seriously  in  Parliament,  and 
a  committee  had   been  formed  under  Mr   Fell  to  advocate  the 
construction  of  the  Channel  Tunnel,  and  he  believed  it  was  the 
most  numerous  and  strongest  committee,  composed  as  it  was  of 
members  of  every  party,  that  had  ever  been  formed  in  the  House 
of     Commons.       There     was     a      tendency,      owing     perhaps 
to    the    very     grave     and     important     question     with    which 
the  nation    was     confronted,     and     which    Ministers     had     to 
solve,   to  postpone  issues   which  might   seem   of  less   immediate 
importance,  and  there  might  be  a  tendency  amongst  the  respon- 
sible members  of  the  Government  to  postpone  a  decision  as  to 
the  construction  of  the  tunnel  until  after  the  war.     He  would  not 
criticise,  or  even  complain,  if  such  an  attitude  was  taken,  but 
he  thought  he  was  perfectly  justified  in  expressing  a  hope' that 
that  would  not  be  the  attitude  taken  up  by  the  Government,  but 
that  the   Government   would  see  its   way,    if   not    to  authorise 
immediately  the  construction  of  the  tunnel  during  the  war,  at 
least  fo  give  a  decision  in  principle  as  to  the  advisability  of  its 
construction,  so  that  the  work  which  still  had   to  be   done  to 
bring  the  scheme  to  complete  perfection  could  be  done  without 
any  loss  of  time.      He  believed,  from  such  information  as  had 
come  to  his  knowledge,  that  that  was  the  attitude  which  would 
be  taken  up  by  the  Committee,  and  he  felt  confident  it  would 
meet     with    deserved     success.        They     had     been      pushing 
a  stone  up  a  mountain  for  30  years,  sometimes  gaining  ground, 
and  sometimes  feeling  the   stone  rolling  back   upon  them;   but 
they  had  never  given  up  the  fight,  and  had  always  kept  the  flag 
of    the   Channel   Tunnel   flying.      He    believed   they    had    now 
reached   the  summit   of  the   ridge,    and  that   they  would   in    a 
short  time  see  their  endeavours  crowned  with  success. 
Mr  George  Howard  seconded  the  resolution. 
Sir  Kobert  Perks,   M.P.,   said  he  was  the  only  survivor   in 
that  room  of  the  20  proprietors  who  in  the  year  1881  signed  the 
articles  of  association  of  the  company.     They  were  getting  now 
closer  to  the  full  fruition  of  their  efforts.     It  was  specially  im- 
portant  that  the   Government  should   be  asked   to  approve  the 
scheme   in    principle   at  once,    because  the   South-Eastern   and 
Chatham  Railways,  which  formed  the  highway  to  Europe,  were 
under  the  necessity  of  coming  to  some  decision  as  regarded  the 
making  of  a  new  route  from  Dover  to  Folkestone,  which  was 
rendered  necessary  by  the  great  landslide  which  had  destroyed 
the  existing  line. 

The  resolution  was  carried  unanimously,  and  the  usual  formal 
business  having  been  transacted,  the  proceedings  terminated 
with  a  vote  of  thanks  to  the  chairman. 


GOVERNMENT    RETURNS. 

PUBLIC  mOOMB  AND  BXPBNDITUBB, 

REVENUE  AND  OTHER  RECEIPTS. 


Balanoea  In   Hixobeqaer  on 
iBt  April  :— 

Bank  of  England    

Bank  of  Ireland 


Total  ReoelptB  into 
the  Exchequer  from 


S. 

25,209,947 
_y!25^912 
26,435,859! 


•  Receipts. 


Week 

ending 

June  2, 

1917. 


Week 
endiiu 

June  0, 
1916. 


June  9,  1917.] 


THE    ECONOMIST. 


1085 


RBVENUE. 

Customs 

Excise 

KsUte,  &c.,  Duties 

Stamps  

Land  Tax I 

House  Duty I 

Property  4  Income  Tax  (in- 
cluding Super-Tax)  

Excess    Profits     Duty    (in- 
cluding Munitions  Levy), . 

Land  Value  Duties    

Post  Office 

Crown  Lands 

Receipts  from  Sand.  Lns.,&c. 

Miscellaneous 

Revenue 

Total  including  Balance 


OTHER  RECEIPTS. 
Repayment  of  Advances  for  Bullion  . . 

For  Treasury  Bills  for  Supply  

For  4i  per  cent.  War  Loan,  1925-1945. . 
For  5  per  cent,  Exchetiuer  Bonds,  1919 
For  5  per  cent.  Exchequer  Bonds,  1920 
For  5  per  cent.  Exchequer  Bonds,  1921 
For  5  per  cent.  Exchequer  Bonds,  1922 
For  War  Expenditure  Certificates. . . . 

For  War  Savings  Cert  ificates  

For    Other    Debt    created  under    the 

War  Loan  Acts,  1914  to  1916    

For  4  per  cent.  War  Loan  1929-1942, 

and  5  per  cent.  War  Loan  1929-1947 
Temporary  Advances: — 

Ways  and  Means  (including  Treasury 

Bills  £158,330,000  in  191S-17) 

Total    


£ 

12.181,O0C 
7,374,000 
5,657,000 
1,028,0X 

19,609,(XX 

28,185,300 

111,000 

4,5«O.0a 

90,000 

9,453 

796,086 


73,830,639 


£ 

11,116,000 
8,020,OCO 
5,454,000 
1,249,000 

290,000 


I8,114,0X 

2,519,000 
50,000 

4,500,000 

90,000 

530 

1,209,183 


52,611.713 


106,266,398 


5io,oro 

312,736,000 


£ 
1,237000 

242.000 
625.000 
210,C00 

10,000 

2,070,000 

2,248,000 

10,r00 

600,000 

"8,953 

80,633 

7,341,586 


31,825,00( 

6,900,000 

87,J64,76'( 

127,250,oa 

144^05,000 
816,857,166 


78,186,719 


750,000 

260,0f0,000 

424 

3,003,000 

70.936,000 

3,013,000 

38,000 
1,750,000 

10,000,000 


£ 
1,367,000 
262/100 
605,000 
160,000 

20,000 

5,235,000 

675,000 

10,000 

600,000 


^20,263 
9,054,263 


177,330.000 


606,087,143 


100,000 
34,476,000 


2,502,000 

5(X),000 

31,479,538 

10,500,000 

43,500.000 


130,399,124 


120,000 

60,595,000 

424 

3,OO3,0CO 

5.036,000 

3,013,000 

38,000 
250,000 


21.440,000 
102549587 


EXPENDITURE  AND  OTHER  ISSUES, 


BAVENUlTUKUi. 

Permanent  Charge  of  Debt 

Interest.  Ac.  on  War  Debt 

Payments  to  Local  Taxatioi 
Accounts,  Ac 

Other    Consolidated    Func 
Serrlces 

Supply  Services 

Bxpenditure    

OTHER  ISSUES. 

For  Advances  for  Bullion   

For  Advances  for  Interest  on  Ex- 
chequer Bonds  under  the  Capital 
Expenditure  (Money)  Act.  1904    

Under  Telegraph  (Money)  Act.  1913  . . 

Under  Post  Office  (London)  Railway 
Act,  1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  Section  61 
of  the  Finance  Act,  1916 

Old  Sinking  Fund,  1907-8.  issued  under 
Section  9  of  the  Finance  Act.  1908  .. 

Old  Sinking  Fund,  1910-11  :— 
Issued  underthe  Finance  Act,  1911— 
Section  16  (1)  (b) 

Temporary  Advances  repaid : — 
Ways  and  Means 


Balances  in  Exchequer: — 

Bank  of  England 

Bank  of  Ireland 


Total  Issaes  out  o( 

the  Exchequer  to 

meet  Paym'nts  from 


4503(0 

251,123 
424,236,300 
469,758.186 

680,00C 


460,760 

257,678 
244,093,500 


84,909 
20,00C 


175,400 
2C6,937,000 

56,210 


122,500,000 

800,211,705 

Jvne  2,'17 

15,564,280 

1,081,180 


16,645,460 


Weei 
ending 

June   2, 

1917. 

£ 


32.134,218 


10,367 
69,3l3,9uC 
101458486 

60.000 


280,631,232 
1,020,000 

30,457 
80,000 

50,C00 

294,900.000 

10,000 

20,000 

3.000,000  10,000,000 
579,741,689!  138549485  104.744,870 


27,031,C0C 


10.380 

20,817 
31,769,300 
55.234.870 

100.000 


49,410.000 


Juue  3,'16 
24,599,232 
_  746,222 
'21,345.454 


In.orDec '  lor  Week. 

—74909731-1,621,689 
-i659,588  -  573.494 
-8150;6ll— 2.195,185 


Treasury  Bills  outstanding  on  June  2, 1917     ♦569.517,000 

»  Includes  £21,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 

within  the  period  of  the  account. 
During  the  week  ended  June  2nd   further  receipts  and  payments  in  respect 

of  the  loans  by  the  United  States  Government  have  been  brought  to  acoonnt. 
Treasury.  J  une  4, 1917. 

TREASURY    BILLS   BY    PUBLIC    TENDER. 

The  following  table  shows  the  record  of  Treasury  Bill  offer- 
ings by  public  tender  during  the  year  1917  to  date : — 


Date  of 
Allotment. 


1917. 

March  30 

ApiillJ 

April  20 

April  27 

May4 

May  11 

May  18 

May25 

June  1 

June  8 

Total  oflered 
to  date 


Amount 
Oflered. 


£ 

50,0.0,000 
60,000,000 
50,000,000 
20,000,000 
20,000,000 
25,000,000 
20,000.000 
30,000,000 
40,000,000 
25,000,000 


330,000.000 


Minimum  Price  Accepted  and  Percentage  of 
Allotment. 


Three 

Months' 

BiUs. 


£  3 
98  16 
98  16 
98  15 
98  15 
98  15 
98  15 
98  16 
98  15 
98  15 
98  16 


1^ 
85 
34 

100 
34 

100 

100 
64 
96 

100 


Six 

Months' 

Bills. 


£  s 
97  11 
97  11 
97  10 
97  10 
97  11 
97  11 
97  12 
97  12 
97  U  10 
97  12    4J 


d 
2 
2J 
1  6} 
111? 
6 
oi 

0 


% 
100 
100 
100 

50 
100 

42 
100 
100 
100 

81 


Twelve 

Months' 

Bills. 


% 
96 
100 
75 
100 
100 
100 
68 
40 
100 
100 


AvEBAOE  Bate  Fixed  for  "Intermediate"  Treasuby  Bills. 


Rate  Fixed. 


1917. 
April  28  ... 
May5 


Three  Months. 


Average  Price  Rate 


£  8  d 
98  16  lU 
98  16    8i 


Six  Months. 


Average  Price  Rate 


£    8     d 
97  IJ 
97 


13    7i 
13    4} 


Twelve  Months. 


Average  Price  Rate. 


£  8  d 
95  2  6 
95    3    9 


3, 


C0BRENC7  NOTES  ACCOUNT. 


Date. 


1917. 

Feb.  28 

Mar.  7 
14 
21 
28 
4 
11 
18 
25 

May  2 
9 
16 
23 
30 

June  6 


Apl. 


Notes 
and  Certi- 
ficates 
Ont- 
Btandin(. 


£ 

144,351,172 
143,957,699 
143,822099 
143,043,152 
144.587,070 
150,049,351 
151.712.514 
152.030  647 
152,079,88 
154,367,797 
154.696,408 
155,947,65b 
167,044,t69 
159,102.772 
158,828,315 


•  ii 


£ 

4,741,374 
4,795,136 
4,843,604 
4,948,480 
5,000,5f8 
6,479,159 
5,489,809 
5,495,660 
5,497,6i9 
5,497,639 
5,510,834 
5,510,831 
5,511,046 
5,511,045 
6,441,704 


Advances  to — 


Redemption  Aooonnt. 


^M.  *  G. 

NEW  BONUS  REPORT 


AND 


FULL  DETAILED  BALANCE-SHEET. 


Apply  to— A.  D,  BESANT  (Geoeral  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

15  St.  James's  square.  Pall  Mall,  London,  S.W.  I- 


flj^  IBantes'  (^mdU. 


BANK    OF    ENQ-LAND. 

Week  ended  Wednesday,  June  6,  1917. 
ISSUE  DEPABTHENT. 


£ 
Notes  issued 71,131,475 


Government  debt 
Other  securities 


£ 

11,015,100 

7.434,900 


Gold  coin  and  bullion  52,681,475 


71.131,475 
BANKINQ  DEFABTMENT. 
£ 


71,131,475 


Proprietors'  capital . .  14,553.000 

Rest 3,182,288 

Public  deposits*    ....  47,998,697 

Other  deposits  120,797,972  Gold  and  silver  coin 

Seven-day    and  other 
bills     36,299 


Government  securities  45,247,406 
Other  securities    ....  106,749,030 

Notes 32,165,750 

2,406,070 


186,568,256 


186,5G8.2£6 


•  Including  Eliohequer,  Savings  Banks,  Commisslonets  of  National  Debt,  and 
Dividend  Accounts. 

Comparison  with  Previous  Week  and  a  Year  Aoo. 


Rest  

Public  deposits 

Other  deposits  

Government  securities 

Other  securities    

Reserve    

Note  circulation   

Coin  and  bullion 

%  of  reserve  to  liabilitiea 

Thbeb 


Amoont. 


£ 
3,182.288 
47,998,697 
120,797,972 
46,247,406 
106,749,030 
34,571,820 
38,966,745 
65,087,665 
20i  % 


Inc.  or  Dec.  on 
Ijast  Week, 


Inc.  or  Dec.  on 
Last  Year. 


£ 

19.641 

9,439,960 

1,316,747 

167,000 

8,306,070 

36,644 

49,305 

12,661 

1  % 


£ 

22,012 

2,301,972 

38,511.553 

3,059,962 

43,147,309 

9,964.361 

3.481,655 

6.482.706 

13% 


Months'  Eecord. 


Ootnand 

DaM 

BolUon. 

Otrool 

(excli 

Bank 

Bll 

1917. 

< 

I 

Mar.  14.... 

53.784346 

38.073,490 

21.... 

53.962.294 

37,824,290 

28.... 

54.009,129 

38,289,135 

Apl.     4.... 

51.690,888 

38,600,565 

11.... 

54.930,993 

38  630,650 

18.... 

55.064.693 

38,111,715 

25.... 

55.247.617 

38,227,090 

May     2.... 

55,076.233 

38,849,620 

9.... 

65,019,611 

38,724.155 

16.... 

54840.779 

38.5)4,495 

23.... 

55,076,420 

38,696.975 

30.... 

55,100,226 

39,015,050 

June    6.... 

55,087,565 

38,865,745 

Deposits 


C 
205,491,073 
192,245,871 
179,692,355 
179,092,170 
178,254,885 
179,i06,919 
169,699,061 
176,085,395 
173,548,696 
170,222,095 
178,723,906 
176,919,882 
168,736,669 


Seoaritles 

in 
Banking 
Depart- 
ment. 


£ 
189,505,790 
175.872,134 
1U,613.491 
162,562,805 
161,219,931 
161,618,491 
151,908,768 
169,118.508 
155.529.254 
153,194,669 
161,655,013 
160.135.506 
151,996,435 


Reserve. 


t 
34.161,355 
34388,004 
34,169.994 
34,210,303 
34,760.343 
35,40i,978 
35.470,527 
34,675,613 
34,745,456 
34,776,284 
34,830,445 
34,535,176 
34,671,820 


«  * 

ifiS 


'^iz 
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Tbn  Yeabs'  Recobd. 


At  eorrespondlng  dale 
with  the  preeenl  week, 

Otronlation  (ezoladlng 
Bank  post  bills) 

Public  deposits    

Other  depoeits 

SoTemment  seourlties. . . . 

Other  securities 

Reserre  of  notes  and  coin 

Ooin  and  bullion 

Proportioa  of  reserve  to 
liabilities   

Bank  rate  of  disooont  . 

Market  rate,3  months'  bills 

Price  of  Consols 

Price  of  si  LTer  per  os 

Average  price  of  wheat. . . . 

Exchange  on  Paris  (short; 

—  New  York 

—  Amsterdam  (short).. 

—  Berlin 

Clearing-house  return  . . .  - 


June  5, 
1907. 


Jane  10, 
1914. 


£ 

29.043,320 
9,945,517 
41,586,512 
15,124  370 
30,091,134 
24,181,017 
34,774,367 

ii 

83H 
30Bd 
3l3  43 
2512^-15 
$4'83g 

12'1J-15 

20-72-76 

285,569.000 


June  9, 
1915. 


June  7, 
1916 


e  £ 

28  695,600  35,152,700 
16,998  894  123341653 
41,677,506  91,442,55S 
11,046  570  51,043,491 
38,655,690  U6816139; 
26,689,987 144,6.-2  641' 
36,935,4.7  59,385,241 


1^^ 

2ft 

74 

-6id 

34s  Od 

26-174-20 

$4-86i 

12-28-2i 

20.66-7U 

285,464,000 


66j 

23  &d 

61s    9d 

26-01 

»4-78J 

11-95J 

231525000 


£ 

35,484,090 
50,300,669 
82,286,419 
42,187,4-4 
63.601,721 
44,536,l«l 
61,670,271 

60 

3l|d 
538    3a 
28-13-8 

84-768 
11-41-45 


June  6, 
1917. 


£ 
38,965,745 
47,998,697 

120,797.972 
45,247,406 

106,749,030 
34.571,820 
55,087,555 

:oj% 

5  » 

4H    I 

551 

38id 

78a  Od 

27-24-28 

84-76A-ft 

11-52-54 


293,965,000  396,033,000 


BANKBSS'  OIiBABINQ  RBTUBN8. 


-Weeks  Bnding 

Town  Clearing. 

Country 
Clearing. 

Total, 

1917. 

Jaa.  1  to   April  IS 

April       25    

£ 
5,287.169,000 
325,865,000 
326,465,000 
358,917,000 
297,249,000 
293,194,000 
356,070,000 
351,022,000 

£ 
689.30  VOOO 
39,248,000 
38,'00,000 
47,f65,000 
41,755,000 
39,082,000 
31,231,000 
45,011.000 

£ 

5,976,472  000 
365,113,000 

May          2 

^    9  :::::::::...::.. 

16 

406,480,000 
338,984,000 
332,276,000 
336,301,000 
396,033,000 

2J 

30 

Total, 1917  

7,544,951,000 
5,584,666  JOO 
+  1,960.285,000 
-       35-09  % 

971,673,000 

794.273,000 

+  177,400.000 

-       22  33  % 

1,872,451,000 
1,567,571,000 

+  304,880,000 
=-       19-45  % 

8,516,624,000 
6,378,939,000 
+  2,137.685.000 
-       33  51  % 

Oorrespondlng  total  1916  . . 

Increase  oi  Decrease  In/ 

1917 I 

Qroes totslin  1916   

Do  1916 

13,402,595,000 

11,840,154.000 

-t- 1,562,441,000 

13-19  » 

15,275,046,000 

13.407,725,000 

-e  1,867,321^1 

=       13-93    % 

Increase  or  Decrease  in  j 
1916 t 

Spboiai.  Days. 


Stock  Exchange  Fay  Dayi. 

Consols  Fay  Days. 

"Fonrths"  olthe 
Month. 

Date. 
1917.       V 
Jaa.  1  to  Feb.  9 
Feb.  23    

£ 

201,326,000 
68,474,00( 
57,263.000 
54,437,000 
66,005  OU 
57,853,0CC 
58,292,001 
63,711.000 

Date. 

1916. 
Dec.       1 

1917. 
Jan.       4 
Feb.       1 
Mar.      1 
April     4 
May       4 
June      1 

£ 
64,495.000 

74.228,000 
92,726,000 

100,556,000 
69,'.88.uOO 
65,602,000 
66,721,000 

Date. 

1916. 
Deo.       4 

1917. 
Jan.       4 
b'eb.     3- 
-VI  ar.    i* 
April     4 
May       4 
June     4 

£ 

59,482,000 

Mar.  14 

74,228,000 
60,742,000 
127,154,000 
69,288,000 
6^,502,000 
61,841,000 

29 

Apl.    13 

May    11 

30 

Total.  1917  

Correspond  ing 

total.  1916.... 
In*,     or     Deo,  I 

In  1917    ....I 

627,361,001 

479,813,0a 
+       147,i>48.0U 
3C75  % 

1.238  039,000 
l,02i,775,0U 
■t-      212,264,001 
-        20-69  % 

•• 

•• 
•  • 

469,021,000 

327,482,000 
-t-  141,539,000 
s    43-22% 

•  • 

•  • 

458,755«)0 

290,215,00( 
-f  168,540,000 
=    58  07% 

arose  total  In  1916 

Do  1915 

iBo.     or     Deo.  j 
Is  ISIS  ...A 

•  • 

•  • 
•• 

680,381,000 

589,664,OU0 

-t-     9J,7l7AiO 

=      15-38% 

•  • 
«* 

628.578,000' 
637,247,i«0 
+    91,331,000 
=■      17-00% 

•  The  fourth  fell  on  Sunday, 
PBOVINOIAL    CLBABIHa    BETUBHS. 


BIBHIN6HAM— 

Week  ending  June  2 

Total  to  date 

BKISTOL— 

Week  ending  June  2 

Total  to  date 

DUBLIN— 

Week  ending  June  2 

Total  to  date 

LEEDS— 
Week  ending  June  2 

Total  to  date 

LEICESTER— 

Week  ending  Juno  2 

Total  to  date 

LIVERPOOL— 

Week  ending  June  2 

Total  to  date , 

MANCHESTEB- 

Week  ending  June  2 

Total  to  date 

NEWCASTLE-ON  -TYNE- 
Week  ending  June  2 

Total  to  date 

NOTTINGHAM— 

Week  ending  June  2 

Total  to  date 

SHEFFIELD— 

Week  ending  June  2 
Total  to  date 


1916. 


1917. 


£ 

2,293,200 
42,301,500 


Inc.  or  Deo, 


856,000 
19,047,000 


3,738,000 
79,640,4t0 


4,492.400 
104,546,100 


1,022,300 
16,970,203 


421,20C 
9,918,300 


7,640,230 
149,686,900 


9,159,400 
187,538,800 

2.110,500 
40,025,600 


£ 

2,08!, 600' 
47,479,800 

934,000 
21,110,000 


1,126,300 
18,832,500 

460,400 
11,973,400 

6,937,700 
171,037,900 

7,801,600 
218,987,600 


£ 

211,600 
5,178,300 


78,000 
2,063,000 


754,400 
24,905,700 


104,000 
1,862,300 


39,200 
2,053,100 


492,800 
10.142,0J0 

1,457,000 
18,069,000 


1,720,600 
37,391,200 


413,800 
10,664,800 


1,355,400  — 
20.114,600  + 


702,500 
21,351,000 


1,357,800 
31,448,800 


% 

9-2 
12-2 


9-1 
10-8 


20-1 
31-2 


10-1 
10-9 

9-3 
20-7 


9-1 
14-2 


389,900 
2,634,400 


79,000 
532,800 


14-8 
16-7 


18-4 
6-5 


16-C 
5-1 


COLONIAL   CLEAEINQ   EETUENS. 


COMMONWEALTH  OF  AUSTRALU. 


Name  of 
Cities. 


Melbourne 
Sydney  . . 
Brisbane , . 

Adelaide 


1917. 

Week 

Ended. 


Mar.26 
Mar. 26 
Jan.  29 
Mar.  31 


Total 
Clearing. 


£ 
6,479,998 
7,134,823 
1,458,850 
9,046,451 


Increase 

orDeoreaee 

on  Year. 


—  479,182 

-  539.840 

-f  1,945,458 


Total 

Year  to 

Date. 


102,717,787 
6,821,276 


Increase 

or 
Decrease. 


£ 
-1-4,689,677 


DOMINION    OF   CANADA. 
Canadian  Monthly  and  Aggregatb  Clearings. 


Clearing  Houses. 


Montreal 

Toronto    

Winnipeg 

Vancouver,  B.C.. 

Ottawa 

Calgary 

Hamilton 

Quebec 

Halifax 

Regina 

Edmonton  

liondon 

St  John.N.B 

■Victoria,  B.C.     ... 

Saskatoon    

Moose  Jaw 


Grand  total,  16  cities 


Month  of  March. 


1916. 


264,580,604 

186,521,542 

123,883,432 

25,216,415 

17,559,212 

15,410,550 

14,768,780 

13,250.146 

8,659,521 

7,117,057 

9,008,980 

8,452.962 

6,719,912 

6,619,812 

4,193,942 

3,654,556 


715,617,413 


1917. 


328,025,610 

231,728,865 

175,164,866 

29,080,730 

21,569,2% 

24,580,616 

18,672,519 

17,046,983 

10,543,125 

11,660,716 

10,988,506 

9,251,757 

8,929,619 

6,205,324 

7,061,202 

4,398,093 


914,887.827 


Three  Months. 


1916. 


764.370,773 
566,8^2,947 
392,439,392 
68,143,187 
52,443,266 
45,676,307 
43,396,436 
36,901,932 
29,579,764 
22,.547,547 
25,785,307 
23,239,120 
19,632,961 
17,558.813 
13,148,376 
11,024,301 


2,127,740,229 


1917. 


$ 

939,266,018 
683,438,558 
464,861,610 
82,466,008 
61,983,333 
61,913,040 
54,542,692 
47,790,768 
33,534,266 
32,172,243 
30,788,909 
26,614.213 
25,236,333 
17,936,382 
18,579,229 
13,270,863 


2,594,394,465 


Canadian  Wbeklt  Clearings. 


Clearings  at- 


Montreal  . 
Toronto  . 
Winnipeg. 
Vancouver 
Ottawa . . . 
Calgary  . 
Hamilton. 
Quebec . . . 


Week 

Ended 

April  26, 

1917. 


$ 

90,980,000 

67,181,000 

71,825,000 

8,024,000 

5,707,000 

7,653,000 

4,783.000 

4,887,000 


Week 
Ended 
May  3, 

1917. 


s 

96,380,000 
63,528,000 
100,640,000 
8,004,000 
6,666,000 
7,032,000 
4,961,000 
4,687,000 


Week 

Ended 

May  10, 

1917. 


« 

95,652,000 

62,495,000 

64,305,000 

7,682,000 

6,349,000 

6,538,000 

4,839,000 

4,796,000 


Inc.  or 
Dec.  on 

Last 
Year. 


% 

250 

17-2 

82-6 

28-0 

26- 1 

54-5 

38-4 

183 


THE  UNITED  STATES. 


Name  of  Cities. 


Ne-w  York  ... 

Chicago 

Philadelphia . 

Boston    

Kansas  City  . 

St  Louis 

Ban  Francisco 
Pittsburgh.. . 

Detroit    

Baltimore  . . . 
New  Orleans . 


Week  Ended 

April  26, 

1917. 


S 

3,662,472,000 

501,101,000 

333282,000 

250,835,000 

137,533,000 

132,787,000 

89,376,000 

82,047,000 

55,373,000 

39,764.000 

34,814,000 


Week  Ended 

May  3, 

1917. 


4,077,461,000 

568,579,000 

364,031,000 

258,655,000 

137,329,000 

127,390,000 

96,122,000 

85,888,000 

57,024,000 

45,258,000 1 

34,137,000! 


Week  Ended 

May  10, 

1917. 


S 

3.290,793,000 

510,842,000 

340,345,001 

214,81'^,0C0 

140,761,000 

128,693,000 

87,767,000] 

73,573,000! 

53,369,000 

39,490,000 

34,239,000l 


Inc.  or 

Dec.  on 

Last 

Year, 


% 


234 
361 
512 
117 
63-3 
33-7 
37-1 
26-3 
45-^ 

1-a 

43-'l 


INDIA. 


Name  of  Cities. 


Calcutta . 
Bombay  . 
Colombo . 
Rangoon 
Madras  . 
Karachi . 


Week 

Ended 

April   6, 

1917. 


Rs. 

7,27,64,930 

5,43,32,738 

85,67,920 

1,25,40,519 

39,94,592 

48,02,401 


Week 

Ended 

April  14, 

1917. 


Rs. 
7,33,26,254 
6,78,08,034 
84,88,369 

~  56,49,236 
29,93,910 


Week 

Ended 

April  21, 

1917. 


Rs. 
8,49,«,723 
6,49,91,999 

98,81,267 
51,40,421 
45.14,806 


UNION   OF   SOUTH  AFBICA. 


Name  ot  Cities. 

Whole 
Year. 
1915. 

Whole 
Year, 
1916. 

Month  ot 
Dec. 
1916. 

Month  of 
Jan.. 
1917. 

Month  0 
Fob., 
1917. 

Bloemfonteln  

£ 
3,071,767 
28,641,311 
16,673,460 
90,132,962 
12,580,789 
10,833,170 

£ 
3,229,903 
34,849,874 
22,880,654 
118,523,609 
IJ.232,312 
11,701,350 

£ 
285,604 
3,280,665 
3,102,4*9 
10.404,702 
1,147,936 
1,096.213 

£ 
292,523 
3,274.572 
2,774,551 
10,529.648 
1 148,577 
1,010,170 

£ 

258,762 

3,022,261 

Port  Elizabeth    

Pretoria 

l,Oli047 
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FOEEIGN    BANK    EETURNS, 


BANK  OF   FR&NCE. 


AsniTs, 

Boia   coir   »ra    bnllior 

Of  wbich  held  abroad 

Bilver    coin  and  bullion 

DiBoonst  and  advances. 

XilABlLlTIES. 

Noiee 

Goveinment  deposits  .. 
Private  depcBitB 


June  7, 
1917. 


May  31, 
1917. 


£ 

211,140,000 
8L,360,OCOl 

10.3:o,CCO. 
113,669.000j 

787,196,000! 

3,018,000 

105.628,iiOCi 


£ 

210,946,000 
81,3'0000 
'.0,304,000 

!U4,559,000 

779,177,000 

5,089,000 

,105,124,000 


June  8, 
1916. 


£ 

189,809,000 

14,001,OOC 
124,08O,0OC 

626,6O9,0C 

l,6'*9,0OC 

83,858.00C 


Comparative  Increase 
or  Decrease. 


Last 
Week. 


e 

<-      194,000 

f       '  6,000 

-  890,000 

+  8,019,000 

-  2,071,000 
■i-      504.000 


Last  Year. 

£ 
-21,331,000 

-  3,631,000 
-10,411,000 

h  160587000 
h  1,329,000 
t  21.770,000 


NETHERLANDS   BANK. 


ASSSTB. 

Coin  and  bullion — Qold.. 

—  Silver. 

Discounts  and  advances 

Liabilities. 
N'^tes  in  circulation   .... 
.isits 


May  19, 

1917. 

£ 

49,682,000 

5*4,000 

13,626,000 

63,111,000 
4,719.000 


May  X2, 

1917 

£ 

49,656  000 

685.000 

14,024,000 

65,938,000 
3,3JS,0OC 


May  20, 

1916. 

£ 

44,857,000 

132,000 

9,055,000 

52,923,000 
4,350  000 


Last 

Week. 

£ 

+     46,X0 

+       9,000 

-  398,i» 

—  887,000 
+  1.383.J00 


Last 

Year, 

£ 

+  4,825.000 

+      402,0(0 

+  4,571,000 

+  10182,003 
+      369.U00 


BANK    OF    JAPAN. 


Assets. 

Qold  and  silver     

Discountd    

Advances    

Liabilities. 

Sotes     

Gtovemmcnt  deposits  . . 
Private  deposits    


Apl.  21 

1917. 

£ 

41,121^)0 

417,000 

12,736,000 

43,913,000 

45,167,0a 

1,933  000 


Apl.  14, 

1917. 

£ 

40,918,000 

384.000 

13,829,000 

43.380,000 

45.459,000 

1,933,000 


Apl.  22,  :      Last  Last 

1916.         Week,  Year. 

£        I         £  t 

28,454,000  +    203,000  +  12,667,000 

417,000  +      33.000 
7,992.000  — 1,C94,000  +  4,743,000 

1  I 

32,151.000  +    535,000  +11,762.000 
27.863,000—   292,000+17,298,000 
2,521,000  —     24,000  —     616.000 


NATIONAL  BANK  OF  DENMARK. 


Assets, 

Coin  andbullion 

IriMuiB  and  discounts . 

Debtors  abroad   

Becarities  

Liabilities. 

Oironlation    

Deposits 


April  30, 

1917. 

£ 

9,595,000 
8,808,000 
2,080,000! 
2,413,000 

)6,717,000 
2,688,000 


Mar.  3i, 
1917. 

£ 
9  121,000 
8,737,000 
2,437,000 
2,440,000 


April  29, 
1916. 
£ 
7.753,000 
6.516,000 
3,438,000 
2,033,000 


16,861,000    14,194,000 
1,736,000     1,807,000 


Last 

Month. 

£ 

474,000 

71000 

■      357,000 

21,000 


-     144,000 
+      952,000 


Last  Year. 

e 

+  1,812000 
+  2.29i,000 
—  1,358.000 
+      326,000 

+  2,523,000 
+      881,000 


BANK  OF   SWEDEN. 


I  May  12,       May  5 
1917.      I      1917. 
Abuts.  £       I        £ 

Sold ■  11,281.000  11,230,000 

Balance      abroad      and ,  I 

Joielgn  bills  i    7,080,000     6,828,000 

Swedish      and      (oreign  | 

Government  securities      3,282,000     3,150,000 
Oboounts  and  loans  ....      9,28i,aa0>    9,243,000 

Liabilities.  I 

Moles  in  oiroulaUon    ....    23,733,000'  24,073.000 
I)eposits  at  notice   I    7.193.000i    6.705,000 


May  13,         Last     : 
1916  Week,    Last  Year. 

£       I        £       I  £ 

9,165,000+       1,000+2,116,000 

7,491,000+  252,000—  411,000 

I  I 

4,108,000  +  132,000  -  826,000 

3,3a,000  +  45,000  +  5,917,000 

17,419,000—   340,030+  6,314,000 
5,711,000  +    494,000  +   1,488,000 


IMPERIAL   BANK  OF  GERMANY. 


,  May  31, 
1917.       I 

Assets.  £ 

Ooia 128,356,000 

auver    1.696,000 

Treasury  notes 22,385,000 

Bills  discounted    ....'  468.225,000 

Liabilities.         | 

Notes  in  circulation!  414,758,000 

Deposits ^  226,908,000 


May  23.    I  May  31,  Last      I 

1917.      I     1916.      I  Week.     Last  Year, 

£         I         £        I  £         i          £ 

126.659,000  123.220,000  +  1,637,000  +  5,136,000 

1,420,000      1.752,000  +  275,000  -       65,000 

26,118,000   27,654,000  —  3,733,000  —  5,^69,000 

461,003,000  275,395,000  +  7,222,000,  + 192830000 

406,604,000  336,883,000  +  7,634,000  +77,375,000 

232.034,000   86,420.000-  5,126.000+140488000 


BANK  OF  RUSSIA. 

The  return  of  the  Imperial  Bank  of  Russia  for  the  week  ending 
I  May   29th   shows   the  following  changes  as  compared   with   the 
previous  account : — 


Gold 

Gold  in  reserve  abroad 

Loans  and  discounts,  including  Treasury 

Bonds   

Notes  in  circulation  

Notes  in  reserve   

Deposits,  including  Treasury  deposits    


May  29, 
1917. 


£ 
147,950,000 
211,880,000 

1047,130,000 

1176,530000 

11.070,000 

304,770000 


Increase. 


£ 
160,000 


14,030,000 
90,000 


ASSSTS. 

Gold 

Balance  abroad 

Silver  and  subsidiary  coin 
Securities  and  short  loans 

Treasury  bonds     

Other  loans  and  advances 

Securities    

Misoellaneous   

Balances  dne 

Liberty  Loan 

LlABIUTIIS. 

Notes  in  circulation    .... 

Capital  of  the  bank 

Deposits  

Treasury  account    

Ulscellaneoaa  


Apl.  16/29, 

1917. 

£ 

147,981,000 

211,879,000 
12,197,000 
26,669,000 

927,292,000 
95,312JX)C 
21,718,000 
16  296,O0C 
58,604,0« 
24,007,000 


1551955  MO 


1113656000 

5.500,000 

2S5,355,000 

50,2sl,i«. 

92,163,000 


Apl  8/21 

1917. 

£ 

147,716,000 
211,888,000 
12,253,000: 
25,611,0001 
348,741,000 
102,106,000 

2i,io;,oa 

16,126,000 
97,S24.,X)0 
60,687,000 


1633759000 


Apl.  16/29, 
1916. 

£ 
162,877,000 
1^2.311,000 
5.856,000 
J4,2S4,000 
576,240,000 
69,444,000 
20,742,000 
9,986,000 

41,732,000 


1115357000 
6,500,000 

236,380,000 

108.831,0001  2i;514;0OO 
107,631,0001  30,723,900 


844,112,000 

625.413,000 

5,500,000 

160,952,000 


1551955000  16337530001814,112,000  -81804COO  +707843000 


Last 

Week 

£ 

+    265,000 

-  9.003 

-  55,000 
+ 1,058  JOO 

-  11449000 
-6,794,000 
+  611,000 
+  170,iX» 
—38920000 

2663 jOOO 


-81804  j« 


+  5,299,000 

—11025000 
-58610000 
-15468000 


Decrease. 


11,210,000 


16.860.000 


Last  Year, 


SWISS   NATIONAL  BANK. 


May  31, 

May  23, 

May  31, 

Last 

1917. 

1917. 

1916. 

Week. 

baal  Year. 

Assets. 

£ 

t 

£ 

£ 

£ 

Ooln  and  bullion— Gold.. 

13.670,000 

13,679,000 

10,251,000 

-       9.oor 

+  3,419,000 

-                Silver 

2,083,000 

2,OS8,00C 

2,149,000 

5,0X 

-       660OO 

Darlehens-Kassenschein. 

219,000 

271,000 

727,000 

-       52,000 

-     50.-1.000 

Disoounts  and  advances. 

7,409,000 

6,797,000 

6,928,000 

+     612,000 

—     481.000 

Liabilities. 

Notes  In  circulation 

20,622.000 

19,8!2,00C 

17,OOS.0OC 

^     150.M 

+  3,614,000 

Deposits 

3,743,000 

3.834,000 

4,378.00C 

-      91,00C 

-     635,000 

The  Monthly  Statement  of  the  Swiss  Federal  Loan  Bank  (Darlchenskasse), 
dated  April  30,  1917,  shows  total  issues  of  £1,141,712,  of  which  £2i7,124  was 
held  by  the  Swiss  National  Bank. 

BANK  OF  ITALY. 


Abssts. 
Total  cash 

Inland  bills  ., 

Foreign  bills    

Advances  

Government  seouritles. 

LlABIIJTIRS. 

Note  oiroulation 

Deposits ■... 


April  50,  .  April  20,     April  JO,  |      Iiast       \        liMt 

1917.      I  1917.      I     1916.          Week.            Year. 

£         I  £        I        £        i         £         I           £ 

42.813.000  40,431,000   47.007.000  +  2,382.000  —  4,194,000 

21,891.000  22,lSi,000   17,855,000—     2«,0Q0  +   4J)35iX)0 

854,000  853,000        834,000+         1.000 

15.471,000  15.457,000   19  691,000+       H.ODO  —  4,225.000 

8,581,000  8,591,000;    7.263.000—       lO.JX  +   U16,000 

160.241,000  158.067.000  118.395,000  +  2.174,000  +41,816,tX» 

31.607.000  50.926.000    25.851.000  4-      681.000  +  5  7S6.0Q0 


NEW   YORK   ASSOCIATED   BANES. 


Assets* 

Reserve,  own  vaalta 
Do  Fed.  Res.  Bank 
Do   other  dep'tories 

Loans  and  disooaata 

LiABIIaITIKS. 

Oiroulation 

Kel  depoBtta    

Rbsebve  (aggregate). 

Legal  reserve      

BxoesB  reserve 


June  2, 

1917. 

£ 

89,826,000 
4:,,84U,00C 
12.050,000 
743,730,000 

May  25, 

1917. 

£ 

89,526.000 

£0,592,000 

12,324,000 

734,004,000 

June  3, 

1916. 

£ 

82,548,000 

32,6SO,O.X1 

12,214,000 

680,012,000 

5,836.00C 
761.920,000 

5758.000 
766.708,000 

6.310,000 
704,170,000 

146,116.000 
lz3, 352,000 
22,764,000 

152,422,000 

125  646,000 

26.776,000 

127,422,000 
115,434,000 
11.988,000 

Last 

Week. 

£ 

+     300,00 

—  4,752,000 

—  274,000 
9,726,000 

78,00( 

■  4,788,J0(. 

■  6,306.0'X 
•  2,234.000 

■  4,01  i,oa 


Liast  Year, 

t 
+  7,278,000 
+  13,180,000 

-  164000 
+  63,718,000 

-  474,000 
+  57,750,000 

+  18,694,000 
+  7,918.000 
r  10.776.000 


BANK  OF  NORWAY. 


and 


ASSCTS, 

Sold  

Balance       abroad 

foreign  bills 

Foreign  Govt,  securities.. 

Discounts  andloans 

Liabiuties, 

Notes  in  circulation 

Deposits  at  notice 


May    7, 
1917 
£ 
7,163.000 

3,733,000 

7C6,00C 

13,141,000 

15,615,000 
7,021,000 


Apl.  30, 
1917. 

£ 
7,165,000 

4,117,000 

706,000 

12,438,000 

15,685,000 
6,703.000 


May   7, 
1916. 

£ 
6,365,000 

5,381,000 

761,000 

5,023.000 

ll,S91,0X 
3  345,000 


Last 

Week 

£ 

-  2,000 

-  318,000 
^   703,000 

-  70,000 
-r    318,000 


Last  Year 

£ 
+     T98,000 

-  1382,000 

-  55,000 
+  8,113,000 

+  3,734,000 
+  3,676.000 


The  right  of  issue  of  the  Bank  of  Norway  is  now  calculated  at — (1)  The  stock 
of  gold  (coin  and  bullion) ;  (2)  the  available  balance  abroad  up  to  half  the  stock 
of  gold;  (3)  the  balance  with  the  Svoriges  Riksbank,  Stockholm,  and  the 
Nationaibanken  i  Kjubenhavn,  Copenbagen,  up  to  6  million  crowns  ;^  (4^  an 
amount  of  70  million  crowns  above  the  stock  of  gold. 

BANK  OF  SPAIN. 


ASSBTS, 

Sold 

Silver    

Loans  and  discounts  , 

Spanish  4%  stock 

Treasury  bills 

LiABiunas. 

Oiroulation ., 

Deposits 


May  2d, 
1917. 
£ 
57,764,000 
30,29a,00( 
35,759,000 
13,77 /,00C 
6,000,000 

96,872,000 
31f5?0,OCO 


May  19 

1917. 

£ 

57,103,000 

30 123,000 

36.551,000 

13,777,000 

6,000,000 

97.310.000 
30,665.000 


May  i7, 

1916 

£ 

40,351,000 
30,705,OOC 
z7.703,0« 
13,777,000 
6,000,000 

86.089,00C 
31,030,000 


Lasi 

Week. 

£ 

+  661,000 
+  175.0OC 
—     792.J0C 


-     438,000 
+      705  jOO 


LaslYear. 

£ 
+  17»3i0O0 

-  4i0,aao 

+  8,030,000 


tlCflJltO 
+    290,000 


In  the  above  tables  the  Bussian  rouble  is  converted  at  2s;  the  German 
mark  at  Is ;  the  Austrian  crown  at  lOd ;  the  Dutch  Qorin  at  Is  8d,  the  Swedish 
and  Danish  kroner  at  18  per  £,  the  Norwegian  kronor  at  18/15  per  £,  the 
frano,  lira,  and  peseta  at  25  per  £,  the  yen  at  10  per  £,  and  the  Amerioaa 
dollar  at  4a. 

LONDON   RATES. 


si 

t- 
OJrH 

s| 

no 

•-9 

3^ 

00 

a"* 

*-> 

Bank  rate    (reduced   from  b\  % 
April  5,  1917)     

5^ 

"•Hi 

41 

4; 

4 
4 

4} 

5^ 

4j 

?' 

4 
41 

5^ 
4| 

3    4 

r 

4 
4i 

5^ 

4 

4    ri 

4 

4 
4i 

5^ 

4H5 

z\ 

4i   i 

3i  4 
4i 

1* 

4 

41 

5* 
4HS 

If 
4|. 

4 

% 

5 

Market  rates  of  discount  :— 

60  days'  bankers'  drafts 

4H 
4HI 

'h 

rjoans : — Day  to  day    

3' 

4 
4 
41 

Fortnight  (at  last  Settlement)    ., 
Deposit  allowances  :  Banks 

Discount  houses  at  call 

At  notice 

Comparison  with  previous  weeks: — 


Bank  Bills. 


3  Months.  4  Months.  6  Months 


Trade  Bills. 


3  Months.  4  Months.  6  Months, 


% 


1088 
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FOREIGN  RATES. 


Paris     

Berlin   

Vienna 

Amsterdam. 
Brussels  ... 

Rome    

Petrograd    , 


r-Bank  Rale-> 
Changed,  % 
.  Aug.  20,14..  5 
.  Deo,  a3,'14. .  5 
.  Apl.  10,'15..  5 
.  Jly.  1,'IS..  4J 
,  Aug.  20,'14..  5 
,  June  1,'16..  5 
.July  29,'14..  6 


Open 
Market. 
% 


Open 
-Bank  Rate-^  Market. 


Changed      % 
Swiss      Bank 

places Jan,  2,*15..  4^ 

Madrid Oot.27,'14..  41 

Lisbon Jan.l5,'14..  Ei 

Stockholm  ..  Nov.  9,'16..  5* 
Christiania  ..  Nov.  9,'16. .  5i 
Copenhagen..  JulylOi'lS..  6 


Indian  Bank  Bates. 
Bombay   ....  Mar.  17,'17..  6    ..     ..      |  Bengal Mar.  2I,'17..  6 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Paris  .... 
Berlin  .... 
Vienna    . . 

Amsterd  m 
Christi'nia 
Stockholm 
Cop'hagen 
Petrograd. 
Italy  .... 
Switz'land 
Madrid 
Lisbon 
Alexandria 
New  York. 
Montreal. , 
B.  Ayres.. 
RiodeJan. 
Mont'vid  'o 
Valparaiso 
Calcutta . . 
Bombay  . . 
Madras  .. 
Hong  Kong 
Shanghai . 
Singapore  .1 
Yokobamal 


francs  to  £1 
marks  to  £1 
krone  to  £1 
fiorin  to  £1 
kroner  to  £1 
kroner  to  £1 
kroner  to  £1 
roubles  to  £10 
lire  to  £1 
francs  to  £1 
pesetas  to  £1 
pence  to  milrels 
piastres  to  £1 
dollars  to  £1 
dollars  to  f  1 
pence  to  dollars 
pence  to  milreis 
pence  to  dollars 
pence  to  peso 
ster.  to  rupee 
ster.  to  rupee 
ster.  to  rupee 
ster.  to  dollar 
sterling  to  tael 
ster.  to  dollar 
sterling  to  yen 


Date 


1917. 
June 


Bate, 


27£  26-27 


llfl  51-55 
16kr  18-22 
15kr  78-82 
16kr  46-51 
188-190r 
3Jlr  47-52 
23f  87-92 
20p  75-80 
303d-31Jd 
974  pi 
S4.76A-A 
8t.76-J 
50d 
13',Jd 
5->}-3d 
12,4d 
Is  4s'„d 
Is  4^4 
Is  41-Ad 
2s4|d 
33  7d 
2s  4^d 
2s  Itfd 


Hate 
June  1, 1917. 


27f20J-22J 


llfl  56-58 
16kr  15-19 
15kr  80-84 
ISkr  65-58 
181r-183J 
551r  54-59 
23t  96-24103 
20p  90-95 
30ia-3Ud 
974  pi 
«4.76(5,-ii 
84.76}-J 
601-51d 
13fed 
55i-3d 
llMd 
Is  4i-Ad 
Is  41-Ad 
Is  4i-Ad 
2s4id 
3s  eld 
2s4J-*d 
2s  Iji-W 


Usance 


Cheq'es 
Sight 
Sight 
Cheq'es 
Sight 
Sight 
Sight 
Sight 
Sight 
Bight 
Sight 
Sight 
Sight 
Cable 
Cable 

T.T. 
90  days 

T.T. 
90  days 

T.T. 

T.T, 

T.T. 

T.T. 

T.T. 

T.T. 

T.T. 


Par. 


24.58d 


LONDON    COURSE    OF    EXCHANGE. 


On 

Amsterdam  and  Rotterdam 

Ditto 

Paris    

Ditto    

Marseilles 

Switzerland  

Ditto     

Petrograd  and  Moscow 

Ditto     

Italian  Bank  places   

Ditto     

New  York 

Ditto    

Madrid  and  Spanish  Bank  places 

Ditto    

Lisbon  and  Oporto 

Ditto    

Copenhagen  

Christiania 

Stockholm 

Scandinavia 

Calcutta  and  Bombay  

Ditto    


Usance 


Cable 
3  Months 

Cable 
3  Months 
3  Months 

Cable 
3  MonthE 

Cable 
3  Months 

Cable 
3  MonthE 

Cable 
Demand 

Cable 
3  MonthE 

Cable 
3  Montht 

Cable 

Cable 

Cable 
3  Months 
Demand 
30dayB'sgt 


Tues.,  June  5. 


11.51 
11.55 
27.20 
27.55 
27.55 
23-95 
24.30 
183 


11.54 
11.70 
27.34 
27.60 
27.60 
24.05 
24.40 
185 


nom 

33.50       33.60 

nom 

4.76i      4.765 


4.76J 
20.90 
54 
30i 


4.77g 
21.00 
55 
31J 


nom 
16.50  16.60 
16.14  16.21 
15.78       15.83 

nom 
1/4A       l/IA 

i;4A 


Thurs.,  June  7. 


11.52 
11.68 
27.2* 
27.55 
27.55 
23.93 
24.28 
188 


11.54 
11.73 
27.28 
27.60 
27.60 
24.03 
24  33 
190 


nom 
33.50      33.60 

nom 
4.76J       4.768 


4.764 
20.75 

54: 


4.771 

20.85 

54i  55i 

30|  31J 

nom 

16.45       16.55 

16.14       16.24 

15.78       15.38 

nom 

i;4A    1/4A 

1/4A 


CURRENT  RATES  OF  EXCHANGE  IN  NEW  YORK. 

The  Irving  National  Bank  cable  the  following  exchange  rates 
current  in  New  York  : — 


C 

New  York  on 

London. 

Amsterdam. 

openhagen. 

Dollars  for  £1. 

Cents  for  1  Guilder. 

Cents  for  1  Kroner. 

Par  level  .... 

4.8666 

40.25 

26.50 

1917. 
May  10 

17 

24 

31  

June  7 

Ch'qs. 
4.7545 
4.7655 
4.7555 
4.7550 
4.7550 

Cable. 
4.7613 
4.7643 
4.7645 
4.7643 
4.7643 

60Dys. 
4.72 
4.7150 
4.7150 
4.7150 
4.7150 

Cheques. 
40.93 
41.00 
41.312 
41.187 
41.125 

Cheques. 
28.30 
'28.60 
28.65 
28.75 
28.80 

New  York  on 

Italy. 

Paris. 

Petrograd. 

Switzerland. 

Lire  for  $1. 

Francs  for  $1. 

Cents  for  IR'ble 

Francs  for  $1. 

Par  level  .... 

S.18i 

5.18i 

51.50 

5.18i 

1917. 
May  10 

17 

2» 

31 

June  T 

Cheques. 
7.06 
7.0175 
7.0275 
7.06 
7.04 

Cheques. 
5.f3 
5.7325 
5.7275 
5.7225 
5.73 

Cheques. 
26.50 
27.40 
27.55 
26.25 
25  25 

Cheques. 
5.16 
5.12 
5.0750 
5.0550 
6.0450 

NEOTRAT.  BATES  OF  EXCHANGE  ON  GERMANY. 

Amsterdam. 

Switzerland. 

Copenhagen. 

Stockholm. 

PI  rins  to 
100  Marks. 

Francs  to 
100  Marks. 

Kroner  to 
100  Marks. 

Kroner  to 
100  Marks. 

59.26 

123.45 

88.88 

May  16, 1917 
May  23,  1917 
May  30,  1917 
June  6, 1917 

3' 
3! 
M 

X 

.i 

.4 
.i 

(7* 

?^ 

10 

78.40  Maj 
77.00 
75.10 
74.10 

M5) 

53 
63 
52 
EC 

.75 
.40 
.50 
.90 

51.25 
51.50 
51.00 
49.75 

COMMONWBAI,TH  OP  AUSTBALIA. 


Cable  .... 
On  demand 
30  days  .. 
60  days    . . 


Since  March  15,  1916. 
London  on  Australia 


Buying. 


97i 

97 

964 


Selling. 


par 

par 


Since  Nov.  15, 1916. 
Australia  on  London. 


Buying. 


99J 
983 


Selling. 


lOli 

lOOJ 

1008 

99J 


Union  op  South  Afbica. 


T.T 

Sight  . . 
30  days 
60  days 
90  days 
120  days 


May  5,  1917. 
London  on  S.  Africa. 


Buying. 


f  %dis 
If        ., 

2  8 

3         II 

3J       .. 


Selling. 


i  pm 
I  pm 


May  2,  1917. 
S.  Africa  on  London. 


Buying. 


I  % 
2i  % 


Selling. 


^  to  ^  pm 
§  to  ^  pm 


INDIA    COUNCIL    DRAFTS, 

Tenders  for  Rs.  120,00,000  in  bills  and  telegraphic  transfers 
on  India  vere  received  on  June  6th  at  the  Bank  of  England. 
The  following  is  a  statement  of  the  tenders  sent  in  : — 


Bills 
Tendered.  Accepted.  Per- 

Rs.  its.  centage. 

1,75,000    99,000    55 

Deferred  Telegraphic  Transfers. 

Is  4Ad 186,30,000    104,92,000    56 

Immediate  Telegraphic  Transfers. 
Is  4id   25,00,000    14,09,000    56 


Rate. 

Is  4Ad . 


Total  bills  and  transfers    213,05,000    120,00,000 

The  amounts  allotted  were : — 


Drafts  on— 
Calcutta  . 
Bombay  . 
Madras . . . 


Totals 


In  Bills. 


Rs. 
34,000  at  Is  4.156d 
60,000  at  Is  4.156d 

5,000atls4.156d 


99,000 


In  Deferred 

Telegraphic 

Transfers. 


Rs. 

15,36,000  at  Is  4.156d 
«,27,000at  ls4.156d 
6,29,000  at  Is  4.156d 


104,92,000 


In  Immediate 
Telegraphic 
Transfers 


Rs. 
2,82,000  at  Is  4.25d 
10,14,000  at  Is  4.25d 
1,13,000  at  Is  4.25d 


14,09,000 


The  following  statement  gives  the  result  of  the  sales  for 
the  past  two  financial  years  and  present  year  to  date  : — 


Whole  year,  1915-16 3,039,03,471 

Whole  year,  1916-17 4,907,77,364 


Year  1917-18  to  date— 

AprU  1  to  May29,  1917 960,00,000 

Week  ended  June  6,  1917  120,00,000 


£ 
20,371,459 
33,021,429 


6,467,355 
808,121 


Total  April  1,1917,  to  June  6,1917  1,0(0,00,000    ....1  <  7,275,476 

Next  Wednesday  yune  13th)  120  lakhs  will  be  offered. 

BULLION. 

The  gold  movements  to  or  from  the  Bank  of  England  are 
no  longer  announced.  For  the  week  ended  June  6,  1917,  the 
stock  of  coin  and  bullion  showed  a  decrease  of  ;f  12,661,  com- 
pared with  the  previous  return. 

Messrs  Samuel  Montagu  and  Co.  write  on  June  7th  as 
follows :— "  Gold :  The  Bank  of  England  gold  reserve  against 
its  note  issue  shows  a  decrease  of  /^  16,745,  as  compared  with 
last  week's  return.  Gold  to  the  value  of  #7,844,000  has  been 
engaged  for  shipment  in  New  York,  mainly  for  Japan. 
Silver:  The  price  has  ruled  a  fraction  higher  during  the 
week,  and  was  quoted  to-day  sSJd,  the  highest  touched  since 
February  i6th  last,  when  the  same  price  was  recorded. 
There  is  no  change  in  the  conditions  reported  last  week, 
shortness  of  supplies  rendering  the  market  sensitive  to  any 
inquiry  which  may  be  experienced.  It  is  stated  in  an 
official  French  report  that,  owing  to  the  increasing  demand  for 
silver  coins,the  total  minted  in  1916  amounted  to  154,283,813.50 
francs  in  nominal  value,  representing  a  total  78.7  per  cent.above 
that  of  1915,  and  a  weight  of  silver  exceeding  20,700,000  fine 
ozs.  The  report  adds  that  the  large  extent  of  this  coinage, 
which  is  applied  to  replace  small  paper  notes  in  circulation, 
ought  to  maintain  public  confidence  in  the  use  of  the  small 
notes  issued  by  the  Chambers  of  Commerce  as  a  temporary 
expedient  during  the  war.  As  a  result  of  entry  into  the  world 
conflict,  the  United  States  of  America  commenced  to  make 
purchases  for  coinage,  the  extent  of  which  may  possibly 
gather  strength  as  the  military  forces  of  the  States  increase 
in  number.  Financial  America  of  May  17th  gives  the  quantity 
purchased,  during  the  short  period  that  has  elapsed,  as 
3,000,000  ozs,  working  out  at  the  rate  of  about  400,000  ozs  a 
week,  and  states  that  it  is  the  practice  for  American  military 
and  naval  forces  upon  foreign  service,  as  well  as  in  some 
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localities  upon  the  Pacific  Coast,  to  be  paid  in  coin,  gold  for 
the  larger,  and  silver  for  the  smaller  sums.  The  last  three 
Indian  currency  returns  received  by  cable  give  details  in  lacs 
of  rupees  as  follows  : — 

May  15. 

Notes  in  circulation    8,650 

Reserve  in  silver  coin  and  bullion  . .  1,546 
Gold  coin  and  bullion  in  India  ....  1,085 
Gold  in  England 517 

The  stock  in  Bombay  consists  of  2,200  bars,  as  compared 
with  2,400  bars  last  week.  The  stock  in  Shanghai  on  June  2, 
1917,  consisted  of  about  25,400,000  ounces  in  sycee  and 
15,300,000  dollars,  as  compared  with  27,000,000  ounces  in 
sycee  and  17,300,000  dollars  on  May  26,  1917." 

The  movements  in  the  cash  price  of  bar  silver  from  day  to 
day  during  the  week  have  been  as  follows  : — 


May  22. 

May  31. 

8,751 

. .     8,831 

1,545 

..     1,553 

1,032 

993 

517 

..       517 

June  2,        June  4,        June  5,      June  6,        June  7, 

1917.           1917.           1917.          1917.           1917. 

Per  Oz.       Per  Oz.       Per  Oz.       Per  Oz.      Per  Oz. 

d                  d               d                 d                d 

38J     ..      38^     ..  384        ..  384      ••    38^ 

June  8, 

1917. 

Per  Oz. 

d 

..      381 

Comparing  with  previous  years  as  follows : — 

June  9,      June  10,     June  9,       June  9,       June  9, 

1911.          1912.           1913.          1914.           1915. 

d                d                 d                d                d 

June  9, 

1916. 

d 

24i      ..     284      ••     27^    ..     25i|     ..      33i 

..      30 

NOTICES. 

A  branch  of  the  Colonial  Bank  has  been  opened  at  Jos,  in 
Nigeria. 

The  London  and  Brazilian  Bank  announce  that  they  will 
open  a  branch  at  Pelotas,  in  the  State  of  Rio  Grande  do  Sul, 
Brazil,  on  the  2nd  prox. 

The  Canadian  Bank  of  Commerce  announces  that  branches 
of  the  bank  have  been  opened  at  Eckville,  Alberta,  and  By 
Ward  Market,  Ottawa. 


ANALYSIS    OF    BALANCE-SHEETS. 


BRITISH  ELECTRIC  TRACTION, 


March  31,  1917. 


LIABILITIES. 

Amount.  Inc.  or  Dec. 


Ord.  stock 

Pref.  stock    . . . 

Debentures  

Reserve 

£ 

1,326,264  . 

712,744  . 

1,866,042  . 

426,000  . 

35,800  . 

20,315  . 

43,980  . 

21,382  . 

39,788  . 

97,598  . 

4,588,914  . 

.  + 

"  + 
.  + 

£ 

15,000 

1,911 

822 

9;275 

li',170 

14,162 

Creditors 

Interest  on  debs 
Div.  on  pref.... 

Div.  on  ord 

Balance 

Total  

ASSETS. 
Amount. 
£ 

Investments 4,285,579  .. 

Buildings      and 

land     45,445  .. 

Furniture 2,686  .. 

Debtors 215,151  .. 

Cash    40,053  .. 


Inc.  or  Dec. 
£ 
+    8,721 


—  261 

—  130 
+  33,241 

—  27,409 


Total   4,588,914  ..  -i-  14,162 


iREAT  NORTHERN  TELEGRAPH   CO.,  LIMITED,  OP  DENMARK. 
December  31, 1916. 


LIABILITIES. 

Amount.    Inc.  or  Dec. 
£  £ 

Ordinary  shares  1,500,000  . . 

Reserve 2,628,660  . .  + 173,644 

Uenewal  fund  . .     124,839  . 

Directors*        re- 
muneration   , .         2,500  . 

Dividend     285,000  . 

Dividend  eqnali- 
sation  fund.. ..    567,360. 

Creditors    274,142  . 

Reserved  for  ex- 
traord'y   taxes     111,111  . 

Carried  forward      60,359  . 


+  27,778 


+  30,000 


75,237 
67,819 


Total  ., 


+  27,778 
,  —  16,047 


5,553,871  ..  +386,209 


ASSETS. 
Amount. 
£ 

Cables 1,628,402 

Other  tel.  under- 
takings        839,183 

Investments 1,810,55* 

Advances 760,000 

Cash 166,890  . 


Inc.  or  Deo. 

£ 
..  +    4,884 

..  -I-    6,868 

..   +  24,970 

-I-416667 

—  83,578 


Debtors 358,842  ..  -t-  66,346 


Total   5,553,871  ..  -f  316,209 


WM.   CORY    AND    SON. 


March  31,  191T. 


LIABILITIES. 

Amount.  Inc. 


or  Deo. 

£ 


4,209 


1,332 
100.000 


Cam.  pref.  sha.  850,000  . 

Ord.  shares 1,150,000  . 

Employees'  shs.  20,234  . 

4%  deb.  Btk 700,000  . 

4*  %  debs 200,000  . 

Unpaid  divs.  . .  15,16'i  . 

Reserve 404,000. 

Insce.  fund  ....  40,000  .. 
4j  %  deb.   red. 

fund    56,000  . . 

Staff  pensions..  42,188..+    31,521 
Employees'  war 

fund    25,765..+    25,765 

Credit  balancea  989,367  ..  +  184,219 

Profit  and  loss  431,768  ..   +    38,495 

Total 4,924,469  ..  +  382,868 


ASSETS. 

Amount. 

Inc. 

or  Deo. 

£ 

£ 

Land,     build- 

ings, &o 2,761,661 

.  — 

44,148 

Htocks,  &o 132,031 

.  + 

42,871 

Debit    balances  1,030,648 

,  — 

66,608 

Invs.  on  behalf 

of  staff  funds..      60,903 

.  + 

60,903 

Investment!....     195,322 

War  Loans....     677  218 

.  + 

349,5f0 

Cash   68,626 

.  + 

40,360 

Total 4,924,469  ..  +  382,863 


PEASE  AND  PARTNERS. 
April  30,  1917.] 


LIABILITIES. 

Amoont.    Ine.orDeo. 


£ 

Ord.  shares 1,000,000  . 

Deferred    shares     300,000  . 

Debenture  stock      575,000  . 

Unpaid  purchase 
moneys    179,322  . 

Employers'  de- 
posit        72,636  . 

Creditors    766,746  . 

Wages  outstand- 
ing           29,856  . 

Reserve 300,000  . 

Renewals  res.  . .     150.000  . 

Insurance  funds     129,409  . 

Bills  payable 

Profit  and  loss  . .     425,283  . 


.  —  29,919 

.  +  20,409 

.  +465,929 

.  +  11,465 

.  +  70,000 

.  +  45,000 

.  +    4,703 

.  —    6,364 

.  +  58,577 


Total 3,923,257  ..  +639,795 


ASSETS. 
Amoant. 
£ 
Minerals,     land, 

plant,  &o 2,115,951 

Wagons,  So 213,818 

Coal  and  coke  . .       92,324 

Debtors 

Short  workings.. 
Res. investments 
Investments ....     653,817 

Cash    143,080 

Special  exp 17,949 

Treasury  bills..     117,250 


547,052 
27,016 


Ino.orDea. 
£ 

..  —  11,090 
..  —  766 
..  +  40,436 
..  +  85,227 
..  +  145 
..  -292,746 
..  +565,779 
.,  +143,080 
7,520 
..  +117,250 


Total 3,923,257  ..  +639,795 


FORESTAL  LAND,  TIMBER,  AND  RAILWAYS. 
December  31,  1916, 


LIABILITIES 

Amount. 

Inc 

or  Dec. 

£ 

£ 

Pref.  shares  . . 

1,545,850  . 

, 

Ord. shares... 

1,515,849  . 

, 

5%  1st  debs... 

1,143.000  . 

,  — 

15,700 

5  %  2nd  debs. 

1,171,900  . 

— 

14,500 

Deb.  outstand- 

ing    for   re- 

demption   .. 

18,275  .. 

+ 

412 

Deb.  interest. . 

48,499  .. 

— . 

617 

Depreciation .. 

773,213  . 

+ 

139,043 

Reserve  

1.172,925  . 

+ 

400,000 

Credit  bals.   . . 

1,183,822  . 

+ 

432,362 

Unclaimed  int 

8,437  . 

+ 

4,591 

Undivided  pro 

fit  

68,581  .. 

+ 

37,193 

Profit  and  loss  1,614,898  . 

+ 

713,951 

Total   .... 

10,300,248  . 

+  1,696,735 

ASSETS. 

Amount. 

Ino 

or  Deo. 

£ 

£ 

Freehold  lands  4,436,815 

.  + 

30,897 

Investments  . .      667,352  . 

Live  stock  ....      453,433 

,  

42,516 

Timber   1,666,697  . 

.    + 

620,745 

Stocks 318,532  . 

.  + 

77,840 

Debit  balances  1,185,966  . 

.  + 

211,716 

Govt,  bills....  1,204,837  . 

.  + 

776,782 

War  Loan 93,406  . 

Cash 373,211  . 

.  + 

21,271 

Total   ....10,300,249  ..  +1,696,735 


TRAMWAY  &  OTHER  MONTHLY  GROSS  &  NET  RECEIPTS. 


Name. 


I  1  Present] 

Ending    Mile-  L 
I  I    age.    I 


Receipts 
for  Month. 


Total 
Receipts. 


1917.    I  +  or  . 


1917.     I    +or- 


Alabama  Power  .... 
Brazilian  Traction,  \ 

receipts  in  mitreia/ 
Brisbnne  Electric  . . 
British     Columbia  \ 

Electric,  &c / 

Buenos     Ayrea      La 

Croze  Trams 

Buniiab  Elec.  Trani- 

waya  and  Lighting 
Cape  Electric  Trams. 

Canadian  -  Western 
Natural  Gas  .., 

Carthage  na  and 
Henerias     Trams. 

Catali  nas  Ware- 
houses   

ChiUagoe 

Cities  Service  Co. 


Columbia  Gas  and\ 

Electric    f 

Cons.  Gas  Electric  \ 

o!  Baltimore / 

Cordoba       Light, 

Power,  &c 

Elec.  Supply  of  Vict. 
Genera!  liyd  Power 
Havana  Elec.  Uail.,\ 

Light,  anrl  Fowr/ 
Kalgoorlie  Elec.  Tram 
Kamiuistlqula  Power 
Keystouo  Telephone. 

La  Guaira  Harbour. 
La  Plata  Elec.  Trams 
Lima  Light,  Power, 

and  Tramways.., 
Lisbon  Elec,  Trams. 
Manila  Elec.  Railrd. 

Miss'ippi  River  Powr 

Montevideo  Wat«r. 

Para  Electric  Rail- 
ways   , 

Pennsylvania   Water 
and  Power 

Philadelphia  Co.- 

Naturat  Gas  Dept 

on  Dept 

Electric  Light  * 
Power  Dept. 

Street  Rly.  Dept 

New  Coal  Dept... 

Rangoon  Electric    . 
Shawiniicnn      Water 
and  Power ... 


Toronto  Ely.,   Ac... 

United  Blectric  T.  of 

Montevideo    

Props  of  Hiibsid  Cos  \ 

of  UUh8ecaCorp/ 
Vera  Cruz  Electric  . . 

Winnipeg  Electric  . . 


10  muths 

4  mnths 
4  mnths 
10  mnths 

9  mnths 

8  mnths 
10  mnths 

7  mnths 

2  mnths 

3  mnths 
3  mnths 

Year 

Year 

9  mnths 

Year 

1  ninth 
Quarter 

3  muths 

2  ninths 

4  mnths 


3  mnths 
Smntiis 


4  mnths 
Year 

Imnth 

3  mnth 

Imnth 

5  mnths 


Imnth 


1  mnth  ApL  30 

X  mnth  Jan.  31 

1  mnth  Mar.  31 

4  mnths  ApL  30 


ApL  30 
30 
3C 
30 


ApL   17 
30 


ApL   50 
Mar.  31 

ApL    30 
Dec.  3: 

Mar.  31 


Jan. 

Mar. 


Feb. 

ApL 
Mar. 
May 

ApL 

Jan. 
&pL 
Mar. 
Dec. 


{Gross 
Net 
Gross 
Net 
30 

{Gross 
Net 

5U 


/  Gross 
\  Net 


12 

Gross 
Gross 
/Gross 
1  Net 
/  Gross 
t  Net 
/Gross 
t  Net 


$169,887 

+ 

46,820 

$106,616 

+ 

39,C63 

7,463,00C 

+ 

671,0.0 

4,  55,000 

+ 

2U,000 

$31,620 

965 

$447,42-  + 

26,164 

$37,088 

+ 

19,221 

£41,337 

- 

882 

M«7  51 


ApU   30 


7  mnths 
1  motb 
Imnth 
4  mnths 


May  31 
ApL  31 
Har.  31 
ApL  30 


/Gross 
INet 
204 
Net 
/  Gross 
I  Net 


r  Gross 

L  Net 


/Gross 
\  Net 

/Gross 
\  Net 

Gross 


r  Gross 

.  Net 


'Gross 

.  Net 


/GroflK 
\  Net 


/Gross 
I  Net 

/Groea 

\  Net  I 


B?3,66C 
£20,61' 
£9,259 

$86,702 

£3,225 

£2,400 
£1,62S 
$'609,0;2 
$1678,100 
$606,75; 
»269,64.'i 
$740,406 
$337,696 

£13,098 
£7,126 

$545;397 

$3u8,0r 

Je2,193 

$26,674 

$130,196 

$63,934 

£8,40! 

£4,126 

£37,807 

£18,262 

219,666 

$146,310 

$157,694 

$129,497 

£18,981 

£22,061 

£11,643 

$116,000 


$2804,000 
$1130000 


$127,000 
i7JOO0 
£4,653 

$192,000 
$970,367 
$479,843 


+      1,' 
+      2,885 
+      2,167 

+    21,465 

1,638 

200 

+  970,521 
+  960,304 
+  66,459 
-7,I4C 
+  95,121 
+    27,121 

-         600 


74,782 
34,102 

S 
9,870 
2,002 
1, 

216 
4,266 
2,353 

23,200 

18,902 

19,235 

l,64e 

342 

3J3 


+    18,346 


+  273,000 
-  166,000 


£28,716 
$526,223 
$296,806 

$62,100 
$265,594 

$71,416 


+  87,168 

+  4«,B46 

+  367 

+  84,167 

+  62,111 

-  16,904 

—  39,620' 


1,806,593 
1,161,143 
29,  41,000 
16,091,000 
127,78 
4,513.808 
969,401 

34<S,352 

202,740 
U2,491 
79,221 

769,899 

7,205 

12,800 

14,3isi,932 
14,083,122 
8,667,226 
4,26l<,894 
6,337,516 
3,011,348 

160,683 

£36,971 

1,697,210 

9.9,008 

4,624 

109,606 

614,2/0 

248,446 

22,0  iO 

21,291 

146,488 

67,786 

834,759 

1,587,303 


67,385 


+  637,815 
+  376,873 
+  2,443,000 
+  1,108,C00 

-  1,670 
+  266,723 
+    234,848 

—  26,831 


26,377 
11,697 
6,976 

69,855 

2,779 


1,770,684 
1,687,463 
717,184 
368,769 
751,992 
230,384 


1,6'6 
144,977 
27,538 

'6,156 
40,104 
10,630 
1476 


11,743 

3,684 

(EMUdusl 

+      91,770 


2,893 


9,89<,S<I5 
1,867,466 


215,338 


166,600 

:,'.6e,35o 

322,038 


+•    349,811 
+    173,767 


-  10,468 

-  177,572 
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RAILWAY      AND      TRAMWAY      TRAFFIC      RETURNS. 

No  traffic  returns  of  British  Railways  have  been  issued  since  the  Government  took  control  of  the  Railways  at  the  outbreak  of  the  War 
The  Govemmeut  took  over  control  of  the  Iriah  Rjiilways  as  from  January  Ist,  1917. 


COLONIAL  AND  FOREIGN  RAILWAY  RECEIPTS. 


Nam«. 


lUDIAH. 

Assam  Bengal  .... 
Barsi  Light  Rly    . . 
Bengal  ft  N.Weatrn 
Bengal  Napp"r. . 
Bombay.Bar.&O.I 

Burma 

Delhi  Umblla  Klka 
East  Indian  .  _ 
G.  Indian  Pen  insula 
Madras  &  8.  Mahr. 
Rohilk'd&Knmaf^n 
Do  Lucknw-Breilly 
Sontl)  Indian 
Sthn  PunjaWmnth) 
FOREIGN 
Aegbntikx. 
Argentine  N.  E.  . . 
Argentine  Trans 
B.  A.  and  Pacific 
B.  A.  Ensenada  . . 
B.  A.  6t.  Southern 
B.  A.  Western  ... 
BuenosAyrea  Cent. 
Central  Argentine. 
Oordoba  Central 

Entre  Rios 

Brazilian. 
Brazil  Gt.  Southn. 

Brazil  Railway 

Gt.  West,  of  Braxi! 

Leopftldina 

Mo^ana 

i'anfista  

San  Paulo  

Sorocabana    

BtateofBahia.S.W 

CHlLKAIf   AKB 
PBBDVIAJ(. 

Antof  agasta 

Arauco. 

Nitrate  (2  weeks). . 
PeruviauCorp...  . 
Taltal   

CUBAR. 

Cuban  Central  .... 
Havana  Ceuti'al  . . 
United  of  Havana. 
West  of  Havana  . 

USCGDAYAN. 

Central  Uruguay. 
C.Umg.iEaHt.Bxt.) 
C.Urug.(Nrth.Ext) 
C.Urug.(Weat.Ejcil 
Midland  Unigiiay  . 
North- West  Cnig. 
Urug.  Bast  Coast. . 
Uruguay  North  . . 
Othbb  Fokbion. 
Alcoy  and  Gandia.. 

Bilbao 

Bolivar 

ColombianNat.  Rly 
Colombian  North. 
Colombia  Rlys,  &c. 

Oosta  Rica 

Dora^lo  Extension 
Egyptian  Delta 
Gt.Southn  of  Spain 
International  of  \ 
Centrl  America/ 
LaG  u  aira&Caracai 
Hanlla(N<>r.  Lines 

Do    (8th.  Lines 
NassjoUscarshamn 
Paraguay  Central 
Pineus  Athens,  &c. 
Puerto  Cabello,  &< 

Salvador 

Santa  Fe  Provinct . 

French  Railways 
Samana  &  Santiag< 
Zafra  and  Hnelva 


2  weeks 

4  weeks 

2  weeks 

3  weeks 
9  wetks 
2  week: 
9  weeks 
9  weeks 
8  week 


Ending 


Apl.    14 

28 
14 
21 

June  2 
Apl.  14 
June  2 
2 
May   26 


Apl. 


3  weeks  , 
2  weeks 

2  weeks 

3  wf'pi's 

4  mnthsiJan. 


Present 
MUe 
age. 


Gross  Receipts  for 
Week  or  M  onth. 


823 
118 
2,065 
2,691 
2,858 
1,342 
231 
2,804 

3,im 

3,169 
259 
314 

1,787 


1917.     I    4.  or  - 


1,08,000 

16,530 

4,05,580 

10,73, 00( 

15, 28.  nor 

4,47.389 

66,000 

22.76,00' 

22,47,700 

10,C0,00( 

43,669 

43,230 

6,57,666 

5,97,458 


-  27,712 

-  3,60r 

-  85.792 

t  30.oo: 

+  10,00C 

t-  48.1P4 

+  2,C90 

i  23,00C 
■  110,100 

-  60,706 

-  6,072 

-  l.r"" 

-  18.612 
- 172.738 


Total  Gross  Receipts. 
1917.      I     -L  nr~ 


2,17,000 

_ 

41,711 

80,60C 

— 

12.600 

8,69,040 

— 

60,273 

31,12  000 

f 

29,787 

1,39,22,000 

42,000 

9,10,764 

^ 

3.091 

7,01,300 

+ 

84,243 

2,09,99,000 

+ 

1,98,000 

1,78,00,100 

— . 

3,3i,e00 

30,80,rOC 

+ 

18,650 

91,266 

6,474 

66,916 

+ 

2,149 

20,04146 

¥ 

1,09,236 

26,08,897 

86,819 

48  weeks 
48  weeks 
4S  weeks 
31  weeks 
48  weeks 
48  weeks 
10  mnths 
48  weeks 
48  weeks 
48  weeks 

2  miiths 

3  mnths 
22  weeks 
22  weeks 

3  muths 
3  miiths 
21  weeks 

3  mnths 

4  mnths 


Feb. 
June 


Apl.  30 
June  2 
2 

2 

Feb.  2£ 
.Mar.  31 
June  2 
2 

Mar.  31 
31 

May  27 
Mar.  3) 
Apl.   30 


22  weeks 
4  mnths 
20  weeks 
U  mntlis 
10  mnths 

48  weeks 

48  weeks 

weeks 

48  W3eks 

48  weeks 
48  weeks 
48  weeks 
weeks 
10  mnths 
9  nmtli£ 
1  mnth 
10  mnthi 


21  weeks 

5  ninths 
9  mnths 
4  mnths 
7  muths 

10  ninth  Apl. 
36  weeks 

6  mnths 
30  days 
21  weeks 


June  3 
Apl.  31 
May  51 
3! 
Apl.   30 

June   2 

2 
2 


2 

Apl.  30 
Mar.  31 
Jan.  31 
Apl.   30 


June  2 
May  31 
Mar.  31 
ApL  30 
.Ian.  31 
30 

M  AY.      3 

May  31 
Apl.  30 
May   26 

Apl.   30 

May  31 


4  mnths 

5  mnths 
Year 
Year 

3mnths]Mar.  31 
48  weeks  June 


Jan. 


Year 
4  ninths 
47  weeks 


Dec.  31 
ApL  30 
May  26 


Apl. 


30 
4  muths  30 

3  mnths  Mar.  31 


752 

111 
3,636 

109 
3,792 
1,870 

190 
3,305 
1,205 

831 


3,483 

1,010 

1,831 

1,180 

748 

153, 

967 

52 


833 

64i 

366 

1,069 


£ 

10,800 
3, 
74,000 
600 
10C,00( 
43,000 
26,63? 
86,000 
36,600 
13,600 

Ms36,26r 
M84177000 
10,400 
26,813 
Msl402000 
M8184100C 
23,6  7 
Mbl607000 
Ms42,000 


40,540 
11,001 
29,364 
8902,78 
20,602 


362 
70 
681 
147 

271 

311 
186 
211 
319 
113 

"73 

33 

16 

136 

86 

(Net) 

66i 

189 

71 

669 

104 

/  Gross 

\  Net 

23 

s:5 


..Drs 
35 
100 


£ 

+  4,600 

+  260 

-  16,000 

-  600 
■t-  6,00c 

-  4,000 
f  2,445 

-  17,900 
t  3,600 
+  1,600 

+  3,610 
+  186,80J 

t  3,600 

4  8,344 

-  13,079 
+  13,641 
+  4,184 
+  126,166 

-  19,000 


10,610 

+  1,500 

+  10,224 

+  76,880 

+  1,710 

+  9,581 

+  1,789 

1  10,322 

+  4,6C8 


22,538 
8,l;3 
46,078 
11,160 


14,69''  +     1,810 
4,823  (-     1,200 


112 


3,623 
1,798 
14,468 
$28,000 
$21,532 
1,532 

PslO,60C 
4,016 

17,000 

11,240 
4,466 

23,730 
4,939 
9,600 

(6,923 
?3  102,530 

56,301 

30,322 
7,760 
6,149 
4,240 
9,974 
3,680 

842,631 

4,044 

$37,00L 

112,992 
11,540 
10,377 


950 

94 

2,277 

7,939 

1,958 

165 

2,  DOC 

368 

4,366 

"l27 
7,217 
1,996 
1,700 
1,384 
17,623 
298 
6,4«2 

"'929 
1,068 
1,624 
IfO 
88,828 
404 
11,00c 

+  19,067 
+  3,400 
+     1,787 


£ 

346,602 

94,630 

4,116,000 

28,300 

6,376,254 

2,341,000 

242,440 
4,909,100 
1,427.4:0 

684,600 

83,110 

12,048,000 

279,960 

508,C84 

4,110,000 

5,841,000 

467,213 

4,871,000 

332,000 


837,836 
64,000 
971,948 
10,162,672 
188,268 

862,482 

341,142 

2,130,922 

329,987 

634,626 
236,817 
120,586 
86,966 
128,694 
217,690 

17,370 

238,370 

19,100 

87,260 

47,640 

25,740 

201,646 

186,662 

46,700 

17,492 

2,014,217 

239,175 

139,314 

43,00( 

283,366 

202,334 

26,168 

124,200 

11,412,618 

17,644 

1,389,710 

406,076 
49,980 
40,696 


£ 

48,489 

31,290 

208,000 

3,000 

205,346 

176,000 

1,541 

412,600 

6,630 

18,600 

13,860 

1,031,770 

66,660 

67,'!47 

124,529 

9,669 

2,4C6 

421,513 

69,000 


103,990 

10,600 

63,384 

1,328,676 

6,847 

104,730 
26,689 

208,481 
61,133 

28,220 
38,043 
16,038 
10,640 
27,375 
19,962 


215 

67,530 
1,352 
3,973 
3,680 
2,120 

15,650 
3,040 

10,300 
3,404 
616,826 
9,194 
2,997 
1,000 

25,100 

17,690 
3,206 

10,320 

3,081,814 

2,576 

106,140 

66,467 
22,627 
6,703 


t  10  days. 
CANADIAN  BAILWAYS  WEEKLY  STATEMENTS. 


Period. 


Endini: 


Present 
Mile- 
age. 


Gross  lleccipts 
for  Week. 


1917.     I  4  or- 


Total  Gross  Receipts. 
1917.      I     ,  or- 


Canadian  Northern 
Oanadian  Pacific 
Detroit  Grand  H 

Grand  Trunk 

Grand  Trunk  Pac 
Grand  Trunk  West 

Temiscouta    

WhitePaas&Iukon 


47  weeks 

May  31 

9,405 

47  weeks 

31 

12,993 

21  weeks 

31 

189 

21  weeks 

31 

4,008 

21  weeks 

31 

916 

21  weeks 

31 

336 

3  mnths 

Mar.  3 

(Gross) 

10  weeks 

14 

$1307,800 

$4806,000 

■£23,1'4 

•£307,670 

'$51,061 

*£67,8j5 

$16,464 


+  537,700 
+  684,0CC 
'  3," 
+  79,090 
+  4,976 
f  11.686 


37,196,100 
57,514,000 
276,093 
3,939,820 
407,692 
771,987 
45,964 
64,887 


7,148,300 

6,395,000 

6,S(74 

422.621 

9,009 

4,302 

"18,367 


*  10  days, 
CANADIAN   RAILWAYS  MONTHLY   8TATEMENT8. 

Name. 


OanwUaa  Northern*  . .  -j 

Canadian  Pacific*  ....-( 

Grand  Trunk -I 

Grand  Trunk  Western  ■! 

Detroit,  Od.  Haven  kj 

UUwaukae \ 


Period. 

EndiuK 

Gross. 

Imnth 

Apl.   3C 

$3,516,500 

10  nnths 

$33,411,400 

Imnth 

$12,356,000 

4  mnths 

$43,416,000 

Imnth 

£776,400 

4  mnths 

£3,001,600 

Imnth 

£167,900 

4mnihs 

£676,400 

Imnth 

£59.500 

4  mnths 

£206,600 

Inc.  or  Dec. 

Net. 

+      491,200 

757,930 

+    6,452,600 

8,262,400 

+   1,474,000 

4,175,000 

V    4,799.000 

12,629,000 

4-        39,8CC 

196,160 

+      213,460 

582,860 

-            700 

-     11,100 

—        22,350 

—    26,600 

-1-         2,000 

-      9,700 

+            560 

-    36,200 

208,000 
1,436,800 

441,000 

989,000 
68,800 
50,860 
62.300 

156,600 
15,400 
37,000 


*  Net  eaminge  l>efore  deducting  tazei. 
OTHEB  COLONIAL  BECEIPTS, 


Name. 


Period,  ^nding 


PresentlGrosa  Receipts  for 
j£(l^  I   Week  or  Month 

age. 


1917. 


Total  Gross  Receipts. 


I     -i  or  — 


AMERICAN     RAILROADS    MONTHLY    STATEMENTS. 


Name. 


Alabama  Ot.  Boatbem*  { 
Alabama  &.  Vicksburg    \ 
AtcblaoD,  Top.,  ft  B.  Fe. 
Atlantic  Coast  Line    . . 
Baltimore  and  Ohio* . . 
Chesapeake  and  Ohio* . 
Chicago  k  N.  Western. . 
Chic,  Burl.,  *  Qulncy* 
Chicago  Gt.  Western  . .  -j 
ahloago,MU.,*atPanl  I 
Cincinnati  N.  Orleans  | 
Colorado  k  Southern  . .  | 

Cuba  Railroad* \ 

Delaware  and  Hndson*  ^ 
Denver  and  Bio  Grande 

Erie  Railroad    

Great  Northern   


liiinola  Central 


Kacsai  City  Bonthem . 
Lehigh  Valley  


Lontsvllle*  Nashville. 
Hlnn.  St.  Panl  (Bool  . . 
Hiss.,  Kansas,  ft  Texas* 
Missouri  Paclfle  .... 
Mobile  and  Ohio 


New Tork Central  .... 

N.Y.,N.Hav.,tHart. 

N.Y.,  Ontario,  ft  West 

Norfolk  and  Western 

Northern  Pacific 

Pennsylvania  System : 
East  of  Pittsburg. 

West  of  Pittsburg 
Pitto.,C.O.,ft8tUinl8. 
Phila.  ft  Beading  BIy.* 
PblUkftB-Ooalftlron* 
St  Ii.  ft  San  Francisco 


Seaboard  Air  Line  . 


•i 
Sontbem    \ 

Southern  Paclflo \ 

Union  Paclflo    { 

Vicksburg,  Shreveport  f 

and  Pacific.  V 

Wabash* \ 


Period. 
1  mnth 

Ending 

Gross. 

Mar. 

$ 
625,900 

9  mnths 

4,666,000 

1  mnth 

Apl. 

146,000 

10  mnths 

1,629,000 

1  mntti 

13,270,000 

10  mnth! 

128,645,000 

Imntl 

3,617.000 

10  mnths 

16,167,000 

Imnth 

10,294,000 

4  mnt!  s 

38,425.000 

1  mntV' 

4,433.000 

4  mnths 

16,799,000 

1  mnth 

Mar. 

7,961,000 

3  mnth." 

22,626,000 

1  mnth 

9,692,000 

3  mnths 

27,876,005 

1  mnth 

Apl. 

1,261,000 

10  mnths 

13,697,000 

1  mnth 

9,331,000 

4  mnths 

32,954.000 

1  mnth 

Mar. 

1,061,000 

9  mnths 

9,142,000 

1  mnth 

ApL 

829,000 

4  mnths 

5,191,000 

Imnth 

Feb. 

396. 60P 

8  mnths 

4,331,900 

1  rantli 

Mar. 

2,461,00r 

3  mnths 

6,378,00C 

1  muth 

2,286,00r 

3  mnths 

6,229,000 

Imnth 

6,121,000 

3  muths 

16,725,000 

Imoth 

6,007,00" 

3  muths 

16,611,000 

1  mnth 

Apl. 

6,965.00t 

4  mnths 

27,060.i,0t 

Imnth 

1,059,000 

4  ainths 

4,201,000 

imnth 

Mar. 

4,322,000 

3  mnl^hs 

11,284,900 

1  mnth 

6,958,000 

3  mnths 

17,269,000 

1  mnth 

2,464,000 

3  mnths 

6,882,000 

1  mnth 

3,201,000 

3  mnths 

9,627,000 

Imnth 

6,261,00'' 

3  mnths 

18,227,000 

1  mnth 

1,067.600 

9  mnths 

9,346,000 

1  mnth 

17,158,000 

3  mnths 

46,694,000 

Imnth 

6,924,800 

3  mnths 

19.360,000 

Imnth 

Apl 

669.0DO 

4  mnths 

2,549.000 

Imnth 

6,C77,00r 

4  mnths 

19,686,000 

Imnth 

Mar. 

6,606,000 

3  mnths 

18,326,000 

Imnth 

26,869,796 

3  mnths 

72,056,000 

Imnth 

12,967,000 

3  mntlis 

34,397,000 

1  mnr' 

6,341,000 

3  muths 

16,758,001. 

Imnth 

3,620.000 

3  mnths 

13,619,000 

1  mnth 

3,935,000 

3  mnthe 

11,253,000 

Imnth 

4,630,00(1 

9  mnths 

42,530,000 

Imntb 

2,686,000 

9  muths 

7,804,000 

Imnth 

7,107,000 

9  mnths 

69,803,000 

Imnth 

Apl. 

15,414,000 

4  mnths 

68.581,000 

ImntH 

10,621,000 

3  mnths 

Mar. 

26,329,000 

lmntl< 

Apl. 

168,000 

10  mnths 

1,701,000 

Imnth 

5,376,000 

4  mnths 

12,386,000 

Inc.  or  Dec. 

Net 

124,600 

$ 
•H      19,000 

•     464,000 

1,440,01" 

■  -        2,000 

28,000 

•     203,000 

37,000 

+  2,220.000 

3,380,000 

•1 18,284,000 

44,026,000 

+     362,000 

896,000 

+  1,903,000 

6,063,000 

4-  1,251,000 

2,468.000 

+  3,343.000 

8,407,000 

+     606,000 

1,220,000 

+     661,000 

4,604,000 

+     236,000 

1.184,000 

+  l,r80,000 

3.697,000 

+     746,000 

3,039,000 

+  2,7l5.00n 

9,084.000 

r       81,C0C 

2^2,000 

+  1,076,000 

3,746  OCO 

+     582  JCO 

2,156,  JOO 

-     16-/)0r 

6,782,100 

900 

283,600 

+  1,022,000 

2,919,000 

+     176,r00 

214,000 

f     737  000 

1,800,000 

—    525,700 

32,900 

+     378,850 

1,2?4,40 

4-     427,000 

449,000 

+      78.000 

950.000 

4-     391 700 

34^00 

"-     876,000 

670,7Jr 

+    496,000 

674.000 

—    372,000 

659.000 

-     371.000 

1,125,000 

+  1,253.000 

2,622,000 

4  1,570,000 

1.475,000 

+  4,190,000 

6  198.000 

+     167.000 

370.000 

+     809,000 

1,449.00c 

+     432,900 

864,00r 

+■     383.000 

l,276,00f 

+     653,000 

1,561,000 

+  1,816,000 

3,962,000 

—    499,000 

613,000 

-1,102,000 

1,492,001 

t      465,000 

433,00r 

+ 1,828,000 

1,026,000 

+     784,000 

1,697,000 

4  2,786.000 

4,696,000 

+      47,600 

232,800 

+    646,000 

1,902,00c- 

-    406,000 

3,629,000 

-     991,000 

7,826,000 

+     825,000 

1,647,000 

+  1,456,000 

4,383,000 

-      32,000 

136.00' 

_    163.00C 

437,000 

+    4CO.0OC 

l,c64,0r 

4-    825,000 

6,868,000 

+     136,000 

2,132.000 

+  1,424,000 

6,9  6,000 

+  3,265,744 

6  06  ,000 

+  6,26',000 

10,601,000 

4  l,368,Ci;0 

1,874,000 

+  1,711,000 

2,562,00,. 

i  1,068.000 

1,272,000 

-1  1,668,000 

2,626.00 

+    266.000 

626,00 

+     410,000 

3,274,001 

+    223,000 

485,00' 

-    310,000 

1,344,000 

+     406,000 

1,186.001- 

+  6,62. ,000 

12,628,000 

+     236.00C 

786,000 

+     920,000 

2,240,000 

+     737,000 

2,046,000 

+  7,067,000 

18,085,000 

^  3  063,000 

4,990,000 

.  12.432.000 

16,870.000 

+  2,141,000 

3,760,00C 

+  1,196,000 

6,400,0''O 

+      21,000 

37,00c 

+    3  3,oor 

490,001: 

+    391,000 

l,013.Jot 

+     622.000 

3,149.000 

Inc.  or  Dec 


+ 
4- 
+ 

+    8,! 

+ 
+ 
+ 
+ 


$ 

26,000 

261.000 

1,C00 

8,000 

27,000 

1,265,000 

260,000 

419,000 

564,000 

320,000 

236  000 

209,000 

-  1,031,000 

-  1,784,000 
316,000 

1.000 
28,000 
163,000 
22.00c 

-  2,255.000 
4,000 

7'6,000 
33,000 
426,000 
390,100 
709,400 
19,000 
906.000 
13,000 
119000 
481,000 

-  3,020,000 
898.000 
708,COO 
566,000 

4-  1,728,000 
64.000 
374.000 
145,800 

-  l,16",O00 
_  161,000 
+   205,000 

725,000 

-  1,335.000 
+  353.000 
+  877,000 
+  689,000 
+  2,895,000 
_  36,800 
_  97,700 
_   1,419,000 

-  6,762,000 
309,000 
426,000 

18,000 
99,000 
159,000 
718,000 
463,000 
216,000 
181,000 

-  3,195,000 
790,000 

-  4,171,000 
+      163,000 

656,000 
802,000 
+  1,744,000 
77,000 
346,000 
144,00r 
+  2,621,000 
_  69,0vC 
+  49,000 
4.  95,000 
4  2,390,000 
4-  1,298.000 
4.  6,345.000 
4-      628,000 

-  1,977.000 
4.  8,000 

1 4-  217,000 
14-      127,, JOO 

-  153,000 


*  Net  earninys  before  deducting  taxes. 
AMERICAN    RAILROADS    WEEKLY    STATEMENTS. 


Name. 

Period. 

Ending 

Receipts  tor  Week. 
1917.       1    +  or  - 

Total  Receipts. 

1917.     1     4-  or- 

Alabama  Great  Southern 

32  weeks 

Feb.  14 

116,000 

+ 

10,000 

$ 

3,808,000 

4-      443,000 

Cincinnati,  New  Orleans 

30  weeks 

28 

387,876 

4- 

64,423 

7,219,177 

t    1,095,147 
•1-       680,845 

Colorado  and  Southern 

18  weeks 

May     7 

286,903 

4- 

11,705 

5,905,507 

Denver  and  Rio  Grandi- 

19  weeks 

14 

666,7X 

4- 

106.900 

9.680,562 

t    1,528,653 

Georgia  Southn  &  Florida 

46  weeks 

12 

48,244 

4- 

4,991 

2,450,161 

4-      307,422 

Louisville  and  Nashville 

19  weeks 

14 

1,388,410 

4- 

161,30 

25,933,603 

4    2,8S6,3« 

Missouri,  Kansas,  &c 

18  weeks 

7 

761,237 

+ 

171,260 

13,322,714 

4-    2,389,639 

Mobile  and  Ohio 

46  weeks 

1: 

281,586 

+ 

33,54 

10,932,366 

f       688,687 

Southern  Railway  

46  weeks 

12 

2,063,717 

+ 

236,754 

90,627,'i61 

4-  10,497,160 

Texas  and  Pacific 

18  weeks 

7 

597.341 

1- 

62,68 

7,288,862 

775.443 

TRAMW/ 

LY  AND  OTHER  WEEKLY  GROSS  RECEIPTS, 

Period.  Ending 

Present 

Receipts  for 
Week. 

T.  tai 
Receipts. 

Nams 

Mile- 
age. 

1917.    1+    or  — 

1917.     j  4-    or  - 

Demerara  

Mashonatand 
Mid.  of  W.  Aust...| 
New  Cape  Central' 
New  South  Wales! 

Govt  llailwaj'8 
Bhoflesia  RrtilwHvs 
Rhodesia  Katanga 
8.    Africjtn     Govt. 

BallwavH    


3  mnt'hfi 
5mntt  s 
9  iunth& 
16  weekfl 

37  weeks 
5  luntlii 
1  mnth 


Mar.  31 
Feb.   28 
Mar.  31 
Apl.   21 

60 
810 
»77 
206 

£ 

$i0,350 
50,772 
1L2  0 
1,856 

£ 
4-    9,690 
-     1,142 
+    2.091 
4-       20s 

£ 

84,644 
363.361 
68,427 
31,365 

+ 

+ 
4- 

Mar.  17 
Feb.  28 
Mar.  31 

4,274 
1,397 

164,833 
77.106 
8,148 

+    2.408 
-      4  228 
(approx 

5,866,767 

402,880 

imate  reve 

4- 
+ 
nu 

ApL   21 

8,726 

274,252 

+  37,482 

811.259 

4- 

6,548 

426 

4,506 

124,238 
30,806 


Auglo-A;pentin3    . 
Aucklnd  telect{^8dy8) 
Blackpool  aud  i'leet- 

wood 

Brist<»l  Tnimwaya  . . 
Burnley  Corporation 
Calcutta  Tramways. 
Chatham  &  District 

Cork  Electric  

Dublin  United  

Egyptian  Markets  . . 

Grand  Canal 

Hastings  aud  District 

HouK  Kong   

Isleof  Thanet  

Lanarkshire  

Lancashire  United  . . 
Livenx'ol      Corpora 

tion  Tramways — 
Madras  Klectric  — 
New     South    Wales 

Government  Trams 
Pcrnambuco  Trams. 

Provi  icial  

Rhondda 

Shanghai  Electric 
Singapore  Electric  . 
Torquay  


22  weeks 

June   5 

329 

£61,766 

4- 

960 

1,132.589 

+ 

508  days 

May     4 

27i 

£22,773 

+ 

1,671 

257,359 

+ 

20  week.t 

26 

7i 

£621 

_ 

3 

7,854 

_ 

22  weeks 

June    1 

Jl 

£13,3s4 

+ 

3,101 

215,8S4 

4- 

22  weeks 

2 

12 

i2,299 

4- 

619 

21  weeks 

2 

36i 

R66,567 

+ 

1,69 1 

1,424,637 

+ 

22  weeks 

May  31 

16 

£1,770 

+ 

476 

25,600 

4- 

22  weeks 

31 

9i 

£1,115 

+ 

62 

27,408 

4- 

22  weeks 

June   1 

644 

£7,891 
£940 

+ 

1,334 

134,616 

+ 

22  weeks 

May  3i 

4- 

148 

3],  162 

+ 

22  weeks 

June   1 

237J 

£768 

2P9 

20,2  %1 

4- 

22  weeks 

.' 

19 

£1,461 

+ 

437 

21,620 

4- 

8  week.s 

Mar.    3 

£19,963 
£492 

4- 

8,876 

126,730 

-r 

35  weeks 

Juue   2 

4- 

156 

9,178 

22  weeks 

May  31 

28 

£2,923 

4- 

6t7 

64,666 

4- 

22  weeks 

31 

42 

£3,063 

+ 

1,244 

42,262 

+ 

22. weeks 

June  2 

124 

£16,966 

+ 

2,670 

317,836 

+ 

19  weeks 

May  31 

Bs  33,436 

+ 

4,214 

343,782 

+ 

37  wt  eks 

Mar.  17 

220 

£39,169 



86 

1,421,390 

+ 

22  weeks 

Juuu    3 

£3,814 

+ 

986 

79,308 

+ 

55  weeks 

2 

11 

£3,107 

4- 

666 

72,649 

21  weeks 

May  24 
Apl.  11 

£1,513 

+ 

224 

28,260 

4- 

2  weeks 

,, 

t23,871 

4- 

2,821 

48,189 

4- 

16  weeks 

H 

., 

"'i^ 

80 

199,3  8 

+ 

May  24 
Juue  3 

'27 

64 

1,685 

10,249 
43,016 

4- 

)1 22  weeks 

£3,316l4- 

4- 

368 
6,463 

515 
8,133 

18,476 

1,140 

255 

16,631 
6,054 
3,007 
3,291 

10,641 

261 

6,928 

6,659 

22,311 
32,967 

5,963 
13,683 
1,209 
3,660 
6,363 
16,062 
439 
6,603 
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COMPANY    NEWS. 


DIVIDEND  ANNOUNCEMENTS. 


Kame  of  Company. 


Bate  %  per  Annam,  except  where 
marked  %  or  stated  in  Cash. 
*  Interim  div,         +  Final  div. 


Interim 


Date  of 
Pay- 
ment, 


Railways. 

East  Indian  Kly.,  Det.  Cam 

Toronto  Railway 

Insurance. 
Merchants'Marine  Insurance 

Tea  and  Rubber. 
Aengsono  (Java)  Rubber  . , . 

Assam  Co 

Bah  Lias  Tobacco  &  Rubber 

British  Indian  Tea 

British  Malay  Rubber 
Bukit  Timah  Rubber. , 
Carey  United  Rubber 
Cbangkat      Salak     Rubber, 

Def  Ord 

Chersonese  Estates  . . 
Doom  Dooma  Tea  .... 

Dooars  Tea    

Ederapollft  Tea    

T"  M  S  Timah  

irpendan  ( Selangor)  Rubbe  r 
iuawood  Tin  and  Rubber 

L  t'waRara  Rubber 

HopeTe»    

Ji'tinga  Valley  Tea 

Kelani  Valley  Tea 

Labngama  RubDer  and  Tea 

Lindoola  Tea   

Lungla  Sylhet  Tea 

Lnnuya  Tea  and  Rubber. . . 

Matale  Ceylon  Rubber 

'■deem  Tea     

iyntal  Rubber 

uaits  Settlements  (Bertam) 

Rubber    

Tyspane  Tea 

Woodend     (Kelani     Valley 

Rubber    

Tatiyantoto  Ceylon  Tea  — 
Mining. 

.;isichiTin    

:uka  Gold    

iUgurli  (fold  Mines 

lalayan  Tin  Dredging 

iraguta  Extended  

amese  Tin  Syndicate 

Other  Companies. 

Adam  Steamship    

Alianza  Co * 

Angio-Portugupse  Telephone 

HraBilian  Traction,  Pre( 

Burmah  Oil  

Britiah    South   African  Ex- 
plosives   

Rritish  Tob«cco  (Australia) 
California  Petroleum  (Pref.) 
Canadian  General  Electric. . 

Carr'  i.  Flour  Mills 

Claudius  Ash,  Sons,  and  Co.. 

Pief 

T'jiropean  Gas 

rental  Land,  Ord 

Do  Pref      

■  ;;glns  and  Co 

1 1  brooks 

perial  Tobacco  cf  Canada 

Ijvons  and  Co 

J  )hn  Swan  and  Sons 

Metropolitan  Electric  Trams 

Mint,  BiimiUKham 

Newcastle  Breweries 

Pease  and  Partners 

Quia  and  Axcens 

Rio  de  Janeiro  Flour  Mills. . 

Boons,  Def  Ord ' 

TheOxlord    

Thomas  Brown  and  Sons 

Tredegar    Iron     and    Coal, 

"A"and  "B" 

Trust  Union 

Virol 

Wm.  Cory  and  Son 


3?„%t 
2  % 

2/6  p,B.' 

10  %t 

10'%t 

7j'%t 
5%* 

2/p.8.t 
»S%t 
124%t 
26}  >  t 
22i%t 

20'%' 

8»'%+ 
20  %t 
5%» 
40  "*  + 
7J%+ 

30'%t 

5  %t 

10%+ 

25%+ 


17i%t 

E%+ 

15  %+ 
15%+ 


5% 

2/6  p.s.* 
l/p.s.' 

5'%+ 

15  %t 

10/P.S.+ 

3  %+ 

ii% 

4/6  p.B.t 


3  %* 
1% 
2% 


2|  % 

5/  p.s. 

21  %+ 

9%+ 

6d  p8.< 

U%' 

5/  P.8.+ 


10% 
2J%* 


1/3  p.a.* 


7J  %t 
5+ 


July    3 
Jnly  1 

J»ly     2 
June  30 

June  30 
Jane  28 


June  15 


July 


July  31 
luly  6 
June  2i 


Jane  22 
July     2 


June  30 
July  'i 
July  2 

June  30 


July   14 
June  29 

Also  bo 

Ji>iy2 

June  29 


Method 

of 
Payment. 


Dividend 

for  Whole 

Years. 


Lat'st 
Year. 


Pre- 
vious 
Year. 


Quarter 
Tax  free 

Less  tax 
Less  tax 

Less  tax 
Less  tax 


Tax  free 
Less  tax 


Less  tax 
Tax  free 

Tax  free 

Less  tax  4/6  in  £ 
Less  tax 

Less  tax 

Less  tax  5/  in  £ 

Less  tax 


Less  tax 
Less  tax 
Less  tax  5/  in  £ 


Tax  free 
Tax  free 
Less  tax 


Quarter 


Less  tax 
Tax  free 


Tax  free 
UOB  10/  per  share 


Tai  free 

Lees  tax 

4 

ih 

nil 

5 

6 

Tax  free 

15 

15 

Less  tax 

5 

5 

124 

124 

.. 

15 

15 

15 

's 

14 
10 
22i 


20 
l^fl 

34 

25 

40 

SO 

50 
12J 
4 
25 
10 
15 
35 
30 

274 
8 

27 
21 

12J 


15 


5 
27 

15 

20 

25 

6 

nil 


174 
10 


13 


30 
20 
174 
324 
30 
100 


50 


30 
12 
74 
40 


25 


2a 
5 


20 


25 
5 


27i 
74 

is 


7J 
IS 
12 

20 

25 
6 
1 


15 
10 


OIL  OUTPUTS. 


Axglo-Egyptian- — Gemsah  production  for  week,  286  tons  (last 
week,    21);    Hurgada,    1,724   (1,924). 

Baku  Russian  Petroleum.— Week  to  May  26,  78,800  poods. 

BiBi  EiBAT. — Week  to  May  27th,  58,333  poods  (941  tons). 

Black  Sea  Amalgamated.— Five  days  to  May  17th,  12,984 
poods  (209  tons).  Office  note  :  Although  we  l^ave  no  direct  news 
of  the  workmen's  strike,  we  understand  it  commenced  on 
May  5-iSth.  This  probably  accounts  for  giving  the  position 
only  up  to  May  4- 17th. 

KEkN  River  of  C.U-IFOKNia. — May  :  140,704  barrels  (20,100 
tons),  including  81,907  barrels  from  properties  of  St  Helens 
Petroleum  Company.  Sfx  months,  Kern  River,  341,679  barrels 
^•)6l,(x)I);  St  Helens,  445,340  (537,381);  total,  787,019  barrels 
(112,431   tons),  against  898,982  (128,426)  last  year. 

LOBITOS. — May,  8,320  tons. 

Maikop  Combine. — Five  days  to  May  17th,  12,656  poods  (204 
tons).  Office  note  :  Although  we  have  no  direct  news  of  the 
workmen's  strike,  we  understand  it  commenced  on  May  5-i8th. 
This  probably  accounts  for  giving  the  position  only  up  to 
May  4-i7th. 


Russian  Petroleum.— Week  to  May  26th,  43,900  poods. 

Spies  Petroleum.— Week  to  May  27th,  including  2,500  poods 
from  ambars,  170,225  poods  (2,746  tons).  From  Jan.  14th, 
3,447,010  poods  (65,597  tons) ;  last  year,  3,730,170  (60,164).  Price 
of  crude  at  Baku,  60  copecks  per  pood. 

Trinidad  Leaseholds. — May,  6,054  tons. 

Trinidad  Oil  and  Transport.— May,  2,206  tons  (297);  five 
months,   15,936  (1,483). 

United  British  of  Trinidad.— Week  to  May  30th,  711  tons. 

Ural  Caspi.4N.— Week  to  May  17th,  143,010  poods  (2,307  tons). 
Week  to  May  24th,  154,298  poods  (2,489  tons).  Production 
figures  for  week  to  May  loth  not  yet  to  hand. 


MINING  OUTPUT  STATISTICS  POR  MAY. 


Gold. 

Asbanti 

Associated       Northern 
Blocks — 

Iron  Duke    

Victorious    

Associated     (W.     Aus- 
tralia)     

Balaghat 

Barramia 

Blackwater  

Champion  Reef 

Granville  (week  May  26) 

Hutti  (Nizam's) 

Ivanhoe    

Jibuti)  

Mount  Morgan  (4  weeks 

toMay26)    

Mysore 

North  Anantapur 

Nundydroog    

Ooregum 

Oriental  Cansolidated. . 

Progress  Mines. 

St  John  DelRey  

Sudan  Gold  Field 

Tomboy    

Transvaal  &  Rhodesian 

(Fred  Mine) 

Wealth  of  Nations 


Tons 
Crushed. 

Gold  Recovered. 

Value. 

0   . 

«      . 

MUl. 

5-^ 

Mill. 

Jl 

Total. 

Tons. 

Tons. 

Ozs. 

Ozs. 

Ozs. 

£ 

9,954 

9.527 

•• 

40,404 

2',678 

•• 

•• 

,, 

4',200 

8,032 

9,874 

2,450 

4,300 

1,445 

318 

1,763 

(1,602  ozs 

680 

,, 

30S 

1,046 

3,83^ 

7,689 

12,0  9 

16,886 

7,357 

1,688 

9,045 

(8,273  ozs 

Fro 

ml77. 

950  ya 

rds 

1,930 
1,200 

•• 

20,173 

20,173 

2,474 

6,376 

7,850 

33,325 

2,500 

6C5 

•• 

11,965 

9,515 

7,776 

25,966 

37,645 

13,711 

4,335 

18,016 

(16,494  ozs 

2,000 

2,6(X) 

1,022 

124 

1,146 

8,10u 

12,409 

6,632 

731 

7,363 

(6,642  ozs 

12,950 

16,954 

7,020 

1,315 

8,335 

(7,667  ozs 
?115,3(X) 
2,087 

1,850 

.. 

,. 

40,000 

2,190 

1,840 

1,210 

87 

1,297 

4,540 

1,850 

6,660 

1,930 

2,063 

Proat. 


£ 
15,2S6Apl. 


199 
620 


flee  gold) 

4,227 
fine  gold) 


9,aos 


Sne  gold) 

fine  gold) 
fine  gold) 

Loss  26 


$30,000 


Loss  M 


Tin. 

Abu  Tin    

Bongwell  Tin 

Chenderiang 

Dolcoath    (April    21   to 
May  19) 


Dua  (Nigeria)    

Gopeng  Consolidated  . 

Idris  Hydraulic 

Ipoh  Tin 

Kamunting 

Kamuning  (Peiak)    ... 

Kinta  Tin    

Kramat  Pulai 

Lahat    

Lucky  Chance  

Malayan  Tin 

Naraguta  Extended. .. 
Pahang  Consolidated . . 

Rambutan   

Rayfield  (Nigeria).,. 

Renong 

Ropp  Tin 

Siamese 

South  Bukeru  (Nigeria) 

Suugei  Besi 

Tekka   

Tekka  Taiping 

Tin  Fields  of  Northern 

Nigeria 

ToBgkah  Harbour    . . . 

Tronoh 

Tronoh  South 

Copper. 

Arizona    

Cape  Copper 

Cordoba  Copper  

Hampden  Cloncurry  , 

Kyshtim  Corporation . 


Mount  Morgan  . 


Tanganyika    

Goal. 

Chinese  Engineering  . 

Clydesdale  (Transvaal) 

Dundee  Coal 

Durban  Navigation. 

Halting  Spruit 

Tweefontein  

Vereeniging 

Vryhead  Coal 

Wankie 

Mlacellaneous. 
Frcemantle        Trading 

(Lead) 
North      Broken      Hill 

(week) 
Weardale   Lead    (four 

wet ks  to  Jane  2)  ... 


May 
Output, 


Tons. 
44 

"24 


2J 
91 
30 
22 
40 

"474 

■■35J 
24 
64 
23 
231 
18 
50 
851 
60 
35-2 
14j 
34 
44) 
354 

t 

101 
94 

30 

2,600 
180 
121 
570 


1,072 

2.562 

56,515 

36,994 
34,148 
25,135 
6.667 
42,000 

38^55 
409 


Other  Notes  in  Retnm, 


Rain  commenced  and  likely  to  continae. 
Value,  £3,092  ;  working  cost,  £1,634. 
5,361  tons  .2  cwts  crushed ;  black  tin  sold, 
76  tons  3  cwts ;  slimes,  8  tons ;   amouat, 
£11,780. 

Rubber  profit,  £800. 

Value.  £3,879  ;  working  cost,  £1,446. 

Dredge  ran  665  hours ;  treated  45,000  cub.  yd«. 

Value,  £5.425;  working  cosi,  £1.167. 

$90*. 

Value,  £6,368 ;  expenses,  £3,208 ;  profit,  £34cO. 

Mine  profit,  £4,590. 

Est  expend.,  £2,li60;  value,  £4,725;  profit,  £54. 

Cost,  £4,990 ;  value,  £8,746 ;  yardage,  282,KI0. 

Shipped,  21  tons. 

Tin  ore  treated,  15.000  tons. 

Value,  £2,310;  working  costs,  £700. 

Shipped,  50  tons. 


Second  half  of  May  retnm. 
Shipped  16  tons. 

Value,  £4,380  ;  working  cost,  £2,250. 
Value,  £6,480;  working  costs,  £1,340. 
Value,  £3,960 ;  working  costs,  £1,590. 

Shipped,  73  tons. 

Value,  £12.060;  mine  expenditure,  £7.480. 
Value,  £3.855 ;  working  cost,  £2,180. 


Estimated  value,  £15,700. 

Smelter  treated  7,164  tons  ore ;  gold  pro- 
duced, 164  ozs ;  silver,  3,891  ozs. 

496  long  tona  blister  copper  (S  weeks  ta 
April  29). 

Includes  381  tons  blister  copper  and  22  t«u 
from  Many  Peaks. 


Coal  sales  by  Kailan  Administratioa,  week 
to  May  26. 

Output  and  sale. 


Coal  sales,  54,821  tons ;  brick  works,  £1,626. 

Coal  sales,  25,636  tons ;  coke,  5,884  tons. 

Shipped  1,000  tons  of  lead. 

910  tons  concentrates,  containing  SU   teal 
lead  and  22,932  ozs  silver. 


265     Pig  lead  smelted,  336  tons. 
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AUSTRALASIAN  GOLD   OUTPUT. 


Western  New  South 

Australia.        Victoria.  Wales. 

1916.                     Ozs.  0x8.                Oz3. 

May 83,878  ..     29,600     ..      5,000     . 

June 94,682  ..     21,400     ..      5,000     . 

July 92,637  ..     25,800     ..      6,000     . 

August *89,522  . .     16,700     . .      6,000     . 

September    "85,978  ..     29,600     ..      9,000     . 

October '82,732  ..     20,500     ..      8,000     . 

November    •87,322  ..     23,700     ..      8,000     . 

December •88,205  ..     24,800     ..     27,000     . 

1917. 

January    •83,962 

February *81,810 

March '76,171 

April 82,144 

•  Exclusive  of  gold  exported 


7,000 

6,000 

10  000 

5,000 


Queens- 
land. 
Oza. 
27,400 
17,000 
20,100 
20,400 
15,400 
17,600 
14.200 
17,300 

11,800 
14,900 
14,400 
14,700 


WEST   AFEICAN  GOLD   OUTPUT. 


"The  following  are  the  gold  returns  for  the  four  months  ending 
April  30,  1917,  as  compared  with  the  same  period  of  1915  and 
1916 : — 


January  ., 
February . , 
March  ..., 

April 

May 

June , 

July , 

August  . , 
September 
October  . 
November 
December 


1915. 


Ozs. 


34,972 
34,622 
37,307 
36,319| 
34,402 
32,773 
34,001 
33,455 
32,810 
34,300 
29,496 
37,816 


Est. 
Value. 


£ 

143,649 
144,034 
153,770 
149,978 
142,123 
135,289 
140,290 
139,364 
135,744 
141,771 
122,138 
158,323 


1916. 


Est. 
Ozs.  Value, 


33,883 
33,167 
36,417 
32,796 
32,077 
30,641 
30,402 
30  225 
30,724 
31,979 
31,36i 
35,374 


412,273 1706473  389,068  1615306 


£ 

140,579 
137,739 
150  987 
135,976 
132,976 
127,107 
128,574 
125,143 
127,138 
132,577 
130,101 
146,409 


1917. 


Ozs, 


31,756 
25,334 
38,126 
29,827 


125,043 


Est. 
Value. 


£ 
131,665 
104,892 
158,727 
123,825 


519,109 


INDIAN    GOLD    OUTPUT. 


January   .. 
February 

March 

April 

May 

June 

July 

August .... 
September 
October    . . 
November 
December 


1913. 


Bar 
Gold. 


Ozs. 
48,512 
48,401 
48,645 
49,027 
48,860 
48,544 
49,251 
49,443 
49,139 
49,824 
49,386 
52,021 


1914. 


Bar 
Gold. 


Ozs. 
49,768 
47,842 
49,536 
48,750 
49,865 
49,748 
49,941 
50,400 
50,207 
50,818 
50,692 
54,336 


Total    589,353    601,903    556,596    541,076    219,128 


1915. 


Bar 
Gold. 


Ozs. 

47,354 

46,117 

45,730 

46,088 

46,835 

46,307 

46.189 

46,586 

46,076 

45,948 

45,346 

48,020 


1916. 


Fine 
Gold. 


Ozs. 

45,214 

43,121 

43,702 

44,79? 

45,055 

44.842 

45,146 

45,361 

45,255 

45,060 

45,247 

48,276 


1917. 


Fine 
Gold. 


Ozs. 
44,718 
42,566 
44,617 
43  726 
43,501 


QUARTERLY  MINING  REPORTS  TO  MARCH  31, 1917. 


Name  of  Mine. 


Main 


Aurora  West 

Consolidated 
Reef 

Knight  Central 

liUipaaidsVlei.. 

Main  Reef  West 

Meyer  and  Charlton 

New  Goch 

Robinson  Gold.... 

Roodepoort  United 

Van  Ryn   

Village  Deep    .... 

West     Rand     Con- 
solidated 

Witwatersrand  Deep 


Yield 

From 

Mill  and 

Cyanide. 


FineOzs 
12,725 

30,482 
19,748 
15,082 
20,804 
26,249 
17,333 
44,212 
24,557 
33,161 
52,942 

26,710 
35,697 


Value 

of 
Yield. 


£ 
53,390 

126,871 

82,190 

62,840 

86,529 

109,856 

72,482 

183,877 

103,139 

139,086 

220,151 

112,404 
148,341 


Value 

per 

Ton 

MiUed. 


£     a  d 

1    4  5 

19  9 

1    0  4 

1    1  3 

1  1  11 

2  13  3 

0  18  10 

1  2  5 

0  19  9 

1  4  2 
1  10  3 

1    2  3| 

14  4 


Profit. 


£ 
12,058 

44,067 

1,114 

384 

7,987 

70,617 

17,991 

63,792 

5,947 

52,797 

52,185 

15,325 
35,162 


Profit 
per   Ton 
Milled. 


£    s    d 
0    5    6 


0  10 
0  0 
0    0 

0  2 

1  14 
0    4 


TRANSVAAL   GOLD    OUTPUT    STATISTICS. 


Name  of  Company. 


Aurora  W.  United  flOsshres) 
Bantjes  Consolidated  ... 

Barrett  (lOs  shares)    

Bralipan 

City  and  Suburban  ^£4  shrs.) 

City  Deep , 

Consolidated  Langlaagte 
Consolidated  Main  Reef  ., 
Grown  Mines  (10s  shares) . , 
Durban  Roodepoort  Deep 
East  Rand  Proprietary    . 

Perreira  Deep  .   

Geduld  Proprietary   , 

Geldenbuia  Deep   ........ 

Qin  sberg    

Glencairn  

Glynn's  Lydenburg  

Goch,  New 

Government  Areas  (Modder- 

fontein>  

Heriot,  New 

Jupiter    

Kleinfontein,  New 

Knight  Central   

Knight's  Deep 

Langlaagte  Estate 

Luipaards  Vlei    

Main  Reef  West 

Meyer  and  Charlton 

Modderfontein  B 

Modderfontein  Deep  Levels 
Modderfontein, New  (fish 

New  Unified 

Nigel   

Nourse  Min«s 

Primrose,  New 

Princess 

Randfontein  Central 

Robinson  (£5  shares) 

Robinson  Deep  

Roodepoort  United    

Rose  Deep •«.. 

Sheba  (Ss  shares) 

Simmer  Deep  

Simmer  and  Jack 

Springs  Mines 

Sub-Nigel 

Transvaal  6.M.  Estates  . . 

Van  Ryn 

Van  Ryu  Deep 

Village  Deep    

Village  Main  Reef 

West  Rand  Consolidated    .. 
Witwatersrand  Deep    . . . 
Witwatersrand  (Knight's) 
Wolhuter 


4 
3 

I' 

3 
8 
9 

\' 
2 


0    3    Oi 
0    5    9 


April. 


Ore. 


Tons. 
It.fOO 
17,710 

52,200 
24,200 
61,500 
50,200 
28,750 

160,000 
27,600 

146,000 
47,540 
38,000 
50,500 
14,950 
20,300 
3,800 
20,400 

107,50« 
12,500 
23,200 
70,710 
25,800 
86,900 
45.250 
21,370 
26,104 
14,500 
44,000 
37,700 
56,100 
15,800 
12,600 
41,203 
18,500 
22,^00 

161.066 
52,000 
43,8U0 
32,500 
57,300 
6,842 
55,200 
60,400 
2/,400 
8,500 
16,120 
37,600 
39,600 
50,OC0 
27,400 
30,880 
35,270 
35,;50 
34,000 


Est. 
Yield. 


£ 

17,442 
20,522 
1,565 
92,136 
43,123 

124,846 
61,599 
42,435 

210,510 
35,755 

166,372 
76,336 
52,983 
62,247 
14,057 
13,562 
7,093 
20,750 

162,088 
21,896 
22,716 
87,270 
25,149 
62,099 
53,681 

27,046 
35,953 
91,586 
73,926 

127,104 
13,391 
16,044 
54,980 
15,576 
27,940 

207,331 
60,773 
60,508 
33,467 
70,900 
2,063a 
47,766 
69,111 
48,995 
20,393 
29,575 
44,394 
90,190 
74,004 
36,145 
31,105 
44,279 
45,529 
42,218 


Est. 
Profit. 


£ 
4,066 
3,0136 

38",515 

13,189 

59.307 

20,453 

14,920 

60.291 

4,009 

22.010 

26,381 

19,110 

9,397 

1,606 

1,009 

2  581 

4,417 

62,316 

6,708 

1,149 

20,096 

2,6646 

272 

10,593 

3,975 

980 

23,200 

48,005 

42,954 

68.399 

4,0  0 

2,056 

8,473 

308 

1,083 

45,000 

21,817 

13,410 

3,154 

22,021 

3»4ii 

2,012 

22,372 

17,654 

6,020 

6,771 

17,164 

60,147 

18,632 

10,057 

7S5 

9,535 

15,126 

12,321 


May. 


Ore, 


Tons. 
15  000 
20,590 

57,200 
27,200 
62,400 
56  800 
29,600 

187,000 
28,^00 

165,0  X) 
49.940 
38,400 
55,240 
15,';30 
21,150 
4.196 
21,500 

119,000 
13,600 
23,300 
72820 
27,900 

103,-  00 
48,080 

26  610 
15,000 
47,200 
42  200 
66.400 
14.20J 
13,600 
39,500 
21,50C 
22,4.0 
171,574 
55,600 
44,300 
35,541 
58,200 

55,400 
62,400 
31,050 
10,030 
16,620 
38,000 
44,600 
56,3uO 

35520 
36,500 
39,0  0 
36,2C0 


Est,         Est. 
Yield.     Profit. 


£ 
18,371 
21,725 
I.IW 
97  667 
47.189 

124,839 
63,364 
44,271 

235.8';i 
55,768 

167,532 
74,310 
55,964 
65,956 
14,124 
13,820 
8,4^3 
21,129 

173,725 
21,669 

89.267 
28,704 

52,945 

29',586 
37,045 

100,897 
80,658 

123,941 
13,m25 
17,073 
53,487 
14,890 
28,421 

l<'8,i29 
65,849 

34,502 
73,034 


61,701 

3l',443 
44,277 
93,772 
78,8 12 

34,i74 
44  732 
48,405 
43,754 


£ 
4,143 
2,7226 

4l',608 

14,087 

575,511 

20,466 

15,671 

62,274 

2,559 

20,042 

22,898 

19,975 

9,538 

1,524 

1,057 

3,500 

4,358 

64,249 
6,316 
2,022 

20,263 

543 

5,958 

9,631 

3,094 

23,076 

55,117 

47,082 

66,439 

4,065 

2,741 

8,380 

1,010 

1,262 

30,009 

24,414 

9,840 

3,228 

23,848 

l,2i5 
22  2C6 
27,410 
6,506 
9,018 
15,084 
52,158 
28,012 

2,-89 

9,749 

16,102 

12,062 


(a)  Ounces. 


(6)  Loss. 


BOND    DRAWINGS. 


Argen-tine  Government  Lo.\n.— Tlie  numbers  are  announced 
of  S05  bonds  amounting  to  ;^38,98o  of  the  Argentine  Government 
Railway  5  per  cent,  gold  loan  of  iSgo,  which  have  been  drawn 
for  redemption  at  par  on  July  and.  The  bonds  may  be  pre- 
sented for  examination  at  the  counting-house  of  Messrs  Morgan, 
Grenfell  and  Co.  on  and  after  the  14th  inst. 

Buenos  Aires  Market. — The  numbers  are  announced  of  the 
Sociedad  Anonima  Mercado  Ciudad  de  Buenos  Aires  (City  of 
Buenos  Aires  Market  Company)  6  per  cent,  first  mortgage  de- 
bentures drawn  for  repayment  on  July  ist  next. 

City  of  Valparaiso. — Messrs  J.  Henry  Schroder  and  Co. 
announce  that  in  carrying  out  the  operation  of  the  sinking 
fund  of  the  City  of  Valparaiso  (Chile)  5^  per  cent,  loan  of 
1894,  65  bonds  of  ;^ioo  each  have  been  drawn  by  lot  for  pay- 
ment, and  will,  together  with  half-yearly  interest  due  July  ist, 
be  paid  at  their  counting-house  on  and  after  2nd  prox. 

Municipality  of  Pelotas. — Messrs  Erlangers  announce  that 
;^5,2oo  of  bonds  of  the  Municipality  of  Palotas  5  per  cent, 
sterling  loan  of  1911  have  been  redeemed  by  purchase  by  the 
operation  of  the  sinking  fund,  and  the  bonds  have  been  cancelled. 

Nitrate  Railways. — The  numbers  are  published  of  first  mort- 
gage bonds  of  the  Nitrate  Railways  Company  which  have  been 
drawn  for  redemption  at  105  per  cent,  on  July  2nd. 

United  Railroads  ok  Yucatan. — Messrs  J.  Henry  Schroder 
and  Co.  announce  that  in  carrying  out  the  operation  of  the 
sinking  fund  in  respect  of  United  Railroads  of  Yucatan  5  per 
cent,  first  mortgage  bonds  the  numbers  of  33  bonds,  amounting 
to  ^6,500,  have  been  purchased,  and  are  accordingly 
withdrawn  from  circulation,  and  have  teen  duly  cancelled. 


GOVERNMENT  STOCKS. 

COLOMBIA  CONSOLIDATED  EXTERNAL  DEBT.— The  Council  of 
Foreign  Bondholders  have  received  the  June  instalment  of  the 
debt  service  in  respect  of  the  half-year  ending  June  30,  1917. 

COLONIAL  STOCK  ACT,  1900. — The  Treasury  have  given  notice 
in  the  current  issue  of  the  "  Gazette  "  that  the  following  stock  has 
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been  added  to  the  list  of  stocks  in  respect  of  which  the  provisions 
of  the  Colonial  Stock  Act,  1900  (63  and  64  Vic,  c.  62),  have  been 
complied  with  : — New  South  Wales  Government  5J  per  Cent. 
Inscribed  Stock,  1922-27. 

PROVINCE  OF  BUENOS  AIRES.— Baring  Brothers  and  Co.  are 
prepared  to  receive  tenders  for  the  amortisation  on  July  2nd  next 
of  bonds  of  the  Province  of  Buenos  Aires  3-3J  per  Cent.  Loan, 
1906-9,  of  the  nominal  amount  of  /27.900.  Tenders  for  sale  of 
bonds  ex  coupon  due  July  ist  next,  at  a  price  to  be  stated  in  the 
tender,  must  be  lodged  not  later  than  3  p.m.  on  Monday,  June  i8th 
next. 

URU3UAY  SJ  PER  CENT.  DEBT.— A  telegram  received  from  the 
London  and  River  Plate  Bank,  Limited,  Montevideo,  dated 
ist  instant,  advises  that  they  are  remitting  ^'44,269  in  respect  of 
45  per  cent,  of  Custom  duties  received  for  the  last  fortnight  of 
May. 

BANKS. 

BANCO  POPUL&R  ARGENTINO,— The  British,  Foreign,  and 
Colonial  Corporation,  Limited,  announce  that  the  balance-sheet  of 
the  Banco  Popular  Argentine  to  March  31st  last  shows  paid  up 
capital.  ^925, 275  ;  increase  over  corresponding  period  last  year, 
/214;  deposits,  ;^2,i79,797  ;  increase,  ;f32i,676;  reserve  funds, 
/466,i52  ;  increase,  ;fi,863. 

RUBBER. 

ANGLO-JAVA. — The  report  for  1916  shows  that  the  crops  har- 
vested were  as  follows: — Rubber — Hevea,  1,649,400  lbs;  ficus, 
27,743  lbs;  tea,  182,445  lbs;  coffee,  18,080  cwts.  The  Hevea 
rubber  sales  give  an  average  price  for  all  grades  of  23  O.o^d  per  lb, 
f.o.b.  (approximately  2s  9.55d  landed  terms).  Tea  realised  an 
average  net  price  of  8.05d  per  lb  London,  and  coffee  an  average 
price  of  67s  8d  per  cwt,  spot,  Java.  The  estimates  for  the  current 
year  are  as  follow: — Rubber,  2,624,000  lbs;  tea,  200,000  lbs; 
coffee  (4,000  piculs),  say,  4,800  cwts.  The  accounts  show  a  profit, 
after  allowing  for  depreciation  {£5,964)  and  debenture  interest 
(/5,957)  of  /i39,293,  and  /25,8i8  was  brought  forward,  making 
;f  165,111.  An  interim  dividend  of  10  per  cent,  has  beeapaid,  and 
the  directors  recommend  a  final  dividend  of  25  per  cent.,  less  tax, 
leaving  to  be  carried  forward  /86,4I7,  subject  to  excess  profits 
duty,  debenture  sinking  fund,  additional  remuneration  to  directors, 
and  staff  bonus. 

DJEMBER  ROBBER  ESTATES.— In  a  circular  to  shareholders  the 
directors  state  that : — "  In  view  of  the  inequity  of  the  excess 
profits  tax  as  applied  to  young  rubber  companies,  the  directors 
have  decided  to  bring  no  further  young  rubber  trees  into  the 
tapping  round  until  the  unjust  application  of  this  tax  is  remedied. 
This  will  somewhat  reduce  the  estimated  output  for  the  year,  but 
should  be  to  the  ultimate  advantage  of  the  trees." 

MISCELLANEOUS. 

BRITISH  COLUMBIA  BREWERIES,  LIMITED.— Sales  for  the 
month  of  March  amounted  to  5,829^  barrels  for  $67,139,  yielding 
net  profit  of  $13,163,  showing  in  comparison  with  the  month  of 
March.  1916,  increases  of  618J  barrels,  $12,478  gross,  and  14,515 
net  respectively. 

BURMAH  OIL.— It  has  been  resolved — subject  to  final  audit — to 
recommend  that  the  final  dividends  and  bonus  for  the  year  1916  be 
paid  on  July  nth  to  shareholders,  and  that  the  sum  of  ;f387,i40  2s 
be  carried  forward,  subject  to  excess  profits  duty.  Dividend  on 
the  ordinary  shares  of  £1  each  for  1916  is  as  follows  : — (a)  is  6d 
per  share,  free  of  tax,  making,  with  the  interim  dividend  paid  in 
November  last,  15  per  cent,  for  the  year  ;  also  (b)  a  bonus,  free  of 
tax,  of  3s  per  share  (equivalent  to  a  further  15  per  cent,  per 
annum).  The  profit  for  the  year,  after  allowing  for  income-tax, 
amounts  to  ;f  1,869,297  7s  gd,  outof  which  the  following  allocations 
have  been  made  by  the  directors  : — Depreciation,  ;^592,7i3  3s  5d  ; 
fields  reserve,  /8o,ooo ;  insurance  reserve,  ;f  20,000  ;  general 
reserve,  ^200, 000. 

EXPLORING  LAND  AND  MINERALS.— The  profit  and  loss 
account  shows  a  further  increase  in  the  revenue  and  profit  of  the 
company,  the  receipts  for  the  year  being  ;f  14,024,  as  against 
;f  11,401  for  last  year,  and  comparing  with  ^7,760  for  1914.  The 
profit  for  the  year  amounts  to  ;f7,757,  which,  added  to  the  balance 
brought  forward  of  £5,2^2,  leaves  an  amount  of  ^f  12,990,  which 
has  been  transferrea  to  appropriation  account.  A  further  reduc- 
tion has  been  made  in  the  London  expenditure,  but  the  Rhodesian 
expenditure  has  increased  owing  to  the  larger  payments  necessary 
in  connection  with  the  cattle  ranch,  whilst  no  credit  has  been 
taken  for  the  increase  in  the  number  of  cattle.  A  sum  of  /^4,535 
has  also  been  written  off  the  cost  of  "properties  in  Rhodesia," 
representing  the  net  amount  received  in  respect  of  royalties  from 
properties  let  on  tribute,  and  no  part  of  this  income  has  been 
included  in  the  profits  of  the  year.  The  sum  of  ^^570  has  been 
written  off  buildings  for  depreciation,  and  the  balance  of  profit 
available,  ;f6,i87,  has  been  devoted  to  writing  down  the  cost  of 
the  investments  of  the  company.  The  quoted  investments  on 
December  31st  last  showed  a  depreciation  of  ;f  16,505,  compared 
with  ;f  35, 391  at  the  end  of  the  previous  year,  but  since  the  end  of 
the  year  under  review  there  has  been  an  appreciation  of  /is, 402, 
the  quoted  shares  and  debentures  now  having  a  value  of /68, 642. 

NITRATE  PRODUCERS'  STEAMSHIP.- The  report  states  that  the 
accounts  show  a  profit  of  ;f 205, 660  (after  placing  ;f 220, 000  to 
special  reserve  fund  for  excess  profits  duty  and  income-tax),  to 
which  must  be  added  the  undivided  balance  carried  forward, 
;f  10,327,  leaving  a  total  of  £2i5,Oii-]  to  be  dealt  with.  After  deduct- 
ing general  expenses,  directors'  fees,  income-tax,  and  ;^i  1,305, 
amount  by  which  excess  profits  duty  exceeded  the  ^200,000  set 
aside  for  that  purpose  last  year,  ;^i98,826  remains  for  appropria- 
tion. On  the  17th  ult.  a  dividend  upon  the  ordinary  shares  of  7J 
per  cent,  for  the  final  six  months  of  the  financial  year,  together 
with  a  bonus  of  15  per  cent.,  both  free  of  income-tax,  was  paid. 


subject  to  confirmation  of  the  shareholders  in  general  meeting 
It  is  now  proposed  to  place  /50,ooo  to  reserve  for  depreciation' 
&c.,  /5o,ooo  to  general  reserve,  and  £38,076  to  deferred  building 
fund  (raising  it  to  £700,000),  leaving  £8,370  to  be  carried  forward. 
J,  LYONS  AND  CO.— The  following  is  a  comparison  of  results 
for  the  year  ended  March  31st  last  with  those  of  the  previous 
year ; — 

1916.  1917. 

£  £ 

Profit  to  be  dealt  with    278,293     ..     268,475 

Debenture  stock  interest   21,185     ..      21,213 

Preference  share  dividend 25,000     • .       25,000 

Preferred  ordinary  share  dividend..      24,000     ..       24,000 

Depreciation 108,583     ..     105,419 

Interim  dividend 39,323     ..       40,000 

Final  dividend 60,000     ..       60,000 

Balance  to  carry  forward   28,657     ..       21,500 

The  dividend  on  the  ordinary  shares  remains  unchanged  at  25  per 
cent. 

NOBEL'S  EXPLOSIVES,— The  directors  regret  that  they  are  not 
in  a  position  to  issue  a  statement  of  accounts  for  the  year  1916. 
The  liability  of  the  company  for  the  year  under  the  Munitions  of 
War  and  Finance  Acts  is  not  yet  ascertained,  and  until  this  and 
other  minor  financial  questions  are  adjusted,  the  position  cannot 
be  definitely  determined.  They  are  happy  to  record  that  immunity 
from  explosions  has  enabled  the  company  to  meet  the  Govern- 
ment's demands  for  war  material  to  the  full  capacity  of  the  works. 
Largely  increased  output  and  economies  in  manufacture  have,  to 
some  extent,  counterbalanced  greater  cost  of  materials,  labour, 
and  reduced  selling  prices.  A  very  satisfactory  revenue  has  been 
derived  from  overseas'  investments  of  the  company.  Being  satis- 
fied that  the  profits  of  the  year  when  finally  adjusted  will  permit 
of  it,  the  directors  have  resolved  to  recommend  to  the  shareholders 
that  a  final  dividend  of  10  per  cent,  and  a  bonus  of  5  percent., 
both  free  of  income-tax,  be  paid  on  the  issued  ordinary  capital  of 
the  company,  which,  together  with  the 5  per  cent. interim  dividend 
paid  in  December  last,  will  make  a  total  for  the  year  of  15  per 
cent,  dividend  and  5  per  cent,  bonus,  both  free  of  income-tax. 


Cnmm^rnal  Jl^pnrta* 


THE     COBN     TRADE. 

Hark  Lane,  Friday  Evening. 

Fine  weather  continues  to  prevail  in  the  United  Kingdom, 
and  cereal  crops  present  a  promising  appearance,  though  wheat 
is  reported  as  being  somewhat  backward  in  growth.  Meanwhile, 
hay  and  clover  are  doing  well,  with  every  prospect  of  an  ex- 
cellent outturn,  while  cutting  is  expected  to  commence  shortly 
in  some  districts.  Business  at  market  this  week  made  quiet  pro- 
gress, no  new  feature  being  apparent,  and  prices  were  little 
altered  from  those  previously  ruling.  Supplies  of  native  grain 
come  forv.-ard  slowly  both  here  and  at  the  principal  country 
centres,  with  a  limited  business  passing  at  official  prices.  The 
demand  for  foreign  grades  continues  to  lessen,  and  spot  values 
were  nominally  unaltered.  A  moderate  trade  was  effected  in 
parcels  on  passage,  red  Walla  changing  hands  at  83s;  No.  i 
Northern  Duluth,  8is  6d ;  No.  2  Northern  Manitoba,  8is  6d; 
No.  3  ditto,  79s;  mixed  winter,  80s;  No.  2  hard  winter,  80s; 
No.  2  red  winter,  78s ;  No.  2  red  western  winter,  79s ;  and  No.  2 
red  winter  (steamer  grade),  76s  6d.     Weekly  shipments  continue 
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BUMM&KT     OF     OOMFANT     PROFIT     AND     LOSS     AOOOUNTS. 


Company, 


Period 
Ending, 


Net 

ProBt 

Balance 

After 

from 

Pay- 

LaBt 

ment  of 

Aoooont. 

Deben- 

ture 

Intfireat 

Amount 
Avail- 
able for 
Distri- 
bution, 


Appropriation, 


Dividend. 


Ordinary. 


Rate.  (Amount 


Prefoe. 


Amount. 


Carried  to 
Reserve, 
Deprecia- 
tion, &c. 


Balance 
Forward 


Corresponding 
Period  Last  Year, 


Net 
Profit. 


DItI- 
dand. 


iron,  Coal,  and  Sieel. 

Pease  and  Partners 

Wm.  Cory  and  Son 

Land  Mortgage  &  Financial, 
Forestal    Land,    Timber,   and 

Railways    

Motor  and  Cycle- 
Arrol- Johnston,  Limited    .. 

Shipping. 
Nitrate  Producers  Steamship 

Co 

Tea,  Rubber,  &c. 
Bah  Lias  Tobacco  and  Rubber 
Chersonese  (P.M.S  )  Estates 
Bast  Indian  Tea  and  Produce 

Ederapolla  Tea 

F.  M.  8.  Timah,  Limited  .. 

Kelani  Valley  Tea    

Lunuva  (Ceylon)  Tea  &  Rubber 
Nagolle  (Ceylon)  Rubber  &Toa 

Sungei  Krian  Rubber 

Yatiyantota  Ceylon  Rubber  . . 

Telegraph. 
Anglo-Portuguese  Telephone . . 
Great  Northern  Telegraph  Co. 

of  Denmark  

United  River  Plate  Telephone 

Tramways. 
British  Electric  Traction  ., 
London  United  Tramways 

Metropolitan  Electric 

Trnst  Companies. 
First  Scottish  American  Trust 
London  &  Suburban  Traction 

Other  Companies. 
J,  Lyons  and  Co.,  Limited    .. 
Joseph  Burton  and  Sons    .... 
Thomas  Brown  and  Sons   .... 
Virol   


April  30 
Mar.  31 


Deo.  31 
Dec.  31 

April  30 

Oct.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Deo.  31 
Deo.  31 
Dec.  31 
Dec.  31 

Deo.  31 

Dec.  31 
Dec.  31 

Mar.  31 
Dec.  31 
Dec.  31 

May  1 
Deo.  31 

.Mar.  31 
April  14 
Jan.  31 
Mar.  31 


£ 

£ 

£ 

% 

£ 

£ 

83,241 

405,047 

488,288 

17i 

227,500 

88,970 

410,689 

499,659 

15 

175,063 

42,500 

68,581 

1,614,898 

1,683,479 

27 

417,379 

231,877 

20,484 

6,615 

27,099 

10 

4,000 

•• 

10,327 

408,499 

418,826 

30 

46,880 

5,500 

9,276 

24,187 

33,463 

5 

10,000 

,  , 

24,595 

36,043 

60,638 

14/, 

32,812 

3,156 

22,090 

25,246 

4 

5,186 

855 

10,135 

10,990 

25 

7,250 

,  , 

23,549 

2,135 

25,684 

40 

1,967 

,, 

3,473 

23,407 

26,880 

50 

17,500 

420 

7,609 

29,806 

37,415 

10 

17,500 

, , 

3,075 

32,732 

35,807 

9 

25,920 

3,867 

59,280 

63,147 

25 

4,500 

20,500 

3,867 

28,749 

32,616 

21 

22,050 

2,700 

4,409 

27,241 

31,650 

6 

9,000 

•  • 

76,406 

540,898 

617,304 

24 

360,000 

.. 

6,234 

218,356 

224,590 

8(a) 

129,600 

10,000 

86,428 

108,723 

195,151 

3 

39,788 

42,765 

Dr.  2,337 

Dr.    356 

Dr.  2,585 

,  , 

1,531 

36,265 

37,796 

•• 

•• 

25,000 

13,848 

22,218 

36,066 

91 

21,091 

.. 

3,483 

90,124 

93,607 

•• 

80,173 

28,657 

247,262 

275,919 

25%ora. 

100,000 

49,000 

7,601 

12,060 

19,664 

5 

2,50t 

5,550 

7.947 

26,437 

34,384 

5 

6,750 

7,425 

12,264 

17,716 

29,980 

12J 

8  000 

.. 

£ 

167,949 
151,199 


850,000 

358,076 

10,000 

11,000 
1,000 

*  2,000 

"l,500 

15,811 

196,945 
78,000 

15,000 

11,015 

"8,750 

105,419 

1,000 

20,219 

7,500 


£ 

94,839 
130,897 


184,223 
23,099 

8,370 

13,463 
27,826 

9,060 

2,740 
23,717 

6,960 
19,995 

9,887 
38,147 

6,366 

6,839 

60,359 
6,990 

97,598 

Dr.  2,588 
1,781 

14,972 
4,684 

21,500 
10,614 

14,480 


£ 

411,022 
402,817 


923,548 
16,407 

381,598 

59,603 

10,945 

27,939 
32,9d4 
29,067 
49.712 
38,247 

22,937 

591,903 
180,271 

117,910 
26,355 
43,157 

24,048 
80,755 

257,107 

29,550 
12,399 


% 
15 
15 


18 
10 

25 

20 

30 

60 
12 

12i 

28 

25 

8 

22 
8 


9| 


25 

'5 
12i 


(a)  Free  of  income-tax. 


satisfactory,  while  the  future  outlook  is  fairly  favourable  with 
large  supplies  upon  which  to  draw  from  India,  Australia,  and 
North  America.  Crop  prospects  in  the  United  States  are  main- 
tained, but  estimates  respecting  acreage  are  somewhat  disap- 
pointing, while  the  harvesting  of  winter  wheat  is  proceeding 
slowly.  The  final  official  forecast  of  the  Indian  wheat  crop 
points  to  an  increase  of  over  seven  million  quarters  compared 
with  last  year,  while  supplies  are  now  coming  forward  more 
freely.  Argentine  and  Australian  prospects  continue  to  im- 
prove, with  beneficial  rains  in  parts  of  the  Commonwealth.  In 
the  freight  market  a  good  demand  prevailed  for  unrestricted 
vessels,  and  firm  rates  were  ruling  in  all  trades,  competition 
being  particularly  brisk  in  the  Eastern  section,  from  India  and 
the  rice  ports,  which  exhibited  a  dearer  tendency.  Karachi 
quotes  250s  scale  basis,  and  Bombay  up  to  320s  on  dead  weight 
to  United  Kingdom,  with  an  advance  to  410s  paid  for  a  vessel 
to  West  Italy.  Burma  rice  could  easily  repeat  450s  to  United  King- 
dom or  Ft ench  Atlantic,  with  rather  more  indicated.  The  Ameri- 
can Atlantic  seaboard  maintains  a  steady  tone,  with  recent  values 
in  force  on  net  form,  also  for  heavy  grain  to  United  Kingdom 
or  France,  but  high  rates  were  bidding  to  Italy.  Homeward  La 
Plata  nominally  unaltered  on  the  basis  of  145s  up-river  loading 
to  United  Kingdom.  A  steady  trade  continues  in  home  milled 
flour  at  unchanged  prices,  while  American  and  Canadian  brands 
ruled  firm  with  a  fair  inquiry.  At  a  meeting  of  the  London 
Millers'  Association  the  price  of  "  G.R."  flour  was  fixed  at  6is 
to  62s  per  sack,  280  lbs  ex  mill,  in  charged  bags,  if  in  hessians 
IS  extra.  Of  offals,  ordinary  bran  quoted  £13,  and  coarse 
middling  £1^  per  ton,  ex  mill.  Ijags  included.  Business  in  maize 
is  almost  stationary  on  the  spot,  while  the  moderate  quantity 
of  yellow  and  white  South  African,  on  passage,  of  various 
grades,  put  forward  were  sold  at  74?.  6d  to  80s.  Crop  reports 
from  the  United  States  are  maintained,  while  seeding  operations 
are  now  practically  completed.  Native  barley  continues  to  meet 
with  good  attention  at  regulation  prices,  while  in  limited 
supply,  foreign  grades  being  for  the  most  part  nominal.  English 
oats  in  steady  demand  at  the  Government  fixed  price,  but  trade 
in  imported  descriptions  is  almost  at  a  standstill.  Quotations  : 
Wheat  :  English  remains  at  78s  per  qr  480  lbs.  Imported  grades 
were  not  officially  offered.  Canadian  feed,  yijs  6d,  ex  ship, 
and  77s  landed.  Flour,  country  straight  runs,  63s  per  qr, 
ex  mill.  Barley  :  English  milling,  6[;s  per  400  lbs.  Oats, 
American  white  clipped.  No.  2,  66s ;  Canadian  Western,  No.  2 
67s;  Chilian,  white,  6gs ;  and  ditto  tawny,  683,  all  ex-quay. 
Maize  :  American  kiln-dried,  76s  6d ;  Plate,  76s  gA,  both  ex  ship 
to  arrive.     White  South  African  flat,  823;  and  yellow,  78s  6d. 


COMFARATIYE  AYERAGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure)  in  the 
past  two  weeks,  and  for  the  corresponding  week  in  each  of  the 
years  from  igi6  to  1913. 


1917 

May     26., 
June      2. 

191G 

1915 

1914 

1913 


Qdantitiss  Sols. 


Wheat.         Barley. 


qrs  bsh 

43,613  7 

31.672  2 

55,371  7 

37,612  4 

39,460  4 

41,535  5 


qrs  bsh 
8,792  2 
5,642    4 


Oats. 


qrs  bsh 
7,296    2 
7,352    0 


2,631  2  10,312  0 

4,213  6  7,501  4 

1,348  6  7,617  3 

600  4  I     2,234  7 


AvxRAaa  Pbicbs. 


Wheat.       Barley.        Oats 


s  d 

78  0 

78  0 

53  3 

61  9 

34  0 

32  10 


s    d 

64  9 

65  11 

53    9 
35    4 

25  11 

26  2 


s  d 
54  11 
54  11 

33  3 

32  5 

19  4 

19  8 
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The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1916-17,  contrasted  with  1915-16,1914-15, 
and  191 3-1 4: — 


Imports— Wheat  (39  weeks  to  May  26) 
Flour  „  „ 


Add  week  ending  June  2 — Wheat 
„  „  Flour 

Total  imports  40  weeks  ... 

Less  exports— Wheat 

„  Flour 

Net  imports    

Add  to  this  the  estimated  sales   of 
borne  grown  wheat 

Forty  weeks'  home  supplies 

Average  price  of  English  wheat  per 

quarter 

=    per cwt 

"  Visible  supply'  in  U.S. centres, bush, 
=    in  cwts. . 


1916-1917.  1915-1916.  1914-1915.  1913-1914. 


owts. 
38,507,2X 
3,775,300 


42,282,500 


42,282,500 
73,100 
31,4M 


42,078,OCO 
35,828,000 


77,906,030 


s    d 

78    0 

18    0 
bushels. 
28,896,000 
15,480,000 


owts, 
70,403,100 
7,482,400 


77,885,500 

2,250,600 

170,500 


80,306,600 
114,200 
147,000 


80,045,400 
36,«32,500 


116,477,900 


8  d 
53  3 
12    34 

bushels. 
39,915,000 
21,374,100 


owts. 
70,076,100 
9,280,5X 


79,356,600 

2,241,500 

169,4M 


81,767,500 
557,000 
368,000 


80,842,500 
34,882,000 


115,724,500 


B     d 

61    9 

14    3 

bushels. 

19,532,000 

10,463,600 


cwts. 

68,714,600 

8,922,000 


77,636.600 

2,264,900 

286,400 


80,187,900 
270,000 
174,400 


79,743,500 
28,155,000 


107,898,5:0 


■     d 

34    C 

7  10 

bushels. 

29,341,000 

15,718,400 


Note. — Particulars  of  imports  of  wheat  and  flour  have  been  temporarily 
discontinued  since  February  10, 1917. 


THE  IRON  AND  OOAL  TRADES. 


Business  in  the  coal  trade  is  somewhat  limited  at  present  hy 
uncertainty  as  to  what  developments  there  may  be  in  Govern- 
ment control,  and  there  is  only  a  comparatively  small  margin 
of  output  available  for  the  open  market.  Collieries  are  not  abk- 
to  consider  much  new  business,  and  most  of  the  production  is 
for  contract  deliveries  and  unexecuted  orders.  In  Scotland,,  on 
the  other  hand,  there  is  still  much  idle  time  owing  to  the  lack 
of  shipping  facilities.  Prices  are  largely  nominal,  the  latest 
being  ; — (Newcastle)  best  steams,  29s  6d ;  steam  smalls,  igs  3d  ; 
(Cardiff)  17s  6d;  gas  coal  (Durham),  25s  6d ;  best  house  (Forest 
of  Dean),  24s. 

Our  Middlesbrft'  correspondent's  report,  dated  June  7th, 
is  as  follows  : — Pig-iron  :  Business  continues  normal,  and  the 
tone  of  the  market  is  strong.  Output  is  good.  The  tonnage 
shortage  restricts  export,  for  which  more  iron  is  available. 
Prices  for  home  consumption  are  92s  6d  for  No.  3  and  No.  4 
Cleveland  G.M.B.,  and  122s  6d  for  East  Coast  hematite  mixed 
numbers.  Manufactured  iron  and  steel  :  There  is  no  change 
in  the  position.  All  the  steel  that  can  be  produced  is  required 
for  Government  purposes.  Steel  .ship  plates,  £11  los;  steel  ship 
mgles,  ;^'ii  2s  f)d  ;  iron  ship  angles,  .^15;  iron  bars,  ^'15;   steel 

ils,  II  ss  net. 


Jur   Glasgow  correspondent  (writing  on   Thursday)   says  :  — 
Dealings  in  pig-iron  this  week  have  been   more  general,   con- 
sumers who   found  their    stocks   running   down   showing    some 
•  nxiety    to  fix    up    new   engagements.     But  both    English   and 
"^'  otch  producers  are  meeting  these  approaches  cautiously,  the 
'   liner  especially  insisting  that  any  price  increases— which  they 
ill  press  for — enacted   will   apply  to  undelivered   portions  of 
cufrent  contracts.     Down  to  date  the  deliveries  of  Cleveland  iron, 
forge  particularly,  have  been  on  a  liberal  scale,  yet  no  more  than 
sufficient  for  the  demands  of  the  manufacturing  branches.  These 
are  ever  growing,  additional  finishing  plant  being  available  weelc 
by  week,   if  not   day  by  day.     It  is  now  recognised   that  the 
finishing  capacities  in  iron  and  steel  are  sensibly  ahead  of  the 
A    material   production,   which    at   the  moment    cannot   very 
!1  be  increased.    Ship  plates  and  angles  are  being  turned  out 
freely,  and  the  active  absorption  by  the  building  yards  reflects 
llie   progressive   work    accomplished   therein,     but    concerning 
■  i<i,    ot    course,   no  details   are     forthcoming.     Inquiry    for 
:  ious  descriptions  of  machinery  are  on  circuit,  and  that  on 
i'ort  as  well  as  home  account.     These  have  mostly  relation  to 
•i-r-the-war   anticipations    and    preparations.     A    very   large 
ier  for  special  machinery  for  abroad  has  been  given  out  to 
'  Glasgow  firm  (and  no  move  is  expected  to  be  made  on  it  till 
■'  r  peace  is  declared),  and  others  of  considerable  value  are  in 
otiation.     This   applies,    it    is    said,   notably   to  locomotive 
;iines,  sugar  machinery,  boilers,  tubes,  and  pipes,  for  all  of 
which  outside  markets  are  already  hungering.     Galvanised  sheets 
are  really  unobtainable,  and  buyers  are  being  constrained  to  take 
instead  red-painted  "  black  "   sheets.     Coals  weak. 


Our  Sheffield  correspondent  writes  : — The  reduced  production 
of  foundry  iron  has  created  a  .scarcity  of  that  material  which  is 
embarrassing  to  the  founders,  most  of  whom  have  more  work  in 


h.ind  than  will  account  for  the  tonnage  of  pig  being  offered. 
With  the  object  of  meeting  the  increasing  production  of  steel,  a 
cvmber  of  foundry  pig  blast  furnaces  have  been  lately  put 
oa  the  making  of  basic  iron.  The  output  of  hematite  iron  has 
also  been  reduced  lately,  with  the  result  that  steel  makers  are 
experiencing  stringency  in  supplies  of  material  necessary  for 
acid  steel  of  all  kinds.  Plants  have  been  able  to  maintain  con- 
tinuous running  tip  to  the  present,  but  the  balance  between 
supply  and  consumption  has  practically  disappeared.  The  local 
labour  outlook  is  worsened  by  the  effect  of  the  new  munitions 
area  dilution  scheme.  A  number  of  young  and  able-bodied  men 
are  to  be  enlisted  and  their  places  filled  by  substitutes  consisting 
of  men  in  a  low  medical  category.  The  railway  companies  are 
seeking  to  relieve  the  pressure  upon  their  depleted  rolling  and 
locomotive  stock  by  reducing  short-distance  merchandise  traffic. 
Where  it  is  possible  for  such  traffic  to  be  carried  by  road  motor 
they  arc  refusing  to  accept  it  on  the  railways.  Road  haulage 
has  proved  more  expeditious  and  cheaper  for  distances  of  a 
dozen  miles  than  the  railways.  The  steam  coal  market  keeps 
strong  and  active,  but  supplies  are  ample,  notwithstanding  con- 
siderable exports  to  ally  and  neutral  countries.  There  is  little 
change  in  the  situation  as  regards  house  coals,  despite  the 
warmer  weather  and  lessened  consumption.  Difficulties  of  trans- 
port create  a  sort  of  artificial  scarcity.  Prices  are  unaltered 
and  largely  nominal.  Branch  is  quoted  at  21s  6d  and  22s  6d, 
and  best  Silkstone  i8s  6d  to  igs  6d  per  ton  at  the  pits. 


THE    COTTON    TRADE. 


LIVERPOOL  OFFICIAL  QUOTATIONS- May  30 


Descriptions, 


American. 

Sea  Island per  lb. 

Florida  ditto 


American  

Brazilian, 

Pemambnoo,  &o 

Paraiba  

Maoeio   

Mossoro,  &o 

Ceara  

Marantaam    

Kgyptlan, 

Brown    

Upper 

West  Indian — Sea  Island 
Peruvian— Rough 

Ditto  Mod.  Rough  .... 

Ditto  Smooth  

Ditto  Sea  Island 

African,  East,  &o 


Ord 

1300 


East  Indian. 

Bnrat— Mac.  O'nd  Snrtee 
„  „  Broach 
M.  Gin'd  Bhownuggar 
M.  Gin'd  Oomra,  No,  1 
M.  Ginned  Khandeisb 
M.  Ginned  Comptah  .. 

Soinde  and  Bengal 

M.  Ginned  Soinde  and  I 

M.  Ginned  Bengal..../ 

Tinnivelly 

Madras,  Western  

Ooconada,  Red 

M.  Gin'd  Coconada,  Red 


a  I  a 

..  .Dm! 
38 


Mid 


1620 
GF 


1135 

1141: 


12891 
10991 


a    I 


3   u 


a  j  a     a 

nml'  39/40 

j  39  !  ..  ; 


aoiiMiMidSMMF 

1330,1400 1425 1449 1483 


MFlFr.  G  FlGd.Fne 
141514901540'  ..  i 
141514901540    ..  I 
141014851535    ..  1 
141014851535    .. 
1410,148515^5'  .. 
141014851535'  ..  I 
I        I     .  I 

2090  26t)0  2750  2935i 
2035  2510  2630  2795j 
i  39  '  40  ;  41 
'2200  225023751 
-    185019502050   .. 
1500 1340 1550  1580 160C, 
i  ■i2i   25  :  27  -  28JI 
16801720178018001880 

PQF  Qa,  F  o'Fne  8'tn 
..  I  ..   13921410   .. 

13J6 1344 1362 1380  .. 

1153117111891214   .. 

11159  U77  1195 1220 1245 

1113111491167,1192 
••  (1325   ..  I  •■  1  .- 

1117 11351153:1177 1203) 

|ll47 1165 1190 1215 


Same  Perioa  Same  Period 
1916.        II        1915. 


i  Si 


a  I  a 

nml  mnl 
I74I 


1  a  I  a 

nml  nml 

ji  12  I  .. 


QO'LMGMGOLMGM 

7'87  6'23  8'59l  4-47  4'87  5-69 

MFtFr.laa.lMF'Fr,  aa, 

8-42  9-17  >  ..  |4-81  5'81i  .. 

8-42  9'17   ..  IK'SI  5-81i  ,. 

83?  912'i  ..  )4  76  5'76'  .. 

8  37  9-12(  ..  14-76  576'  ., 

8-37  912    ..  :4'76  5  76   .. 

8'37  912   ..  i4-76  5-76   .. 


1362 
1289 

Fr. 

Fr. 


13801398 

11325 
1302   .. 
1325!  ..  I 


10531203 
10181166 
16} 
I13b0 
11251225 
8-55  8-90  9'25 
..  11  ;  12i 
8-35  8-75  9-60 

FOF  Gd.  Fne 
..  ;  ..  ;8'40 
7'65  7-80  8-10 
609  6-24  6'54 
6-15  6-30  6'60 
5-97  6' 12  6-42 
..  ,7-00  .. 
5'63  5-78  6'08 

..  1 5-90  6-20 

8O0  8'12   .. 

6-88!  ..  I  .. 
7-00    ..  !  .. 


5-06 


680  8-10 
6  45  7-25 

..  ,13 

••  llOOO 
840  925 
5-71  606 


..     -9} 
5'45  5  85  6-70 

POF  Qd.  Fne 
..  ..  5-45 
4-7C  4-S5  6-18 
4-19  4-34  4-64 
4-25  4-40  4-70 
407  4-22  4-52 
4-70   .. 


6'15  5-27  .. 
..  4-50  ., 
4-52   ..  ,  .. 


BARCLAYS  BANK  LIMITED. 

Head   Office; 

54  Lombard  St.,  London  E.G. 


CAPITAL  SUBSCRIBED 
PAID-UP  CAPITAL  ... 
RESERVE  FUND 


Current,  Deposit  and  other 
Accounts    (Dec,  1916)    ... 

Cash  in  hand,  at  Bank  of 
England,  &c 

Money  at  Call  and  Short 
Notice         

Bills  Discounted      

Investments  ... 

Advances  to  Customers,  &c. 


£12,679,440 
£4,594,443 
£2,200,000 

£107,290,830 

£23,983,218 

£5,526,400 
£16,880,286 
£27,041,404 
£38,203,821 
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The  imports  for  the  week  ended  May  30th  amounted  to 
29,510  bales,  and  the  quantity  of  American  cotton  reported  at 
sea  for  Great  Britain  (including  cable  advices  to  date)  is  fSe.ooo 
bales,  against  172,000  bales  at  the  corresponding  period  last  year. 

Importi,  Exports,  Coniumptlon,  to. 


, May  30. , 

1916.                    1917. 

Ino.  or 
Deo. 

Bales.                 Bales. 

Bales. 

Imports           Week  ending  May  30         29,510 

„                Prom  Aug,  1, 1916    ..    3,033,534    ....    3,138,720 

....  +     105,186 

Bxpotts          Week  ending  May  30         5M 

■  •*• 

„                From  Aug.  1,1916  ..       377,919    ....       187,617 

....  -     190,302 

Consumption  Week  ending  May  30         37,188 

.*•* 

„                From  Aug.  1,1916  ..    3,445,611     ....    3,069,863 

....  —     375,748 

Stook    676,870    ....      532,200 

....  —     134,670 

t  Estimated. 

MANCHESTER,  June  7. 

All  other  matters  in  the  market  this  week  have  been  over- 
shadowed by  the  striking  advance  in  raw  cotton  rates,  and 
spinners  and  manufacturers,  by  way  of  protection,  have  been 
forced  to  put  up  their  quotations.  The  tone  has  been  very  un- 
settled, but  many  buyers  are  of  opinion  that  more  favourable 
opportunities  of  purchasing  will  not  present  themselves  in  the 
near  future.  In  piece  goods  the  bulk  of  the  trade  has  been  in 
stock  lots,  the  prices  required  by  manufacturers  being  out  of 
the  reach  of  our  customers  abroad.  Grey  shirtings  for  India 
have  again  been  neglected.  Some  fair  lots  have  changed  hands 
in  miscellaneous  fabrics.  China  has  given  moderate  support  in 
fancies,  but  standard  goods  have  been  quiet.  A  generally 
healthy  demand  has  been  experienced  for  Egypt.  Manufac- 
turers of  cloth  are  not  in  an  enviable  position  at  the  moment, 
and  their  difficulties  are  undoubtedly  increasing.  Prices  in 
all  kinds  of  yarn  are  distinctly  dearer  on  the  week,  and  a  very 
unsettled  tone  has  prevailed.  In  some  quarters  fair  lots  have 
been  sold  at  irregular  rates,  but  the  margin  of  profit  has 
tended  to  be  narrowed. 

(I.)  Compapative  Statement  of  the  Cotton  Trade. 


d  d 

Baw  Cotton— Middling  American. .per  lb    15'57  ,  14'25 
—      Good  fair  brown  Egyptn..per  lb  |  27-10  ;  2600 
Yams— 32's  twist perlb      19}      18i 


Price, 
tJune'Price, 
7,      t  May 
1917.      30. 


Previous  Weeks  in  1917. 


Price, 

t  May 

24. 


—  40's  weft    perlb  19 

—  EO's  twist  (Egyptian)    . . .  .per  lb  38 
32-in.  Printers,  116  yds,  16  by  16, 32's  and  s    d 

60'8 26    6 

32-in.  shirtings,  76  yds,  19  by  19, 32's  and 

4Q*g 

38-in.  ditto,'38  yds,'  18  by  16,'  10  lbs.'..'.'.. 
39-in.  ditto,  374  yds,  16  by  15.  8^  lbs  .... 


17: 
36i 
B   a 

24    9 


26    3  i24    4i 

15  4r'"    "■ 

113    7: 


lit 


Price, 

IMay 
17. 


a 

13-79 
26-00 

171 

36i 

8    d 

24    4} 

24    0 
14    li 

12    4J'12 


Price, 

t  May 

10. 


d 

13-03 

25-75 

171 

16? 

s^l 
23    9 


Price, 

t  May 

3. 


d 
12-66 
25-75 

n 

23    9 


d 

12-96 
25-60 

"I 
16i 
37 
s    d 
24    0 


23  3  23  6 
13  9  13  lOi 
12    0  '12    Ij 


(II.)  Compared  with  PreviouB  Tears. 


Price, 

tJune 

7 


Raw  Cotton— Middling  American..per  lb 

—  Good  fair  brown  Egyptn..per  lb 
Yams— 32's  twist per  lb 

—  40'sweft    perlb 

—  60's  twist  (Egyptian)    per  lb 

32-in.  Printers,  116  yds,  16  by  16,  32's  and 

50'  B^ 

32-in,  shirtings,  76  yds,  19  by  19, 32'8  and 

4Q'g 

38-in,  ditto,' 38  yds,  18  by  16, 10  lbs 

39-in.  ditto.  37i  yds,  16  by  15,  gj  lbs 


Corresponding  Dates  in 


ig'l'^     1916.    1915.    1314.    1913.    1912, 


d 
1557 
27-10 

19i 

19 

38 

s    d 

26    6 


d 

8-49 
11-68 

12J 

13 

20i 

s   d 

19    0 


26  3  16  3 
15  4J10  3J 
13_7i_9_3J 


d 

5-35 

7-40 

8| 

8i 

13i 

s    d 

14    V 

12  6 
7  11 
6  10 


d 

7-87 
9-10 
lOJ 
lOi 
174 

8  d 
17    6 

15    3 

9  3 
8    1 


17    5i  17  11 


d 
6-70 
9-55 

lOhi 

10 

m 

d 


d 

6-60 

9g 

9| 

91 

16g 

a 


15  5} 
9  4 
8    2 


15  10 
9  6i 
8    4 


*  European  War. 


t  Nominal  qaotationa, 


THE  'V700L  TBADE. 


to  buy  forward  or  not  sufficiently  awake.  Spinners  are  expect- 
ing to  have  a  good  number  of  spindles  standing  idle  after 
June  nth,  just  because  there  has  been  so  much  delay  on  the' 
part  of  the  officials  in  sending  out  forms  to  be  filled  in  for  per- 
mission to  use  stocks.  These  have  been  delayed  to 
such  a  point  that  it  is  impossible  for  the  Priority 
Committees  to  consider  them  all  before  Monday.  Then 
again,  the  restriction  of  hours  is  obviously  unnecessary' 
in  the  case  of  firms  whose  business  is  chiefly  in 
m.ungo  and  shoddy  goods.  The  whole  object  of  the  scheme  is 
to  conserve  wool,  and  many  firms  have  been  doing  a  good  ex- 
port trade,  valuable  to  the  country,  and  using  a  minimum  of 
new  wool  for  it.  To-day  they  must  cut  down  hours  just  the 
same  as  anybody  else.  A  large  number  of  woollen  mills  that 
have  in  years  past  been  spinning  an  average  yarn  of  24  skeins 
to-day  are  doing  Government  work,  and  their  average  count  is 
nearly  12  skeins.  They  are  using  more  wool  than  ever  before 
in  their  existence,  and  if  the  Government  cuts  down  their 
hours  and  compels  them  to  do  more  Government  work,  these 
mills,  at  least,  will  not  do  anything  to  conserve  wool  supplies. 
Practically  all  mills  are  stopping  looms  on  Friday  at  11.30 
r.ntil  Monday  morning,  which  will  give  a  chance  to  overhaul 
machinery,  and  nigjjt-workers  have  three  clear  nights  each 
week-end.  The  Government  is  expected  to  order  a  full  week's 
holiday  to  be  taken  throughout  the  trade  before  October  i.st, 
and  if  the  Priority  Committees  can  make  this  uniform  in  the 
different  districts,  it  will  be  an  innovation  worth  continuing 
after  the  war. 


Our  Bradford  correspondent,  writing  on  Thursday,  says  : — 
The  only  market  feature  is  alpaca,  of  which  about  2,000  bales 
have  been  sold  at  Liverpool  since  last  week,  the  bulk  of  them 
consisting  of  Arequipa  fleece,  for  which  2s  6d  has  been  freely 
paid.  It  is  learned  to-day  that  the  Government's  scheme  fur 
priority  in  distribution  and  control  of  the  consumption  of  wccil 
is  not  likely  to  be  in  working  order  by  the  appointed  dates 
(June  nth  for  crossbreds  and  July  2nd  for  merinos),  and  in  the 
meantime  spinners  are  to  be  allowed  to  make  application  to  the 
department  for  permission  to  use  from  their  own  stocks  for 
other  than  Government  purposes  not  more  tlian  two-thirds  of 
their  normal  consumption  of  tops,  this  quantity  to  be  considered 
as  part  of  their  ration  when  the  scheme  is  eventually  brought 
into  operation. 

Our  Leeds  correspondent  writes  :— Many  manufacturers  are 
complaining  about  the  Government  restriction  of  hours.  The 
priority  scheme  and  its  control  over  raw  materials  already  in 
stock  is  not  a  pleasant  experience,  because  those  who  ha\e 
bought  forward  and  taken  the  risk  of  the  markets  are  being 
penalised  for  the  sake  of  others  who  have  either  been  afraid 


COLONIAL  WOOL. 

(FROM  A  CORRESPONDENT.) 

Messrs  Dalgety  and  Co.,  Limited,  have  advised  this  week 
"  further  good  rains  in  Victoria,  and  useful  showers  in  the 
Riverina,"  their  Melbourne  cable  containing  the  significant 
words  "  still  raining."  Evidently  Australia  is  enjoying  an 
exceedingly  good  winter,  and  we  know  that  both  water  and  feed 
are  plentiful,  with  sheep  everywhere  as  fat  as  butter.  I  fully 
expect  the  coming  clip  to  be  an  exceedingly  good  one,  well 
grown,  sound,  of  good  length,  light  in  condition,  though  no 
one  will  be  surprised  if  it  is  more  hurry  than  usual.  Shear- 
ing will  now  be  very  general  throughout  Queensland.  Some 
of  the  stations  were  due  to  begin  last  March  and  April,  and  by 
this  time  a  good  few  thousand  hales  will  either  be  on  stations 
ready  to  be  despatched  to  the  centres  of  appraisement  or  else 
•will   have   already  arrived. 

The  question  has  been  raised  as  to  what  stacks  of  wool  there 
are  in  this  country,  and  whether  freight  will  be  available  to 
bring  home  further  large  quantities  of  raw  material,  which 
cannot  but  have  accumulated  in  Australia.  It  is  well  known 
in  the  trade  that  the  arrivals  since  last  December  ist  have  been 
large,  while  the  losses  of  wool  cargoes  at  sea  are  very  small. 
The  grave  language  used  a  good  month  or  six  weeks  ago  re- 
garding the  arrivals  looks  foolish  to-day,  stocks  of  raw  wool 
being  known  to  be  considerable.  It  has  been  suggested  that 
there  is  now  every  likelihood  of  all  freight  being  taken  up 
with  food  supplies,  this  really  being  at  the  root  of  the  short- 
time  movement  which  has  come  into  operation  in  mills  this 
week.  This  feature  is  regarded  as  being  satisfactory,  and  1 
do  nbt  think  mill  operatives  will  grumble  much  unless  further 
reductions  are  made  in  working  hours.  Mills  in  Bradford  will 
stand  on  a  Monday,  but  in  other  districts  most  mills  will  cease 
work  at  n.30  on  the  Friday  morning  and  stand  till  Mondaj 
morning,  when  full  time  will   begin. 

According  to  cables  received  from  Boston,  the  Americar 
Government  is  setting  to  work  in  good  earnest  to  provide  mili- 
tary cloths  for  its  own  army.  This  means  that  the  big  supplies 
of  wool  purchased  in  South  America  will  now  all  be  wanted 
and  that  United  States  mills  will  be  exceedingly  busy  meeting 
the  military  needs  of  its  own  people.  Nothing  has  been  statec 
as  to  the  prospect  of  the  United  States  being  permitted  to  bu\ 
Colonial  wool  in  Australia  and  New  Zealand,  but  so  long  a: 
freight  is  availabe  it  should  appeal  to  the  authorities  a 
Westminster.  It  is  generally  understood  that  shortly  there  wil 
be  another  distribution  sale  of  Colonial  wool  in  London  at  fixec 
prices. 


THE  BANK  OF  TAIWAN,  ii«.ted. 

Incorporated  by  the  Special  Charter  of  the  Imperial  Japanene 
Government,  i599. 


BEAD    OFFICE 


TAIPEH.    FORMOSA. 


BRANCHES.— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Pooohow,  Hong- 
kong, Hankow,  Sbanghai,  Singapore,  Swatow,  Soerabaya,  Samarang, 

Yokohama,  and  principal  towns  in  Formosa  (Taiwan),  &o. 

The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 

Manchuria,  Indo-China,  India,  Philippine   Islands,  Java,  Australia, 

America,  and  elsewhere. 


LONDON  OFHCE 


58,  OLD  BROAD  STREET,  E.C. 
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HIDE,    LBATHEB,    AND     ALLIED    TRADES. 


(BY     OUR     BESMONDSEY     COBRESPONDENT.) 

The  British  hide  market  remains  steady,  and  all  hides  go 
into  consumption  at  the  fixed  rates.  Calf  were  unaltered  in 
Bermondsey  on  Thursday  ;  horse  were  unsold,  and  wools  and 
pelts  advanced  id  to  6d  per  skin.  Chicago  cables  the  hide 
market  as  more  active,  with  a  large  sale  o£  65,000  hides  to  one 
large  American  concern  at  unchanged  prices.  60  lb  native 
steer  hides  are  now  offered  at  an  advance  of  a  cent,  making  33 
cents  per  lb  for  this  class  of  raw  stock.  A  big  business  has 
passed  this  week  in  Liverpool,  and  large  blocks  of  dry  foreign 
hides  have  sold  at  prices  ranging  from  ig^d  to  2o^d  per  lb. 
Scandinavia  has  been  a  big  buyer  of  South  American  hides  at 
very  full  prices. 

The  only  item  of  importanre  this  week  in  the  leather  market 
has  been  the  action  of  the  Tanners'  Federation,  in  connection 
with  the  expected  release  by  the  Contracts  Department  of  a 
certain  amount  of  civilian  leather ;  they  suggest  this  leather 
should  be  sold  at  a  maximum  rate  of  2d  per  lb  above  fixed 
Government  prices  for  the  period  ending  June  30th  next.  The 
merchants  and  factors  have  also  agreed  to  sell  on  a  basis  of  4 
per  cent,  commission,  except  for  small  parcels.  This  action  is 
satisfactory,  and  shoald  put  a  stop  to  the  profiteering,  which 
has  been  the  bane  o£  trading  for  some  time. 


Royal 

Jnsurance/ 
VCombwyV 


TOTAL  FUNDS  £21,405,644. 

Annual  Premmm  Income  £8,561,274. 


ALL     CLASSES     OF    INSURANCE. 


HEAD 
OFFICES; 


LIVERPOOL    £r    LONDON. 


Stocks  of  leather  continue  small,  and  no  permits  for  import 
are  to  be  heard  of.  Curriers  are  as  busy  as  possible,  and  shoe 
manufacturers  report  a  pressure  of  Government  work  which  ^s 
causing  them  much  anxiety. 


FOKEIQN  AND  COLONIAL  FBODUCE   MARKETS. 

Mincing  Lane,  Friday,  June  8. 

SUGAR.— Market  firm  at  the  recent  advance,  while  a  good 
demand  existed  for  all  qualities.  Cuban  receipts  for  the  six  prin- 
cipal ports  during  last  week  amount  to  52,500  tons. 

COFFEE. — At  public  sale,  fairly  good  supplies  were  submitted, 
and  met  with  moderate  attention  respecting  suitable  home  trade 
descriptions,  prices  being  steady.  Other  kinds,  however,  passed 
olf  quietly.  East  India  :  Mysore,  common  to  good  bold,  87s  to 
94s  6d ;  Coorg,  good  bold,  91s  6d  ;  Costa  Rica,  fine  bold,  97s 
to  loos.  Future  delivery  market  remained  inactive,  and  values 
largely  nominal. 

COCOA.— In  auction,  13,622  bags  Colonial  and  1,297  bags  foreign 
were  catalogued,  and  experienced  good  support.  Trinidad  ruled 
IS  per  cwt  firmer,  Grenada  is  to  3s  dearer.  Cameroons  steady 
for  fine  kinds,  but  others  tended  easier.  St.  Thome  firm.  Trinidad, 
good,  sold,  863;  Grenada,  common  to  good  bold,  66s  to  82s  6d ; 
Cameroon,  greyish  to  fine,  75s  to  803  ;  one  lot  80s  6d. 

TEA. — During  this  week  38,500  packages  Indian  and  20,500 
packages  Ceylon  were  offered.  Good  and  fine  sorts  sold  well,  but 
thin  liquoring  grades  moved  off  slowly  at  lower  rates. 

SPICE. — Pepper  market  quiet,  but  rates  maintained.  Black 
Singapore,  May-July,  quoted,  lo^d,  c.f.  and  i.  Clovesfirmly  held. 
Fair  Zanzibar,  spot,  sold,  iid.  Tapioca  idle,  and  quotations 
somewhat  nominal. 

HICE  remained  firm  with  a  sustained  inquiry.  A  cargo  of 
specials  afloat,  sold,  24s  3d,  c.f.  and  i.  Rangoon  beans  arrived, 
sold  at  ;f59,  c.f.  and  i.,  shipping  weights,  less  *  per  cent,  allow- 
ance for  loss.  Daifuku,  to  arrive,  ;f  73  los,  c.f.  and  i.,  London. 
Madagascar,  ditto,  ;f 73  los,     Japan  peas,  /66,  c.f.  and  i. 

FRUIT.— Market  exhibited  a  general  tone  of  quietness,  though 
values  in  most  directions  showed  no  material  alteration. 


Commercial  ZTimes.— MceWt?  iprice  Current. 

The  prices  in  the  lollowing  list  are  revised  with  the  assistance  ol  an  eminent  firm  in  each  department. 


LONDON,  faiDiT. 
tBBOWBOOT-perlb  s 
n.Tlno(>iit,com.to(n.  e 
Satd 0 


OOOOA-ilntTqdp.lb 

Trlnldxl,  mid.  to  Snei 

per  cwt. 

Bnperior    

'Jniuuls 

Ob/Iod,  pUctAtlon  .. 


Qoftraqall 


85 
87 
66 
73 
84 
fair  to  line....  19 


5  87 

6  88 


30FFKK— dntT  Kl  per  cwt 

S.Iliitla(lneor<l.i!il.md.   0  C     0 

Do(Oodto<lne 33  0  100 

)oeUKIi»,ord.tomld.77  0    94 

OoodtoflDe 95  0  10] 

lentral  American,  gd. 

ord.  tomld. 72  0    80 

Mld-toSne 82  0    90 

Jolomblan,  ordinary  .65  Q    67 

Dotd.ardtolowmd  63  i    77 

Do  mid.  to  llue  ....  78  9    88 


0HBHIOAL8- 


icld,  citric per  lb.   S 

HItric 0 

OxallOinet   1 

TarUrle,  Bntllib  ..    0 

foreign 3 

Unm, lamp  ..pertonfiO'O'S  21X/0 

Sopoand  tsmw  20  10 

tamonlii  carb.,  p.  lb.    0    6i    S    7 

Morlate,  Whlte..ton  60    ' 

Balphate  il6 

fciienlc,  lamp,  pertonlOO 

Powder per  ton  75 

4ahee,pot    ..percwtl60 

Pearl    do      do 


55 
0    16  10 

e  110  0 

0    80    0 
0  170    0 


□  on) 


DBCOS-  s    d 

Aloei,  flneE.I.,p.  cwfe  45    0 

Oape,  good  to  fine . .  40  6 
Anlieed,  Ohina,  Btar. .  75  6 
Balaam  Fern  .  .per  lb  14   C 

CaplTl X   4 

Oamphor — 

Japan,  refined 3    9 

Oardamonu,  Oeylon..    1    6 

Oantbarldea per  lb   0    0 

Oaator^iil g    4 

(lam  Benjmn.  Snm, 

■econdl  ..per  cwt  6/10/8  710/0 

OUbannm,  dropi  ..40    0    80    0 

Ipeoaonanha   ZO 

Jalap  0 

Maik  pod,  Oblna  .  .oi  55 
Oil,  Oanla    ....per  lb    0 

Anlaeed 3 

Peppermlnl,H.G.H.  13 
Bhbrb.,Ohlna,tr  to  Is    0 


JUTK-  £    s    £ 

Ooirram,  good  tolne  22   0    28    0 
Common  to  talr....  12  10   20    0 


0  10  6 

a  i  11 

e  75  0 

0  0  c 

5  3  6 

0  14  0 

9  2  0 


DTK  STUFFS,  fee.— 

Oalla,  China,  .per  cwi:26    0  130 

Tnrmerlc,  Bengal ....  45    0     0 

Madras,  finger    42 

Oambler,  block 70 

Catch,  ord. to  fair.... 


DTEWOODS-  e 

Braill per  ton  10 

FoBttc,  Jamaica 15 

Onba  15 

Lima  Wood 0 

Logwood,  Campeacbr  17 

HondnraB 17 

Jamaica 17    . 

Bed  Bandera    12  19 

SapangOerlon   12    0 


6  45 
0  0 
nom 

a  £ 
0 
0 
0 
0 
0 


ELKPHANTB  TEBTH-per  cwt. 
Soft,  88  lb  A  upwards  66   0    f3   0 


Maachlngpowdr.p.tn.!0^0;0  35  0/8 

lorax,  crjatals   .  .cwt  33    0  39    8 

Do  powder  39    3  40    0 

kwm  Tartar,  Crystal        nom 

Do  powder 8    8  9    8 

Do  m(  powder  ....240    0  245    0 

Momel     per  lb    6    3  6    4  1 

(odlne,  drr per  oi    0    8i   0    9 

llltrataafBoda,p.ton  24/0,0  25/0/C 
'otaah- 

Ohlorate,  net 2    6  2    7 

Proaslate  3   9  4   0 

Do  Foreign 3    S  4    0 

Balphate perton  79    9  75    9 

Nd-Acetoa    ....per  lb    110  111 

lal'Ammonlao,  pr.  cwt  65    0  70    0 


rLAX-spot-c.l.f.        e 

BIgaZK    100 

Peraaa  D 95 

Slanotz  u/a  MediumlCO 

FBCIT-New 


I    d    >    d 

!)urranta— New  Crop— T>ntT  2s  p.ct. 


HIDES— per  lb—  a    d 

Baited  Anstrallan  ....  0  Hi 

West  Indian    0    8 

Cape    0  I3i 

Lisbon   0  13 

Oporto   0  13 

Dry  A  Dryaalted  Gape  0  10 

Madagascar 0    7i 

Central  American..  C    B 

Baflaloes, Singapore..  0   8 

Penang 0    41 

Market  Hld'es^  SngUab 

Ox,  90  lbs  and  over..  0  10 

68/881bi 0  lO 

Cows  0   H 


HOPS,  English, 
Poreign,   


...£0/00 
...    C/OJ 


a    d 

0  141 
0  12 
0  14 

0 :4j 

0  14i 
C  19 
0  13 
0  181 
0  91 
0  15i 
0  24 

0  0 
0  0 
0    0 

n/0/0 
0/0,0 


INDIA-EUBBEB— lb- 
Para,  fine,  bard,  spot    3    2 
Plantatiou  crepe  ....    2  ICi 


XNDIGO-per  lb- 
Bengal,  good  red  Vlo* 

let  to  fine 11 

Mld.ord.Vlo.togood  10 

Low  to  good  ord 9 

Madras,  dry  leaf,  good    5 

Do    low  to  ord. . .    2 

Knrpah,  gd.mld.togd.    8 

Low  to  mid. 4 


LEATHEB— per  lb- 
East  Ind.  EJpa  .... 

East  Ind.  Calf 

Anstrallan  Sides  .. 
American  Sides  .... 
Enelinta  Hhonldert 
up  to  6  "Iron  "  .. 
Bngllan  Bellies  .... 
Bark  do      .... 


4  6 
7  Hi 
I    3 


._jBlcarb.,  per  ton£7'10/0  7/15,0 
OtTStals,eishlp.p.tniB7>0  0  710/0 

Alkali 10    C    12   0 

Oaastle  30    0    31    0 

wnrof  lead  white  ton  9/8/B      9/8/9 

foreign  white 35    S  ICC    0 

»"'i)h«tfl  tininlne— 
English  Branib  ....    2    7     00 

Foreign     do      2    8     2    9 

iUpnaMOopper.p.tn.  63/9/0  6310/9 

lllie.6nt   nom 

•olphar  Flour  38/0/0  .'90/8 

Do  Boll 240/9  3500 

'•nillllon,0hlnese,p.lb6    4     0    0 
KnglUb 6   4     0    0 


OOHINSAl-perIb  2    6      3    0 


Vostlssa 125 

Panarltl 115 

Qnlf 0 

Zante 0 

Patras    0 

Amallai 108 

Pyrgos,  icase 0 

Do  bags 0 

BmallB,^case 112    

Doibags 105    0  115 

Figs— Doty  10/6  per  cwt. 
Malagas 80 

Balsins — Valenclas— 

Halves  90 

Quarters   92 


0  IJO 
0  125 
0  0 
0  0 
0  0 
0  112 
0  0 
0  C 
0  120 


0    90 


METALS— B.  Copper    £    B     £    s 

Bestseiected   136    0  140    0 

Sheets  IstrongI  ....165    0     0    0 
Standard oaatlJO    0  1!0  10 

Lead— Eng.  pig  p.  ton         nom 
Foreign 29  10    30  10 

Spelter,  O.B 60    0    54    0 

Tin,  English  ingota  ..246  0  247  0 
Do  do  bars  ....:47  0  218  0 
Standard,  cash  ....238  10  238  15 


Sultanas,  Qreek 115 


COPBA-per  ton 
Maximum  price . . 


9  92 
0  95 
0  12j 


Australian  Sultan: 

5Crowns  110  0     0 

4      107  0      0 

AfKhan  Sultanas  ....106  0  110 

RcdAfi/han 103  0      0 

Cftlifoniian  Muscatels — 

3  Crowns  86  8 

Dates  59  0 

Oranges,  VaL  selected  35  0 

Lemons,  Pahrmo,  p.  cs.  1 1  8 

Messina )2  0 

Naples   20  0 

Mut«— Bradla cwt.  80  0 


0 

0 
0 
0 
0 
0 
0 

§1 

0   OILB-Flsh- 

I    Bperm,  orada,  p.taB        nom 
0       Whale    nom 

!    Beali  crude  uojii 

0   Seed,  Ltnsood,  pertot58/0/0      0/0/0 

oi     Rap".  icQned 71/0/9      0  0/0 

0  '     Crado     66/0/0      0/0/C 

l0otton.seed, crade  ..60/0/8     0/0/0 

0      Belned 67,0/0    75,0,C 

0    Oncoa-nnt,  crude  ....70/0/8      0/0/6 

0      Ecflued 85/0/0      0(0/6 

0   Palm      44/0,'9      0/0/6 

Lard,  American 0/0/0      0/0/0 

s    d    s   d 

Fetrolm.  Oil,  perSlba.    1    2i    9    0 


PROVISIONS-  B  d     8  d 

Batter— per  cwt.— 

Aastrallan   172  0  186  0 

Canadian 0  0     0  0 

Irish  creameries....  186  0  192  0 

Datch  creameries  ..170  0  184  0 

Argentine nom 

Normandy   0  0     0  0 

Danish   198  0  204  0 

Brittny,rolls,di.lb  20  6   22  0 

Bacon,  Bngd.-Irlah..l27  0  147  0 

Continental 94  6  li2  6 

Canadian 9  6  109  6 

American 100  0  128  0 

Hams— Irlata  152  0  156  0 

Canadian 130  0     0  0 

American 96  9  126  0 

Urd— Irish  bladders. 142  0  145  0 

American  palla  ....113  3  116  3 

Pork— per  8  lbs 7  2      8  8 

Beet— Chilled,  per  8  lb   7  0     9  2 

Scotch 10  4    U  6 

Cheese- Dutch  f'rmrs    0  0     0  0 

Canadian  8  0     C  0 

Oonda    0  0     0  0 

Eng.  Cheddars  ....160  0     0  0 

United  States 0  0     0  0 

aloucesters 0  0     0  0 

Wilts,  loaf    9  0      0  0 

Igg8-Berl20-Dutch..  18  0    21  3 

English 20  0    21  6 

American 0  0     0  0 

Danish  18  0    20  0 

Canadian 0  0      0  0 

Irish  18  9    19  0 

FLOUB— 280  Ibs- 

G.R 61  0    62  8 

BICE-Bangoon,  spot 
p.  cwt 26    3     0    0 

Japan 30    6     0    0 

B08IN- 
Amerlcas,  common  3S   9     9   0 
Fine    35    6      e    6 

SAQO- 

Pearl,  percwt 70    0    72    0 

Bagofioar 45    0    50    0 

SHELLAC— par  cwt— 

Orange,  first  marks  .  295    0     9    6 
Second,  fair  to  «n(220    9     0    0 

aamet  Lao,  AC,  blky232    6      0    0 

Bntton,  Lac,  gd.taiu.29a    0     9    0 
Low  to  mealam nom 

SILK.- 

Ohlna-BlaeEleptaant  19    6    20    0 

Canton  17    0    13    6 

Taasah  7   0    14   6 

Be-reeled 0    0     0   0 

Japan 22   6   24   6 

Italn.-Baw,fr.  Milan  32    0    36    0 

8P10EB— Pepper,  white— per  (o— 

Penang  nom 

SlngaporcfalrWhlte   110 
Black  Singapore    ..    0  11 
White  Slam 1    I 

pimento 0    it 

Cinnamon- Istsort ..    1    6 

Do  ind  1    3 

Do  3rd   1    i 

Do  4th  0  lOi 


SFIBITB-Bam.ppf.gl  duty  15s  Id 


"It 

oja, 


HEMP— perton—        £ 

Bt.  Petersburg,  layer  95 
Manila,falr,  iliipnient  85 
N.Zealand,  alloat,  fair  88 


0  6 

66  6 

72  0       Water-White 1    3i    6    C 

19  0  lOll  Cakes,  Lnsd.,  Eng. 

20  0  I        perton  22/0/C      OiO/O 

42  0   OU  Seeds- 

90  0  I    Linseed,  La  PtaU  spot     nnm 

I       Bombay,  per  ton,  Mpot    £S0    0 

£  s  >       OalcntU,  per  ton,  spot      30    0 

0  0  ' 

0  0    PORTLAND  CEMENT- 

0  0  I    Best,  per  ton  delf  d.  4«   0   50   0 


Jamaica,  per  llq.  gat   s    d 
bd.  30  to  36  O.P.    T    6 

Fine  marks 8    0 

Demerara,  proof  ..  5  0 
Leeward,  Isl.,  proof  4  6 
E.I.,  and  Manrltlaa    4    0 

Havana 1    9 

Brandy,  dnty  15a  Id  per  proof  gal 
s     d 

1913 pergallon25   0 

1906 32    0 

1984 32    0 

1896 40    0 

Com  spirits,  pf.  dy.pd.  12  2 
Spirits,  f.o.b.  Ex.  prf.  1  1 
Malt  spUrlts,  duty  pd.    0   0 


SHELLS— M..O-P.  per  cwt— 

-Manila,  bold £12/0/0  13/10/9 

Macoaasar  £11/18/613/0/6 

Sydney £10/6/6  12,10/G 

W.  Aastrallan  ....£10/0/0    12/6/6 
Bombay  £8/17/6    0/0/6 

anOAB-per  cwt  duty  14s  Od,  98 
Der  cent,  polarisation. 

Brit.  W.  India,  syrnps  42    3     0 
OrysUlilBed 46    9      0 

lava,  spot 0    0     0 

EBFinBD— London— 
Xellow  Crystals....  46    9     0 

Onbes,  No.  1   63   9     C 

Do     No.  J    55    9     0 

Oranalated 46    9 

Crystals,  white  ....  46    9 


Pieces    42  3 

TALLOW— pet  cwt— 

Mutton 62  6    67    0 

Beef  62  6    64    6 

Town  Tallow 67  6     0    0 

TAPlOOA-per  Ib- 

E.L  Flake,  fair 0  7i    0    7j 

Pearl  percwt  70  0     0   0 

TEA— daty  Is  per  lb— 

Indian  and  Ceylon- 
Broken  i  Fannlngs    1  4j    i    6i 
Do  nsetnl 17      18 

Broken  Pekoes— Ooni. 

to  good  1  4i    1  m 

Pekoe  Souchong    .         0  0     0    0 

Pekoes— Com.  to  good    1  3i    1    7i 

TIMBER— Timber  A  Hewn  Wood. 


Pitch  Pine  Timber.. 300 
Canada  yel.  pine  large  37 


0  400 
0    52 


85 


Obi  pa 

OaislaLlgnaa 

Oloyea— Zanatbar  . 

Penang  

Qlnger— per  owk— 

Ooohin,  cnt 

Do  small  rough  . .  S5 
Do  washed 67 

Japan    47 

Jamaica    85 

Mace  per  lb    1 

Natmegs,  good  to  fine    1 
1    Small  to  medium  .. 
'OblUlea— per  owt  — 


TOBACCO- 
„    M      Duty  7/4-8/0  per  lb 
0  llil  Virginia  leaf- 

n    o'l    Oommon  tofine....  6 

0  h'    Btrlps 1 

1  J    Centacky  leaf— 
1    K      Common  to  fine....  8 
1    3  I    Btrlps 0 

1    6    •'"»    J 

0  4j    0    4i'apan     0 

63    0    64    0    Ulakla « 

OKI    0  11    Ohina ..^.  ] 

1  2     1    '    Borneo  and  Bamatn  1 
jSeedleat 1 

Haranna 1 

Oreek 


t    9 

2  II 

8  16 

0  11 

3  0 
6 
0 
0 
6 
0 
6 
6 


0 10    0  Hi 
70  0  no  0 


cigars,  duty  16/6  par  lb  2   0  up 

TUBPNTINB,  p.cwt  54    0  6    6 

WOOL— Colonial  per  lb— 

Vic— Scoured  super    4    9  5    0 

Booaredgood  ....    4   5  4   7 
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HEHP. — New  Zealand  firm,  and  sellers  offered  with  reserve. 
H.P.F.,  May-July  and  July-September  shipment,  quoted  £&(i  los  ; 
fair,  August-October,  sold,  {?,},  los  to  ^84  los  ;  and  common  at/83, 
c.f.  and  i. 

SHELLAC  inactive,  and  rates  nominal.  Fair  T.N.  orange  on 
spot,  quoted  220s. 

RUBBER. — Market  dull,  and  tendency  of  prices  proved  favour- 
able to  buyers.  Plantation  crepe,  spot  and  near,  sold  at 
2s  iijd  to  2s  lojd ;  smoked  ribbed  sheet,  spot,  at  2s  iifd  to 
2s  lojd  ;  fine  hard  Para,  spot,  3s  2d. 

COPRA. — Market  firm,  but  business  made  quiet  progress. 

TALLOW. — At  public  sale,  1,859  casks  were  offered  and  454  sold 
at  IS  per  cwt  decline.  Market  letter  is  lower  for  tallow  and  gd 
easier  respecting  stuff. 

TOBFENTINE. — Deliveries  week  ended  June  2nd  :  American 
312  barrels,  against  1,121  barrels  last  year;  French  and  Spanish, 
93  barrels,  against  652  barrels  ;    landing,  American,  nil  barrels. 


against  4,000  ;  French  nil,  against  nil ;  afloat,  nil  American,  against 
3,400  ;  stock,  37,579  barrels  American,  against  18,729  barrels  ;  ] 
French  and  Spanish,  3,437  barrels,  against  11,407  barrels.  I 


LONDON  CATTLE  MiRKET.— June  7. 
British  Animals.    Per  8  lbs  sinking  the  oSal. 
d! 


Inferior  beet 9  0 

Middling  beet  ...'. 10  6 

Prime  beef 11  6 

Inferior  mutton 10  0 

Middling  mutton   12  4 


Prime  mutton 13 

Inferior  lamb   13 

Middling  lamb 13 

Prime  lamb  14 


LONDON  POTATO  MARKET, 


Pet  Ton. 
£    B 

Essex  King  Edwards,  old 12    0 

Lincoln  King  Edwards,  old....    12    0 
Lincoln  Queens,  old   12    0 


June  7. 

Per  Ton, 
£    s 

Kents,  old 12    0 

Blacklands,  old    12    0 

New   lOd  to  Is  per  lb 


^ttblicattoits. 


The  WORKS  and  LIFE 
ofWALTERBAGEHOT 

Edited  by 
Mrs.  RUSSELL  HARRINGTON 


10  Vols.  (Works  9  Vols.,  Life  1  Vol.), 
8vo.  £3  15s.  net.  The  'Works'  only 
mil  also  be  supplied,   £3    7s   6d   net. 


Pntptctus  Sent  tn  ApplictUim, 

The  Life  of  Walter  Bagehot 

By  hts  Sister-ln-Law  (Mrs.  Bcsseix  Basrinotoh). 
With  Portraits  and  other  Illustrations.  (I»  the 
Original  Binding.)    8vo,    12s  6d  net.    (1914,) 


«     « 
* 


LONGMANS,  GBEEN  4  CO., 
39,  Paternoster  Bow,  London,    E.O. 


immmict. 


DON'T  SELL  YOUR 
VICTORY     LOAN. 


Write  at  once  to  The 
Prudential  Assurance  Co., 
142,  Holbom  Bars,  E.C.  1, 
or    to    any  of   its  Agents. 


REFUGE  ASSURANCE  CORRPANY 

Ulmited. 
Chief  Offiea:  Oxford  St.,  ManchesUr. 
FxBiiini     IiiMiu     ExoBBSt    £4,1 00,000. 
TsHiM  EunsD  £13,500,000. 


GcAUS  Paid  Exoain  £24,000,000. 


LONDON  AND  MANCHESTER 
ASSUBANCE  Co.,  Ltd.,  50  Finsbury  Square, 
London,  E.G. ^Premium  Income,  year  ending 
March  24th,  1916,  £782,812.  Funds  at  March  24th, 
1916,  £1,475,862.  Claims  paid  exceed  £4,000,000. 
Annual  Reports  and  Prospectuses  can  be  obtained 
on  application. 


^bi]pphi0» 


AUSTRALIA 

B7  THB 

0RIE:NT    J^TtlTl. 

Through    bookings    to 

NEW    ZEALAND    and    TASMANIA. 

Saloon  tickets  interchangeable  with  P,  and  0,  Line. 

Managers — 

F.  GREEN  &  Co., 

ANDERSON,  ANDERSON  &  Co. 

For  passage  apply  latter  firm,  5  Fenohuroh  avenue, 

London,  E.G.  3,  or  28  Cockspur  street,  S.W.  1. 


CITY  OF  PORT  ARTHUR 

FOUR  AND  A-HALP  PER  CENT.  AND 
FIVE  PER  CENT.  DEBENTURES. 

TXT^,?„S,^X,  °'  P°"  Arthur  announces  that  the 
INTEREST  COUPONS  of  the  above-mentioned 
SS^Si°JS?„,!?*'°"°8  1st  July,  1917,  may  he 
PRESENTED  on  and  after  the  18th  instant 
between  the  hours  of  10  and  2  o'clock,  Saturdays 
excepted,  at  the  Bank  of  Montreal,  47  Thread- 
needle  street,  E.C.2. 

Three  clear  days  required  for  examination.    List 
may  be  obtained  on  application  at  the  Bank. 


^  ^f, — Continued. 


CYDSYENSKA       KREDIT 
•^         AKTIEBOLAGET. 

Head  Office  ■  ■  MALMO. 

Branches:  Stockholm,  Gothenburg,    and    in    57 
other  places  in  Sweden, 


Capital 
Reserve  FuncU 


Kr.  24,000,000. 
Kr.     9,800,000. 


Telegraphic   Address :    **  Sydbanken  " 

The  Bank  is  keenly  interested  in  FOREIGN 
EXCHANGE  BUSINESS. 


BANK  OF   NEW   ZEALAND. 

Incorporated  29th  July,  1861. 

Bankers  to  the  New  Zealand  Government. 

London  OiBce — 1,  Queen  Victoria-street,  E.G. 

AUTHORISED  CAPITAL      . .         . .        £5,500,000 

SUBSCRIBED  CAPITAL. 
Four  per  cent.  Guaranteed  Stock..    £529,988    0    0 
"A"  Preference  Shares   issued  to 

N.Z.  Government 500,000    0    0 

"  B  "  Preference  Shares  issued  to 

N.Z.  Government 250,000    0    0 

Ordinary  Shares  1.500,000    00 

'£2,'779,98g"'0    0 
Reserve  Fund  and  Undivided  Proflts£2,118,605    0_0 

Negotiates  and  collects  Bills  of  Exchange. 
Grants  Drafts  on  its  Ofdces  in  New  Zealand, 
Australia,  Fiji  and  Samoa. 
Remittances  made  by  telegraphic  transfer. 
ALEXANDER  KAY,  Manager. 


PANKAKTIEBOLAGET     SODRA 
"  SYERIGE. 

Head  Office     .       HELSINGBORG  (Sweden). 

Branches  :  Stockholm,  Gothenburg.   Malmd, 
Boras,  and  in  44  other  places  in  Sweden. 

Capital  fully  paid    ..        ..     Kr.  30.000.000 

Reserves  about  .._  Kr.  15,600,000 

Telegraphic  Address :    "  Sydsverige." 

Every  description  of  Banking  business  transacted* 
Current  Accounts  are  opened  on  usual  term*. 
Deposits  received.  Bills  collected  all  over  Scandi- 
navia. Mail  and  Telegraphic  Remittances  made. 


LONDON  BANK  OF  AUSTRALIA,  LTD. 

71  Old  Broad  streett  E.G. 

Subscribed  Capital ^£1,276,747  10    0 

Paid-up  Capital        669,670    0    0 

Reserve  Fund  and  Undivided  Profits    375,680  11    8 
Reserve  Liability  of  Proprietors. .  606,962  10    0 

Remittances  made  by  Cable. 

Dhafts,  Letters  of  Credit,  and  CiRCtJXAR  Notes 
iBSued  upon  Branches  and  Agents. 

Bills  on  Australasia  Neooti-ated  or  sent  for 
Collection. 

Deposits  RECKrraD  for  periods  and  at  rates  which 
may  be  ascertained  on  a^pplication,  and  Banking 
Business  of  every  desoription  oonduoted  with 
Australia. 

BERGENS  KREDITBANK, 

Bergen,  Norway. 
GENERAL    BANKING     BUSINESS. 

IC  J.  Hambro  &  Son. 
The   Britisli    Baak    of    Nortfaero 
Commerce,  Ltd. 
Credit  Ly«D.is. 
LoodoD    Connty  &    Westminster 
Banli,  Ltd. 


A  S*~* 

STREAMSIDE    RAMBLES. 

No.    2.— BY    HERTFORDSHIRE   WATERWAYS. 

The  St.  Albans  motor-bus  route  affords  a  choice  of  pleasant  rambles  along  the 
watercourses  of  the  Hertfordshire  border. 

At  London  Colney — a  picturesque  little  village  this,  with  its  old  inns  and  half- 
timbered  houses — there  is  a  ramble  along  the  Colne,  to  the  east  of  the  highway. 
The  path  on  the  south  of  the  stream  follows  along  past  Tyttenhanger  Park — 
the  one-time  estate  of  the  Abbots  of  St.  Albans— to  a  bridge  crossing  the  water 
just  beyond  Tyttenhanger  Farm,  whence  the  return  to  London  Colney  m»iy 
be  made  along  the  other  bank,  after  a  ramble  of  about  three  miles  in  all.  To 
the  west  of  the  village  a  hedgerow  path  (reached  by  turning  down  past  the 
"  Bull  and  Butcher  ")  runs  through  by  the  streamside  to  Broad  Colney,  where 
the  Colne  forms  a  byway  splash  crossed  by  a  footbridge,  very  pretty  to  behold. 
This  is  a  stroll  of  less  than  half-a-mile. 

At  St.  Albans  there  is  the  Ver,  the  Colne's  tributary  which  gave  title  to  }'ne 
Roman  city.  From  the  south  transept  of  the  Abbey  a  path  runs  across  a  field 
to  the  old  "  Fighting  Cocks,"  whence  the  Ver— a  placid  tree-shaded  waterway 

may  be  followed  the  half-mile  or  so  to  Kingsbury  Mill,  past  fields  beneath 

which  lie  the  ruins  of  Verulamium,  and  wherein  stand  the  few  remaming 
fragments  of  the  Roman  wall. 

Between  New  Barnes  Mill  and  Park  Street,  south  of  St.  Albans,  there  arc 
further  charming  meadow  walks  along  the  Ver,  which  may  be  reached  at  this 
point  by  alighting  at  the  Old  Mile  House  in  the  London  Road,  and  followmg 
down  the  lane  beside  the  inn. 

By  Route  No.  84  (Golder's  Green  Underground  Station  and  St.  Albans),  to 
London  Colney  lid.,  to  St.  Albans  I/-. 


The  London  General 
Omnibus   Co.,    Ltd., 


Electric  Railway  House. 
Broadway,  Westminster,  S.W.I, 


jVh'E  i6,  igiy. 
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Profrietor  of  the  ECONOMIST,   Granville  House,  Arundel  street. 
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The  Editor  of  the  Economist  cannot  undertake  to  return  rejected 
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writer. 


THE    MONEY    MARKET. 

A  SLIGHT  increase  in  the  demand  for  money  was  attri- 
buted to  the  elfect  of  the  transfer,  from  the  banks  to  the 
Bank  of  England,  of  the  final  call  on  the  War  Loan. 
Discount  rates  were  a  shade  firmer,  owing  to  some  in- 
crease in  the  number  of  commercial  bills  on  offer  and 
the  rise  in  the  price  of  money  in  New  York.  These  two 
causes  may  have  been  connected,  since  it  is  possible 
that  the  latter  produced  the  former  by  making  Ameri- 
can holders  of  sterling  bills  turn  them  out  and  send 
the  proceeds  to  New  York.  Lord  Cunliffe's  return  to 
'I  hrcadneedle  street  from  his  memorable  visit  to 
America,  the  further  depreciation  of  the  rouble  and  the 
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mark,  Mr  Bonar  Law's  statement  of  the  rate  of  expendi- 
ture, the  interest  aroused  by  an  aeroplane  raid,  and  the 
end  of  the  fuss  about  the  Trade  Corporation,  were  the 
only  other  features  in  a  dull  week's  history. 


Bank  rate , 

Deposit  (^^""^^  V 
Eates        Discount 

(Houses  .. 
Market  rate — 
(3  mnths'  bills)    .. . 


June  15, 
1917. 


4 
4 

4| 


June  8, 
1917. 


% 
5 
4 


''iil 


June  1,      May  25, 
1917.  1917. 


% 
5 

4 


4S 


% 

5 

4 


4i^i 


May  18, 
1917, 


% 

5 

4 


The  Bank  return  shows  a  further  creation  of 
;^6,336,ooo  worth  of  credit,  this  being  the  net  addi- 
tion to  the  securities.  The  deposits  have  accordingly 
been  swollen  by  this  amount,  plus  nearly  half  a  million 
which  was  added  to  the  reserve,  by  an  increase  of 
£2jo,ooo  in  the  gold  stock  and  a  decrease  of  ;;^i87,odo 
in  the  circulation.  The  public  deposits  rose  by 
;^i, 785,000,    the  other  by    ;^5,057,ood. 

*  *  *  * 

The  circulation  of  currency  notes  shows  a  large  in- 
crease, notes  and  certificates  outstanding  having  risen 
by  ;6  1,694,800  to  ;/^i6o, 523, 100.  The  investment  re- 
serve account  is  £7,^00  higher.  Advances  to  bankers 
were  reduced  by  ;^22o,ooo.  Government  securities 
^2, 170,800  higher,  while  the  balance  at  the  Bank  of 
England  was  ;^248,6oo  lower. 


Revenue  for  the  week  ended  June  loth  amounted  to 
^7,142, 100,  as  compared  with  ^^4,548,500  for  the  cor- 
respondmg  week  last  year.  Excess  profits  duty  con- 
tributed ;^3, 130,000,  Customs  and  excise  ;^i ,623,000, 
property  and  income-tax  ;^9io,ooo.  Post  Office 
£^600,000,  estate  duties  ;^566,ooo,  and  stamps 
;^28i,ooo.  Other  receipts  were  ;^io3,684,ioo,  of 
which  ;^45, 410,000  was  from  the  sale  of  Treasury  bills, 
making  the  total  amount  of  bills  now  outstanding 
;^S 98, 470,000.  Other  debt  created  under  the  War  Loan 
Acts  yielded  ;^2i,598,ioo,  5  per  Cent  Exchequer  bonds 
^5,226,000  (an  increase  of  ;^2, 724,000  over  last  week's 
figures),  and  War  Savings  Certificates  ;^oo,ooo,  this 
last  item  also  showing  an  increase  of  ;<^20o,ooo  for  the 
week.  A  further  ;£'3, 250,000  came  in  on  account  of  the 
War  Loans,  while  temporary  advances  amounted  to 
^^27,500,000.  Expenditure  totalled  ;^47, 758,000,  of 
which  ;^37, 877,000  went  for  supply  services,  and 
;69'i89,ioo  for  interest  on  war  debt.  Other  issues  ab- 
sorbed ;^56, 266,400,  including  ;!^i6,456,ooo  for  repay- 
ment of  Treasury  bills,  ;^3,i34,Soo  for  redemption  of 
other  debt  under  the  War  Loan  Acts,  and  ;^95,900  for 
Exchequer  bonds.  Temporary  advances  repaid  were 
;^36,soo,ooo.  Thus  the  Government  spent  ^47!  mil- 
lions, to  meet  which  revenue  brought  in  just  over  £7 
millions,  and  nearly  ;^47i  millions  were  borrowed,  leav- 
ing the  Exchequer  balances  over  £6^  millions  higher. 

•  *  *  ♦ 

The  official  return  of  Trustee  and  Post  Office  Savings 
Banks  for  the  four  weeks  ended  June  9th  shows  that 
the  Trustee  Savings  Banks  have  a  total  credit  of 
;^47i372,200,  or  ^^459,000  more  than  at  the  corre- 
sponding period  in  May.  The  total  of  the  Post  Office 
Savings  Banks  Fund,  which  is  subject  to  adjustment 
for  War  Loan  applications,  is  ;^274,9oo  higher  at 
;6^i92,957>6oo.  The  grand  total  at  the  credit  of 
Trustee  and  Post  Office  Savings  Banks  amounts  to 
;^24o, 329,900,  and  compares  with  ;^244,786,2oo  at  the 
corresponding  date  of  1916. 

*  *  »  • 

There  seems  to  have  been  a  shadow  hanging  over  the 

foreign  exchanges  during  the  past  week,  and  several  of 

the  principal  rates  have  fallen  away  badly.     Russia,  of 

course,  has  been  the  outstanding  example,  and  all  efforts 


to  keep  roubles  within  bounds  have  failed ;  on  Wednes 
day  the  Petrograd  quotation  closed  above  the  worst  a1 
201  J,  but  by  Thursday  afternoon  the  sight  rate  wa« 
agam  quoted  at  206  to  207  roubles  for  ^"lo,  and  with 
roubles  now  worth  less  than  is  there  are  not  wanting 
those  who  foresee  the  time  coming  when  the  steriing 
value  will  be  written  down  to  is  or  is  4d.  French  cur- 
rency has  also  declined,  and  Thursday's  price  foi 
cheques  was  about  the  worst  of  the  week,  there  being 
sellers  at  27f  34c.  The  Spanish  rate,  on  the  other  hand, 
has  gone  against  London,  and  the  pound  steriing  on 
Madrid  is  now  worth  only  2op  loc,  a  drop  of  26  centavos 
in  a  day.  Scandinavian  exchanges  are  more  firm,  but 
trade  conditions  keep  rates  from  moving  much  in  our 
favour.  The  Italian  and  Swiss  quotations  have  both 
moved  a  point  or  two  in  favour  of  London,  and 
Amsterdam  sight  drafts  are  rather  better.  German 
currency  continues  on  its  downward  course,  as  shown 
by  the  table  of  quotations  in  neutral  markets  in  our 
statistical  pages.  The  Eastern  telegraphic  transfer 
quotations  are  moving  steadily  upward  with  the  advanc- 
ing price  of  silver  on  the  London  market,  and  according 
to  the  latest  wires  the  Hongkong  rate  is  firm  at 
2s  5f  d,  while  Shanghai  quotes  taels  at  3s  8Jd.  South 
American  quotations  are  inclined  to  turn  against 
London,  but  the  New  York  cable  transfer  rate  is  well 
maintained. 


Our  New  York  correspondent  telegraphs :— The 
Liberty  Loan's  success  is  assured,  New  York  having 
already  subscribed  nearly  one-half,  while  to-day  sub- 
scriptions, large  and  small,  are  pouring  in  with  a  rush. 
The  method  of  placing  invited  some  criticism,  but  the 
operation  as  a  whole  is  regarded  as  highly  encouraging, 
and  good  evidence  that  America  will  do  its  part,  and 
that  the  next  loan  will  be  even  better  handled.  The 
banking  position  is  very  satisfactory,  owing  to  big  de- 
posits, huge  gold  stock,  and  satisfactory  working  of  the 
Reserve  system.  Heavy  financing  is  in  prospect  to 
meet  extraordinary  payments  on  July  ist  for  the  loan, 
Midsummer  dividends,  income-tax.  New  York  borrow- 
ing, &c.,  but  no  stringency  is  anticipated.  Much  in- 
dustrial activity  is  expected  in  war  industries,  but  some 
lines  of  business,  notably  building  and  big  retail  stores, 
feel  the  effects  of  high  prices  and  economy.  In  the  steel 
trade  there  is  intense  activity  ;  prices  have  doubled  with- 
in a  year  ;  profits  of  some  concerns  are  estimated  at  100 
per  cent.  The  railroad  outlook  is  not  satisfactory,  the 
granting  of  a  15  per  cent,  advance  in  rates  seeming 
less  probable,  because  of  large  current  gross  earnings. 


DIARY  OF  THE  WEEK. 

Saturday,  June  gxH. — Money  plentiful  and  discounts 
easier  on  result  of  Treasury  bill  tenders.  Return  of 
British  Mission,  including  Lord  Cunliffe,  from  America. 
Messrs  Macdonald  and  Jowett  prevented  by  Sailors'  and 
Firemen's  Union  from  going  to  Russia.  Northern 
Holding  Company  established  in  Christiania  to  buy 
and  negotiate  foreign  securities.  Resignation  of 
Spanish  Cabinet. 

Monday,  June  iith.— Money  slightly  firmer,  but 
discounts  easy.  President  Wilson's  message  to  Russian 
Provisional  Government  published.  Mr  Bonar  Law 
announces  average  daily  expenditure  of  ;^7,884,ooo 
for  first  nine  weeks  of  financial  year,  and  that  our  total' 
debt  to  the  United  States  is  ^^400  millions.  Premier 
gives  composition  of  Irish  Convention.  New  Spanish 
Cabinet  formed. 

Tuesday,  June  i2TH. — Money  in  request  up  to  4J  per 
cent.,  and  discounts  harder.  Rouble  down  to  1981^. 
Premier's  speech  on  labour  unrest  and  profiteering. 
Proportional  representation  resolution  defeated  in 
Reform  Bill  debate.     Abdication  of  King  Constantine. 

Wednesday,  June  13TH.— Money  in  fair  demand., 
Discounts  quiet.  Air  raid  on  London.  Allied  troops 
land  at  the  Pira;us,  occupy  the  Isthmus  of  Corinth, 
and  enter  Thessaly. 
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Thursday,  June  14TH. — Money  in  demand,  and  dis- 
counts harder.  Debate  in  Commons  on  British  Trade 
Corporation.  President  Wilson's  "  Flag  Day  "  address. 
Zeppelin  destroyed  in  the  North  Sea. 

Friday,  June  15TH. — Loans  in  demand,  but  discounts 
unaltered.  All  Irish  prisoners  to  be  released.  Lord 
Rhondda  appointed  Food  Controller. 


A    SUMMARY    OF    WAR-TIME    FINANCE. 
August  1,  1914,  to  Mahch  31,  1915. 


Total  spont 498,359,980 

Increase    in    Ex- 
cheq'r  balances         78,390,564 


Total 


576,750,544 


Raised  by  revenue 
Net  borrowings.. 


171,758,744 
404,991,800 


576,750,544 


FiNANCiAD  Year,  1915-16. 
JB 


Total  spent 1,559,158,377 

Decrease    in   Ex- 
cheq'r  balances         57,875,946 


TSai    1,501,282,431 


Raised  by  revenue        336,766,824 
Net  borrowings..     1,164,515,607 


1,501,282,431 


FnstANCiAr,  Yeak,  1916-17 
£ 


Total  spent 2,198,112,710 

Increase     in   Ex- 
cheq'r  balances  860,853 


Total 2,198,973,563 


£ 

Raised  by  revenue       573,427,582 
Net  borrowings  . .     1,625,545,981 


2,198,973,563 


Financial  Yeae,  1917-18  (to  date),  Apbii,  1  to  June  9,  1917. 


Total  spent 

Decrease   in  Ex- 
cheq'r  balances 


517,516,238 
2,988,663 


Total 


514,527,575 


Raised  by  revenue 
Net  borrowings.. 


£ 

86,972,648 
427,554,927 


514,527,575 


Gband  Totae 


August  1, 1914,  to  June  9, 

£ 

Raised  by  revenue 
Net  borrowings.. 


otal  spent 4,773,147,305 

Increase    in     Bx- 

oheq'r  balances         18,386,808 
Grand  total  since' 

beginning  of  the — 

War 4,791,534,113 

The  expenditure  includes  loans  to 
Dominions,  which  the  Chancellor  of  the 
stated  in  his  Budget  speech  on  May  2,  1917 
to  ;^97o,ooo,ooo,  made  up  as  below : — 


1917. 

£ 
1,168,925,798 
3,622,608,315 


4,791,554,113 

Allies      and 

Exchequer 

to  amount 


Advances 
Aug.  1,  1914, 

to 
Mar.  31, 1916. 

Advances 

During 

Financial  Year 

1916-17. 

Total  Advances 

from  August  1, 

1914,  to  End  of 

1916-17. 

Loans  to  Dominions.. 
Loans  to  Allies 

£ 

88,000,000 

288,000,000 

54,000,000 
540,000,000 

£ 
142,000,000 
828,000,000 

Total   

376,00U,000 

594,000,000 

970,000,000 

For  the  financial  year  1917-18,  Loans  to  Allies  and  Dominions 
have  been  estimated  to  amount  to  £400,000,000. 


"BLOOD  AND   TREASURE." 

"  The  brotherhood  of  mankind  must  no  longer  be  a 
fair  but  empty  phrase.  It  must  be  given  a  structure  of 
force  and  reality.  The  nations  must  realise  their 
common  life  and  effect  a  workable  partnership  to  secure 
that  life  against  the  aggressions  of  autocratic  and  self- 
pleasing  power.  For  these  things  we  can  afford  to 
pour  out  blood  and  treasure."  So  in  his  Message  to 
Russia,  President  Wilson  describes  the  objects  for 
which  we  are  fighting  and  the  effort  that  has  to  be 
made.  Surely  a  noble  end  to  strive  for,  especially  if  we 
contrast  it  with  what  we  might  have  to  face  if  the  war 
came  to  the  wrong  end — a  world  in  which  man's  best 
energies  would  be  devoted  to  devising,  making,  and 
manning  more  and  more  devilishly  efficient  weapons  of 
destruction  ;  and  civilisation  would  end  in  a  nightmare, 
such  as  only  Mr  Wells  could  imagine,  of  tanks,  poison 
gas,  submarines,  and  aircraft,  developed  and  perfected 
into  incredible  engines  of  devastation.  It  has  been 
President  Wilson's  task  to  rebuild,  on  wider  founda- 
tions and  a  nobler  scale,  the  ideals  with  which  our 
Allies  and  we  began  the  war,  and  so  to  make  still  more 
repulsive  the  picture  of  what  might  happen  if  our  effort 
ended  with  its  objects  unachieved,  and  with  mankind 


left  in  a  state  of  snarling  hostility,  only  waiting  to 
gather  strength  for  the  next  bout  of  bloodshed  and 
destruction.  This  being  so,  we  have  to  show  our  readi- 
ness to  fight  to  the  very  end  to  win,  but  at  the  same 
time  to  show  that  the  end  can  be  at  any  moment  if  our 
enemies  will  agree  to  the  "  restitution,  reparation,  and 
guarantees  "  that  justice  and  security  demand,  and 
that  our  terms  will  be  based  on  no  spirit  of  vindictive- 
ness,  but  on  the  "  brotherhood  of  mankind,"  as  our 
great  Ally  has  said  for  us,  built  on  "  a  structure  of 
force  and  reality." 

"  For  these  things  we  can  afford  to  pour  out  blood 
and  treasure."  Our  soldiers  are  doing  the  first  with  a 
heroism  and  devotion  that  makes  us  at  home  feel 
miserably  ashamed  when  we  compare  the  nature  and 
extent  of  our  war  sacrifice  (if  we  make  any  that  can 
really  be  so  called)  with  theirs.  We  are  pouring  out 
treasure,  largely  produced  by  inflation,  at  an  ever-in- 
creasing pace,  that  is  distancing,  as  usual,  the  forecasts 
of  those  who  are  supposed  to  control  our  finance.  The 
Chancellor  of  the  Exchequer  announced  on  Monday 
that  we  had  spent  from  April  ist  to  June  2nd,  496  mil- 
lions odd,  a  daily  average  of  ;^7, 884,000.  A  member 
of  the  House  whistled  on  this  announcement,  and  was 
reproved  next  day  by  a  daily  paper,  once  noted  for  its 
accuracy,  on  the  ground  that  he  need  not  have  been 
astonished,  because  "  the  figures  had  all  been  published 
week  by  week."  But  the  weekly  statement  of  revenue 
and  expenditure  had  shown  that  the  total  expendi- 
ture, during  the  period  named,  was  469  millions,  and 
the  Chancellor's  higher  figure  was,  presumably, 
arrived  at  by  the  inclusion  of  spending  that  had 
not  yet  passed  through  the  Exchequer.  Mr 
Bonar  Law  added  that  there  were  a  number  of 
exceptional  reasons  for  this  increase,  that  he 
hoped  that  future  expenditure  would  be  at  a  less 
rate,  but  that  he  was  not  very  sanguine  that  the  esti- 
mate would  not  be  exceeded.  The  whole  statement  was 
an  eloquent  commentary  on  the  Chancellor's  miserably 
inadequate  provision  of  fresh  permanent  taxation  in  a 
Budget  which  involves  a  huge  addition  to  our  debt. 
Meantime,  the  subject  of  the  appointment  of  a  Parlia- 
mentary Committee  with  power  to  review  national  ex- 
penditure is  to  be  given  a  day  for  discussion,  some  day, 
but  "  in  view  of  the  pressure  of  public  business,"  a 
date  cannot  at  present  be  fixed.  In  other  words,  the 
Government  is  too  busy  to  busy  itself  with  what  is  in 
some  ways  its  most  important  business  (for  no  heroism 
of  our  soldiers  will  win  the  war  if  we  waste  our  finan- 
cial strength  beyond  a  certain  point),  and  our  finance 
drifts  on  along  the  unsound  lines  that  pile  up  debt,  in- 
flate the  currency,  increase  the  cost  of  war,  encourage 
the  still  rampant  extravagance,  promote  unrest  and 
ugly  Feeling  among  the  working  clas.ses  about  exploita- 
tion and  profiteering,  and  generally  help  to  produce 
exactly  the  state  of  feeling  in  the  country  that  is  most 
unworthy  of  a  great  nation  fighting  for  the  greatest 
cause  that  ever  was  at  stake.  The  notion  of  self-sacri- 
fice and  self-denial  for  the  war's  financial  needs  is  be- 
coming more  and  more  an  unfashionable  back  number. 
We  are  fighting  for  a  better  world,  with  the  prospect 
before  us,  if  we  lose,  of  a  world  in  which  life  may  be  a 
nightmare.  And  we  seem  to  think  that  we  can  win 
with  a  system  of  finance  that  tries  to  leave  about  three- 
quarters  of  the  war's  burden  to  posterity,  and  imposes 
present  sacrifice  on  those  least  able  to  bear  it  by  raising 
prices,  by  the  simple  device  of  setting  bankers  to  work 
to  make  new  monev. 


OVERSEAS  TRADE  IN  MAY. 

The  volume  of  our  overseas  trade  in  May  was  again 
amazingly  large  considering  all  difficulties  and  dangers 
involved,  and  its  maintenance  at  so  high  a  level  reflects 
immense  credit  both  upon  the  Navy  and  the  Mercantile 
Marine.  Nevertheless,  from  the  financial  point  of  view 
the  returns  leave  something  to  be  desired.  As  compared 
with  May,  1916,  imports  were  nearly  ;^4,ooo,ooo 
higher,  while  total  exports  were  over  ;^8,ooo,ooo  lower. 


1102 


THE    ECONOMIST. 


f  June  16,  1917. 


Compared,  therefore,  with  a  year  ago,  there  is  the  very 
formidable  increase  of  ;^,i 2,000,000  in  the  import 
balance.  Taking  the  aggregate  figures  for  the  first 
five  months  of  the  year,  we  find  that,  whereas  imports 
have  risen  by  ;^27,ooo,ooo,  exports  were  only 
;^8,ooo,ooo  higher  than  for  the  same  period  of  1916. 
Thus,  for  the  five  months  the  balance  against  us  has 
risen  by  over  ;^i9,ooo,ooo — a  disappointing  result, 
when  one  remembers  the  hopes  of  the  financial  advan- 
tages that  would  follow  on  the  Grovernment's  pro- 
gramme for  restricting  imports.  The  summary  figures 
for  May  and  the  live  months  read  as  follows  : — 

Month  of  May. 


Imports..  . 
Exports  . . . 
Re-exports 


Import  balance . . . 


1916. 


£ 

83,792,730 
47,024,411 
10,983,493 


25,784,826 


1917. 


£ 

87,620,456 

43,437,256 

6,336,377 


37,846,823 


Inc.  or  Dec  in 
May,  1917. 


+  3,827,726 

—  3,587,155 

—  4,647,116 


+  12,061,997 


% 
+    4.6 
—  7-6 
—42-3 


+  46-9 


Five  Months  Ended  Mat  31st.   SBT 


Imports  .., 
Exports  . . . 
Re-exports  . 


Import  balance. 


1916. 


£ 

387,521,347 

194,533,318 

45,248,407 


1917. 


414,491,664 

207,495,881 

39,81?,242 


147,739,622  167,177,541  +19,437,919 


Inc.  or  Dec. 
in  1917. 


+26,970,317 
+  12,962,563 
—  5,430,165 


+  6-9 
+  6-6 
—120 
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British  Exportr. 

£ 
"Other  food  and  drink  " . .  —  1,079,206 
Iron  and  steel  and  manu- 
factures thereof . .  —  2,449,621 

Other  metals  and  manu- 
factures thereof  —     628.998 

Cotton  goods -h  1,406,593 

Miscellaneous +     988,324 


A  feature  of  the  figures  is  a  falling  off  in  re-exf)orts  of 
foreign  and  colonial  merchandise,  amounting  to 
;^5,430,i65  in  the  five  months,  of  which  May  is  re- 
sponsible for  ;£'4,647,ii6.  The  May  decline  is  mainly 
due  to  a  decrease  of  jQifigi,6'j'j,  under  food,  drink, 
and  tobacco,  of  ;^i,32i,303  under  raw  materials,  and  of 
;£'i,4i5,75o   under   manufactured  goods. 

In  the  May  figures  of  imports  and  British  exports  the 
following  are  the  chief  changes  compared  with  May, 
1916  : — 

Imports. 

£ 

Grain  and  flour   +  6,894,009 

Other  food  and  drink — 

Non-dutiable +     799,663 

Dutiable —  1,200,663 

Wood  and  timber —  1,491,043 

Raw  cotton   +     963,689 

Raw  wool  -r     882,118 

Oilseeds,  nut  fats,  &c.  . .  +  680,319 
Paper-making  materials  ..  +  1,284,522 
Metals  (other  than  iron  and 

steel)    —1,052,161 

Cotton  goods    —     602,393 

Chemicals,    drugs,     dyes, 

and  colours   —     885,580 

Leather  and  manufactures 

thereof    —     710,374 

The  reduction  in  imports  of  timber  and  metals  shows 
that  shiproom  has,  at  any  rate,  been  saved  by  the  cur- 
tailment of  heavy  and  bulky  goods.  Quantities  of  wood 
hewn,  sawn,  or  split,  imported,  were  154,749  tons, 
against  521,987  tons  a  year  ago.  Those  figures  prove 
that  very  energetic  measures  have  been  taken  to  utilise 
our  home  supplies  of  timber.  For  national  require- 
ments are  not  likely  to  have  declined  much,  if  at  all. 
The  list  also  shows  that  food  imports  remain  very  high. 
Unless  there  is  a  decided  change  in  this  respect  in  the 
coming  months  our  starvation  must  be  a  very  far-away 
hope  even  in  the  German  breast.  Nevertheless,  the 
May  figures  emphasise  more  strongly  than  ever  the 
need  for  economy  in  every  sort  and  kind  of  consump- 
tion. 

The   quantity  figures  of  certain   raw  materials    im- 
ported deserve  notice  : — 


Petroleum (gallons) 

Cotton (centals  of  100  lbs) 

Sheep's  or  lambs'  wool. .  (lbs) 

Jute  

Wet  and  dry  raw  hides  (cwts) 
Raw  robber  (centals  ol  100  lbs) 


May. 


1917. 


38,407,801 

936,269 

64,503,035 

27,699 

77,910 

166,131 


1916. 


33,313,446 

1,431,061 

65,575,143 

33,688 

137,421 

134,823 


Five  Months  Ending 
May  31. 


1917. 


169,925,093 
7,525,691 

349,861,889 
144,282 
541,012 
950,598 


1916. 


157,111,140 
9,851,085 

368,172,674 
216,178 
468,345 
743,176 


Petroleum  is  coming  in  in  larger  quantities  than  last 
year,  as  also  is  rubber.  Declining  cotton  imports,  to- 
gether with  high  figures  for  the  export  of  cotton  manu- 
factures partly  explain  the  soaring  prices  of  that 
textile  material. 

If  one  searches  the  returns  for  luxuries,  they  are  still 
to  be  found.  Fresh  flowers  have  reached  our  shores  this 
year  to  the  value  of  ;£j'i47,23o;  we  have  taken  70,249 
lbs  of  ostrich  feathers,  28,323  gold  watches,  ;,^2o8>ii5 
worth  of  "  lace  and  articles  thereof,"  933  motor  ears 
and  chassis,  and  toys  and  games  to  the  value  of 
;^io8,ii7.  Details  of  imports  and  British  exports  are 
given  below  : — 

Impobts  (Value  C.I.F.). 


1.— Food,  Drink,  and  Tobacco  — 

A.  Grain  and  Hour 

B.  Meat,  including  animals  for  food. 

C.  other  food  and  drink — 

(1)  Non-dutiable 

(2)  Dutiable 

D.  Tobacco 


£  £ 

12,055,001 18,949,010 

9,161,9801  9,228,601 

8,633,509  9,433,172 

8,459,650,  7,'.!58,987 

291,722'     478,665 


Total,  Class  I 

II. — Raw  Materials  and  Articles  Mainly 
Unmanufactured— 

A.  Coal,  coke,  and  manufactured  fuel 

B.  Iron  ore,  scrap  iron  and  steel  . 

C.  other  metallic  ores   

D.  Wood  and  timber 

E.  Cotton    

P.  Wool   

G.  other  textile  materials    

H,  Oil  seeds,  nuts,  oils,  fats,  and  gums 
1.   Hides  and  undressed  skins    ... 

J.  Paper-making  materials 

E.  Miscellaneous 


38,601,862  45,348,435 


Month  Ended 
May  31. 


1916. 


1917. 


155 
2,614,197 
2,877,424 
4,963,913 
4,363,440' 
1,461,618 
5,618,260 
1,280,283 
472,271: 
3,086,795 


2,609,490 

1,386,381 
5,927,502 
6,245,558 
1,797,361 
6,298,579 
1,189,791 
1,756,793 
3,267,686 


Total,  Class  II 

III. — Articles  Wholly  or  Mainly  Manu 
faetured — 

A.  Iron  and  steel  and  manufactures 

thereof    

B.  Other   metals  and  manufactures 

thereof    

C.  Cutlery,    hardware,     implements 

(except     machine     tools),    and 
instruments 

D.  Electrical    goods   and   apparatus 

(other  than  machinery  and  unin^ 
sulated  wire) 

E.  Machinery 

P.  Ships  (new)  , 

G.  Manufactures  of  wood  and  timber 

(including  furniture) 

H,  Yarns  and  textile  fabrics — 

(1)  Cotton 

(2)  Wool 

(3)  Silk 

(4)  other  materials 

1.  Apparel  

J.  Chemicals,  drugs,  dyes,  &  colours 
K.  Leather  and  manufactures  thereof 

(including  gloves,  but  excluding 

boots  and  shoes) 

It.  Earthenware  and  glass  .... 

M.  Paper 

N.  Railway  carriages  and  trucks  (not 

of    iron),    motor    cars,    cycleS; 

carts,  &c 

0.  Miscellaneous 


Total,  Class  III 

IV.— Miscellaneous     and    Unclassified 
(including  Parcel  Post) 


26,738,261 29,570,140 


Total . 


l/)52,959 
3,428,546 

681,820 


186,489 

883,846 

6,000 

190,923 

819,618 

56,059 

1,181,976 

1,093,085 

284  ,£32 
2,828,721 


1,520,999 
359,688 
813,794 


652.820 
2,232,847 


18,277,322 


813,708 
2,376,385 

500,243 


Five  Months 
Bndfid  May  31. 


1916. 


£ 

56,092,030 
36,801,232 


19W. 


•      £ 

67,532,267 
43,376,158 


37,098,834;  49,026,242 

38,140,663   32,448,928 

1,710,452     1,923,752 


169,843,261 194,309,347 


2,400 

10,312,752 

10,490,113 

34,569,399 

22,104,812 

8,640,421 

24,396,554 

4,969,902 

2,176,896 

16,489,865 


134,153,104 

4,247,437 
16,644,017 

2,633,554 


152,660,398 

3,324,501 
13,926,107 

2,314,034 


99,774 

788,379 

40 

109,304 

217,225 
18,880 
909,408 
923,316 
69  263 
1,943,141 


810,625 

58,915 

366,548 

469,871 
2,029,357 


12,501,442 


175,285      288,439 


83,792,730  87,620,456 


665,869 

3,524,679 

7,893 

766,152 

3,795,586 
416,691 
6,066,498 
5,633,901 
1,339,375 
12,701,735 


5,516,667 
1,593,492 
3,457,449 


3,398,176 
9,569,024 


81,978,185 


1,546,797 


387,521,347 


885 
11,005,800 

6,583,050 
41,988,449 
27,379,694 

8,143,576 
29,052,497 

7,033,107 

3,491,000 
17,382,340 


624,737 

3,281,961 

75 

479,474 

1,678,055 
151,762 

5,683,226 

4,161,137 
914,545 

9,746,034 


6,888,890 

372,664 

1,580,237 


1,795,349 
8,242.800 


65,165,58* 


2,356,331 


414,491,664 


ExpOBTS  of  Pboduce  and  Manufactuees  o£  the  United  Kingdom 
(Value  P.O.B.). 


I.— Food,  Drink,  and  Tobacco— 

A.  Grain  and  flour  

B.  Meat,  including  animals  for  food. 

C.  other  food  and  drink   

D.  Tobaooo 


Total,  Class  I 

II.— Raw  Materials  and  Articles  Mainly 
Unmanufactured- 

A.  Coal,  coke,  and  manufactured  fuel 

B.  Iron  ore,  scrap  iron,  and  steel. . 

C.  Other  metallic  ores  

D.  Wood  and  timber 

B.  Cotton    

F.  Wool  

G.  Other  textile  materials   

H.  Oil  seeds,  nuts,  oils,  fats,  and  gums 

I.   Hides  and  undressed  skins 

J.   Paper-making  materials 

K.  Miscellaneous   


Month  Ended 
May  31. 


1916. 


£ 

178,151 

92,878 

1,911,773 

443,041 


1917. 


£ 
95,338 
14,422 
832,567 
222,151 


2,625,843  1,164,478 


4,790,460 
26,210 
4,639 
36,963 

240,976 
21,131 

493,116 

155,233 
62,998 

200,957 


4,909,384 

6,483 

698 

28,078 

238'.768 
24,190 

738,542 

180,286 
35,391 

174,352 


Total,  Class  II 16.032.68316,336,175  24.836,763  27,619,785 


Five  Mmths 
Ended  May  31. 


1916. 


£ 

1,452,857 

508,567 

8,082,144 

2,027,335 


12,070,903 


18,551,184 

126,816 

9,323 

113,107 

1,»31,738 
315,623 

1,868,191 
694,020 
330,064 
996,688 


1917. 


£ 

609,784 

181,053 

5,896/181 

1,404,022 


8,097,940 


20,963,021 
75,125 

4,643 
146,534 

1,374,047 
61,284 

3,179,822 
7%,742 
197.267 
820,810 


June  16,  1917.] 


THE    ECONOMIST. 


1103 


III.— Articles  Wholly  or  Mainlj  Manu- 
factured— 

A.  Irou  and  steel  and  manufactures 

thereof   

B.  Other  metals   and   manufactures 

thereof   

C.  Cutlery,     hardware,    implements 

(except  machine  tools^,  and  in- 
struments   

D.  Electrical    goods    and   apparatus 

(other  than  machinery  and  un- 
insulated wire)    

E.  Machinery   

P.  Ships  (new) 

G.  Manufactures  of  wood  and  timber 

(including  furniture) 

H.  Tarns  and  textile  faeries— 

(1)  Cotton    

(2)  Wool  

(3)  Silk 

(4)  Other  materials 

1.  Apparel  

J.  Chemicals,  drugs,  dyes,  &  colours 
K.  Leather  and  manufactures  thereof 

(including  gloves,  but  excluding 

boots  and  shoes) 

Earthenware  and  glass    

Paper 

Railway  carriages  and  trucks  (not 
of    iron),    motor    cars,    cycles, 

carts,  &c 

0.  Miscellaneous 


L. 
M. 
N. 


Total,  Class  III 

IV. — Miscellaneous    and    Unclassified 
(including  Parcel  Post) 


Total. 


6,428,635 
1,425,084 

588,023 


381,151 

1,920,850 

6,335 

118,277 

11,088,731 
4,358,341 
215,550 
1,485,083 
1,183,953 
2,355,417 


390,166 
373,288 
522,386 


683,864 
3,586,470 


37,112,207 


1,253,678 


47,024,411 


3,979,014 
796,086 

401,673 


237,098 

1,696,284 

5,739 

77,182 

12,495,324 
4,093,714 
152,317 
1,402,484 
1,214,286 
1,329,566 


227,184 
319,607 
263,337 


506,384 
4,574,794 


34,370,973 


1,565,630 


43,437,256 


23,700,652 
5,214,778 

2,446,229 


1,561,169 

7.634,122 

299,043 

549,204 

44,255,358 

17,866,794 

900,859 

6,227,232 

5,897,684 

10,763,571 


1,912,823 
1,427,582 
1,814,822 


2,974,316 
14,623,336 


150,069,574 


7,556,078 


194,533,318 


19,501,167 
4,338,216 

2,130,029 


1,403,598 

8,642,417 

604,092 

418,358 

55,599,839 
21,734,904 
840,459 
6,777,697 
6,929,194 
9,440,089 


1,642,509 
1,610,330 
1,359,916 


2,529,680 
18,995,116 


.63,397.610 


8,381,046 


207,495,881 


THE    SCOTTISH    WIDOWS    CASE. 

One  cannot  feel  surprise  that  the  case  of  "  Duckworth 
V.  The  Scottish  Widows  Society  "  should  have  aroused 
some  controversy  and  much  resentment.  As  a  class, 
men  engaged  in  insurance  have  a  very  great  regard  for 
the  public  honour  of  their  business,  and  they  bitterly 
resent  any  action  which  may  lower  that  standard  of 
honour.  From  one  point  of  view  it  is  natural,  even  in- 
evitable, to  assume  that  the  Scottish  Widows  strained 
a  legal  technicality  against  a  policyholder ;  from  another 
point  of  view  one  may  hold  that  a  policyholder  tried  to 
take  undue  advantage  of  his  life  office.  Let  us  in 
justice  to  both  sides  set  out  the  facts.  Mr  Duckworth, 
aged  37,  desired  a  large  amount  of  life  assurance 
(;^"50,ooo)  at  as  low  a  premium  as  was  consistent  with 
the  fact  that  he  was  of  military  age.  The  war  had 
begun,  recruits  were  being  called  for,  but  conscription 
was  not  yet  in  force.  He  went  into  details  with  the 
Scottish  Widows  Society,  and  a  rate  was  quoted  for 
his  life  on  the  assumption  that  he  "  had  no  prospect  or 
intention  of  joining  a  military  force."  The  policy  pro- 
vided that  he  must  obtain  the  licence  of  the  directors 
before  entering  into  or  engaging  in  military  service 
outside  the  United  Kingdom — in  other  words,  that  he 
must  pay  extra  premium  before  he  engaged  in  such 
service,  or  that  the  policy  would  become  void.  It  was 
further  provided  that  this  condition  in  regard  to  licence 
— and  extra  premium — would  not  come  into  effect  if  he 
were  legally  compelled  to  engage  in  military  service. 
The  premium  agreed  upon,  that  is  to  say,  covered  him 
so  long  as  military  service  outside  the  United  Kingdom 
was  not  due  to  his  own  initiative.  Then  came  the 
Derby  scheme,  and  Mr  Duckworth,  in  order  as  he 
claimed  to  secure  a  better  chance  of  exemption, 
attested,  and  did,  as  a  matter  of  fact,  secure  exemption. 
He  is  still  exempt.  The  policy  was  not  void  since 
Mr  Duckworth  had  not  entered  upon  or  engaged  in 
military  service  outside  the  United  Kingdom,  but  when 
compulsory  service  became  law  he  began  an  action  to 
have  it  declared  that  the  policy  was  in  force  at  the 
original  premium,  in  spite  of  his  attestation  under  the 
Derby  scheme.  The  whole  question  was  one  of  pre- 
mium. The  society  had  quoted  a  rate  for  a  certain  risk, 
and  held  that  Mr  Duckworth,  by  himself  attesting,  had 
varied  the  risk,  and  must  pay  an  extra  premium  should 
the  increased  risk — of  military  service  abroad — come 
into  operation.  On  behalf  of  Mr  Duckworth  it  was 
argued  that  the  Military  Service  Act,  1916,  had  annulled 
the  effect  of  his  attestation  in  December,  1915,  and 
that  the  risk  was  now  not  affected  by  the  fact  of  his 
voluntary  attestation.  The  judge.  Lord  Coleridge,  has 
upheld  the  view  of  the  Scottish  Widows  Society,  and 
was  no  doubt  obliged  to  do  .so  by  the  wording  of  the  life 
policy.     It  seems  to  us  that  the  society  was  right  to 


stand  by  the  wording  of  its  contract  between  De- 
cember, 1915,  and  the  passing  of  the  Military  Service 
Act ;  but  that  once  that  Act  had  been  passed  and  Mr 
Duckworth  had  become  liable  to  be  called  up,  irre- 
spective of  his  attestation  under  the  Derby  scheme,  the 
society  should  have  then  accepted  without  extra  pre- 
mium the  risk  of  compulsion  which  was  contemplated 
when  the  policy  was  first  taken  out.  If  Mr  Duckworth 
had  served  abroad  between  December,  1915,  and  the 
passing  of  the  Compulsion  Act,  the  Scottish  Widows 
were  clearly  entitled  to  an  extra  premium  in  law  and 
equity,  since  his  service  would  have  been  voluntary  ;  but 
after  the  Act  had  been  passed  they  were  no  longer 
entitled  to  an  extra  premium  in  equity,  though  they 
have  been  held  to  be  entitled  to  it  in  law.  The  effect 
of  Mr  Duckworth's  attestation  upon  the  risk  had  dis- 
appeared. That  seems  to  us  to  be  the  common  sense 
view,  and  the  one  in  strict  accordance  with  the  best 
traditions  of  life  assurance  business. 


THE   SALVADOB   CATASTROPHE. 

The  fuller  accounts  now  received  from  Salvador  are 
happily  much  less  alarming  than  the  first  tele- 
grams published  on  Saturday  last.  True,  San 
Salvador  itself,  the  capital  of  the  little  Republic, 
with  its  many  fine  public  buildings,  has  again 
undergone  the  total  destruction  which  befel  it  in  1854 
and  1873.  A  like  fate  has  overtaken  Santa  Tecia,  ten 
miles  south  of  it,  which  was  founded  as  a  new  capital 
after  the  disaster  of  1854,  and  some  six  other  towns, 
four  of  them  on  the  Salvador  Railway  main  line,  which 
runs  round  the  northern  and  eastern  bases  of  the  vol- 
cano dominating  the  destroyed  capital ;  the  two  others, 
Mejicanos  and  Suchitoto,  are  respectively  between  San 
Salvador  and  tJie  volcano,  and  about  14  miles  to  the 
N.N.E.  of  the  former.  But  all  these  towns,  except 
Santa  Tecla,  are  quite  small  places ;  and  most  of  the 
buildings,  other  '.han  the  public  buildings,  are  of 
adove,  or  sun-dried  brick,  which  collapses  easily  and  is 
not  costly  to  rebuild.  A  telegram  from  the  President, 
published  on  Wednesday,  and  the  latest  news  at  pre- 
sent, state  that  the  coffee  crop  of  San  Salvador  de- 
partment, and  also  that  of  La  Libertad  to  the  south  of 
it,  is  destroyed  by  the  volcanic  ash,  which,  however, 
will  ultimately  enrich  the  land.  The  casualties,  too, 
are  evidently  far  fewer  than  had  been  feared.  In  the 
capital  there  are  happily  no  deaths,  and  all  the  British 
subjects  in  the  Republic  are  safe.  The  railway  is  un- 
touched from  Acajutla,  its  terminal  port,  to  Ateos, 
about  35  miles  inland ;  and  the  two  great  volcanoes 
which  respectively  dominate  this  portion  and  the  branch 
running  northward  to  Santa  Ana,  seem  to  have  re- 
mained quiescent.  This  branch,  on  which  the  chief 
engineering  difficulties  were  encountered,  is  also  partly 
open.  Hereafter  the  railway  will  have  to  carry  the 
material  for  the  new  buildings  of  the  capital,  and  the 
prior  lien  bonds,  the  only  one  of  its  issues  dealt  in  this 
week,  changed  hands  on  Thursday  at  83,  as  against 
84^  before  the  disaster.  Still,  the  blow  is  a  heavy  one 
for  a  little  State  of  only  1,250,000  inhabitants,  which 
had  already  suffered  heavily  through  the  closing  of  the 
regular  markets  by  the  war  of  Hamburg  and  Trieste, 
for  its  staple  product,  coffee,  and  which  has  been  con- 
sequently constrained  to  pay  the  interest  of  its  debt  in 
funding  bonds.  Over  80  per  cent,  of  the  revenue, 
however,  is  derived  from  Customs  and  liquor,  and  the 
former  must  revive  rapidly  after  the  war. 


Business  Notes. 

The  Trade  Corporation. — A  declaration  by  the  Cor- 
poration has  been  published  to  the  effect  that  (i)  its 
fundamental  object  is  granting  financial  assistance  to 
trade  and  industry  ;  (2)  it  will  not  act  as  a  competing 
contractor,  trader,  or  manufacturer ;  (3)  it  has  no  ex- 
clusive privilegie ;  and  (4)  it  will  not  give  a  share  of 
profits  to  its  managers  and  board,  as  proposed  by  the 


1104 


THE    ECONOMIST. 


[June  16,  1917. 


deed  of  settlement,  unless  the  shareholders  consent. 
Fortified  by  this  document,  the  Government  was  able 
to  face  a  more  reasonable  House  of  Commons  when  the 
Board  of  Trade  vote  was  brought  in  again  on  Thursday, 
and  an  amendment  reducing  the  vote  by  ;£^ioo  was  with- 
drawn, after  a  further  unnecessary  waste  of  Parlia- 
ment's time.  The  whole  affair  is  another  example  of  the 
drawbacks  attached  to  Government  interference  with 
business.  The  matter  was  badly  mishandled  by  the 
Government,  and  the  House  of  Commons  was  at  its  very 
worst  in  its  pettish  and  irrelevant  criticisms,  some  of 
the  absurdest  of  which  were  uttered  by  men  who  might 
have  been  expected  to  know  something  about  business. 


Kaw  Cotton  Situation. — There  have  been  further 
developments  of  an  important  character  in  the  raw- 
cotton  situation  during  the  past  week,  writes  our  Man- 
chester correspondent.  An  advance  in  the  price  of 
American  descriptions  of  nearly  2d  a  lb  ihas  taken  place, 
and  there  has  been  a  good  deal  of  excitement  in  the 
New  York  and  Liverpool  markets.  In  the  opinion  of 
many  traders  the  level  of  lyd  for  current  crop  de- 
liveries is  not  unreasonable  in  view  of  the  statistical 
position.  The  stock  of  American  cotton  in  Liverpool 
at  the  end  of  last  week  was  369,390  bales,  against 
518,680  bales  12  months  ago  and  1,452,530  bales  at  the 
same  time  in  1915.  The  visible  supply  of  American 
cotton  at  the  moment  for  Great  Britain  is  431,390  bales, 
as  compared  with  694,680  bales  a  year  ago  and 
1,642,530  bales  in  the  middle  of  June,  1915.  The 
weather  in  the  American  cotton  belt  rather  tends  to  im- 
prove, and  a  further  condition  report,  together  with  an 
estimate  of  the  acreage,  is  expected  to  be  issued  at  the 
beginning  of  July.  In  the  meantime,  offers  in  the 
Liverpool  market  are  quickly  taken  up  by  spinners,  and 
supplies  are  much  sought  after.  Some  discussion  is 
going  on  in  Lancashire  spinning  circles  as  regards  or- 
ganised curtailment  of  production  of  yarn  in  the  mills, 
but  the  members  of  the  Masters'  Federation  are  by  no 
means  united  as  to  adopting  such  a  policy. 


Transvaal  Output. — The  May  statistics  of  gold  output 
and  labour  show  an  improvement  on  April.  The  daily 
average  production  was  25,141  ounces,  as  compared 
with  24,759  ounces  in  April.  It  is  slightly  better  than 
in  May  last  year,  when  the  average  was  25,086  ounces. 
The  total  output  in  May  was  779,385  ounces  of  fine  gold, 
valued  at  ;^3, 310,618,  as  compared  with  742,778  ounces 
valued  at  ;^3,i55,i2i,  in  April.  The  May  results  are 
all  the  more  satisfactory  as  they  were  achieved  on 
another  pronounced  decline  in  the  native  labour  force. 
Except  for  a  sharp  increase  in  February,  the  number  of 
natives  employed  has  been  diminishing  month  by  month 
since  October  last  year.  In  that  month  199,330 
labourers  were  employed  in  the  gold  mines,  whereas 
now  the  number  has  dwindled  down  to  180,168  natives. 
The  following  is  the  monthly  table  of  values  since 
1912  : — 

Ghambeb  o{  Mines'  Fiqubeb. 


Jannsrjr   ... 
Pebrnary , . . 

Maroh  

April 

ti»j   , 

Jane 

July  

Augast  .... 
September  , 
October    . . 
November 
December 

Total  . . 


1912. 


£ 

130,830 
,989,832 
,628,688 
133,383 
,311,794 
,202,517 
,255,198 
248,396 
,176,846 
,,265,150 
,216,965 
,297  ,%2 


1913. 


£ 

3,353,116 
3,118,352 
3,358,050 
3,334.358 
3,373.998 
3,173,382 
2,783,917 
3,092,754 
2,999,686 
3,051,701 
2,860.788 
2,857,938 


1914. 


t 
2,768,470 

2,660,186 
2,917,346 
2,904,924 
3,059,340 
3,049,658 
3,111,398 
3,024,037 
2,982,630 
3,116,754 
3,040,677 
2,952,755 


1915. 


£ 

3,037,058 

2,872,406 
3,202,514 
3,160,651 
3,243,347 
3,208,224 
3,272,268 
3,307,975 
3,299,423 
3  388,122 
3,317,534 
3,317,949 


...  38,757,560i37,358,M0 35,588,075  38,627.461  39,485,934  16,197.496 


1916. 


£ 

3,344,948 
3,201,063 
3,384.121 
3,205,643 
3,305,377 
3,235,767 
3,232,891 
3,318,116 
3,277,408 
3,365,612 
3,526,253 
3,289,705 


1917. 


e 

3,324,418 
3,063,975 
3,343,363 
3,155,121 
3,310,618 


It  has  taken  five  months  of  the  present  year  for  the 
output  to  improve  upon  the  monthly  totals  for  the  corre- 


sponding period  last  year.  They  have,  it  is  true,  run 
the  figures  pretty  close,  and  there  is  not  a  great  differ- 
ence in  the  total,  as  last  year  for  the  same  period  it 
amounted  to  ;^'i6,439,i52.  The  return  of  the  Spring 
Mines,  which  has  only  been  in  the  list  of  gold  producers 
three  months,  showed  a  notable  increase  on  the  April 
crushing.  The  number  of  tons  milled  at  the  Springs 
Mines  was  31,030  as  against  27,400  in  April.  The  value 
of  gold  realised  was  ;^6i,7oi  as  compared  with 
;^48,995,  while  the  profit  increased  from  ;^i7,654  in 
April  to  ;^27,4io  in  May.  The  following  table  shows 
the  native  labour  position  : — 

Ndmbee  of  Natives  Employed  at  the  End  of  Last  Five  Months 
by  Members  of  the  Witwateisrand  Native  Labour  Association 
and  Contractors. 


Jan., 
1917. 

Feb., 
1917. 

March, 
1917. 

April, 
1917. 

May, 
1917. 

Gold  mines  

Coalmines    

Diamond  mines  .... 

188,624 

11,611 

5,591 

191,095 

11,568 

6,268 

190,028 

11,494 

6,620 

185,975 

11,435 

6,314 

180,168 

11,432 

5,805 

Total 

205,826 

208,931 

208,142 

203,724 

197.405 

The  GreeK  Debt. — The  International  Financial  Com- 
mission's report  for  the  year  1916  shows  that  the  total 
receipts  from  the  assigned  revenues  amounted  to 
86,183,924  drs,  as  against  84,787,155  drs  for  the 
previous  year.  The  following  table  indicates  the  prin- 
cipal sources  of  revenue  and  totals  received  with  the 
returns  for  191 5  for  comparison  : — 

1915.  1916. 

Revenue  from —  Drs.  Drs. 

Plus-values 34,886,588  . .  34,229,960 

Customs  at  the  Pirfeus 23,344,887  ..  25,827,000 

Customs  at  Salonica   12,544,782  . .  11,365,344 

Other  Customs  8,798,341  ..  8,830,013 

Tobacco  dues 5,212,557  . .      5,901,577 

84,787,155     ..    86,183,924 

Receipts  from  Customs  at  Kavala  ceased  to  be  paid 
into  the  assigned  revenue  funds  in  September,  1916, 
and  receipts  from  Salonica  in  November.  The  pro- 
ceeds from  the  sale  of  Naxos  emery  yielded  i,66o,975f, 
as  compared  with  i,9o6,885f  in  1915.  The  gross  yield 
from  tobacco  taxation — now  amounting  to  10  drs  per 
oke — was  14,141,381  drs,  or  an  increase  of 
1,725,517  drs  over  last  year's  figures.  The  report  con- 
cludes by  stating  "  that  the  reason  of  the  growth  in 
receipts  is  due  to  the  vitality  and  the  expanding  wealth 
of  the  country  and  consequently  greater  consumptive 
needs." 


Bleachers'  Association.  —  Record  figures,  both  for 
trading  profits  and  net  profits,  are  recorded  by  the 
Bleachers'  Association,  Limited,  in  their  report  for  the 
year  ended  March  31st  last,  while  the  dividend  of  7^ 
per  cent,  is  the  highest  rate  yet  distributed.  At  the 
beginning  of  the  war  difficulty  in  obtaining  necessary 
materials  handicapped  the  company,  but  a  year  ago  a 
strong  recovery  was  made,  and  the  present  accounts 
show  that  trading  profits  (after  allowing  j^2 19,400  for 
repairs  and  maintenance,  as  compared  with  ;^i8i,40o) 
were  ;£'i 20,000  higher  and  net  profits  ;^9g,2oo  higher. 
The  following  summary  gives  results  since  1907  : — 


Year  Ending 
Maroh  31. 


Trad'ng 
ProB*. 


1907.. 
1908., 
1909., 
1910. , 
1911., 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 


£ 
457,938 
439,214 
387,312 
503,680 
515,783 
588,121 
672,799 
666,045 
438,675 
674,878 
794,874 


Net 
Profits. 


£ 
266,415 
246,104 
199,58  i 
313,035 
312,981 
371,605 
433,907 
423,416 
197,835 
416,394 
615,583 


Pret. 
Divi- 
dend. 


Amount  Rate. 


£ 
125,464 
125,464 
125,464 
125,464 
125,464 
126,690 
130,951 
131,455 
134,983 
135,988 
135.988 


Ordinary 
Dividend. 


£ 
91,564 
68,673 

103,(X)9 
■  03,009 
114,455 
137,346 
138,306 
70,078 
141,006 
176,257 


1 

3 
nil 

4J 

41 

5 

6 

6 

3 

6 

7» 


To  Re- 
serve, 


£ 
55,000 
53,239 
50,000 
50,000 

50,oro 
125,000 
125,000 
125,000 
60,000 
65,790 
130,000 


Inc.  or 

Deo.  to 

Carry 

Forward. 


£ 

—  5,604 

—  1,263 
+  24,128 
+  34.571 
+  34,517 
+  5,460 
+  40,610 
+  28,655 

—  57,226 
-^  73,610 
+  73,339 


A  year  ago  the  reserve  fund  got  ;^50,C)00,  but  this  year 
;^ioo,oc)0  is  transferred,  raising  the  fund  to  ;^850,ooo. 
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The  fire  insurance  fund  gets  ;^30,ooo,  as  against 
;^i5,8oo  last  year.  The  dividend  on  the  ordinary 
shares  is  increased  from  6  per  cent,  by  the  payment  of 
a  bonus  of  ij  f>er  cent.,  and  the  balance  carried  for- 
ward is  increased  by  ;^73,300  to  ;^263,7oo.  During 
the  year  ;^45,5oo  has  been  paid  in  the  form  of  half- 
wages  to  the  dependents  and  families  of  those  serving 
with  the  forces.  Changes  in  the  principal  items  of  the 
■ia lance-sheet  may  be  seen  from  the  following  table  ; — 

Issued  capital:    Ordinary  shares,  £2,350,096;   preference  shares 
£2,472,500  ;  debenture  stock,  £2,250,000. 


March  31. 


1907 
19C8 
1909 
1910 
I9U 
1912 
1913 
1914 
1915 
1916 
1917 


O 


P5 


£ 

318,663 

223,964 

242,918 

154,768 

•522,230 

•693,858 

•784,493 

•761,880 

•887,993 

•941,737 

•796,368 


£ 

491,309 

590,380 

695,013 

792,859 

524,030 

635,292 

822,764 

1,011,042 

1,199,838 

1,314,210 

1,455,197 


Lands, 
Buildings, 
Properties, 

Plant, 

Goodwill, 

&c. 


£ 
7,154,429 
7,021,296 
7,114,893 
7,220,010 
7,278,992 
7,750,963 
8,054,517 
8,248,198 
8,474,442 
8,519,525 
8,553,935 


Stock. 

Debtors. 

£ 

£ 

245,412 

385,360 

252,675 

316,020 

248,752 

310,479 

237,223 

302,494 

263,142 

424,339 

255,880 

472,433 

328,492 

433,546 

352,966 

453,372 

397,254 

468.012 

444,282 

666,267 

542,651 

635,342 

Cash 

and 
Invest- 
ments. 


£ 

30,457 

204,546 

195,684 

211,589 

138,187 

101,435 

94,491 

86,986 

91,990 

72,165 

139,038 


*  Includes  sums  on  mortgage  account,  loan  account,  and 
current  account  with  bankers. 

Creditors  have  declined  by  ;^i45,4O0,  debtors  are 
;^30,90o  lower,  and  the  expansion  in  the  property  item 
is  small  when  compared  with  the  increases  shown  in 
recent  years.  "  Cash  and  bills  in  hand  "  have  risen 
from  ;^io,2C)0  to  ;^i3,635,  a  very  small  figure  in  view 
of  the  total  assets,  and  investments  have  doubled.  The 
ordinary  shares  are  quoted  at  ^,  giving  a  yield  of 
;^8  per  cent. 

Booth  Steamship. — Following  the  now  almost  general 
practice  of  shipping  companies,  the  report  of  the  Booth 
Steamship  Company  states  that  profits  for  the  year 
ended  March  31st  last,  "  after  providing  for  war  taxa- 
tion," amounted  to  ;^449,353,  including  the  balance 
brought  forward  from  the  previous  year.  As  will  be 
seen  from  the  table  below,  the  company,  which  does  a 
large  trade  with  Brazilian  ports,  suffered  heavily  at  the 
beginning  of  the  war,  but  a  steady  advance  has  since 
been  made,  and  excess  profits  taxation  must  have  been 
a  fairly  large  item  : — 


March 
31. 


Gross 
Profit. 


1910... 
1911.... 
19U... 
1913... 
1914..., 
1915..., 
1916... 
1917... 


£ 
236,008 
192.302 
170,450 
265,299 
154,851 
225,267 
328,1M 
351,202 


Deprecia- 
tion. 


£ 
126,230 
84,562 
96,622 
135,647 
104,769 
131,885 
128,857 
191.081 


Deb. 
Int. 


£ 
18,000 
18.000 
18,000 
18,000 
18,000 
11,000 
16,000 
18,000 


Net 
Profit. 


£ 

89,575 
87,539 
53,724 
107,452 
29,859 
38,190 
179,060 
142,043 


Re§*rT'8 
&o. 


£ 

50,000 

50,000 

nil 

52,000 

nil 

nil 

100,000 

100,000 


Pref.  and 
Ord.  Div 


£ 
41,500 
41,500 
41,500 
41,600 
16,500 
41,500 
41,600 
41,500 


Ord. 
Rate 


% 
10 
10 
10 
10 
nil 
10 
10 
10 


Carried 
Forward, 


£ 
26,324 
22,393 
34,687 
60.539 
63,897 
60,687 
98,147 


Depreciation  on  the  fleet  was  50  per  cent,  higher,  and 
net  profits  are  ;£^37,ooo  lower.  Owing  to  the  larger 
amount  brought  in,  however,  there  is  sufficient,  after 
placing  yTioOjOoo  to  reserve  and  paying  the  preference 
dividend,  to  distribute  the  usual  10  per  cent,  to  the 
ordinary  shareholders.  This  cannot  be  called  an  ex- 
cessive return  in  these  days  of  prosperity  for  shipping 
companies,  but  opportunity  has  been  taken  to  strengthen 
the  financial  position,  as  will  be  seen  from  the  following 
summary  : — 


1910, . 
1911.. 

1912.. 

1913.. 
1914.. 
1915. . 

ni6.. 

1917. . 


3'5 


£ 

79,956 

198,529 

250,169 

70,343 

95,747 

73.818 

7,068 

11,808 


5  > 


£ 

127,994 
148,803 
146,956 
201,580 
111,592 
116,f05 
458,S04 
661,395 


'  "C  a,  .5  c 
»  16  c  'C  ^ 


£ 
206,823 
262,344 
269,626 
3?6,144 
335,209 
366,850 
478,315 
589,292 


o  =—  • 

0-30  « 
«>   fa 


£ 

1,0;  0,060 
1,147,912 
1,574,249 
1,242,662 
1,265,891 
1,243,03* 
1,200.949 
1,039,061 


£ 
10-7 
10-3 
13-1 
11  2 
115 
111 
117 

? 


2 
a 


£ 

101,091 
109,«5' 
107,743 
110,838 
99,228 
97,358 
94,589 
382,353 


sa 


■"•'■£ 


£ 
167,623 
199,807 
154,195 
217,828 
79,361 
181,362 
638,987 
620,121 


£ 
8,895 
6,151 
3,822 
3,548 
3,288 
2,314 
18,186 
8,910 


The  tonnage  of  the  fleet  is  not  published  this  year,  but 
the  book  value  has  declined  by  nearly  ;<^i62,ooo  since 
last  year,  and  by  ;^226,90o  since  the  1914  balance- 
sheet;  while  investments  have  increased  by  ;^540,8oo  in 
the  three  years.  The  loan  to  Alfred  Booth  and  Co., 
which  is  included  above  under  investments,  has  been 
reduced  from  ^'459,000  to  ;;^66,ooo  since  last  year. 
Creditors  are  ;^202,c)oo  higher,  and  debtors  ;(^287,8oo 
higher  than  last  year. 


Lyons'  Profits. — It  is  difficult  to  understand  why 
certain  omissions  should  be  made  from  the  report  of 
Messrs  J.  Lyons  and  Co.  for  the  year  ended  March  31st 
last.  Hitherto  the  total  balance  from  trading  account 
has  been  stated,  together  with  the  expenses  and  main- 
tenance charges.  This  year,  however,  only  the  net 
profit  figure  is  given,  and  it  is  therefore  impossible  to 
say  to  what  cause  the  slight  decline  in  profits  is  due. 
But  to  judge  from  the  table  below,  it  may  be  assumed 
that  there  has  been  a  further  increase  in  the  ratio  of 
expenses  to  receipts.  All  that  the  report  states,  how- 
ever, is  that  "  the  rise  in  the  cost  of  all  commodities 
and  in  expenses  has  necessitated  higher  selling  prices, 
with  an  increase  of  gross  takings,  but  there  has  been  a 
reduced  consumption  of  material."  The  figures  since 
igo6  have  been  as  follows  : — 


Year 
Ending 
Mar  31 


1906  ... 

1907  ... 

1908  ... 

1909  ... 

1910  ... 

1911  ... 

1912  ... 
191!  ... 

1914  ... 

1915  ... 

1916  ... 

1917  ... 


Gross       Fi- 
Profit.    penses 


£ 

666,550 

728,281 

797.591 

969,305 

1,110,488 

1,220,724 

1,358,480 

1,450,590 

1,574,659 

1,520,998 

1,592,879 


£ 

473,904 

496,432 

545,766 

681,454 

822,419 

918,334 

1,036,421 

1,110,982 

1,218,356 

1,244,595 

1,314,586 


% 
71-1 
68-3 
690 
705 
74  0 
750 
763 
76  6 
77-3 
82'0 
82'S 


Net 
Profit. 


Depre- 
ciation, 


£ 

192,646 
231,849 
248,825 
287,851 
288  069 
302,390 
321,059 
339,518 
356,303 
276,40i 
278,293 
268,475 


£ 
42,294 
55,178 
58.060 
67,452 
72,946 
79,385 
87,003 
91,849 
96,103 
109,482 
108,534 
105,419 


£ 
18,000 
60,000 
40,000 
30,000 
10,000 


69,189 


7,062 


Deb. 
Int.  and 

Divi- 
dends. 


£ 

135,533 
145,107 
141,866 
•183.300 
•209,050 
201,234 
211,256 
221,651 
221,599 
191,307 
169,508 
170,213 


Ord. 
Bate. 


32 
32i 
32J 
•324 
+32* 
42i 
42i 
421 
42i 
32i 
25 
25 


Carried 
For- 
ward. 

£ 
31,505 
6,169 
15,068 
13,835 
19,906 
41,674 
64,474 
21,303 
59,904 
35,518 
28,657 
21,500 


*  And  10  per  cent,  in  preferred  ordinary  shares. 

1  he  provision  for  depreciation  is  slightly  lower,  and  no 
tiansfer  of  any  kind  is  made  to  reserve.  After  pay- 
ment of  the  ordinary  dividend  of  25  per  cent.,  the 
balance  forward  is  reduced  by  ;^7,200.  Changes  in  the 
balance-sheet  have  been  as  follows  : — 


1906 
1907 
1908 
1309 
1910 
1911 
1912 
1913 
1914 
1916 
1916 
1917 


Liabilities, 


Pref.   & 

Loan 
Capital 


Ord. 

Capital. 


£ 

747,000 

925,000 

925,000 

925,000 

1,054,494 

1,188,909 

1,418,970 

1,417,67.'! 

1,416,321 

1,514,905 

1,6J8,426 

1,713,33« 


£ 
331,000 
331,000 
331,000 
331,000 
356,000 
356,000 
356,000 
356,0C0| 
356,000 
386,698 1 
399,935| 
399.935! 


£ 

400,000 
400,009 
440,000 
480,000 
600,000 
500,000 
500,000 
500,000 
500,000 
500,000 
660,000 
560.000 


Credi- 
tors. 


Pre- 
mises 
&  Plant. 


£ 
95,633 
81,382 
92,280 
137,369 
261,270 
264,436 
207,209 
316,730 
358,987 
577,39," 
297,179 
394.464 


£ 

1,243,895 
1  227,176 
1,280,230 
1,357,151 
1,649,716 
1,780,261 
1,803,009 
1,809,354 
1,819,566 
1,847,130 
1,915.977 
i,96f.691 


Stock. 


Debtors 
<&In'Tst. 
ments. 


£ 

153,479 
171,217 
194,890 
247,947 
383,890 
417,740 
556,097 
650,170 
730,963 
925,426 
875,670 
964,487 


£ 

112,780 
233,373 
220,653 
257,670 
127,613 
71,713 
66,131 
73,114 
80,209 
99,930 
97,969 
16 '.504 


Cash. 


£ 
106,061 
169,141 
127,981 
79,824 
118,628 
125,808 
201,998 
228,464 
179,180 
225  916 
111,475 
113.250 


Creditors,  which  showed  a  large  decline  a  year  ago, 
and  include  "balances  on  stock  in  bond,"  have  risen 
by  nearly  ;^ioo,ooo,  while  debtors  have  increased  from 
;^69,300  to  ;^io4,ooo.  Mortgages  have  risen  from 
_£,"26,C)00  to  ;^i  12,500.  Only  one  new  establishment 
was  opened  during  the  year,  namely,  the  Maisons 
Lyons  in  Oxford  street.  Business  in  the  ordinary 
shares  has  not  been  active  since  the  publication  of  the 
results,  and  as  will  be  seen  from  the  following  table, 
prices  are  substantially  lower  than  pre-war  quota- 
tions : — 


Dtscription. 


No.  of 
shares  ni 
Am-^ant. 


Lyons  (J.)  and  Co 

Do  6%  non-cum.  pre!,  ord.. . 
Do  5%  cum.  preference  .... 
Do  4%  *eb.  red.  1952  at  110% 
Do  H%  deb,  red.  1954  at  110% 


400,000 

400/XIO 

5O0,0CO 

£300,000 

£126.000 


\inunt 

of 
Share. 


1 
1 
1 

stock 


Present 
Price. 


Fall. 


Present 
Yield. 


6  9 
6  12 
6    3 

6  11 

7  5 


The  price  of  the  ordinary   shares  has  fallen   in   sym- 
pathy with  the  decline  in  the  dividend  since  1914.    The 
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fall  in  the  other  securities  is  mainly  attributable  to  the 
genera]  lower  valuation  of  fixed  interest  bearing  securi- 
ties as  a  result  of  the  war. 


Algoma  Central  Reconstruction. — The  report  of  the 
bondholders'  committee  of  the  Algoma  Central  and 
Hudson  Bay  Railway  and  the  Algoma  Central  Ter- 
minals states  that  the  Scheme  of  Arrang-ement  agreed 
to  more  than  a  year  ago  has  now  been  made  effective, 
later  than  was  expected.  During  the  21  months  of 
receivership  the  net  income  of  the  companies  was 
$830,000.  From  this  has  to  be  deducted  the  interest 
on  the  equipment  trust  bonds  (payable  in  full  under  the 
scheme)  and  ^^3 1,000,  the  3  per  cent,  interest  payable 
to  bondholders  of  the  Terminals  Co.  for  the  year  ended 
August  I,  1915,  leaving  a  surplus  of  ;^i24,ooo  subject 
to  provision  for  depreciation  and  contingencies.  As  it 
has  been  impossible  to  keep  the  property  in  first-class 
condition,  owing  to  the  scarcity  of  labour  and  materials, 
the  whole  of  the  surplus  and  more  will  be  required 
when  it  is  possible  to  undertake  renewals.  The 
managing  director  of  the  Buenos  Ayres  and  Pacific 
Railway,  in  reporting  on  the  condition  of  the  property, 
speaks  highly  of  the  staff,  but  says  that  the  line  has 
been  "  starved  for  repairs."  He  also  recommends  the 
development  of  the  land  grants  and  the  pulp  wood 
industry  and  a  revision  of  unremunerative  rates.  A 
new  board  has  been  elected,  and  is  giving  these  matters 
continuous  attention.  The  accounts  will  be  made  up, 
as  before,  to  June  30th  in  each  year,  but  it  is  improbable 
that  there  will  be  any  distribution  for  the  current  year. 
There  is,  however,  over  ;^2oo,ooo  which  was  on 
deposit  in  Canada  in  addition  to  the  surplus  of 
;^i24,ooo;  and  while  renewals  and  other  outlays  will 
require  large  amounts,  earnings  are  showing  an  im- 
provement, which  more  than  covers  the  increases  in  ex- 
penses, so  that  bondholders'  prospects  are  certainlv 
brighter.  Moreover,  negotiations  are  proceeding  with 
the  Lake  Superior  Corporation  with  regard  to  its 
liability  upon  its  guarantee  of  the  principal  and  interest 
of  the  bonds. 


The  Shell  Bonus.-— The  Shell  Transport  and  Trading 
Co.,  in  declaring  a  second  interim  dividend  of  25  per 
cent.,  free  of  income-tax,  making  35  per  cent,  for  the 
year  1916,  announce  a  new  issue  of  capital,  which  is,  in 
effect,  a  substantial  bonus  to  shareholders.  The 
Treasury  has  consented  to  the  issue  of  1,000,000  £1 
shares  at  par,  to  be  offered  in  the  proportion  of  one 
share  for  each  four  shares  now  held,  and  the  dividend 
just  declared  is  to  be  applied  in  payment  for  these 
shares.  At  the  present  price  the  issue  is  equivalent  to 
a  bonus  of  nearly  24s  per  share,  and  will  bring  the 
issued  ordinary  capital  up  to  ^^7,082,900.  The  policy 
of  thus  watering  the  capital,  though  welcome  enough 
to  shareholders  at  the  present  moment,  seems  unneces- 
sary and  far  from  sound  finance. 


GERMANY.— TEA  AND  COFFEE  SUBSTITUTES— 
THE  REICHSBANK  AND  MONEY  MARKETS— 
THE  AUSTRIAN  LLOYD— TURKISH  FINANCES. 

(from  our  correspondent.) 

London,  June  14. 
The  endless  intrigues  against  the  Chancellor  have 
taken  a  more  subtle  form  in  the  suggestion  that  it 
would  be  better  to  broaden  the  responsibilitv  of  the 
Central  Government  by  the  appointment  from  the  poli- 
tical parties  of  Secretaries  of  State  to  assist  Herr  v. 
Bethmann  Hollweg,  and  to  be  definitely  responsible  to 
the  Reichstag ;  but  this  move  has  found  little  favour, 
and  is  completely  opposed  to  the  present  constitution  of 
the  Empire.  Harvest  reports  are  very  contradictory, 
and  the  difficulties  of  keeping  up  meat  and  potato 
rations  at  the  level  required  to  compensate  for  the  re- 
duction in  bread  allowance  grow  more  acute.  The 
most  discussed  trouble  at  the  moment,  however,  re- 
mains the  shortage  of  coal,  and  it  is  now  realised  that 
stocks  are  most  uncomfortably  low,  and  that,  even  if 
transport  facilities  can  be  improved,  an  all-round  reduc- 
tion in  consumption  Avill  be  necessarv  during-  the  comio" 
wmter. 

Some  insight  into  the  thoroughness  with  which  the 
search  for  substitutes  is  carried  out  can  be  obtained 
Irom  a  recent  lecture  in  Berlin  on  coffee  and  tea  substi- 
tutes. From  this  it  would  appear  that  sugar-beet, 
fodder-beet,  potatoes,  carrots,  dandelion  roots,  rye, 
barley,  oats,  couch  grass,  acorns,  beech-nuts,  and 
asparagus  seed  have  all  been  used  as  substitutes  for 
coffee.  The  number  of  tea  substitutes  is  legion.  The 
most  satisfactory  substitutes  are  said  to  be  strawberry, 
raspberry,  and  blackberry  leaves. 

The  Reichsbank  return  for  June  7th  shows  no  change 
of  any  importance,  bills  discounted  {i.e.,  for  the  greater 
part  Treasury  bills),  at  ;^,'462,5oo,ooo,  being  ;6's, 700,000 
tower,  notes  in  circulation,  at  ;^4i 2,800,000,  being 
^£,'1,500,000  lower,  and  deposits,  at  ;^225, 500,000, 
being  p£^i, 400,000  lower.  The  total  notes  in  circula- 
tion on  May  31st,  the  last  date  for  which  figures  are 
a\  ailable,  were  as  follows  : — 


May  23. 
Notes  in  circulation —  Mil.  £ 

Reichsbank  notes   4066 

Treasury  notes    17-3 

Loan  notes  197-5 


May  31. 

Mil.£ 

414-3 

17-2 

205-5 


Inc. 

or  Dee. 

Mil.  £ 
-t-  7-7 
—  1 
-f  8  0 


Total 621-4     ....       6370 

Gold 126-7     ....       126-7 

During  the   same  period    the  movement    ir 

Bureaus  was  as  follows  : — 


May  23. 
Mil.£ 
Loans  issued    228  7 


Loan  notes  in  Reichsbank 
Loan  notes  in  circulation 


31-2 
197-5 


May  31. 
Mil.£ 
233-1 

27-6 
205-5 


....     -fl5-6 

the  Loan 

Inc. 
or  Dec. 
Mil.£ 
....     -f  4-4 


—  3-6 
+  8  0 


Lena  Goldfields. — A  circular  from  the  Russian  direc- 
tors of  Lena  Goldfields,  Limited,  complaining  of  the 
sale  of  the  bulk  of  the  company's  holding  of  Lenskoie 
shares  by  the  London  board  much  below  the  current 
price  in  Petrograd,  without  their  approval,  was  the  sub- 
ject of  much  discussion  at  the  meeting  held  in  London 
on  Wednesday.  Mr  Inchbald,  who  spoke  on  behalf  of 
the  Russian  board,  pointed  out  that  the  large  majority 
of  shareholders  were  in  Russia,  and  that  their  Excel- 
lencies should  have  been  consulted.  Lord  Harris,  who 
presided,  said  that  the  purchasing  group  was  believed 
to  be  in  a  position  to  introduce  a  better  system  of  ad- 
ministration, but  this  hardly  seems  to  justify  the  Lon- 
don board's  action  in  ignoring  the  protest  from  their 
Russian  colleagues. 


The  rate  for  day-to-day  money  at  the  beginning  of  June 
opened  at  4J  per  cent.,  but  fell  away  quicklv  to"  be- 
tween 4i  per  cent,  and  4^  per  cent.  Discount,  at  4f  per 
cent.,  remained  unchanged.  Last  month's  outburst  of 
speculative  buying  on  the  stock  exchanges  appears  to 
have  exhausted  itself,  and  business  is  much  quieter, 
with'  an  all-round  fall  in  prices. 

The  recently  published  report  of  the  Austrian  Lloyd 
shows  a  loss  for  the  year  under  review  of  3,023,386  kr, 
as  compared  with  5,017,840  kr  for  the  previous  year, 
a  relative  improvement  due,  it  is  stated,  to  an  increase 
in  the  number  of  vessels  taken  over  by  the  Government, 
and  to  some  slight  increase  in  the  amount  of  coastal 
traffic.  In  the  previous  year,  on  the  other  hand, 
3,269,235  kr  could  be  withdrawn  from  the  reserve 
against  this  deficit,  whereas  this  year  only  215,262  kr, 
the  surplus,  received  in  compensation,  over  the  book 
^-alue  of  the  sunken  vessel  "  Adelsberg,"  is  available. 
The  fleet  is  reported  as  consisting,  apart  from  certain 
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small  craft,  of  58  steamers,  with  a  tonnage  of  233,000, 
the  number  of  vessels  in  enemy  hands  being  given  as  5, 
with  a  tonnage  of  29,910.  Three  vessels,  in  Chinese 
waters,  with  15,059  tonnage,  are  reported  to  have  been 
recently  sold  for  $2,700,000,  or  27,000,000  kr.  In  the 
books  of  the  company  the  vessels  were  entered  at 
936,000  kr,  and  in  the  previous  year  an  offer  of 
14,000,000  kr  was  stated  to  have  been  refused.  For 
these  vessels,  and  for  the  seven  ships  of  the  Austro- 
America  in  American  waters,  recently  reported  sold  for 
55,000,000  kr,  the  Austrian  Government  is  said  to  have 
made  a  stipulation  that  they  should  be  used  only  in 
coastal  service,  or  in  the  Pacific.  It  is  also  stated  that 
payment  has  not  yet  been  received  for  either  lot  of 
vessels.  Four  new  vessels  with  a  total  tonnage  of 
26,160  are  reported  as  nearing  completion  in  the  San 
Rocco  yards. 

According  to  the  statement  of  Djavid  Bey  in  the 
Turkish  Chamber,  the  "  ordinary  "  Turkish  budget  for 
1917-18  (that  is,  excluding  war  expenditure)  shows  an 
expenditure  of  1,253,175,000  fr,  and  an  income  of 
478,485,000  fr ;  that  is  to  say,  a  deficit  of  774,690,000  fr. 
It  is  calculated  that,  if  Army  and  Navy  expenditure 
remain  about  the  same,  and  if  interest  and  sinking  fund 
on  war  debt  is  excluded, the  "ordinary"  expenditure  after 
the  war  will  be  about  956,960,000  fr,  "  ordinary  "  in- 
come about  820,260,000  fr.  A  revision  of  existing  taxa- 
tion is  contemplated,  together  with  an  increase  in  the 
"  consumption  "  tax,  and  the  introduction  of  a  war 
profits  tax.  In  addition,  there  appears  to  be  some  kind 
of  understanding  with  Germany,  under  which  that 
country  promises  financial  assistance  during  a  period 
covering  11  vears  after  the  conclusion  of  peace.  At  the 
end  of  August,  1917,  it  is  calculated  that  the  Turkish 
debt  will  reach  a  figure  of  7,711,840,000  fr,  as  compared 
with  3,417,750,000  fr  before  the  war,  an  increase  of 
4,294,090,000  fr.  Of  this  increase,  omitting  minor  items, 
455,700,000  fr  is  assigned  to  requisitions  still  un- 
paid, 27,620,000  fr  credits  from  the  Ottoman  Bank, 
2,071,130,000  fr  to  advances  from  Austria  and  Germany, 
together  with  further  credits  in  Germany  of 
569,630,000  fr,  and  in  Austria-Hungary  for 
188,550,000  fr. 


FRANCE.— REVENUE—  CROPS— BOURSE. 

(from  our  correspondent.) 

Paris,  June  12. 
The  Ministry  of  Finance  has  published  the  revenue 
returns  for  the  month  of  May  last,  which  show  a  total 
yield  of  359,6j7,8oof.  As  compared  -with  a  normal 
May,  there  has  been  an  increase  of  47,i6o,ioof,  owing 
to  an  increased  yield  of  64,740,8oof  from  Customs,  and 
as  com.pared  with  May,  1916,  an  increase  of 
68,740,8oof,  19^  millions  of  which  are  derived  from 
Customs.     The  principal  figures  are  as  follows  : — 


Source. 


Tares  and  direct  revenue — 

Regiatration  fees 

Stamps   

Bourse  operations    

Personalty 

Customs 

Indirect  taxes   

Colonial  products  and 
cofiee  substitutes 

Salt 

Sugai  

Monopolies- 
Indirect  taxation 

Posts 

Telegraphs 

Telegraphs 

Various  (including 
official  publications).. 

Total  

Diflerence    for    first    five 
months  


Yield. 


Francs. 

45,909,000 

9,192,000 

228.000 

14,191,500 

126,993,000 

41,263,000 

5,756,000 

3,434,000 

22,258,000 

59,116,000 

22,919,600 

5,199,500 

3,182,200 

46,000 


359,687,800 


Compared  with 


Normal  Year    May,  1916 


Francs. 

—  9,846,500 

—  17,828,500 

—  1,140,500 
-I-  5,375,500 
+  64,196,000 

—  11,921,000 


Francs. 

9,535,500 

471,500 

31,000 

4,741,500 

19,601,000 

10,694,000 


5,756,000  -t-  5,756,000 
1,004,000  +  1,013,000 
5,908,000  t-     5,441,000 


6,375,000 
464,100 
776,100 
974,800 

55,100 


+  47,160,100 


4-296,344,100 


+  8,487,000 

+  3,436,300 

—  1,225,100 
+  788,000 

—  29,900 


+  68,740,800 


-h  510,671,300 


Whereas  last  month's  returns  showed  an  increase  of 
20  per  cent,  over  the  corresponding  month  of  last  year, 
the  May  return  shows  an  increase  of  27  per  cent. 
Sales  of  real  property  have  realised  7,055,50of,  as  com- 
pared with  a  mean  of  the  four  first  months  of  the  year 
of  6,400, ooof.  Indirect  taxation  shows  24  per  cent,  in- 
crease over  the  corresponding  period  of  last  year,  and 
was  only  4  per  cent,  below  the  normal,  while  in  every 
case  the  new  taxes  have  exceeded  the  estimated  yields. 

The  Ministry  of  Agriculture  has  issued  a  general 
report  as  to  the  agricultural  condition  of  the  country 
on  June  ist.  It  states  that  May  generally  proved  hot 
throughout  the  country,  while  a  certain  amount  of  rain 
fell.  On  the  whole  the  rain  was  beneficial,  but  in  the 
south-eastern  districts  there  were  violent  storms,  which 
gave  rise  to  serious  floods  and  caused  a  certain  amount 
of  damage.  The  warm  weather  has  enabled  the  back- 
ward crops  largely  to  recover,  and  has  greatly  favoured 
spring  sowings.  Winter  wheat  that  had  suffered  very 
severely  has  very  much  improved,  while  spring  cereals 
are  in  a  very  satisfactory  condition,  barley  and  oats 
being  particularly  good.  Sowing  has  commenced  for 
buckwheat  and  maize.  Potatoes  generally  are  showing 
an  improvement  on  last  year.  The  hay  harvest  shows 
signs  of  being  fairly  satisfactory,  while  flax  and  hemp 
have  reacted  favourably  to  the  improved  weather.  The 
vines  are  looking  well  and  are  full  of  promise,  though 
in  places  mildevi^  and  oidium  are  causing  damage. 
Beans  are  rather  more  promising  than  last  year.  Fruit 
trees  are  well  up  to  the  average,  and  in  some  depart- 
ments are  exceptionally  good.  A  large  cider  crop  is 
expected. 

Many  references  are  appearing  in  the  French  Press 
as  to  the  probability  of  a  new  French  War  Loan.  The 
suggestion  has  been  made  that  the  new  loan  should  be 
issued  very  much  more  on  the  lines  of  the  municipal' 
loans  of  Paris  and  other  cities  that  are  so  popular,  par- 
ticularly among  small  investors.  Those  in  favour  of 
this  system  draw  attention  to  the  very  large  sums  that 
have  been  raised  by  this  means,  but  there  is  considerable 
criticism  directed  against  the  proposal,  on  the  ground 
chiefly  that  the  Paris  and  other  loans  are  only  a  success 
because  they  are  issued  in  relatively  small  amounts  and 
relatively  frequently,  with  the  result  that  money  is 
coming  in  from  several  loans  concurrently.  It  is  argued 
that  loans  of  that  class  can  only  be  absorbed  in  small 
amounts,  and  do  not  make  an  appeal  to  the  large  in- 
vestor. At  present  there  is  no  indication  as  to  when  the 
next  Government  Loan  will  be  issued. 

The  Bourse  has  been  dull  and  rather  hesitating.  The 
Russian  situation  has  given  rise  to  considerable  anxiety, 
but  the  news  from  the  United  States  and  Brazil  has  to 
some  extent  counteracted  this  tendency.  The  home 
political  situation  has  proved  an  encouraging  factor. 
French  Five  per  Cents,  have  shown  a  slight  advance 
from  87.90  to  88,  while  the  Three  per  Cents,  have 
dropped  from  60.90  to  60.75.  Russian  Funds  generally 
have  fallen,  and  the  rouble  is  at  if  41c  as  against  if  52c. 
Banque  de  France  has  advanced  from  5,270  to  5,300, 
and  Banque  de  I'Algcrie  from  2,950  to  2,975.  Railways 
have  remained  cairn,  one  factor  in  the  price  being  the 
Bill  before  the  Chamber  proposing  to  authorise  an  in- 
crease in  railway  rates,  and  another  the  new  allowances 
made  to  employees  because  of  the  increased  cost  of 
living.  Shipping  descriptions  have  been  irregular,  with 
a  tendency  to  heaviness.  Metallurgical  shares  have  been 
firm  and  in  considerable  demand,  with  the  result  that 
there  have  been  several  slight  advances.  Coal  shares 
have  been  irregular.  Petroleums  have  been  weak,  Baku 
having  dropped  from  1,510  to  1,320,  and  Naphte  Russe 
from  340  to  330. 

The  returns  of  the  Bank  of  France  for  last  week,  the 
previous  week,  and  the  corresponding  week  of  last  year 
are  as  follows  : — 

DEBTOR. 
June  7, 1917. 
t  0 

Capital  of  the  Bank 182,500,000    0 

Profits  in  addition  to  capital        8.450,697  69 

Reserve    22,105,750  14 

Reserve  of  landed  property         4,000,000    0 

Special  reserve 8.407,444  IS 

Notes  In  circulation    19,673,896,803    0 


May  31, 1917. 
t  0 

.      182,500,000    0 
8,450.697  69 
22,105,750  14  , 

^floojxa  0  . 

8,407,444  16  . 
.19,479,436,555    0  . 


Jane  8, 1916. 

f  o 

.    182500,000    0 

8,450,697  69 

22,105,760  14 

4,000,000    0 

8,407,444  16 

15665Z34,B90    0 
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f  0 

33,895,153  49  . 
3.857,631  35  , 
75.'14l,303  83 
1,608,790.058  29 
1,031,9!  0,459    0  , 
3,850,678  U  , 
81.660,219  32  , 
18,376.089    0  , 
Sundries  ...„. 484,889,505  82 


Interest  on  securities  .... 

Bank  notes  to  oraer 

Treasury  account 

Current  accounts,  Paris. 
Do        branch  banks    . 

Dividends  payable    

Discounts  and  sundries  . 
Rediscounts 


f  0 

37.762.237  96 

4,122,511  39 

127,233.420  83 

1,5^7,925,976  67 

1,010,183,2^6    0 

3.907,668  11 

76,352 197    7 

18,376,089    0 

486,877,159  90 


f  0 
.  32.489.018  85 

6,125.404  60 
.  42.213.108  26 
.1,325.336,042  68 
.  771,118,418  0 

3,296.533  85 
.  61,0»2,490  95 

7,413.963  0 
.    350,355,375  23 


Total 23,205,981,795  81  ..23,087,640,993  93  ,.18590089.167  J2 


Cash  in  hand  

Balances  abroad   

Commercial  bills  overdue.. 

Discounts  in  Paris    

Foreign  bills  

Treasury  biils    

Discounts  in  branches    .... 
Adjourned  payments,  Paris 

and  branches 

Advances  on  bullion    

Do  on  public  securities.. 

Do  by  branch  banks    .... 
Advance  to  State  {ordinary) 

Do  for  the  war 10, 

Temporary  advancesliloodsj 
Treasury  bonds  in  respect 

of  Advances   to   Foreign 

Governments 2, 

Government    stock  reserve 

Do  disposable   

Rentes  undisposable  

Premises  and  furniture  .... 
Expenses  of  management.. 

Special  reserve 

Sundries  


CREDITOR. 

,556,252,775  99  , 
774.206,552  59  . 

1,660,963  13  . 
196,019.285  10 

1,183,480  37  . 

119,!08  51  . 

296,535,581  0  . 


,216,320,938  88 
12,874,000  0 
615,461,884  89 
515,294,456  0 
200,000,000  0 
600,000,000  0 
5.000  0 


,505,000,000  0 
12,980,750  14 
99,163,769  88 
100,000,000  0 
46,183,895  23 
21,650,036  55  , 

8,407.137  62 
443,869,059  93 


.  6,531.261,060  1 
.  766  576,205  67 

789.751  25 

.  196,403,200  79 

1,955,709  30 

128,576  52 
.  323,673,309  0 

.  1,22  ,255,831  59 

12,874,000  0 

.   615  055,008  25 

.  505,515,909  0 

.   200,000,000  0 

.  10,5X,000,000  0 

6,030  0 


2,460,000,000  0 

12,980,750  14 

99,163,769  88 

100,00a.000  0 

46,186.695  23 

20,497,606  6 

8,40713?  6! 

464,912,373  72 


. ,  5,095,277,185  78 
..  688,181,952  35 

2,061,104  '(9 
.  148,102,0  6  20 

1.636,128  16 

44,384  84 

.  249,382,663  0 

.1.495,256,399  39 
4,290,000  0 
.  756,298,1 '0  22 
.  446,011,571  0 
.  200,000,000  0 
.7,700,000,000  0 
43,150  0 


.1,085,000,000  C 
.  12,980,750  14 
.  99,527,068  41 
.  100,000,000  0 
.  50,741,746  37 
8,875,524  97 
7.346,780  45 
.  339,052,845  22 


Total 23,203,981,795  81  ..23,087,640,993  93  ..18490089,167  32 


BANK  OF   FRANCE   RAXES. 


Olsconnt 

Advances  on  bullion 

Advances  on  public  securities 


% 
5 
1 
6 


AUSTBALIA.— TARIFF   QUESTIONS— THE  NORTON 
GRIFFITHS    CONTRACr. 

(from    our    CORRESPONDENT.) 

Melbourne,  May  2. 

The  tariff  question  has  received  some  discussion  tend- 
ing to  elucidate  the  position  in  which  the  present 
provisional  tariff  stands.  This  tariff  was  introduced 
in  December,  191 4,  and  duties  have  since  been 
collected  under  the  authority  of  a  Parliamentary  resolu- 
tion, without  the  tariff  being  passed  into  law,  though 
a  short  Act  was  passed  before  the  dissolution  to  enable 
the  duties  to  continue  to  be  collected,  the  tariff  itself 
remaining  in  the  same  state  of  suspense.  Mr  Hughes, 
in  opening  his  election  campaign  at  Bendigo,  on 
March  27th,  stated  that  "  while  alteration  of  the  pre- 
sent tariff  cannot  now  be  made^  the  Government  are 
pledged  to  deal  with  the  matter  directly  circumstances 
make  it  possible."  The  Opposition  Labour  programme 
is  to  revise  the  tariff'  "  immediately  "  in  a  protectionist 
sense. 

The  New  South  Wales  Government  has  arranged 
with  Messrs  Norton,  Griffiths  and  Co.  to  cancel  the 
contract  vk'ith  that  firm  for  the  construction  of  railways 
and  other  public  works  on  a  commission  basis.  The  firm 
are  to  receive  ;^36o,ooo  as  compensation,  less  ;^62,o32 
already  paid  as  commission  by  the  Government.  The 
contract  was  the  outcome  of  negotiations  originally 
entered  into  before  the  war,  when  it  was  contemplated 
that  the  firm  would  assist  in  providing  money  to  finance 
the  Government  in  its  railway  construction  policy,  and 
would  be  appointed  as  supervisors  to  construct  the 
works.  At  that  time,  however,  the  proposal  was  un- 
acceptable to  the  New  South  Wales  Labour  party,  the 
idea  of  employing  "private  enterprise,"  in  the  form 
of  a  firm  of  contractors,  being  in  consistent  with  the 
Socialistic  idea  that  the  Government  should  construct 
its  own  works  and  be  the  direct  employer  of  the  labour 
required.  After  the  outbreak  of  war,  however,  the 
situation  changed,  for  while  on  the  one  hand  the  policy 
of  the  Holman  Labour  Government  was  to  maintain 
the  expenditure  of  borrowed  money  on  public  works  on 
the  heavy  scale  which  had  been  adopted  before  the  war, 
the  difficulty,  on  the  other  hand,  was  to  borrow  suffi- 
cient money  for  the  purpose.  Under  these  circum- 
stances the  Labour  Government  swallowed  its  repug- 
nance to  private  enterprise,  and  in   1915  entered  into 


the  contract,  which  provides  for  the  construction  of 
works  estimated  to  cost  approximately  ;^io,ooo,ooo, 
exclusive  of  land,  plant,  materials,  &c.,  within  a  period 
of  five  years  terminating  in  1920.  Adding  the  land, 
plant,  materials,  &c.,  to  be  supplied  by  the  Government, 
to  the  ;^io,ooo,ooo  for  construction,  the  total  amount 
concerned  would  be  about  yj'20,000,000,  while  a  com- 
mission of  5  per  cent,  was  to  be  paid  on  actual  con- 
struction and  execution  expenditure.  The  contractor 
agreed  to  underwrite  and  assist  in  the  raising  of  certain 
loans  up  to  an  amount  of  ^10,000,000  for  the  purposes 
of  the  contract,  and  it  is  understood  that  under' this 
provision  assistance  has  been  given  to  the  loans  issued 
in  London  by  the  New  South  Wales  Government  since 

'915- 

It  is  announced,  however,  that  while  the  original  con- 
tract is  annulled,  the  Government  is  secured  as  to  the 
raising  of  the  balance  of  the  ;^io, 000,000.  Another 
aspect  of  the  matter  is  the  effect  upon  employment  of 
the  stoppage  of  the  outlay  upon  railway  construction. 
The  policy  of  the  Labour  party  since  it  obtained  power 
some  years  ago  has  been  to  sj>end  borrowed  money 
largely,  with  the  result  that  a  good  deal  of  employment 
has  come  to  depend  upon  a  continuance  of  the  expendi- 
ture. 


ARGENTINA.— BUDGET    PROSPECTS— THE     CROPS 
—EXPORTS. 

(from  our  correspondent.) 

Buenos  Ayres,  May  12. 
Congress  was  opened  yesterday,  but  for  the  first  time 
in  the  history  of  the  Republic  the  ceremony  was  not 
graced  by  the  presence  of  a  President.  The  Message, 
read  by  the  Secretary  of  the  Senate,  stated  that  Presi- 
dent Irigoyen  had  not  had  time  to  compile  the  data  of 
the  past  year's  administration,  but  that  the  Govern- 
ment had  overcome,  temporarily,  the  difficulties  of 
various  kinds  which  it  has  had  to  encounter. 

The  Minister  of  Finance  denies  that  the  Govern- 
ment intends  to  ask  Congress  for  authorisation  to  issue 
an  internal  loan,  but  unless  this  be  done,  or  unless 
bonds  should  be  issued  in  payment  of  debts  for  mate- 
rials and  for  services  rendered,  it  will  be  necessary  to 
increase  direct  taxation,  and  probably  the  end  will  be 
the  imposition  of  an  income-tax.  It  is  estimated  that 
the  Budget,  when  presented,  will  show  a  deficit  of 
$130,000,000  m/n.  The  revenue  does  not  increase, 
and  the  receipts  of  the  Custom  House  of  the  capital 
have  been  less  by  $200,000  m/n  than  those  of  the 
corresponding  period  of  last  year. 

Notwithstanding  the  authorisation  given  to  the 
National  Hypothecary  Bank  to  issue  another  series  of 
6  per  cent.  Cedulas  Argentinas  and  to  reissue 
$45,000,000  in  place  of  those  withdrawn  by  amortisa- 
tion, they  have  recently  risen  steadily  in  value,  and 
were  quoted  on  the  Bolsa  yesterday  at  97  for  those  of 
the  closed  issue,  and  at  93.50  and  93.20  respectively  for 
the  first  and  second  series  of  the  last  issue.  The  5  per 
cent,  bonds  of  the  Crddito  Argentine  Interno  are  also 
improving  in  value,  the  1905  issue  being  quoted  at 
89.70  and  the  191 1  issue  at  87.  The  Municipal  7 
per  cent,  certificates  have  risen  to  93.40  per  cent.  The 
C(i;'a  de  Conversion  holds  $261,591,802  gold  and 
Government  bonds  representing  the  gold  in  the  Argen- 
tine Legation  in  London  for  $55,254,373.  The  paper 
money,  nickels  and  copper  coins  in  circulation  amount 
to  $1,013,123,117  m/n. 

The  exportation  of  grain  to  this  date  has  been  as  fol- 
lows : — Wheat  (Barletta)  and  flour  calculated  as  wheat, 
672,000  tons;  old  maize,  487,000  tons;  oats,  170,000 
tons;  linseed,  31,500  tons.  The  official  estimate  of 
this  year's  exportable  surplus  was  as  follows  : — Wheat, 
650,000  tons;  linseed,  75,000;  maize,  700,000;  oats, 
250,000;  all  exclusive  of  the  stocks  on  December  31st 
last.  All  kinds  of  grain  have  suffered  from  a  long- 
continued  drought,  and  the  linseed  and  maize  also  from 
the  ravages  of  locusts.  The  estimated  grain-growing 
areas  this  year  are  as  follows  : — Wheat,  6,511,000  hec- 
tareas  (134,000  less  than  last  season) ;  linseed,  1,298,000 
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(a  diminution  of  32;,ooo  hectareas) ;  maize,  3,629,570 
hectareas  (diminution  of  388,280);  oats,  1,022,000  (less 
by  16,000).  The  maize  harvest  has  commenced  and 
the  new  maize  will  soon  be  on  the  market.  .A.ll  kinds 
of  grain  are  rising  in  price  ;  they  were  fixed  yesterday 
by  the  Grain  Chamber  of  the  Bolsa  at  the  following 
prices,  in  paper  dollars  f>er  100  kilos  : — Barletta  wheat, 
$16.70;  oats,  $10.70;  linseed,  $24.50;  maize  (old), 
$11.60. 

The  Government  of  San  Juan  has  issued  Treasury 
notes  or  bonds  to  the  amount  of  $600,000  m/n,  in  a 
form  somewhat  similar  to  that  of  the  National  paper 
money,  but  bearing  interest  and  amortisation.  The 
National  Government  has  required  them  to  be  with- 
drawn on  the  ground  that  they  constitute  a  violation 
of  the  exclusive  right  of  the  nation  to  issue  paper  cur- 
rency, but  the  Provincial  Government  contends  that  the 
Constitution  does  not  contain  any  prescription  which 
can  be  construed  as  a  prohibition  of  the  issue  of  such 
notes  or  bonds  for  local  circulation  ;  they  are  received 
in  payment  of  provincial  taxes,  fines,  &c.,  and  there- 
fore circulate  freely.  They  constitute,  in  fact,  a  kind 
of  internal  loan  to  the  Provincial  Government. 

Large  quantities  of  frozen  and  chilled  meat  have  been 
exported  during  this  m.onth  ;  the  prices  of  cattle  and 
sheep  are  high,  and  well  sustained.  The  exports  of 
wool  since  October  ist  have  reached  272,000  bales,  ex- 
ceeding those  of  the  same  period  of  last  season  by 
65,000.  Rain  has  fallen  at  intervals  with  benefit  for 
agricultural  operations,  and  for  the  pasture  lands.  The 
quantity  of  butter  exported  to  date  has  been  121,000 
cases  of  25  kilos  each  one ;  last  year's  exports  to  the 
same  date  were  greater  by   18,000  cases. 

The  National  Government  has  brought  500  tons  of 
Cardiff  coal  at  $33.50  gold  per  ton.  The  trade  price  is 
$34  gofd.  Directions  have  been  given  for  analyses  of 
the  coal  discovered  in  the  Territories  of  Chubert  and 
Santa  Cruz. 

Permission  has  been  given  for  the  exportation  to 
different  countries  of  141,000  tons  of  flour  and  34,500 
tons  of  wheat. 


H  OR  WAY.— CROP    PEOSPECrS— COD    FISHERIES  — 

FINANCE. 

(fro.m  our  correspondent.) 

Christiani.'v,  May  30. 
Up  to  the  middle  of  May  very  unpropitious  weather 
conditions  prevailed  all  over  this  country,  the  thermo- 
meter falling,  even  in  the  neighbourhood  of  Christiania, 
as  low  as  8  or  10  deg.  C  of  frost  in  the  night.  The 
work  in  the  fields  under  such  circumstances  could  only 
begin  very  late  in  the  usual  season.  About  the  middle 
of  the  month,  however,  a  change  took  place ;  very  hot 
weather  set  in,  and  summer  came  at  a  sudden  rush,  so 
that  field  work  was  completed  in  normal  time.  So  far 
prospects  are  good,  but  rain  is  now  much  needed.  The 
acreage  under  cultivation  will  be  much  increased  this 
year;  potatoes,  especially,  will  be  grown  everywhere,  so 
to  speak.  The  King  has  even  placed  part  of  the  Royal 
palace  park  at  the  disposal  of  a  committee  working  for 
poor  relief  for  the  planting  of  potatoes.  Meanwhile 
food  committees  all  over  the  country,  established  by 
law,  are  trying  to  husband  the  supplies  in  hand  and 
arriving,  and  no  actual  want  of  the  necessaries  of  life 
is  as  yet  felt,  though  prices  of  almost  all  articles  are 
excessive.  Wheaten  flour,  for  instance,  three  years 
ago  was  plentiful  at  22  to  25  krones  per  sack  ;  the  pre- 
sent price  is  100  krones.  Milk  during  the  same  period 
has  risen  from  16  or  17  ore  to  35  ore  per  litre,  and  so 
on. 

The  national  feeling  is  shocked  at  the  reckless  sub- 
marine war.  The  total  loss  of  merchant  ships  from 
January  ist  this  year  up  till  now  is  estimated  at  about 
250  vessels,  aggregating  about  375,000  tons.  To  this 
comes  the  loss  of  hundreds  of  brave  sailors'  lives, 
whose  crime  was  that  they  were  plying  their  lawful 
work. 

The  great  spring  cod  fisheries  in  the  North  of  Norway 
were  closed  about  the  end  of  April,  and,  partly  because 


they  were  hampered  by  the  Germans'  "danger  zone," 
showed  a  disappointing  result.  While  last  year  the  pro- 
ceeds were  18,800,000  kr  (=  about  ;^i, 050,000),  and 
yielded  a  gross  earning  to  each  man  of  about  952  kr, 
the  corresponding  figures  this  year  were  about 
13,770,000  kr  (=  about  ;^8oo,ooo)  and  805  kr  respec- 
tively. 

Commercial  and  financial  activities  have  lately  pre- 
sented no  marked  features.  Several  new  ventures  have 
been  started,  and  several  older  industrial  and  shipping 
concerns  have  offered  fresh  capital,  and  generally  have 
met  with  a  favourable  response.  But,  on  the  whole, 
the  great  difficulties  of  shipping,  and,  above  all,  of 
getting  the  needful  supplies  of  raw  stuffs  and  coals,  are 
hampering  the  industrial  and  commercial  life  and  enter- 
prise of  the  country. 

The  Stock  Exchange  is  firm,  and  rates,  on  the  whole, 
are  well  maintained.  As  usual,  bank  shares  are  the 
favourites,  and  show  a  constant  upward  movement. 
The  rates  of  foreign  money  are  moving  up  and  down, 
but  within  narrow  limits.  As  long  as  the  difficulties  of 
importation  remain  it  is  but  natural  that  the  exchanges 
should  be  abnormally  low.  At  present  the  private  banks 
purchase  sterling  for  16.17  kr ;  Reichsmark,  51.75  kr; 
francs,  59.20  kr ;  guilders,  140.25  kr ;  dollars,  cable 
transfer,   3.39  kr. 

The  most  salient  feature,  as  usual,  is  the  low  price 
of  Reichsmark.  The  Bank  of  Norway  rate  of  discount 
remains  unaltered  at  5i  per  cent.  The  amount  of  notes 
circulating  is  unusually  large,  averaging  275  million 
krones,  as  against  a  pre-war  record  at  much  below  half 
this  amount.  To  some  extent  this  increase  certainly 
is  due  to  greater  commercial  activity  ;  but  perhaps  to  a 
still  larger  extent  it  must  be  ascribed  to  the  enormous 
increase  of  the  prices  of  commodities,  necessitating  so 
much  more  currency  for  the  same  bulk  of  actual  trade. 

An  innovation  in  the  monetary  system  of  this  country 
(as  well  as  in  the  other  Scandinavian  countries)  will 
shortly  be  introduced,  namely,  the  use  of  iron  coins  for 
the  smallest  denominations.  Experience  will  show  how 
far  the  experiment  should  be  carried. 


Jttttm  to_nn  (Biitnr. 

INFLATION. 

TO   THE    EDITOR    OF   THE   ECONOMIST. 

Cher  Monsieur, — Ce  n'est  qu'aujourd'hui  que  j'ai 
lu  I'article  sur  le  projet  dc  M.  Larkworthy  d'importer 
en  Angleterre  le  Valaoritis  scheme.  Si  grande  que 
soit  la  sympathie  que  Ton  eprouve  pour  la  m^moire  du 
regrette  Gouverneur  de  la  Banque  Nationale  de  Gr^ce, 
vous  avez  bien  raison  de  montrer  la  faiblesse  inhdrante 
de  tous  les  systfemes  mon^taires,  fond^s  sur  I'ex- 
pedient  de  la  circulation  de  billets  a  I'interieur  et  de 
I'emploi  d'or  ou  de  credit  de  banque  afin  de  maintenir 
la  parity  du  change. 

La  guerre  prolong^e  dans  laquelle  I'Empereur 
Guillaume  IL  et  ses  complices  ont  precipit^  le  monde, 
a  bouJevers6  les  notions  elementaires  que  I'expyerience 
anterieure  nous  avait  inculqu^es  dans  le  domaine 
(jconomique  et  financier.  Nous  voyons  s'accomplir, 
dans  cet  ordrc  d'id^es,  des  choses  que  le  patriotismc 
nous  interdit  de  critiquer  pour  le  quart  d'heure,  mais 
qui  ne  survivront  pas  k  la  cessation  des  hostilit^s,  si 
Ton  conserve  confiance  dans  la  sagesse  humaine. 

Je  suis  convaincre  que  I'un  des  plus  grands  services 
que  I'Angleterre  ait  rendus  k  la  cause  des  Allies,  et  ce 
service  a  it6  acquis  au  prix  de  lourds  sacrifices,  c'est 
d'avoir  sauv6  I'etalon  d'or.  Cela  vaut  infiniment 
mieux  que  I'application  des  formules  empiriques,  em- 
prunt^s  k  la  pharmacop^e  bancaire.  J'ai  en  I'occa- 
sion,  de  par  mes  fonctions,  comme  un  modeste 
observateur  professionnel,  dc  suivre  de  pris  ce  que  la 
Banque  d'Angleterre  et  le  Gouvernement  britannique 
ont  fait  pour  preserver  a  tout  prix  les  paiements  en  or 
ct  d'^vitcr  le  cours  forces  Par  1^,  votre  pays  a  rendu 
possible  1 'octroi  tr^s-lib(^ral  de  credits  et  d'avances 
aux  allii^s  et  la  continuation  des  achats  en  Am^riquc. 
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Le  malheur  intellectuel  des  crises  prolongees,  c'est  de 
faire  remonter  a  la  surface  des  theories  fausses,  dan- 
gereuses,  qui  nous  rejettent  trfes  loin  en  arrifere,  au 
temps  de  John  Law,  des  erreurs  monetaires  de  le 
Revolution  Francaise,  de  le  guerre  de  secession. 

II  ne  suffit  pas  de  construire  sur  le  papier  com- 
plaisant un  projet  mondtaire.  II  faut  en  mesurer  les 
repercussions  lointaines. 

A  mon  avis,  k  grand  danger,  qui  nous  menace,  c'est 
rengouement  pour  I'inflation,  I'appetit  pour  le  papier 
monnaie. 

Tout  gouvernement,  soucieux  du  bien  etre  de  son 
pays,  doit  se  preoccuper  de  ramener  le  plus  vite  qu'il 
se  pourra,  la  quantite  des  billets  ou  de  Treasury  notes, 
a  un  minimum  et  la  ou  il  aura  eu  recours  a  des  prfets 
de  la  Banque  d'emission,  de  rembourser  celle-ci.  Les 
prets  effectu^s  par  la  Banque  d'emission  k  I'Etat  ont 
et6  une  n6cessit(5,  ils  se  sont  manifestes  sous  forme  des 
bilkts  a  cours  force,  qui  representent  des  emprunts 
forces,  et  il  convient  de  les  consolider  par  des  emis- 
sions d'emprunts  voluntaires  ou  par  le  surplus  de  la 
taxation. — Votre  bien  devoue, 

Arthur  Raffalovich. 

Breuilpont  Eure,  6  Juin,  1917. 


BOOKS    BECEIVED. 


Compte-Rendu  des  Operations  de  la  Commission  Financiere 
Internationale  pour  I'Annee  1916.  Commission 
Financifere  Internationale.  (Athens)  P.  D.  Sakel- 
larios. 

France  et  Suisse.  By  Henri  Seeholzer.  Discours  pro- 
nonce  a  Bordeaux.  (Zurich)  Art.  Institut  Orell 
Fussli.     50  cents. 

China.     The  Maritime  Customs  Quarterly  Returns  of  Trade. 

The  Compendium.  May,  1917.  (London)  Commercial 
Compendium  Company.     2s. 

This  month's  issue  gives  some  interesting  statistics  relating  to 
the  British  merchant  fleet. 

Bankers'  Magazine.      (New   York)   Bankers'  Publishing 
Company.     50  cents. 
Includes  "  War  Finance  Plans,"  by  A.  D.  Noyes,  and  "Concen- 
tration of  Taxes  upon  Wealth  and  Business,"  by  Professor  T.  S. 
Adams. 

La  Riforma  Sociale.     Maggio,    1917.      (Torino)    Societa 

Tipografico-Editrico  Nazionale.     2  lire. 
Giornale  degli  Economisti.   Maggio, 1917.    (Roma)  Fiazzale 

Flaminio  9.     3  lire. 
Nach  1,000  Tagen.  Allgemeine    Weltwirtschafts-Richtlinien 

als     alleiniges     Kriegsziel     imd    der    nahende   Fried e. 

(Zurich)  Art.  Institut  Orell  Fussli.     50  Rp. 
The   Review   of  the   River   Plate.     May,   191 7.     (Buenos 

Ayres)  Danvers  and  Co.     30  cents. 

Contains  an  exhaustive  digest  of  Argentine  finance  during  1916 
by  Carlos  A.  Tornquist. 

Ulster's  Opportunity  :  a  United  Ireland.     By  an  Irish  K.C. 

(London)  T.  Fisher  Unwin.     6d  net. 
The    Alternative    Vote    and   What  it    Would   Effect.      By 

William  Coates.     (London)   P.  S.   King  and  Son, 

Limited.     6d. 
The  Town  Planning  Review.     Journal  of  the  Department  of 

Civic  Design.      (Liverpool)    University    Press,    59 

Ash  ton  street.     2S  6d  quarterly. 


STOCK   EXCHANGE    NEWS. 

SETTLING    DAYS. 

Ticket.  I  AcconNT. 

June  27.  I  June  28. 

How  quiet  the  Stock  Exchange  markets  have  been  this 
week  was  easily  seen  in  the  dwindling  number  of  bargains 
transacted  day  by  day.  No  department  can  lay  claim  to 
any  special  activity.  Industrials  have  commanded  the 
principal  attention,  but,  even  here,  the  leading  sections 
suffered  in  common  with  the  rest  of  the  House.  The  Consol 
market  is  firm,  with  improvement  in  the  War  Loan  4^  per 
cent.  "  B  "  stock,  which  becomes  merged,  of  course,  into  the 
5  per  cent,  issue  on  July  2nd  next.  Russian  bonds  are  dull 
to  weak,  as  the  House   phrases  it.    There  is  no  particular 


pressure  to  sell,  but  from  motives  of  caution  prices  are  called 
lower.  The  French  National  Loan  drooped  to  80,  and 
stayed  there.  Dutch  buying  of  Peruvian  Corporations  helped 
the  prices  of  those  stocks.  Greek  bonds  gave  way  rather 
unexpectedly  on  the  abdication  of  King  Constantine. 

We  are  officially  informed  that  Mr  William  George  Weager 
has  ceased  to  be  a  member  of  the  Stock  Exchange. 

The  Railway  markets  are  extremely  quiet.  In  the  Home 
group,  Chathams  stand  out  with  improvement,  and  the  Scot- 
tish stocks  are  fairly  firm.  The  Undergrounds  have  gone 
back  a  little  from  the  best.  Languid  buying  of  the  Heavy 
stocks,  on  the  assumption  that  prices  look  cheap,  having 
regard  to  the  inclusion  of  dividends,  raised  the  list. 
Americans  have  attracted  no  attention  worth  mentioning. 
Canadians,  however,  are  better ;  and  more  hopeful  views  are 
entertained  in  the  Grand  Trunk  market  as  to  the  outcome  of 
the  Dominion  Railway  Commissioners'  recommendations- 
Mexican  Rails  are  also  better.  There  was  something  of  a 
flurry  amongst  the  bears  of  Argentine  rails ;  prices  went  up 
smartly  on  a  little  inquiry,  and  the  greater  part  of  the  im- 
provement has  been  retained. 

The  Rubber  share  market  has  fallen  upon  quietude,  the 
price  of  the  produce  going  back  to  2s  gd  per  lb.  Shell 
Transports  are  prominently  good,  in  the  Oil  list,  in  con- 
sequence of  the  announcement  that  with  the  final  dividend 
of  5s  a  share  an  issue  of  new  shares  will  be  made,  to 
existing  shareholders,  at  £1  a  piece.  Burmahs  are  also 
good  ;  and  Amsterdam  has  put  up  the  price  of  Venezuela  Oil 
by  large  purchases  of  the  shares.  There  is  not  much  change 
amongst  Russians.  The  market  in  explosives  has  enjoyed 
a  fair  amount  of  interest,  and  the  official  statements  with 
regard  to  the  coming  combine  sufficed  to  keep  prices  good,  in 
spite  of  profit-taking.  The  Shipping  list  shows  little  change, 
this  week's  submarine  returns  being  unfavourable  to  buUish 
speculation.  Insurance  shares  are  mainly  better.  The 
Banking  list  is  quiet ;  Bank  of  Athens  rose  5s.  The  Textile 
group  hardened  on  buying  from  the  North  ;  and  such  shares 
as  British  Oil  Cakes,  British  and  Argentine  Meat,  and  a 
number  of  the  Iron  and  Steel  specialities  are  better  on 
balance.  The  Land  group  generally  is  good,  Nigers  standing 
out  with  particular  strength  ;  and  Forestal  Lands  hold  the 
rise  that  they  gained  on  the  publication  of  the  report. 

The  Kaffir  Circus  remains  as  stagnant  as  ever,  with  scarcely 
a  breath  of  Cape  business  to  keep  prices  alive.  Labour 
disputes  on  the  Rand  are  held  responsible  for  refusal  of  the 
public  to  take  a  hand  in  the  market  at  a  time  when  the  advent 
of  half-yearly  dividends  might  otherwise  be  expected  to  pro- 
vide it  with  support.  Trade  has  fallen  away  also  in  Tangan- 
yikas  and  Zambesias.  The  Russian  group  holds  its  prices 
with  a  good  deal  of  firmness,  notwithstanding  the  soaring  of 
the  rouble.  Copper  shares  are  quiet.  St  John  Del  Reys 
improved  upon  the  issue  of  a  satisfactory  report.  West 
Africans  have  had  spasmodic  outbursts  of  mild  excitement 
over  Bauchi  and  Bisichi.  Indian  Mining  shares  lean  to  the 
dull  side.  Burmah  Corporations,  after  a  spurt  to  <i^g.  lost 
part  of  the  rise.  Cornish  Tin  shares  improved  towards  the 
end  of  the  week. 

NEW    ISSUES. 

The  new  issues  of  the  current  year  and  date  of 
opening  of  the  lists  have  been  as  follows : — 


Amount  previously  recorded. . 


Nominal  Cash 
Capital,     Subscription. 
£  jg 
998.644,467    , 


Farther 
First  Ilia- 

Payment,        blllty. 
£  t 


ISSUES  OF  THE  WEEK- 

War  Savings  Certificates  (total 
sales  April  1, 1917,  to  June  9, 
1917,  £7,600,000)  

4  %   War   Loan,   1929-42,    and 

5  %  War  Loan,  1929-47 

5  %  Exchequer  Bonds,  1922   

(Total  sales  April    13,  1917,  to 

June  9, 1917,  £37,051,0C0) 

Total  issues  of  the  week 


700,000 


3,250,000 
5,226,000 


700,000 

3,250,000 
5,226,000 


9.176,000  ..    9,176,000 


Treasury  Bills  outstanding  on  June  9, 1917 698,470,000* 

*  Includes  £20,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  account. 


Total  offered  for  aubaoription  to  date 
in — 

1917    £1,007,820,467 

1916    264.444,037 

1915    71,901,376 

1914    146,640,829 

1913    118,024,240 

1912    107,921,704 


Total   oSered    tor    aubaoription    for 
years  — 

1916 £585,436,853 

1915 685,236,326 

1914 512,522,653 

1913 196,536,980 

1912 210,105,156 

1911 191,506,405 
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ACTIVE    SECURITIES. 

The  following  tables  show  the  movements  of  the  week  in 
the  more  active  securities  of  the  various  markets  : — 

British  and  Colonial  Government  Securities. 


War Ld.3»%,  1925-38  87    ..87    ..     .. 
War'-m.4%,ig25-45  92    ..  92i..+    i 
WarLn.  5%,  1929-47  9«g  ..  94|  ..     .. 
WarLn.4%,  1929-42IOOJ  ..lOOJ  ..     .. 

Consols,  2*% 55x  ..  54J  .  —    i 

Irish  Land  Stk.2i%  54}x..  54^..  .. 
Local  Loans  3%  -.  59ilx..  59ix. .  .. 
Bk.  of  England  Stk.l98i  ..198i  ..     .. 


ki  A ;>  ca'ui 
0.  J>  JO, 
Aust.  5}%dbsi920-22  97J  ..  97J  , 
Canada  4*%,  1920-25  93i  . ,  93A  , 
India  3j%  Stock  ..  67Jx..  66j  , 
N.S.W.  4j%,  1922-27  90x  ..90  , 
Q'nslnd.45%,  1920-25  91  ..91  , 
S.  Aust.  5%,  1921-23  94i  ..  94J  . 
U.ofS.A.4i%,i920-25  9Ix  ..91  , 
Victoria4j%,  1920-25  91J  ..  91J  . 


Argentine  5%,  1886-7  95J  . . 

Belgian  3% 65    .. 

Brazilian  *;%,  1913..  674  •• 

Do  5%  Fund.  1914  79  .. 
Chilian  4j%,  l8g.  ..  80  .. 
Chinese  5%,  1912  ..  77J  .. 
Danish  4%  Loan  . .  88  . . 
Dutch  3%,  1896  ....  76    .. 

Egyptian  4%  83    .. 

Finland  4j%    67    .. 

French  3%  55i  .. 

Do  5% 8Ci  .. 

Greek  Monopoly  4%  49    .. 

Do5%i9i4 71    .. 


Foreign  Government  Seoarltles. 


95J 
63 
67 

79  , 
83 

77*  , 
88  , 
76  , 
83  , 
67  , 
554  . 
804  , 
49  , 
71  , 


Italian  3j%  Rentes  60} 
Japanese  44% 95    , 

Do  4%,  1910  ....  75i  . 
Mexican  Cons.  1899  56|i  . 
Norwegian  4%,  19 11  84  . 
Peruvian  Corp.  Pref  24  . 
Portuguese  (New)..  58     . 

Roumania  44% 694  . 

Russian  5%,  1906  . .  754  . 

Do  44%,  1909  ....  6G    , 

Spanish  4% 97    . 

Swedish4%(till  1918, 

then  34%) 79    , 

Uruguay34% 67    . 


Foreign  Municipalities. 


Buenos  Ayres  5%  . .  77  . .  77 

Christiania44%,i9i4  96  ..96 

Copenhagen4%,igio  83  ..85 

Gothenb'rg44%,i9i4  99  ..99     .. 

Kieff5%Trams,  1914  674  ..  674  •• 

Moscow44%.  1912..  64  ..  634  ..—    i 

New  York  44%  ....113  ..113    ..     .. 


Osaka5%,Rd. 1919-39  85 
Riga44%,  1913  ....  63 
Petrograd  4jo^   ....  64J 

Stockholm  44% 99 

Tokyo  5%,  1912  ....  91 
Yokohama  5%,  Red. 
1924-54   86 


British  Railways. 


Caledonian 48 

Central  Lond.  Def..  604 
Great  Central  Pref.  13! 

Great  Eastern    35J 

Great  Northern  Def  36t 

Great  Western 874 

Lanes,  and  Yorks.,  644 
Lond,Brighton,*'A"  58 
London,  Chatham..     8^ 
Do  Arb.  Pref.   . .  60 
L.  and  N.-W 933 


.-1-1 
.+  4 
.+  i 


.  48 

.  BOI, 

.  133 

.  353 

.  361 

.  88? 

.  65" 

.  584 

.     84  ..-I-  i 

.  60    ..     .. 

.  94i  ..+  4 

American 

Chesapeake  &  Ohio  64    . .  64    . .     . . 

DenverOrd 9J  ..  10    ..-f     4 

Do5%Non-cunil'f  23    ..  224  ..—    4 

Erie  Railroad  Com.  294  ..  294  ..     ■■ 
Do  ist  Pref 43    ..  43    ..     .. 


L.&S.-Western,Def.  22| 


Metropolitan 
Metropolitan  Dist., 
Midland  Deferred.. 
North  British  Ord. . 
North-Eastern  .... 
South-Eastern  "  A" 
Underground  Elec- 
tric Inc.  Bonds. 
Do  Ordinary,  ^fio 


243 
164 
56,1,  , 
13'  , 
994 
263 

844  , 


84 


Securities. 

Missouri.  Kansas 

Nevi  York,  Ontario.  25i 

Southern 29i 

Do  Non-cum.Pref  63 


Colonial  and  Foreign  Railways. 


Antofagasta  Def.  ..128 
Brazil  Railway   ....    5 

B.  A.  &  Pacific  39 

B.A.Gt.  Southern..  76 
Buenos  Ayres  West.  71 
Canadian  Pacific    ..1764 
Central  Argentine..  58 
Grand  Trunk  Ord...  10 


Anglo-Dutch   {£1)  25/    .. 

Anglo-Malay     (2/)   14/3  .. 

Batu  Caves  (£1)..    15     .. 

Chersonese  (2/)  . .     3/7J.. 

Cons.    Malay    (2/)  14/x  ., 

Highlands  &  Low- 
lands (jfi) 2ix.. 

J  o  h  o  r  e  Rubber 
Lands  (£1)   ....      1}|.. 

Kamuning  (Perak) 
(2/) 4/3  .. 

KualaLumpur(£i;      5    . . 

Linggi  (2/)  28/3X.. 

Malacca  (£1)  ....     53  .. 


Ang.-Egyptn.  "B"  M  ■ 

Anglo-Maikop ^  . 

Anglo-Persian  6% 

cum.  pref lA  . 

Assam  Oil    jj  . 

Baku(io/) 2/9  . 

Burmah  Oil,  ord.  5^  • 

Kern    River  (10/)  A,  , 

Lobitos    Oilfields  2j|  . 
Mexican       Eagle 
com.(f  1/0/6). 


.129  ..-1-1 

.     5  ..     .. 

.40  ..-1-1 

.77  ..+  1 

.74  ..+  i 

.177  ..-1-4 

.60  ..4-2 

.  lOJ  ..-^     4 

Rubber  Companies. 


Grand  Trunk  3rd  Pf.  M  . 

Leopoldina 37  . 

Mexican  Railway  . .  16  . 

Do  ist  Pref 50  . 

Do  2nd  Pref 31  . 

San  Paulo    182ix. 

United  Havana  ....  82  . 


25/6  ..+   /6 

14/     ..-  /3 

141  ..-    J 

3/6    ..-/I4 

14/lJ  ..+  /I4 


IJgx.. 


4/3    .. 

64    .. 
27/9  .. 

5Hx. 

Oil 

m .. 


+  * 

-/6 


Malayalam  {£i)  ., 
Merlimau  {2/)  .... 
Port  Dickson  (2/) 
Rubber  Plantation 

Trust,  £1 

Selangor  (2/)   .... 

Sennah  (^1) 

Singap're  Untd(2/) 
Straits(Bertain  (2/) 
Tandjong  (;f  I)  .. 
Taniong       Malim 

(£1) 

Unitd  Serdang  (2/) 
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COMPANY  MEETINGS,  &c. 


SUEZ  CANAL  COMPANY. 

ANNUAL   REFOBT    OF    THE   SIREGTOBS. 

The  sixty-third  annual  meeting  of  the  shareholders  o£  the 
Suez  Canal  Company  was  held  at  Paris  on  the  nth  instant. 
The  report  of  the  council  of  administration  for  1916  was  read  to 
the  meeting,  and  was  substantially  as  follows  : — 

Very  little  change  has  taken  place  in  the  general  situation 
during  the  year  since  our  last  report,  the  same  features  remain, 
and  the  same  war  effects  have  been  aggravated  in  certain  direc- 
tions. The  canal  traffic  decreased  from  15,266,155  ton.s  in 
1915  to  12,325,347  in  1916.  This  decrease  of  roughly  3,000,000 
tons  follows  on  falls  of  4,100,000  tons  in  1915  and  600,000  tons 
in  1914.  Receipts  have  not  fallen  in  the  same  proportion.  At 
our  last  meeting  we  informed  you  that  a  first  increase  of  50 
centimes  in  the  rates  had  just  been  imposed,  and  we  added  that 
if  its  effect  was  insufficient  we  would  not  hesitate  to  make  fur- 
ther additions.  A  second  increase  of  a.  similar  nature  was 
made  on  October  5,  1916,  and  a  third  of  the  same  amount  on 
January  ist  of  this  year.  We  have  gone  further  still,  and  your 
council  has  decided  that  a  fourth  increase,  this  time  of  75  cen- 
times, is  to  be  imposed  from  July  1st.  This  will  make  in  all  a 
36  per  cent. 'advance  on  pre-war  rates. 

These  successive  increases  have  met  with  no  opposition.  In 
this  fact  you  have  the  proof  that  you  are  going  to  reap  the 
benefit  of  a  wise  and  moderate  conduct  in  the  past.  In  the 
d,Hys  of  pro.sperity  you  consented  to  large  abatements  of  rates. 
To-day  the  company  is  able  to  withdraw  these  concessions 
without  rousing  any  complaint  or  even  surprise.  Hut  even  the 
increased   rates  have   not   been  able   to  compensate  for  the  de- 
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dining  canal  traffic.  Our  special  navigation  receipts  are  some 
i4,ooo,ooof  less  than  in  1915,  and  the  results  of  the  current  year 
to  date,  which  we  have  to  take  into  account  in  making  our  divi- 
dend decision,  show  still  further  depression.  The  uncertainty 
of  the  immediate  future  forces  us  to  follow  our  usual  conserva- 
tive lines.  Your  council  proposes  a  nett  distribution  of  9of, 
which  only  slightly  exceeds  the  actual  profit  of  the  year,  and 
leaves  a  carry  forward  approximating  to  that  of  last  year. 

REVENUE  AND    EXPENDITURE. 

The  total  receipts  for  1916  were  89,o44,276f,  or  9,i83,822f  less 
than  in  1915.  Transit  receipts  alone  fell  off  by  13,473, 769f, 
while  other  receipts  were  higher  by  4,289,947f.  The  principal 
increase  came  under  the  heading  of  financial  operations,  and 
amounted  to  4,i35,886f.  Total  expenses  reached  34,565,7i4f,  an 
increase  on  the  previous  year  of  2,53S,745f.  Establishment 
charges  were  higher,  and  there  figures  on  the  expenditure  side 
a  sum  of  3,252, 5oof  for  interest  and  redemption  of  the  5  per 
cent,  bonds,  issued  in  1915.  In  spite  of  all  efforts  at  economy, 
the  rise  in  the  price  of  materials  resulted  in  an  increase  of 
I5i,6i5f  in  our  working  expenses.  Vigorous  curtailment  of  ex- 
penditure lessened  this  figure  considerably.  The  excess  of  re- 
ceipts over  expenses,  including  the  sum  carried  forward  from 
the  previous  year,  amounts  to  54,051, 35if.  It  is  proposed  to 
distribute  43,707,o42f,  and  to  carry  forward  the  remaining 
io,344,309f  to  the  current  year's  account;  that  will  mean  a 
dividend  of  77f  58c  per  share.  This  dividend,  together  with 
25f  interest,  makes  a  gross  distribution  of  io2f  58c  and  a  net 
income  of  gof. 

TRANSIT    .AND    NAVIGATION. 

Passages  through  the  canal  totalled  3,110,  representing  a  net 
tonnage  of  12,325,347  tons;  that  is  a  decrease  on  1915  of  598 
passages  an-d  2,940,808  tons,  and  a  decrease  on  1913,  the  last 
year  of  normal  conditions,  of  1,975  passages  and  7,708,537  tons. 
But  if  we  take  purely  commercial  traffic,  we  have  to  compare 
2,240  passages  and  8,631,584  tons  in  1916  with  4,980  passages 
and  19,732,739  tons  in  1913;  that  is,  a  decrease  of  56.26  per 
cent.  But  this  comparison  only  possesses  comparative  value,  for 
the  870  passages  and  3,693,763  tons  of  shipping  carried  on 
Government  account  in  1916  include  important  commercial 
cargoes,  which  cannot  be  separated  from  the  total.  Therefore 
the  decline  in  commercial  traffic  in  1916  was  not  really  so  great 
as  the  above  comparison  suggests.  The  net  average  tonnage  of 
ships  passing  through  the  canal  in  1916  was  3,963  tons,  or 
approximately  the  same  as  the  1913  average  of  3,940  tons.  The 
proportion  of  passages  made  by  ships  of  over  10,000  tons  re- 
main the  same.  Among  these  big  ships  were  the  Cunard  liner, 
"  Franconiaj"  of  18,685  tons,  and  21m  65  in  length,  and  the 
White  Star  'liner,  "  Ceramic,"  of  18,659  tons,  and  21m  13  in 
length.  These  are  the  biggest  ships  which  have  passed  through 
the  canal,  and  they  made  the  passage  without  difficulty.  The 
average  duration  of  transit  was  19  hours  12  minutes  in  1916, 
which  compares  with  16  hours  19  minutes  in  1913,  16  hours 
II  minutes  in  1914,  and  17  hours  58  minutes  in  1915.  The  in- 
crease in  time  was  due  entirely  to  delays  imposed  by  the  mili- 
tary authorities.  The  number  of  passengers  in  1916  was  283,030, 
compared  with  210,530  in  1915  and  282,235  in  1913.  The  in- 
crease in  the  rates  mentioned  above  brought  in  5,923,ooof, 
which  reduced  the  decrease  in  transit  receipts  to  i4,i62,ooof. 
The  special  traffic  to  the  port  of  Port  Said,  as  distinguished 
from  the  real  canal  traffic,  was  maintained  in  1916,  and  with 
the  improvements  made  in  the  environs  of  that  port  we  earned 
receipts  higher   than  the  pre-war  record. 

GENERAL    OUTLOOK. 

The  outlook  for  the  immediate  future  of  the  canal  traffic  can- 
not but  be  uncertain.  Nevertheless  certain  aspects  of  the  period 
after  the  war  can  be  confidently  predicted.  We  are  con- 
vinced that  when  peace  is  restored  and  the  ocean  routes  become 
safe  once  more,  canal  traffic  will  recover.  Even  if  it  does  not 
immediately  return  to  the  pre-war  level,  there  will  at  any 
rate  be  a  great  increase  in  activity.  We  may  hope  also  that 
the  maintenance  of  rates  at  a  higher  level  than  that  which  was 
in  force  at  the  outbreak  of  war  will  help  us  to  return  to  our 
former  prosperity.  The  year  19 16  saw  a  considerable  improve- 
ment in  the  military  situation  on  the  Isthmus  of  Suez.  In  1915 
the  Turkish  attack  was  stopped  on  the  very  banks  of  the  canal. 
In  August,  1916,  the  renewal  of  the  Turkish  offensive  was 
broken  at  Romani,  40  kilometres  to  the  east  of  the  canal,  and 
shipping  was  not  disturbed  for  a  single  hour.  Since  then  the 
English  Army  has  occupied  El  Arich,  and  the  possession  of  this 
point  assures  the  control  of  the  passage  between  Syria  and 
Egypt.  The  Sinai  peninsula  has  been  entirely  cleared  of  the 
enemy,   and   now  military   operations   have  been   carried    into 


Palestine,  a  distance  of  some  300  kilometres  from  the  canal, 
which  is  henceforth  assured  of  undisturbed  operation.  But 
even  at  this  distance  we  cannot  forget  that  the  English  army 
remains  our  safeguard,  and  we  continue  to  render  to  it  every 
assistance  in  our  power.  At  the  same  time  our  co-operation 
with  the  military  is  less  close  than  in  the  early  stages.  When, 
at  the  end  of  1914,  an  Anglo-Indian  army  corps  was  stationed 
on  the  banks  of  the  canal,  to  provide  for  its  defence,  we  were 
in  a  position  of  being  its  general  provider.  Our  materials, 
our  workshops,  our  telephones  and  telegraphs,  our  hospital, 
cur  water  supply,  our  stations  and  our  houses,  and  indeed  our 
whole  personnel  were  placed  at  the  disposal  of  the  military 
authorities,  who  made  considerable  use  of  our  resources.  As 
the  military  situation  developed,  and  operations  moved  further 
away,  our  co-operation  took  a  different  shape.  It  was  not  only 
for  the  defence  of  the  canal  that  our  assistance  was  asked. 
It  was  invited  also  for  the  protection  of  maritime  traffic  in 
the  waters  in  the  neighbourhood  of  the  Isthmus  of  Suez.  We 
do  not  propose  to  comment  upon  the  submarine  warfare.  The 
facts  speak  for  themselves.  We  have  not  failed  to  note  the 
development  of  unrestricted  warfare  in  zones  fixed  by  the 
Central  Powers,  and  the  undiscriminating  menace  to  neutral 
and  allied  shipping.  The  canal's  exit  into  the  Mediterranean 
is  in  one  of  these  prescribed  areas.  There  is  also  a  special 
prohibition  against  the  canal  itself,  in  fact,  a  sort  of  declara- 
tion of  war.  We  will  repeat  on  this  subject  what  we  said  two 
years  ago  on  the  the  subject  of  military  defence.  Our  duty 
is  not  to  remain  mere  spectators  of  these  events.  We  must 
without  hesitation  give  to  those  who  protect  us  every  kind  of 
assistance  that  we  have  to  offer.  That  is  exactly  what  we 
have  done  in  placing  our  resources  at  the  service  of  allied 
shipping  which  comes  to  our  waters.  It  is  premature  to  go 
into  further  detail  on  this  subject,  and  we  have  only  attempted 
to  outline  our  attitude  and  to  explain  the  reasons  for  its 
adoption. 

In  last  year's  report  we  put  on  record  the  devoted  services 
of  our  staff,  which  has  been  reduced  by  successive  mobilisa- 
tions, in  assuring  the  proper  continuation  of  the  work  of  the 
canal.  It  is  only  just  that  we  should  recognise  the  devotion 
with  which  they  have  faced  the  situation.  We  offer  a  tribute 
of  respect  to  our  men  on  active  service  whose  dangers  and 
suffering  we  eagerly  watch.  We  send  them  our  cordial  good 
wishes  for  the  accomplishment  of  their  glorious  task. 


THE  CITY  EQUITABLE  FIRE   INSURANCE   COMPANY, 
LIMITED. 

EXOEIXEHT  EESULTS   AND    ENUOURAGING    PROSPECTS. 
INCREASED    RESERVES    AND     INVEBTMEST    INCOME. 

The  eighth  annual  general  meeting  of  the  City  Equitable  Fire 
Insurance  Company,  Limited,  was  held  on  the  12th  instant  at 
Winchester  House,  Old  Broad  street,  London,  Mr  Gerard  L. 
Bevan  ((the  chairman)  presiding. 

The  secretary  (Mr  E.  A.  Newland)  having  read  the  notice 
convening  the  meeting   and  the  auditors'  report. 

The  Chairman  said  :  Ladies  and  gentlemen, — I  suppose  that 
in  the  usual  course  you  will  take  the  report  and  accounts  as 
read.  Since  the  last  meeting  several  changes  have  taken  place 
in  the  composition  of  the  directorate.  With  your  leave,  I  do  not 
propose  to  offer  any  remarks  as  regards  the  change  in  the 
occupation  of  the  chair.  I  should  like,  however,  to  lay  parti- 
cular stress  on  the  fact  that  Mr  Charles  Theodore  Barclay  and 
Mr  Peter  liaig  Thomas  have  joined  the  board.  There  is  an 
old  saying  that  "  good  wine  needs  no  bush,"  and  these  two 
gentlemen  are  both  so  well  known  in  business  circles  that  they 
require  no  praise  from  me.  In  their  younger  days,  as  some 
of  you  may  remember,  they  were  both  crack  oarsmen,  so  let  us 
hope  that  they  will  renew  their  triumphs  and  help  year  by  year 
to  row  us  f>ast  the  winning  post.  Concurrently  with  the 
changes  on  the  board  there  has  been  a  marked  expansion  in  the 
number  of  shareholders,  and  the  list  will  now  bear  favourable 
comparison  with  that  of  many  a  larger  company. 

FIRE    BUSINESS     MAINTAINED. 

Now,  turning  to  the  accounts,  there  is  really  nothing  in  the 
fire  account  which  calls  for  special  comment.  The  premiums 
for  the  year  remain  at  virtually  the  same  level  as  in  the  pre- 
vious year,  but  I  ought  to  mention  that  several  fresh  interests 
have  been  started,  which  we  confidently  hope  will  add  to  the 
prosperity  of  this  branch  in  the  future.  The  claims  paid  and 
outstanding  at  6ii  per  cent,  show  a  higher  ratio,  but  this  is 
only  natural,  as  the  previous  year  included  a  large  amount  of 
new  business  on  which  the  percentage  of  loss  had  not  had  time 
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to  mature.  We  have  now,  I  am  glad  to  say,  relations  with 
every  one  of  the  leading  British  companies,  and,  as  it  is  upon 
their  goodwill  that  our  prosperity  mainly  depends,  you  will 
appreciate  that  our  fire  business  rests  on  broad  and  solid 
foundations. 

MARINE    .^CCOl'NT — AN    IMPORTAXI    DEVELOPMENT. 

We  come  next  to  the  marine  account.  Our  entry  into  the 
marine  field  has  been  by  far  the  most  important  development 
of  the  year,  and  I  should  therefore  like  to  make  a  few  observa- 
tions upon  it.  One  of  the  most  remarkable  results  of  the  war 
has  been  the  unheard-of  increase  in  freights,  and  as  a  conse- 
quence an  unprecedented  demand  for  marine  insurance.  We 
have  seen  one  British  company  after  another  extend  their 
operations,  and  we  have  had  to  ask  ourselves  the  question. 
Shall  we  follow  them?  We  have  given  the  matter  our  most 
careful  and  painstaking  consideration,  and  it  was  only  after 
making  exhaustive  inquiries  and  upon  strong  recommendations 
from  various  influential  sources  that  we  decided  to  undertake 
marine  business,  of  course  by  way  of  reinsurances  only,  and,  to 
a  minor  extent,  war  risks.  The  results,  as  you  will  see  from 
the  figures  before  you,  have  fully  justified  our  action,  and  I 
would  here  mention  that  since  these  figures  were  drawn  up  our 
enterprise  has  been  further  warranted. 

There  is  one  item  in  the  revenue  account  to  which  I  should 
like  to  call  your  attention,  viz.,  "  Income-tax  and  excess  profits 
account."  You  will  note  that  against  this  we  have  reserved  as 
much  as  ;^36,ooo.  We  have  thought  it  wise  to  err  on  the 
liberal  side,  and  we  believe  that  this  provision  will  enable  us 
to  carry  forward  a  substantial  sum  towards  any  excess  profits 
for  which  we  may  become  liable  in  respect  of  the  current  3'ear. 

BAL.\XCE-SHEET    FIGURES — THE    INVESTMENTS. 

Turning  to  the  balance-sheet,  the  item  of  "  Outstanding  pre- 
miums "  is  in  no  way  abnormal,  inasmuch  as  it  represents 
money  owing  to  us  by  most  of  the  first-class  companies,  and  as 
such  it  forms  to  my  mind  a  connecting  link  in  our  friendly 
dealings  with  the  various  offices.  On  the  other  side  of  the 
balance-sheet  you  will  note  that  under  the  heading  of  "  Out- 
standing claims  "  we  have  reserved  just  over  ;,f2oo,ooo.  This 
includes  full  provision  for  all  losses  of  which  we  have  had  in- 
timation directly  or  indirectly,  but  which  have  not  yet  teen 
settled.  Under  the  heading  of  "  Investments,"  you  will  ob- 
serve that  we  hold  ^^94,928  in  British  Government  securities, 
besides  £^2,$o2  in  Treasury  bills,  making  altogether  ;£i37,43i 
invested  iu  British  Government  securities  out  ot  a  total  of 
;^i64,ooo;  and  you  will  be  interested  to  learn  that,  consequent 
upon  the  recent  increase  in  the  capital  of  the  company  and  the 
premium  at  which  the  issue  was  made,  we  were  enabled  to 
subscribe  for  ^f  100,000  of  the  last  British  War  Loan.  There 
is  a  footnote  with  reference  to  the  investments,  which  states 
that  the  market  value  at  middle  prices  on  February  28,  1^17, 
wa.s  ;<^i64,452,  or  slightly  in  excess  of  the  actual  cost,  and  I  am 
pleased  to  be  able  to  state  that  the  market  value  to-day  shows  a 
further  appreciation  on  the  figures  there  given. 

Last  year  the  item  "Outstanding  premiums"  included  cer- 
tain reserves  in  the  hands  of  the  ceding  companies.  We  have 
now  thought  it  desirable  to  segregate  these,  and  this  explains 
the  new  heading  appearing  on  the  assets  side  of  ihe  balance- 
sheet — viz.,  "  Reserves  in  hands  of  cediing  companies  bearing 
interest,  ;^i4o,72i  3s  3d.''  This,  again,  forns  a  link  with  the 
companies  from  whom  we  obtain  our  business.  The  other 
items  on  the  assets  side  consist  of  loans  at  call  or  actual  cash 
on  current  and  deposit  account  with  our  bankers,  and  I  am 
sure  you  will  be  pleased  to  see  that  so  large  a  proportion  of 
our  assets  is  in  a  readily  liquid  and  negotiable  form. 

RESERVES — INCOME   FROM    INVESTMENTS. 

There  are  just  two  further  items  in  the  accounts  to  which  I 
desire  to  call  your  attention.  One  is  our  reserves.  We  have 
not  taken  anything  this  year  from  our  profit  and  loss  account, 
but  by  transferring  the  whole  of  the  premiums  obtained  on  the 
new  issue  of  shares — viz.,  _^87,()8o— we  have  made  a  handsome 
addition  to  our  reserves,  and,  exclusive  of  capitil,  these  now 
amount  to  ^^362, 587.  This  represents  approximately  60  per 
cent,  of  our  premium  income,  as  against  only  46  per  cent,  in 
the  preceding  year.  I  should  like  to  say  that  your  directors 
are  fully  alive  to  the  cardinal  importance  of  building  up  the 
reserves  ;  indeed,  we  intend  to  make  this  our  chief  aim,  and 
pursue  the  policy  of  adding  to  them  year  by  year,  to  that  we 
may  as  rapidly  as  possible  reach  the  high  standard  of  financial 
stability  which  forms  such  a  striking  feature  of  the  great 
British  insurance  companies,  and  is  a  household  word  through- 
out the  world. 

The  other  item  on  which  I  wish  to  dwell  is  the  interest  on 
our   investments.       Last   year   the   income    from    this   source 


amounted  to  ;^2,475,  which  constituted  a  comparatively  neg- 
ligible percentage  of  the  actual  dividend  distributed  to  the 
shareholders.  This  year  the  interest  on  investments  has  reached 
the  figure  of  ;f  10,030,  or,  say,  50  per  cent,  of  the  actual  net 
amount  of  the  distribution  to  the  shareholders.  I  will  confess 
to  you  that  it  is  my  ambition  to  see  the  revenue  from  this  source 
gradually  climb  upwards  until  it  reaches  the  amount  paid  out 
in  dividends. 

RESULTS   OF  THE   YEAR  AND  FUTURE  OUTLOOK. 

Reviewing  the  year's  results  as  a  whole,  I  think  the}'  are  dis- 
tinctly a  matter  of  congratulation  for  the  shareholders,  and  I 
feel  sure  you  will  agree  that,  whether  we  have  regard  to  the 
volume  of  business  transacted  or  the  profit  we  have  derived 
from  it,  they  reflect  great  credit  on  the  management,  and 
afford  abundant  testimony  to  the  untiring  zeal,  energy,  and 
skill  with  which  they  have  laboured  in  the  company's  interest 
under  exceptionally  difficult  and  trying  circumstances.  As  to 
the  future  outlook,  gentlemen,  I  can  see  no  cause  for  other  than 
confidence ;  and,  in  taking  advantage  of  such  opportunities  as 
offer,  while  confining  ourselves  strictly  to  the  best  class  of 
business,  we  not  only  hope  to  succeed,  but  we  intend  to  direct 
all  our  efforts  towards  building  up  the  City  Equitable  until  it 
becomes  more  and  more  firmly  established  in  the  insurance 
world,  and  thus  command,  in  an  even  greater  -iegree,  the 
confidence  and  assistance  which  it  has  hitherto  received  from 
the  leading  companies.  I  now  beg  formally  to  move  the 
adoption  of  the  report  and  accounts. 

The  Right  Hon.  Lord  Ribblesdale,  P.C,  seconded  the  motion, 
which  was  carried   unanimously  without  discussion. 

Mr  D.  M.  M.  Milligan  proposed  the  re-election  of  the  four 
directors  retiring — viz.,  Mr  Gerard  L.  Bevan,  Captain  the  Right 
Hon.  Lord  Clanmorris,  Mr  C.  Theodore  Barclay,  and  Mr  Peter 
Haig  Thomas.  He  remarked  that  all  these  gentlemen  had 
rendered  very  valuable  service  to  the  company,  and  it  gave 
him  great  pleasure  to  move  their  re-election. 

Colonel  Sir  Douglas  Dawson,  G.C.V.O.,  C.M.G.,  having 
seconded  the  resolution,  it  was  unanimously  agreed  to. 

SHAREHOLDERS'  THANKS  TO  THE  DIRECTORS. 

Mr  Alex.  J.  Monro  then  moved  a  resolution  for  the  payment 
of  a  sum  of  ;^2oo  per  annum  to  the  chairman  and  jfso  per 
annum  to  each  of  the  directors  by  way  of  increased  remunera- 
tion as  from  March  i,  1917,  free  of  income-tax.  He  said  that 
the  remuneration  provided  by  the  articles  of  association  was 
fixed  at  a  time  when  the  shareholders  did  not  dream  of  having 
such  figures  presented  to  them  as  were  contained  in  the  printed 
accounts  now  before  the  meeting.  There  were,  he  considered, 
three  qualifications  for  directors.  The  first  of  these  was  un- 
questionably integrity,  the  second  an  exalted  position,  and  the 
third  sound  business  judgment.  In  their  nine  directors  he 
maintained  that  they  had  all  these  qualities.  He  would  just 
quote  two  sets  of  figures  to  show  that  the  proposed  increased 
remuneration  was  justified.  In  the  first  year  of  the  company's 
existence  the  receipts  by  way  of  premium  income  amounted  to 
a  fraction  over  ;/j2o,ooo,  as  compared  with  ;^6i8,ooo  in  the 
present  accounts.  In  eight  years  that  was  not  a  bad  showing. 
The  reserves  at  the  end  of  the  first  year  amounted  to  ;^9,ooo, 
and  they  were  now  ^362,000.  The  names  of  their  directors 
commanded  confidence,  and  they  also  commanded  and  influenced 
business.  Moreover,  several  of  the  directors  were  large  holders 
of  the  company's  shares,  and  were  business  men  of  considerable 
experience.  He  did  not  think  they  were  entitled  to  ask  such 
gentlemen  to  look  after  their  affairs  in  the  way  they  required 
looking  after  without  paying  them  more  adequately  than  was 
provided  by  the  articles. 

Mr  Dixson  seconded  the  resolution,  remarking  that  the 
balance-sheet  afforded  the  best  argument  in  its  support. 

The  resolution  was  unanimously  passed. 

The  Chairman  thanked  the  shareholders  for  their  generous 
offer,  and  said  that  it  would  spur  the  directors  to  fresh  en- 
deavours. As  the  mover  of  the  resolution  said,  some  of  the 
directors  were  very  deeply  interested  in  the  company.  They 
hoped  they  were  "backing  a  winner";  at  any  rate,  they  in- 
tended to  remain  deeply  interested  and  to  stand  or  fall  by  the 
company.  Probably  a  change  in  one  of  the  articles  would  be 
necessary  to  give  effect  to  the  resolution,  and,  if  that  were  the 
case,  they  would  have  to  convene  a  special  meeting  and  also 
a  confirmatory  meeting  subsequently. 

On  the  proposition  of  Mr  E.  H.  Tootal,  seconded  by  Mr  G. 
Barnard,  the  auditors  (Messrs  Langton  and  Lepine)  were  re- 
elected. 

Mr  Lowes  proposed  a  hearty  vote  of  thanks  to  the  chairman 
for  presiding,  and  this  having  been  seconded  by  Mr  Tootal, 
was  carried  unanimously. 

The  Chairman  briefly  acknowledged  the  vote,  and  the  pro- 
ceedings then  terminated. 
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THE  CENTRAL  MINING  AND  INVESTMENT  CORPORATION, 
LIMITED 

SIE   LIONEL  PHILLIPS   ON   THE   POSITION    AND    PROSPECTS   IN 
SOUTH   AFRICA.j 

INCEEASED    PEOFITS-P08T-WAR   BXTSIHESB. 

The  i2th  ordinary  general  meeting  of  the  Central  Mining 
and  Investment  Corporation,  Limited,  was  held  in  the  board 
room  at  No.  i  London  Wall  buildings,  E.C.,  on  Thursday, 
June  14,  1917.     Sir  Lionel  Phillips,  Bart.,  presided. 

The  secretary  (Mr  L.  Bluen)  having  read  the  notice  convening 
the  meeting  and  also  the  auditors'  report,  the  Chairman 
addressed  the  meeting  as  follows  : — 

Gentlemen, — The  accounts  for  1916  show  an  increase  in  net 
profits  of  about  ^^40,000  over  those  of  the  previous  year,  but 
this  does  not  indicate  the  full  improvement,  as  the  profit  and 
loss  accounts  are  not  strictly  comparable.  Hitherto  the  divi- 
dends received  on  mining  shares  were  recorded  in  full,  while 
this  year  part  of  that  revenue  as  well  as  a  portion  of  the  income 
from  other  sources  has,  in  accordance  with  my  previous  recom- 
mendations, been  treated  as  repayment  of  capital.  We  were 
thus  able  to  apply  quite  a  substantial  amount  to  amortise  wasting 
assets.  A  dividend  of  8s  per  shaje,  i^ee  of  income-tax,  was 
declared  in  December  and  paid  in  January  in  respect  of  last 
year's  operations.  It  is  now  proposed  to  place  ;£i 50,000  to 
reserve  and  to  carry  forward  the  balance  of  ;^7o,862  to  the  new 
account.  I  think  these  proposals  will  commend  themselves  to 
you,  as  it  must  be  our  aim  tinder  prevailing  conditions  to 
husband  our  resources. 

THE    BAL.\KCE-SHEET. 

The  balance-sheet  is  drawn  up  on  lines  with  which  you  are 
familiar,  the  most  important  change  recorded  being  the  reduction 
of  the  capital  to  ^3,400,000.  Our  liabilities  to  creditors, 
^^3,787,000,  are  about  jf  180,000  higher  than  last  year.  The  bulk 
of  this  large  amount  consists  of  deposit  and  current  accounts  of 
the  companies  associated  with  us,  whose  accumulating  credits 
are  to  a  large  extent  repaid  every  year  in  February  and  August, 
when  the  dividends  of  the  gold  mining  companies  become  pa}-- 
able.  We  endeavour  to  secure  for  these  amounts  the  best  rates 
of  interest  compatible  with  absolute  safety,  and  I  may  be  per- 
mitted to  reflect  with  satisfaction  on  the  efficiency  and  care 
with  which  this  responsible  work,  involving  daily  transactions 
of  importance,  is  carried  out.  A  new  departure  has  been  made 
on  the  asset  side  of  the  balance-sheet.  Holdings,  which  used 
to  be  shown  "  at  or  under  cost,"  are  now  entered  "at  or  under 
market  price."  The  writing  down  of  capital  enabled  us  to 
adopt  this  sound  system.  I  may  say  that  the  writing  down  was 
practically  spread  over  the  whole  range  of  your  investments ; 
unquoted  interests  and  securities,  whose  marketability  is 
restricted,  being  specially  selected  for  drastic  treatment. 
Furniture  account  has  disappeared,  and  some  details  follow 
which  disclose  the  extent  to  which  the  pruning-knife  has  been 
applied. 

HOLDING    IN    GOVERNMENT    SECURITIES — A    STRONG    POSITION. 

Additions  made  during  the  year  to  your  holdings  in  British 
Government  stocks  and  other  readily  realisable  securities 
absorbed  ^^436,000,  raising  these  investments  to  ^^3, 380,000. 
Cash,  loans,  and  debtors,  jf  1,200,000,  show  a  decrease  of  about 
;^i  17,000,  mainly  due  to  the  settin?  aside  of  reserves.  The 
item  of  "securities  in  enemy  countries"  appears  at  ;^20o,ooo, 
as  against  ;f  560,000  la.st  year.  Your  other  interests  and  invest- 
ments show  an  important  decrease  in  book  values  of  ^1,340,000. 
Realisations  account  only  for  a  small  portion  of  this  amount. 
The  bulk  is  represented  by  severe  writing  down  of  assets,  which 
on  the  whole  have  not  materially  altered  either  in  composition 
or  quantity.  A  very  strong  position  has  been  thus  established. 
With  your  permission  I  will  now  briefly  refer  to  those  of  your 
interests  that  call  for  special  comment,  and  make  a  few 
observations  upon  general  conditions  affecting  them.  As  nearly 
six  months  have  elapsed  since  the  close  of  our  financial  year,  I 
shall  include  infcrmation  of  more  recent  date.  Your  ^%  per 
cent.  War  Loan  has  been  converted  into  the  5  per  cent,  stock, 
of  which  a  further  amount  has  been  taken.  We  were  also 
instrumental  in  securing  substantial  applications  from  several 
of  the  gold-mining  companies,  which  have  in  addition  invested 
some  of  their  surplus  funds  in  war  issues  made  by  the  Govern- 
ment of  the  Union  of  South  Africa.  We  gave  facilities  to  the 
members  of  the  staff  who  desired  to  participate  in  the  last  great 
War  Loan,  and  a  few  friends  applied  through  us,  with  the 
result    that    we    were    able    to    subscribe    for     approximately 

;^I,000,000. 

INTERESTS    IN    SOUTH    AFRICA. 
Turning  to  South  Africa,  we  have  increased  our  holding  in 


the  Rand  Mines,  Limited,  and  their  report  just  to  hand  gives 
particulars  of  their  subsidiary  companies  and  of  the  new 
interests  acquired  on  the  Far  Eastern  Rand.  On  the  subject  of 
deep  levels  in  the  mines  of  the  Witwatersrand,  I  stated  last 
year  that  experience  showed  that  richer  zones  sooner  or  later 
give  place  to  poorer  zones,  and  vice  versa.  This  year  I  am  able 
to  furnish  some  rather  striking  corroboration,  especially  as  to 
the  development  of  the  main  reef  leader  at  the  deepest  levels 
in  the  central  area.  The  distance  from  the  west  of  the  Crown 
Mines  to  the  east  of  the  City  Deep  is  about  six  miles.  I  take 
the  lowest  levels  in  each  mine,  which  are  driven  a  sufficient 
length  to  give  representative  results.  The  reserves  between  the 
15th  and  i6th  levels  on  the  Crown  Mines  are  valued  at  31.1s 
per  ton.  Next,  to  the  east,  is  the  Robinson  Deep,  where  recent 
disclosures  south  of  the  dyke  in  the  Booysens'  area  show  over  a 
short  distance  main  reef  leader  assay  values  of  42s  over  a 
stoping  width.  Further  eastwards  in  the  Village  Deep  the  20th 
level  ore  reserves  are  estimated  at  32.5s  per  ton.  This  level, 
however,  is  only  on  the  fringe  of  the  disturbed  area,  to  which 
I  make  reference  later  on.  At  the  adjoining  mine  on  the  east, 
the  City  Deep,  the  average  value  of  the  ore  reserves  on  the 
13th  level  is  33.8s  per  ton.  This  level  lias  yet  to  be  driven 
through  ground  in  which  higher  values  are  expected.  These 
instances  give  no  small  evidence  to  justify  confidence  in  the 
future  of  this  section  of  the  great  gold  field  in  which  the  Rand 
Mines,   Limited,  and  ourselves   are  largely  interested. 

WORKING   OF  THE  CROWN  MINES. 

I  spoke  to  you  at  some  length  last  year  about  the  Crown 
Mines,  Limited.  The  immediate  returns  from  this  mine  con- 
tinue to  give  us  concern.  The  yield  has  slightly  improved 
during  the  year,  but  working  costs  have  also  risen  considerably, 
and  thus  again  reduced  the  profit  per  ton  milled.  Some  of  the 
mines  are  more  adversely  affected  by  the  extra  cost  due  to  the 
war  than  others,  owing  in  some  measure  to  the  varying  require- 
ments of  stores  and  other  causes.  The  Crown  Mines  is  one  of 
the  hardest  hit  in  this  respect.  The  experiment  resorted  to  last 
year  of  largely  increasing  the  percentage  of  hand -stoping  proved 
unprofitable  at  this  mine,  and  we  have  had  to  reconcile  our- 
selves to  the  larger  stoping  widths.  The  recalculation  of  ore 
reserves  at  the  end  of  the  year  under  review  suggests  an  increase 
in  tonnage  and  a  slight  decrease  in  value. 

New  developments,  however,  during  the  year,  which  show 
that  60  per  cent,  of  the  distance  driven  was  on  payable  reef 
averaging  7.9  dwts,  or  33s,  over  the  stoping  width,  taken  in 
conjunction  with  other  deep  level  developments,  to  which  I 
have  already  drawn  attention,  must  be  considered  a  distinctly 
favourable  sign.  Incidentallj',  I  may  say  that  at  a  deeper 
horizon,  and  below  the  great  dyke  which  intersects  this  property, 
the  main  reef  leader  was  intersected  in  a  borehole  giving  an 
assay  value  of  2,250  in.  dwts.  This  phenomenally  high  value 
applies  only  to  one  point,  and  I  therefore  la}'  no  particular 
stress  upon  it.  The  outlook  on  the  whole,  therefore,  is  rather 
more  encouraging  than  last  year.  This  company  has  now 
acquired  the  mining  rights  under  the  machine  stands  and 
water  rights  from  the  Government.  This  facilitates  develop- 
ment operations  and  adds  to  the  reserves,  but  the  ore  so  far 
exposed  is  rather  poor. 

CITY    DEEP. 

The  addition  of  a  Butters  filter  to  the  slimes  plant  has  raised 
the  capacity  of  the  reduction  plant  to  80,000  tons  monthly.  The 
attainment  of  this  output  is,  however,  dependent  on  an  adequate 
native  labour  supply,  which  at  the  moment  is  rather  deficient. 
The  ore  reserves  have  been  largely  increased,  with  some  reduc- 
tion of  average  value  of  38s  per  ton.  The  extraordinarily  high 
results  that  have  been  recorded  in  this  mine  bid  fair  to  con- 
tinue. For  the  first  quarter  of  the  present  year  2,000  ft. 
driven  have  disclosed  168,000  tons  of  an  average  grade  of 
11,2  dwts,  or  47s  per  ton.  When  I  reflect  upon  the  bad  esteem 
in  which  this  property  was  once  held,  and  review  its  present 
position,  I  take  some  comfort  in  regard  to  mines  which  at  the 
moment  are  less  promising. 

VILLAGE  DEEP. 

The  yield  from  this  mine  continues  to  increase,  and  the  ore 
reserves,  while  somewhat  reduced  in  tonnage  owing  to  the  lower 
portion  of  the  mine  passing  through  a  section  of  unproclaimed 
ground  (in  which  the  drives  do  not  therefore  at  present  add  to 
reserves),  have  also  increased  in  average  value.  In  the  central 
section  there  is  a  disturbed  area  of  unpayable  ground,  the 
development  of  which  is  not  yet  sufficiently  advanced  to  deter- 
mine its  extent.  The  company  recently  acquired  the  mining 
rights  adjoining  the  deepest  section  of  its  property  under  the 
Wemmer  Pan.     This  ground  is  opening  up  well. 
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BANTJES. 

My  reference  to  this  mine  last  year  was,  I  fear,  too  sanguine, 
as  the  subsequent  opening  up  by  winzes  and  raises  did  not  bear 
out  the  results  previously  obtained  from  the  drives.  The  most 
recent  developments  on  the  Main  Reef  Leader  give  promise  of 
fair  payability.  A  loan  has  been  granted  to  the  company  by 
your  corporation  and  the  Rand  Mines  jointly. 

EAST    RAND    PROPRIETARY    MINES. 

The  outlook  at  this  company  is,  I  regret  to  say,  still  unsatis- 
factory. Apart  from  the  disquiet  caused  by  the  low-grade  ore 
und.er  development,  the  great  volume  of  water  encountered  has 
vastly  accentuated  the  difficulties.  Arrangements  have  been 
made  to  tackle  this  problem  by  means  of  the  cementation  pro- 
cess, which  has  proved  very  effective  in  England.  The  services 
of  the  inventor  were  secured,  and  he  has  started  work  on  the 
26th  Level  Cross-cut.  He  expresses  himself  confident  of 
success,  and  upon  this  assumption  it  will  be  possible  to  renew 
operations  on  the  lower  areas  without  recourse  to  new  pumping 
plant,  costly  to  establish  and  operate.  Previous  experience  of 
poor  zones  will,  I  trust,  be  repeated  here  in  the  discovery  of 
better  ore.  It  has  been  decided  simultaneously  to  sink  a 
circular  shaft  from  the  surface  to  tap  the  lower  areas.  I  am 
bound  to  say,  however,  that  the  situation  gives  ground  for  con- 
siderable anxiety,  and  we  shall  follow  the  work  of  the  next 
twelve  months  with  special   attention. 

NEW   MODDERFONTEIN. 

In  view  of  the  war  having  delayed  the  equipment  of  the 
Deep  Level  circular  shaft,  the  addition  to  the  reduction  plant 
will  probably  not  come  into  operation  as  early  as  expected. 
The  excellent  grade  of  the  newer  development  continues,  and 
the  deepest  exposures  in  the  circular  shaft  section  are  getting 
out  of  the  lower  grade  area  first  met  with.  The  ore  developed 
during  the  last  financial  year  of  the  company  was  valued  at 
nearly  12s  per  ton  higher  than  the  whole  reserves  of  the  mine 
declared  for  the  previous  year.  The  reserves  now  in  sight  are 
equal  to  ten  years'  supply  for  the  present  stamping  capacity,  or 
at  least  six  years  when  the  additional  crushing  plant  is  taken 
into  consideration. 

MODDERFONTEIN   B. 

Additions  to  the  reduction  plant  to  increase  the  capacity  from 
45,000  tons  to  60,000  tons  per  month  are  under  construction, 
nearly  the  whole  of  the  necessary  material  having  been  obtained 
locally.  The  high  grade  which  used  to  be  considered  abnormal 
for  this  property  continues,  and  last  year's  development  added 
to  the  average  value  of  the  reserves.  The  easternmost  development 
on  the  property,  which  was  formerly  considered  to  have  the  least 
promise,  is  now  giving  satisfactory  results.  This  is  of  added 
interest  as  bearing  on  the  fortunes  of  Modderfontein  East, 
Limited. 

DEVELOPMENTS     ON    THE    FAR    EASTERN    HAND. 

This  brings  me  to  the  general  consideration  of  developments 
on  the  Far  Eastern  Rand.  An  able  memorandum  published 
last  year  by  Mr.  Kotze,  engineer  to  the  Ministry  of  Mines,  has 
had  considerable  influence  on  public  opinion,  and  doubtless 
upon  the  policy  of  the  Union  Government.  A  Commission  was 
appointed  to  consider  the  advisability  of  State  mining,  and 
issued  a  majority  report  against  the  idea,  which  was  adopted 
by  the  Government.  As  regards  diamond  mining,  the  Minister 
of  Mines  announced  in  the  House  of  Assembly  that  satisfac- 
tory arrangements  had  been  ccme  to  between  the  producers  for 
the  regulation  of  prices,  and  for  greatly  extending  the  life 
of  the  mines.  Prior  to  the  deliberations  of  the  Commission 
the  Government  had  offered  two  mining  leases  on  the  Far 
Eastern  Rand.  Our  report  deals  fully  with  the  transaction 
that  resulted  from  our  tender,  and  the  subsequent  flotation  of 
the  Modderfontein  East,  Limited.  Our  engineers  are  now  pre- 
paring working  plans.  According  to  latest  advices  work  can 
be  started  with  comparatively  little  expense,  and  the  plant 
which  belonged  to  the  Cloverfield  Company  will  be  service- 
able. Owing  to  Treasury  regulations  we  were  unable  to  intro- 
duce the  shares  of  the  new  company  on  the  London  market,  but 
they  are  dealt  in  on  the  Johannesburg  Stock  Exchange,  and 
the  premium  at  which  they  are  quoted  is  an  indication  of  the 
favourable  reception  of  the  company. 

THE    world's    GOLD   OUTPUT. 

I  will  now  turn  to  general  matters.  The  world's  output  of 
gold  for  1916  was  about  ;rfg5, 725,000.  The  Transvaal  contri- 
buted ^^39,485,000,  or  41  per  cent.  The  mines  under  our 
administration  produced  ,/■  17,000,000,  or  nearly  18  per  cent,  of 
the  world's  production,  and  provided  51  per  cent,  of  the  total 


dividends  declared  by  the  mines  of  the  Witwatersrand.  Their 
ore  reserve  position  continues  one  of  strength,  and  has  risen 
in  tonnage  and  grade  over  the  previous  year. 

Recent  legislation  in  the  Union  of  South  Africa  included 
some  change  in  the  system  of  taxation.  The  Legislature 
adopted  this  year  proposals  by  the  Government  framed  on  a 
more  comprehensive  basis  than  hitherto,  and,  if  I  may  say  so, 
on  somewhat  broader  lines.  The  old  profits  tax  and  the  special 
war  levy  in  its  present  form  are  to  be  abandoned.  An  income- 
tax  of  5  per  cent,  is  to  be  imposed — this  applies  to  all  com- 
panies in  the  Union,  not  only  to  gold  mines — further  charges 
being  a  dividend  tax  of  7-^-  per  cent.,  as  well  as  a  temporary 
war  levy  of  2^  per  cent,  on  the  gold  mines.  The  principle 
of  allowing  in  respect  of  profits  from  mining  a  special  reduc- 
tion by  way  of  amortisation  is  being  continued.  An  excess 
profits  tax  is  included  in  the  general  proposals,  but  from  this 
the  gold-mining  companies  are  exempt.  These  proposals  do 
not  at  present  throw  any  additional  burden  on  the  gold-mining 
industry,  but  it  will  leave  taxation,  when  the  war  levy  has  been 
abolished,  somewhat  higher  than  before  the  war. 

THE    BEW.AARPLAATSEN — AN    IMPORTANT    DECISION. 

The  long  outstanding  question  of  the  disposal  of  the  pro. 
ceeds  of  the  Bewaarplaatsen  has  at  last  been  settled.  This 
decision  is  of  considerable  importance  to  our  group  of  mines 
on  account  of  its  preponderating  interest  in  the  freehold  areas 
concerned.  The  funds  which  have  been  accumulating  for  some 
years  arise  from  agreements  made  between  the  Government  and 
mining  companies  regarding  the  working  of  undermining 
rights.  Generally  the  arrangements  stipulate  fixed  annuities 
payable  by  the  companies  to  the  Government  over  varying 
periods.  The  total  amount  of  the  annuities  will  exceed 
;/?!, 750,000.  Under  the  provisions  of  the  Act,  and  within  six 
months  from  its  commencement,  the  Government  will  hand  over 
to  the  freehold  owners  i9-4oths  of  the  amount  received  to 
date,  and  the  freeholders'  share  in  the  amounts  subsequently 
accruing  has  been  fixed  at  i8-4oths.  Without  definite  informa- 
tion on  the  subject  from  South  Africa,  I  am  unable  to  give  you 
accurate  figures,  but  may  hazard  the  opinion  that  to  date  the 
companies  associated  with  you  are  entitled  to  approximately 
^^350, 000,  and  that  about  ^70,000  annually  may  be  anticipated 
thereafter  from  that  source  for  some  3'ears  to  come.  During  and 
until  six  months  after  the  war  the  Government  is  entitled  to 
make  payment  in  5  per  cent  South  African  stock. 

lIECHANIC.iL    VENTILATION — IMPROVED    HEALTH    CONDITIONS. 

Mechanical  ventilation  is  employed  to  an  increasing  extent 
on  the  Rand,  and  is  installed  in  all  except  one  of  our  mines. 
There  is  no  doubt  that  the  success  which  has  attended  the 
\"igorous  campaign  against  miners'  phthisis  is  largely  due  to 
its  agency  and  to  the  ample  use  of  water.  It  has  also  been 
found  that  the  direct  introduction  of  the  dry  air  from  the  sur- 
face to  the  moist  workings  in  the  deep  levels  ijs  very  (beneficial 
in  reducing  the  local  rock  temperatures.  This  procedure  is 
confidently  expected  to  play  an  important  part  as  the  depth  of 
the  mines  increases.  The  amended  Miners'  Phthisis  Act,  which 
came  into  force  on  August  i,  1916,  is  a  gieat  advance  on  past 
Acts,  and  its  provision  will  be  helpful  in  the  sustained  efforts 
to  stamp  out  the  dise;ise.  The  aggregate  awards  for  compensa- 
tion during  the  4J  years  from  August,  1912,  to  January,  1917, 
were  ;^2,659,4i2,  and  the  immediate  consequences  of  the  Act 
have  been,  and  may  continue  for  a  time  to  be,  the  cause  of 
incieased  expenditure,  owing  to  its  retrospective  character. 
But  it  is  safe  to  say  that  charges  under  this  he&d  will  gradually 
fall,  if  they  do  not  disappear  entirely,  as  we  may  hope,  with 
the  elimination  of  the  evil.  Comparisons  between  the  past  and 
present  situation  made  by  the  President  of  the  Chamber  of 
Mines  in  his  masterly  annual  review  show  what  great  progress 
has  been  made.  Out  of  3,447  European  underground  em- 
ployees examined  by  the  Phthisis  Medical  Bureau  during  the 
last  quarter  of  1916,  a  total  of  225,  or  only  6.52  per  cent.,  were 
found  affected  by  silicosis  and  tuberculosis,  whereas  in  1912 
the  Medical  Commission  found  that  among  3,136  men  examined 
no  less  than  26.1  per  cent,  displayed  undoubted  'Jgns  of  sili- 
cosis. This  is  eloquent  and  welcome  testimony  to  scientific 
resource  and  whole-hearted  perseverance.  Coupled  with  the 
provisions  for  periodical  medical  examination  of  persons  em- 
ployed underground,  we  may  expect  to  see  the  expulsion  of 
tuberculosis  from  the  mines  and  the  ultiinate  eradication  of 
silicosis. 

The  mention  of  the  Chamber  of  Mines  impels  me  to  refer  to 
the  splendid  work  done  by  that  body  under  the  presidency  of 
Mr  E.  A.  Wallers,  one  of  your  very  activi-  managers  in  South 
Africa,  in  establishing  better  relations  with  employees,  upon 
whose  skill  and  fidelity  the  industry  depends   in   every  branch 
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of  the  work.  Goodwill  between  the  chief  officers,  the  engineers, 
the  metallurgists,  and  staff,  and  the  men  engaged  in  the  active 
operations  is  the  ke3'note  of  success.  On  behalf  of  the  board,  I 
wish  to  record  our  great  appreciation  of  their  efforts. 

WORKING    COSTS, 

Working  costs  have,  naturally,  advanced.  The  following 
figures  for  1916,  taken  from  the  speech  of  the  President  of  the 
Chamber  oi  Mines,  are  self-explanatory:  — 

£ 

Increased  price  of  mine  supplies,  say  1,750,000 

Increased  gold  realisation  charges     400,000 

War  bonuses   to   employees      250,000 

Allowances  to  employees  on  active  service  300,000 

War    levy       500,000 

3,200,000 

Such  a  sum  naturally  presses  very  heavily  upon  results,  but 
we  have  the  satisfaction  of  knowing  that  in  times  of  peace  a 
large  proportion,  if  not  the  whole,  of  the  add'tional  charges  will 
gradually  disappear. 

.The  amount  of  stores  and  materials  carried  b_v  the  mines  has 
been  subject  to  very  close  supervision.  Compared  with  pre-war 
standards,  considerable  increases  are  shown.  We  must  re- 
member, however,  that  prior  to  the  war  a  polic}'  of  bringing 
down  stocks  to  the  lowest  possible  level  was  adopted,  and  as  a 
matter  of  fact  the  minimum  was  reached  about  the  time  hostili- 
ties began.  A  double  object  inspired  the  procedure  :  economy 
at  the  mines  and  consideration  for  the  local  merchants.  Large 
stocks  held  by  individual  companies  are  apt  to  be  wasteful  in 
the  accumulation  of  materials  which  ever-changing  conditions 
render  obsolete.  Stocks  held  by  merchants  are  less  subject  to 
this  defect  on  account  of  their  wider  connections.  Moreover, 
mining  companies  have  always  supported  local  tiade,  giving  it 
priority  over  European  or  American  competition.  During  the 
very  first  few  weeks  of  the  war,  however,  it  became  evident 
that  the  supplies  available  in  South  Africa  were  insufficient  to 
ensure  the  continuous  running  of  the  industry,  in  consequence 
of  which  a  Buying  Committee  was  established  by  the  Transvaal 
Chamber  of  Mines,  with  which  Messrs  A.  Moir  and  Co.  were 
linked  in  London.  The  way  in  which  difficulties  were  sur- 
mounted deserves  unstinted  praise.  We  are  now  reaping  the 
benefit  of  prudent  foresight  at  that  time,  when  the  question  of 
supply,  freightage,  and  insurance  had  not  reached  an  acute 
stage.  Merchants'  stocks  could  never  have  coped  with  the 
situation.  The  cost  of  materials  and  of  freight  has  risen  enor- 
mously during  the  war,  hence  any  comparison  betvi'een  the 
value  of  stores  held  three  years  ago  and  now  would  be  obviously 
misleading. 

OVERSEAS    SUPPLIES — EXPLOSIVES. 

Owing  to  the  greatest  economy  in  consumption  and  the  pro- 
vision locally  of  such  commodities  as  it  is  possible  to  produce, 
only  6,000  tons  per  month  are  required  now  by  the  industry  for 
absolutely  essential  supplies  from  overseas.  In  connection  with 
local  supply,  shoes  and  dies,  as  well  as  bar  iron,  are  being 
made  in  South  Africa,  mostly  from  scrap  iron.  I  should  also 
like  to  take  this  opportunity  of  paying  a  tribute  to  the  Cape 
Explosives  Factory  of  the  De  Beers  Consohdated  Mines, 
through  whose  activity  the  cost  of  explosives  in  South  Africa 
compares  very  favourably  with  that  ruling  in  other  parts  of  the 
world.  In  spite  of  all  obstacles,  regular  deliveries  have  been 
maintained  by  them  and  our  other  contractors.  The  gold  mines 
have  still  further  reduced  their  consumption  of  higher-grade 
explosives,  in  order  to  free  glycerine  for  war  purposes.  Another 
important  article  which,  in  dealing  with  supplies,  ^Ijould  be 
mentioned  is  cyanide.  Its  production  was  at  the  outbreak  of 
hostilities  largely  in  German  hands,  but  a  British  company  has 
come  forward  and  succeeded  in  meeting  the  demand,  in  spite 
of  difficulties. 

INDUSTRIAL    DEVELOPMENTS    IN    SOUTH   AFRICA. 

About  the  time  of  my  visit  to  South  Africa  last  year,  the 
members  of  the  Chamber  of  Mines  contemplated  taking  a 
direct  interest  in  industrial  undertakings  deemed  worthy  of 
support  as  factors  in  the  development  of  the  country.  At  my 
suggestion  a  committee  was  appointed  to  study  the  question 
with  the  object  rather  of  giving  financial  support  to  approved 
enterprises  than  of  selecting  and  sharing  responsibility  for  their 
management.  As  the  result  of  the  committee's  in%'estigation,  an 
Industrial  Development  Company  has  been  formed,  with  an 
initial  capital  of  ^^100,000,  subscribed  partly  by  the  mining  groups 
and  partly  by  South  African  banks.  I  trust  this  small  company 
may  prove  u.seful,  and  be  the  herald  of  wider  interest  in  the 
establishment  of  manufactories. 

With    reference    to    taking    over    the    administration   of    the 


Neumann  Group  of  Mines,  the  most  important  units  of  which 
are  the  Consolidated  Main  Reef  Mines  .md  Estate,  Limited, 
the  Witwatersrand  Deep,  Limited,  the  Wolhuter  Gold  Mines, 
Limited,  and  the  Wiibank  Collier}',  Limited,  I  trust  we  may 
be  of  service  to  shareholders,  and  I  am  sure  our  1.  ew  connec- 
tion in  Paris,  with  the  Association  Minierc,  which  has  recently 
declared  a  dividend,  will  prove  a  source  of  mutual  benefit  when 
normal  times  return. 

Business  in  South  Africa  has  been  on  a  fairly  large  scale, 
and  it  is  estimated  that  shares  to  the  value  of  many  million 
pounds,  representing  a  considerable  percentage  of  the  total 
Witwatersrand  capitalisation,  were  imported  by  the  Cape  during 
the  year.  There  is  great  prosperity  in  practically  all  parts  of 
the  sub-Continent,  and  while  more  speculative  counters  were 
formerly  in  favour,  the  later  tendency  has  been  to  invest  in 
sound  dividend-paying   mining    and  other  companies. 

PROGRESS   OK   THE   TRINIDAD   OIL   COMPANY. 

I  do  not  think  it  necessar\'  to  detain  you  upon  the  subject  of 
your  minor  interests.  I  should,  perhaps,  single  out  the  Trinidad 
Oil  Company,  in  which  3'ou  are  interested,  for  a  passing  word. 
The  output  has  now  grown  to  about  6,000  tons  per  month,  and  is 
rising.  The  quality  is  good.  The  Forest  reserve  is  proved,  and 
the  company's  programme,  which  is  an  active  one,  must  depend 
upon  considerations  which  it  is  too  early  to  discuss  to-day. 
Leaving  current  business,  may  I  ask  you  to  bear  with  me  in  a 
few  general  observations? 

PAST    year's     OPERATIONS. 

The  past  year's  operations  have  permitted  the  payment  of  a 
dividend,  the  setting  aside  of  a  reserve  fund,  and  the  carrying 
forward  of  a  larger  sum  than  that  of  the  previous  year.  They 
have,  moreover,  enabled  the  board  to  follow  a  con.servative 
policy  in  the  valuation  of  assets.  The  wisdom  of  this  course 
will  be  readily  appreciated  when  we  remember  that,  owing  to 
previous  losses,  we  are  entitled,  on  the  three  years'  average 
basis,  to  allowances  of  income-tax,  which  in  time  will  be  ex- 
hausted. Moreover,  it  we  hope  to  do  profitable  new  business,  not 
exclusively  of  a  banking  or  investment  character,  we  must  be  pre- 
pared to  accept  legitimate  risk.  That  element  cannot  be 
eliminated  from  any  enterprise  in  which  the  prospects  of  profit 
are  attractive.  After  the  war  there  should  be  a  good  field  foi 
the  profitable  employment  of  capital.  But  human  foresight 
cannot  pierce  the  mist  of  uncertaintj'  that  hangs  over  the 
future.  There  are  men  of  standing  who  seem  to  think  we  can 
approach  our  stupendous  indebtedness  with  equanimity.  They 
are  inclined  to  make  calculations  of  a  very  alluring,  but,  1  fear, 
illusory  character,  as  to  expunging  debt  by  purchasing  land 
at  cheap  rates  and  selling  it  at  many  times  the  cost,  or  by 
State  control  of  tropical  products  with  infinitely  greater  benefits 
than  any  private  traders  have  ever  yet  realised.  To  take  that 
rosy  view,  or  beguile  ourselves  with  an\-  such  specifics,  would 
be  to  share  the  fate  of  all  excessive  consumers  of  sedatives. 

USE    OF    SI.\TE   CREDIT  FOR    DEVELOPMENT   OF    RESOURCES. 

Let  US  by  all  means  adopt  a  bolder  polic}',  including,  perhaps, 
some  use  of  State  credit,  in  the  development  of  Intent  Imperial 
resources.  The  State  may  justly  look  for  a  larger  share  than 
hitherto  of  the  profits  rendered  possible  through  the  opening  of 
unexplored  regions  by  railways,  waterways,  &c.  Undertaking!, 
dependent  for  their  success  upon  enterprise,  skill,  and  industry 
are,  however,  more  likely  to  be  rapidly  developed  and  efficiently 
managed  by  private  persons  than  by  a  Government  Depart- 
ment. That  is  hardly  open  to  argument,  but  there  is  no  reason, 
if  great  profits  arise,  why  the  State  should  not  derive  a  large 
share  of  them.  But  it  is  inconceivable  that  any  wealth  accruing 
from  such  sources  can  greatly  add  to  the  national  receipts  in 
any  short  period  of  time.  The  debt  will  be  with  us,  demanding 
from  the  outset,  for  interest  and  the  most  modest  of  sinking 
funds,  a  far  larger  annual  sum  than  was  ever  raised  in  any 
pre-war  Budget.  And  this  apart  from  the  necessities  of  the 
various  Government  services.  Moreover,  the  borrowing  tap, 
which  is  the  source  of  our  trouble,  and  the  foundation  of  the 
false  prosperity  of  the  moment,  cannot  be  suddenly  shut  off 
with  the  return  of  peace.  There  will  be  obligations  in  con- 
nection with  pensions,  demobilisation  and  restoration  of  normal 
conditions  that  must  be  met,  and  some  borrowing  will  still  be 
essential.  But  a  few  constricting  turns  of  the  tap  will  shatter 
the  present  apparently  comfortable  financial  situation.  Prodi- 
gality in  expenditure  we  all  know  has  been  forced  upon  us  by 
war.  But  this  does  not  lessen  the  effect,  and  all  belligerent 
powers  after  the  war  will  find  themselves,  like  individu.ils  with 
over-encumbered  estates,  not  knowing  where  to  turn  for  succour 

PRODUCTION   THE    REMEDY. 

There   is  only   one   remedy — production.     And  the   power    to 
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produce  will  rest  upon  two  main  props— credit  and  the  energy 
o£  the  people.  Happily,  the  whole  of  the  wealth  dissipated  in 
the  struggle  will  not  have  been  blown  into  the  nir.  Some  of 
the  works  established  for  war  purposes  will  sei  re  the  arts  of 
peace.  Sulphuric  acid,  for  instance,  is  the  foundation  of  many 
industries.  Thus  the  great  acid  works  should  be  of  value,  and 
many  huge  manufactories  now  turning  out  engines  of  war  can 
be  adapted  to  furnish  normal  requirements.  Moreover,  the 
exigencies  of  war  have  evolved  a  great  army  of  skilled  men  and 
women,  which  we  had  neglected  to  provide  in  the  easy,  happy 
days  of  yore.  I  doubt  whether  any  of  us  yet  appreciate  the 
value  to  the  nation  of  the  great  army  of  working  women  created 
by  the  war.  Given  a  general  recognition  of  the  fact  that  the 
orgy  of  squandered  savings  and  the  accumulation  of  enormous 
debt  must  impose  a  severe  "stress  on  the  life  of  the  nation 
greater  than  it  has  ever  faced  before,  and  that  the  only  means 
of  restoring  national  fortune  is  through  the  medium  of  output, 
we  should  all  resolve  to  work  as  hard  as  we  can  and  spend  as 
little  as  our  necessities  demand.  Such  reserves  as  companies 
like  ours  may  command  may  be  profitably  employed.  They  will 
unquestionably  be  heavily  taxed.  But  they  will  not  be  readily 
employed,  nor,  for  that  matter,  advantageously  employed  from 
the  national  standpoint,  unless  they  help  to  build  up  reproduc- 
tive industries  and  provide,  on  the  one  hand,  fair  earnings  for 
the  workers  engaged,  and,  on  the  other  hand,  fair  returns  to 
the  shareholders  whose  accumulated  savings  they  are.  While 
the  title  of  the  worker  to  fair  recompense  for  his  labour  is 
granted,  it  will  be  incumbent  npcra  him,  if  industrial  enterprise 
is  to  be  successful,  to  give  in  return  Jiearty  effort  and  his  best 
skill.  Some  means  of  averting  industrial  strife  must  be  found 
or  the  strain  on  the  body  politic  may  prove  destructive. 

DIVISION   OF  PROFITS  BETWEEN"  CAI1ITAL  AND   LABOUR. 

The  task  of  creating  machinery  for  the  just  division  of  profits 
between  capital  and  labour  should  not  exceed  the  wit  of  man. 
Its  mechanism  at  first  may  lack  perfection,  but  experience  will 
expose  its  defects.  Time  and  patience  will  cure  them.  Mean- 
while, almost  any  machinery  in  the  extreme  situation  would  be 
better  than  none.  Finally,  as  the  division  of  profits  is  far  less 
important  to  the  nation  than  the  output  from  which  they  are 
derived,  all  concerned  should  or,  if  need  be,  must  bow  to  the 
findings  of  the  authority  set  up  for  the  purpose. 

Pardon  me  for  this  diversion  into  fundamental  considerations. 
But  they  bear  directly  upon  the  work  we  are  entrusted  with, 
and,  as  your  chairman,  I  conceive  it  right  to  give  you  my 
views. 

You  will,  I  am  sure,  heartily  join  with  me  in  expressing 
great  sjTnpathy  with  the  disabled,  and  deep  condolence  with 
the  relatives  of  those  members  of  our  service  who  have  given 
their  lives  in  the  great  struggle  which  we  all  hope  to  see  speedily 
brought  to   a  victorious  conclusion. 

I  am  sorry  to  say  that  Major  Schumacher  is  prevented  by  his 
military  duties  from  being  present,  and  I  regret  that  two  of 
our  French  directors  have  also  found  it  impossible  to  be  with 
us.  Vicomte  de  Breteuil  is  serving  with  the  French  Army, 
and  Mr' Octave  Homberg,  who  has  been  undertaking  financial 
work  for  the  French  Government,  is  unfortunately  suffering 
from  the  strain  of  the  very  important  position  he  has  occupied. 
Mr  Georges  Rouliot,  in  spite  of  having  to  face  a  very  incon- 
venient journey,  is,  however,  I  am  happy  to  say,  with  us  to-day. 

Before  I  sit  down  let  me  thank  your  splendid  staff  and  its 
associates  in  South  Africa  in  particular,  and  elsewhere  in  the 
world  where  we  have  interests,  for  arduous  work  ably  done 
during  the  past  year,  and  to  my  colleagues  and  the  staff  here 
[  tender  ray  hearty  appreciation  of   their  untiring   support. 

I  beg  to  move  the  adoption   of   the  report  and  accounts. 

Mr  Georges  Rouliot  :  I  have  much  pleasure  in  seconding  the 
resolution. 

The  Chairman  having  invited  discussion,  and  no  questions 
having  been  asked,  the  motion  was  put  to  the  meeting  and 
carried  unanimously. 

Sir  Harry  Ross  Skinner  proposed  the  re-election  of  Sir, Lionel 
Phillips,  Bart.,  and  Mr  T.  J.  Milner  as  directors  of  the  corpora- 
tion, and  Mr  Otto  Beit  having  seconded  the  motion,  it  was 
carried  unanimously. 

On  the  motion  of  Mr  F.  J.  Dormer,  seconded  by  Mr  Forbes, 
Messrs  Cooper  Brothers  and  Co.  were  re  appointed  auditors  of 
the  corporation. 

Mr  W.  Mosenthal  referred  in  complimentary  terms  to  the 
work  of  the  past  year,  and  proposed  a  vote  of  thanks  to  the 
chairman  and  his  colleagues,  as  well  as  to  the  staff,  which  was 
seconded  by  Mr     F.  A.   Robinson  and  unanimously  agreed  to. 

The  Chairman  briefly  thanked  the  meeting,  and  the  proceed- 
ings then  terminated. 


NITRATE    PRODUCERS'  STEAMSHIP   COMPANY,  LIMITED' 

OOVEKBKENT    BHIFPINO   POLICY    CBITIGI8ED. 

The  twenty-second  annual  general  meeting  of  the  shareholders 
of  this  company  was  held,  on  the  14th  inst.,  al  20  Billitet 
buildings,  London,  Mr.  John  Latta  (the  chairman)  presiding. 

The  secretary  (Mr  James  A.  Walker)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  The  results,  and  the  financial  strength 
of  the  company,  will,  I  think,  be  regarded  as  satisfactory. 
Thirty-four  months  of  war  now  separate  us  from  our  or- 
dinary trade.  Much  has  taken  place  during  that  period 
which  presents  disquieting  features.  Shipowners  have 
been  accused  of  giving  more  attention  to  making  inordi- 
nate profits  than  to  serving  the  nation.  I  resent  the  im- 
putation. They,  in  the  only  v/ay  available  to  them,  have  done 
their  duty  efficiently,  often  under  great  difficulties.  There  has 
been,  and  still  is,  much  wastage  and  mismanagement  of  ton- 
nage, but  the  shipowner  is  not  to  blame  for  that.  The  manipu- 
lation of  ships  is  expert  business,  and  should  be  in  the  hands 
of  officials  who  have  sufficient  practical  knowledge  of  the  dif- 
ferent types  of  construction  as  to  allow  of  their  employing 
vessels  best  adapted  to  the  services  at  issue ;  in  fact,  they 
ought  to  have  experience  of  the  mercantile  problem  generally, 
otherwise  incalculable  loss  ensues.  Our  peace-time  permanent 
officials,  employed  chiefly  in  statistical  and  routine  work,  when 
suddenly  faced  with  the  greatest  transport  proposition  the 
world  has  ever  known,  were  simply  overwhelmed.  Chaos  in 
many  departments  resulted,  for  the  reason  that  there  was  not 
the  necessary  data  nor  practical  experience  in  evidence  to  pro- 
vide those  timely  intelligent  anticipatoiy  measures  when  they 
would  have  been  effective. 

Early  in  the  war  I  urged  that  as  shipowners  could  not  trade 
without  the  protection  of  the  Fleet,  which  is  maintained  at  the 
national  expense,  then  was  the  logical  time  to  bargain  with 
them.  It  was  their  obvious  duty,  in  return  for  that  protec- 
tion, to  provide  the  nation  with  all  the  ships  required  for 
economic  and  warlike  ends  on  reasonable  terms.  Had  that 
been  done,  and  at  the  same  time  an  understanding  come  to 
with  our  Allies  as  to  the  employment  of  neutral  tonnage,  the 
latter  could  have  been  roped  in  on  our  own  terms,  as  there 
was  not  sufficient  employment  for  it  outside  ci  business  con- 
trolled by  the  Allies.  Unfortunately,  tht>  Admiralty  thought 
otherwise,  and  left  the  greater  part  of  British  tonnage  uncon- 
trolled, thus  really  assisting  neutrals  to  rush  rates  up  against 
us  with  disastrous  results,  which  I  think  m.y  policy  would  have 
prevented.  Again,  as  most  of  the  financing  fell  upon  Britain, 
we  should  have  taken  care,  in  the  incidence  of  the  operations 
we  initiated,  that  no  impetus  was  created  calculated  to  raise 
working  costs  and  the  value  of  essential  commodities  against 
ourselves.    In  almost  every  department  we  did  the  reverse. 

"  CUTTING   FREIGHTS." 

It  necessitated  cutting  freights  at  the  root — in  any  case  the 
most  economic  policy,  as  much  less  cash  would  in  consequence 
have  been  required  for  the  financing  of  ordinary  mercantile 
operations — of  itself  an  inestimable  boon.  Freights  and  prices 
were,  however,  allowed  to  run  riot,  the  Government  getting 
over  the  difficulty  by  the  easy  method  of  deducting  from  the 
financially  overstrained  transaction  on  its  completion  an  excess 
profits  tax.  Now,  with  wheat  at  80s,  freights  have  been  cut, 
but  not  at  the  roots ;  consequently  the  process  will  not  have 
the  far-reaching  benefits  my  policy  would  have  yielded.  It 
clips  off  the  shipowners'  profits,  but  prices  to  the  consumer  are 
not  likely  to  be  reduced,  while  our  import  and  export  merchants 
will  have  to  pay  the  open  market  freight,  and  also  be  largely 
at  the  mercy  of  neutral  shipowners,  and  greater  sums  than  ever 
will  be  required  for  finance,  insurance.  He.  Put  in  another 
way,  the  method  adopted  is  tantamount  to  a  super-'.-xcess  profits 
tax,  levelled  specially  against  the  shipowner,  but  called  "cutting 
freights  "  to  appease  Labour.  If  the  Admiralty  had  built  steamars 
in  anticipation  of  the  war,  they  could  not  have  had  boats  ready 
to  their  hand  with  greater  transport  potentialities  than  our 
"Anglo"  steamers  provided.  At  little  cost  they  were  easily 
adaptable  to  the  conveyance  of  troops,  horses,  and  all  scrts  of 
cargoes.  They  have  from  the  beginning  of  the  war  done  most 
excellent  service  solely  on  behalf  of  our  and  the  Allied  Govern- 
ments, without  a  single  breakdown,  and  although  qo  per  cent, 
of  that  time  unarmed,  have  frequently  escaped  destruction  from 
submarines  by  reason  of  their  speed. 

CASCO    LINERS  AND   "TRAMPS." 

You  will  be  astonished  to  hear  that  such  steamers,  unsurpassed 
by  any  cargo  liners  afloat,  are  scheduled  by  the  Admiralty  as 
tramps,  because — and  I  now  quote  the  Director  of  Transports' 
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own  words — "the  deciding  factor  is  not  the  character  of  the 
ship,  but  the  work  on  which  she  was  engaged  before  taken 
into  Government  service."  You  naturally  ejaculate,  "  How 
ridiculous  !  "  The  explanation,  in  my  opinion,  is  i?ne  to  in- 
experienced men  dealing  with  expert  problems,  and  because  the 
Admiralty  officials  really  do  not  know  wliat  from  construction 
constitutes  a  cargo  liner.  Rates  of  freight  for  cargo  liners  were 
recommended  at  the  instance  of  cargo  liner  owners  themselves. 
They  found  no  difficulty  in  fixing  a  suitable  graduating  figure 
for  steamers  of  a  speed  greater  than  tramps,  which  represents 
my  principle  to  the  full,  and  is  the  right  one,  i.e.,  f<.r  13,  12, 
and  ii-knotters.  When,  however,  Ihey  canje  to  lo-knotters,  the 
speed  of  the  ordinary  tramp  class,  they  had  to  find  seme  excuse 
Cor  justifying  liner  pay  being  given  to  such  tonnage  when 
owned  by  themselves.  They  claimed  this  title  on  the  ground  of 
compensation   for    disturbance   of    their   trade. 

RESULT    OF    .4SB1TEATI0N. 

After  two  years'  hard  effort  to  break  down  the  anomaly,  we 
insisted  on  arbitration,  as  the  principle  is  a  pernicious  one  and 
entails  an  inexcusable  waste  of  public  money.  Here,  again, 
notice  how  the  Admiralty  ikeep  matters  in  their  own  hands. 
Impartial  arbitration  gave  us  the  right  to  name  as  our  arbitrator 
a  man  with  the  necessary  experience  that  entitled  him  to  speak 
on  the  point  at  issue.  This  was  refused,  they  insisting  on 
naming  all  three  arbitrators.  To  our  surprise,  as  one  of  these, 
Lord  Mersey  named  a  member  of  the  sub-committee  constituted 
of  a  preponderating  number  of  cargo  liner  owners  responsible 
for  the  creation  of  the  Blue-book  Rates  and  Conditions.  That 
committee  classified  any  steamer,  even  under  10  knots,  irrespec- 
tive of  her  quality  as  a  cargo  liner  if  she  simply  ran  regularly 
between  stereotyped  ports — the  very  point  we  contest.  The 
other  two  arbitrators  were  lawyers.  They  evaded  the  issue  at 
arbitration  altogether — namely,  whether  a  cargo  liner  is  so 
named  by  reason  of  her  superior  construction  and  the  excellence 
of  the  service  she  renders,  which  is  our  contention,  or  is  so 
because,  irrespective  of  her  quality,  she  merely  runs  on  a 
stereotj'ped  route,  which  is  the  Admiralty  contention.  They 
simply  awarded  the  "Anglo"  boat  3d  over  the  so-called  10- 
knot  liner  or  tramp,  because  of  her  excellence,  which  they 
admitted  in  the  most  unqualified  terms.  It  was  unfair  to  inflict 
on  us  the  unsolicited  decision  of  an  Arbitration  Board  no  more 
qualified  to  speak  on  such  a  very  technical  matter  than  the 
Transport  Department,  who  admitted  the  question  was  quite 
beyond  them.  I  may  add  that  our  steamers  have  run  regularly 
to  the  West  Coast  of  South  America  for  20  years,  and,  by  a 
special  Ukase  of  the  Chilean  Government,  enjoy  all  the 
privileges  in  that  country  of  even  passenger  liners,  which  are 
never  granted  to  tramps.  That  absolutely  impartial  judgment 
establishes  the  "  Anglo  "  boats  as  cargo  liners,  even  according  to 
the  absurd  designation  of  the  Admiralty — namely,  that  they 
maintain  a  regular  line.  That  latter  fact  does  not,  however, 
concern  the  nation  ;  therefore,  we  have  firmly  contended  through- 
out that  any  principle  of  assessing  the  value  of  ships  other  than 
by  the  efficiency  and  safety  with  -which  they  do  their  work  is 
improper  and  stands  condemned. 

I  have  now  the  pleasure  to  propose  :  "  That  the  report  and 
accounts  for  last  year  be  accepted ;  that  the  dividend  at  the 
rate  of  15  per  cent,  per  annum  for  the  final  six  months  of  the 
financial  year,  together  with  the  bonus  of  15  per  cent.,  both 
paid  free  of  income-tax,  on  May  17,  1917,  be  now  confirmed, 
and  that  the  following  appropriations  be  made  : — ^^50,000  to 
reserve  for  depreciation,  &c. ;  ^f  50,000  to  general  reserve ; 
^^38,076  to  deferred  building  fund ;  and  ;f  8,370  6s  iid  be  carried 
forward  to  next  year's  account." 

Mr  Gamble  North  seconded  the  motion,  which  was  carried 
unanimously,  and  the  usual  formal  business  terminated  the 
proceedings. 


NOBEL'S    EXPLOSIVES    COMPANY,   LIMITED. 

INCaEASEB    DIVIDEMD-A    DIFFICULT    YEAR'S    WORKING. 
PB0ORES8    OF   PROPOSED    AMALGAM4TI0N. 

The  forty-first  annual  general  meeting  of  the  shareholders  in 
Nobel's  Explosives  Company,  Limited,  was  held,  on  the  13th 
instant,  at  Merchants'  House,  30  George  square,  Glasgow,  Sir 
Ralph   W.  Anstruther,  Bart.,  presiding. 

The  secretary  (Mr  M.  B.  Milne)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said  :  Ladies  and  gentlemen,— From  the  direc- 
tors' report,  which,  I  presume,  you  will  agree  may  be  taken  as 
read,  copies  having  already  been  sent  to  all  shareholders,  you 


will  have  seenu  that  the  board  have  found  it  impracticable  to 
submit  the  usual  statement  of  accounts.  There  are  many 
reasons  for  this  delay.  As  I  informed  you  at  the  last  meeting, 
your  factories  were  declared  controlled  establishments  under 
the  Munitions  of  War  Act  on  March  6,  1916,  and  the  annual 
accounts  to  December  31,  1916,  cover  the  first  accounting  period 
under  this  control.  I  need  not  say  that  the  cumulative  effect 
of  that  Act  and  the  Finance  Act  makes  it  very  difiicult  to  judge 
the  position  with  certainty,  and  until  the  accounts  can  be 
adjusted  in  respect  of  the  company's  liability  it  is  not  feasible 
to  give  you  any  reliable  balance-sheet.  Furthermore,  since  the 
war  we  have  made  contracts  with  the  Government  covering 
additional  new  factories,  in  regard  to  which  there  are  certain 
minor  adjustments  pending.  These  latter  are  not  of  sufficient 
magnitude  to  materially  affect  the  year's  results,  but,  never- 
theless, taken  in  conjunction  with  control  liability  adjust- 
ments, they  preclude  the  preparation  of  a  balance-sheet  for 
the  year  within  such  time  as  would  enable  the  company  to  fulfil 
its  statutory  obligations  in  regard  to  the  holding  of  the  annual 
meeting. 

DIVIDEND  AND  BONUS. 

In  the  anticipation  that  it  would  be  more  acceptable  to  share- 
holders to  have  their  usual  dividend  payment  made  to  them 
without  delay,  the  directors  have  made  an  estimate  of  the  year's 
profits,  and  the  result  of  that  estimate  justifies  us  in  coming  be- 
fore you  to-day  with  the  recommendation  that  the  dividend  and 
bonus  for  1916  be  20  per  cent,  in  all,  or  an  increase  of  5  per 
cent,  over  the  previous  year.  We  propose  to  continue  the  pay- 
ment of  that  distribution,  free  of  income-tax— an  important  ad- 
vantage at  the  present  rate.  You  have  already  had  an  interim 
distribution  of  5  per  cent.,  so  that  you  will  now  receive  an 
additional  15  per  cent.,  presuming,  of  course,  that  the  recom- 
mendation  meets  with  your  approval. 

GOVERNMENT    WORK — LOYALTY    OF    THE    STAFF. 

During  the  year  under  review  we  have,  in  common  with 
most  other  industries,  met  with  many  difficulties,  and  it  is  a 
matter  for  legitimate  pride  that  those  difficulties  have  all  been 
surmounted,  and  that  we  have  been  able  to  contribute  a  very 
important  share  towards  the  naval  and  military  requirements 
of  our  country  during  this  stupendous  war.  This  has  been 
much  appreciated  by  the  various  Government  Departments. 
In  this  connection,  I  feel  that  I  cannot  speak  too  highly  of  the 
loyalty  and  enthusiasm  of  the  entire  staff  and  of  the  workers 
at  your  factories  in  their  unceasing  efforts  to  secure  increased 
output  of  the  explosives  required  by  our  Government.  During 
the  early  days  of  the  war,  in  our  country's  hour  of  need,  the 
manufacture  was  carried  on  by  day  and  night  in  increasing 
quantities  under  difficulties  which  imposed  a  severe  strain  on 
staff  and  workers  alike ;  but  now,  owing  to  extensions  and  addi- 
tional factories,  the  output  is  enormous,  and  work  pioceeds 
smoothly.  It  is  a  very  fortunate  circumstance,  and  reflects 
great  credit  on  all  concerned,  that,  notwithstanding  this  dis- 
turbance of  fersonnel,  we  have  been  completely  immune  frcm 
explosions  during  the  year  under  review  and  up  to  the  present 
time.  Necessarily  we  have  had  instances  since  I  last  addre£.sed 
you  when  questi<Vis  of  increased  wages  arose,  but  our  workers, 
I  am  glad  to  say,  remained  at  their  posts  pending  the  con- 
sideration of  their  proposals,  and  in  every  case  v.^e  have  met 
their  demands  with  all  fairness  and  equity.  No  effort  has  been 
.spared  to  release  men  for  the  inilitary  services,  and  we  have 
met  the  labour  requirements  of  the  extend<-d  output  by  the 
introduction  of  a  much  larger  percentage  of  '.-'male  v;crkers. 

INCREASED    COSTS. 

The  abnormal  conditions  now  prevailing  have  naturally 
resulted  in  increased  cost  of  materials  and  labour,  while  selling 
prices  have,  generally  speaking,  been  reduced.  The  increase 
in  our  output  has  compensates  for  these  factors.  Your  ordinary 
commercial  trade,  as  you  will  have  anticipated,  is  not  in  such 
a  satisfactory  condition.  Restrictions  imposed  in  the  national 
interests,  to  which  no  one  can  take  exception,  have  made  the 
retention  of  your  pre-war  position  in  industrial  explosives  and 
their  accessories  a  matter  of  supreme  difficulty.  Recognising, 
however,  that  not  only  in  your  interests,  but  also  in  the  interests 
of   the   future  of    British   trade,   we   must  retain   our   position. 
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we  have  made  considerable  sacrifices,  and  we  intend  to  con- 
tinue this  policy  in  order  to  hold  our  trade.  Not  only  have 
we  had  to  contend  with  the  troubles  in  manufacture  caused  by 
war's  demands,  but  freights  have  been  a  real  difficulty,  and, 
in  fact,  every  phase  has  its  own  particular  worry.  All  this 
notwithstanding,  we  have  succeeded  in  keeping  the  consumers 
well  protected  with  supplies.  Your  investments  in  companies 
domiciled  in  other  parts  of  the  Empire  have  been  most  suc- 
cessful, and  have  contributed  in  a  large  measure  to  the  satis- 
factory proposal  as  to  dividend  and  bonus  I  am  able  to  submit 
to  you. 

THE     PROPOSED     AMALGAM.iTIOXS. 

You  will  no  doubt  have  seen  in  the  newspapers  reference  to 
proposed  amalgamations,  and  j'Ou  will  doubtless  expect  me  to 
deal  with  that  subject.  I  deem  it  my  duty  to  do  so,  not 
because  I  am  able  to  lay  anything  definitely  before  you,  but 
with  a  view  to  removing  the  misconstruction  to  which  such 
vague  rumours  often  give  rise.  You  may  be  aware  that  prior 
to  the  war  your  company  was  associated  with  other  manufac- 
turers in  this  country  in  the  same  line  of  business,  who  frankly 
and  freely  discussed  the  many  problems  of  the  trade.  One 
effect  of  the  war  has  been  to  prove  that  such  associations  are 
of  national  advantage,  and  should  be  furthered  to  meet  peace 
conditions.  Another  result  of  the  war  is  to  show  that  inter- 
change of  technical  and  administrative  experience  has  a  strik- 
ing effect  on  output,  quality,  and  cost  of  production,  and  that 
collective  effort  by  firms  engaged  in  the  same  or  similar  busi- 
nesses, wisely  controlled,  gives  the  best  results,  not  only  to 
capital  and  labour,  but  also  to  the  consumer.  Efficiency  in 
production  is  improved,  qualitj'  standard  raised,  and  the  cost 
of  selling  in  competition  is  saved.  Your  board  have  been 
carefully  studying  this  whole  question,  and  I  can  only  express 
regret  that  we  are  not  in  a  position  to-day  to  lay  before  you  a 
definite  scheme  to  attain  those  ends,  eminently  desirable  from 
both  the  country's  and  your  own  point  of  view. 

?\"EQ0TI.4TI0XS   PROGRESSIXG    S.\TISFACTORII.V. 

However,  our  negotiations  are  progressing  satisfactorily,  and 
so  soon  as  the  time  is  opportune  we  shall  submit  a  schegie  of 
amalgamation  with  other  concerns  in  the  explosives  and  cog- 
nate industries.  "  Meantime  I  ask  you  to  accept  the  assurance 
of  your  board  that  in  any  proposals  every  care  will  be  taken 
that  your  interests  are  jealously  guarded. 

I  now  beg  to  move: — "That  the  report  of  the  directors  for 
the  year  ended  December  31st,  1916,  be  adopted ;  that  the  divi- 
dends at  the  rate  of  5  per  cent,  per  annum  on  the  preference 
shares  paid  on  August  ist,  igi6,  and  February  ist,  1917,  be 
confirmed ;  and  that  on  the  paid-up  ordinary  capital  of  the 
company  a  final  dividend  at  the  rate  of  10  per  cent.,  together 
with  a  bonus  at  the  rate  of  5  per  cent.,  both  free  of  income- 
tax,  be  declared,  payable  on  and  after  June  14th,  1917,  making, 
with  the  5  per  cent,  already  paid,  a  total  of  15  per  cent, 
dividend  and  5  per  cent,  bonus  for  the  year  ended  Decem- 
ber 31st.  1916." 

Lieut. -Colonel  the  Hon.  Thomas  Cochrane  seconded  this 
motion,  which  was  carried. 

Mr  W.  A.  Tennant  moved  :  "  That  Lieut. -Colonel  the  Hon. 
Thomas  Cochrane  and  Mr  William  Crouch,  the  retiring 
directors,  be,  and  they  hereby  are,  re-elected  directors  of  the 
company." 

Mr  M.  Pearce  Campbell  seconded  this  motion,  which  was 
agreed  to. 

Mr  J.  Millar  Lowe  moved  : — "That  Messrs  Kerr,  Andersons 
and  MacLeod,  chartered  accountants,  be,  and  they  hereby  are, 
re-elected  auditors  to  the  company  at  a  fee  of  450  guineas." 

Mr  T.  S.  Findlay  seconded  this  motion,  which  was  carried. 

A  vote  of  thanks  having  been  proposed  by  Mr  David  Heilbron 
and  acknowledged  by  the  chairman,  the  proceedings  ter- 
minated. 


LENA  GOLDFIELDS,  LIMITED. 

THE    DIRECTORS   AKD   LENSKOIE   8EAEE8. 

The  eighth  ordinary  general  meeting  of  the  shareholders  in 
the  Lena  Goldlields,  Limited,  was  held,  on  the  13th  inst..  at 
Salisbury  House,  London  wall,  London,  Lord  Harris  (the  chair- 
man) presiding. 

The  secretary  (Mr  Henry  Richards)  having  read  the  notice 
•  onvening  the  meeting  and  the  auditors'   report, 

The  Chairman  said  :  On  profit  and  loss  account,  Russia,  con- 
sulting engineer's  salary  and  expenses  show  an  increase  this 
year,  £:i,-;2-j,  as  compared  with  ;^2,598,  owing  to  a  larger  por- 
tion of  expenses  in  connection  with  the  technical  committee  of 


experts  appearing  in  this  year's  accounts.  We  have  contributed, 
as  you  will  see,  to  Russian  hospital  funds,  which  we  hope  you 
will  approve,  ^92  19s  7d.  The  dividend  from  our  Lenskoie 
shares  shows  an  increase,  ;^74,386  this  year,  as  compared  with 
;^50,07i  last,  giving  a  balance  to  credit  in  Russia  of  ;^9i,43S 
this  year,  as  compared  with  ;f  70,466  last.  In  London  there  are 
small  increases,  due  mainly  to  the  increased  cost  of  everything, 
making  a  total  cost  of  ;^6,o75,  as  compared  with  ;r£'5,594  last 
year.  There  is  also  an  increase  in  Paris,  for  the  same  reason — ■ 
^"2,954,  as  compared  with  ;^2,o7i  last  year.  But  there  is  a  con. 
siderable  addition  to  London  expenses — namely,  ^27,471 — the 
amount  provided  for  the  estimated  liability  for  assessed  income- 
tax  for  2%  years  under  appeal,  making  a  total  cost  this  year 
of  ;^36,i;oi  odd,  as  compared  with  last  year  £7,76^  odd,  and  a 
debit  balance  to  be  carried  to  the  balance-sheet  of  ;i£^36,483,  as 
compared  with  last  year  £T,Ti^-  Turning  to  the  balance-sheet, 
the  capital  authorised  and  issued  was  at  the  date  of  the  making 
up  of  this  balance-sheet  unaltered.  The  dividends  unclaimed 
are  this  year  ^52,586,  as  compared  with  ^f  9,472  ;  but  there  has 
been  a  material  reduction  in  this  since  the  accounts  were  made 
up.  The  creditors  are  ;^5o,o7i,  as  compared  with  ^^8,564  last 
year,  mainly  owing  to  the  income-tax  due.  On  the  other  side, 
the  valuation  of  the  shares  held  by  the  company  is  this  year 
^^1,293,706,  as  compared  with  ;^i,397,692  last  year,  the  difference 
being  due  to  the  deduction  necessary  on  account  of  sales.  As 
regards  the  transactions  with  the  Lenskoie  Company,  loans, 
dividends  due,  &c.,  the  amount  this  year  is  ;^i5o,68i,  as  com- 
pared with  ;^i6i,043. 

THE    directors'    DIVIDEND    POLICY. 

Well,  we  have,  as  I  have  pointed  out,  ;^54,95i  balance  to 
credit  on  the  year's  operations,  and  we  have,  of  course,  con- 
siderable reserve  accounts,  and  yet  we  have  felt  it  our  duty  not 
to  recommend  the  distribution  of  a  dividend,  and  that  has  to 
be  justified.  You  may  very  fairly  say  :  if  it  be  legitimate  for 
Lensikoie,  with  our  sanction,  to  distribute  a  dividend,  why 
should  Lena  not  do  the  same?  Well,  the  date  is  of  the  essence 
of  our  reason.  \i  the  same  condition  of  affairs  had  existed  last 
September  that  exists  now  I  am  pretty  sure  that  the  decision 
would  have  been  the  same  as  that  now ;  but  in  September  last, 
although,  of  course,  we  were  perfectly  aware  that  the  profitable 
life  of  the  drifting  ground  was  shrinking,  and  that  there 
probably  would  be  a  serious  falling  off  in  receipts  of  Lenskoie 
as  between  the  reduction  of  work  on  drifting  and  the  commence- 
ment of  work  with  a  dredge,  still  there  were  at  that  time,  so  far 
as  we  could  see,  no  reasons  why  Lenskoie  should  not  distribute  a 
part  of  the  profits  it  had  made,  but  a  great  deal  has  happened 
since  the  spring  of  this  year.  Up  till  the  introduction  of  the 
political  changes  which  commenced  in  Petrograd  in  the  spring 
we  had  every  reason  to  anticipate  a  net  profit  of  some  three 
million  roubles  for  the  current  year,  which  would  have  been 
available  for  dividends,  but  we  have  been  warned  that  it  will 
be  necessary  to  make  such  increases  in  pay  at  the  mines  as  will 
so  materially  reduce  the  available  profits  of  the  year  as  to 
render  the  future  very  dark.  There  must  be,  we  apprehend,  an 
inevitable  drop  in  the  receipts  of  Lenskoie  when  the  rich  drift- 
ing ground  is  worked  out  and  before  the  first  dredge  begins  to 
work,  and  in  addition  to  that  we  are  also  warned  that  the 
Lenskoie  board  think  it  would  be  politic  to  order  another  dredge 
now.  That  at  present  prices  would  cost  about  ;f  300,000  delivered 
in  the  field,  but  the  power  at  present  in  existence  is  not  sufficient 
for  more  than  one  dredge,  and  it  will  be  necessary  to  increase 
the  power  plant  at  a  cost,  it  is  estimated,  of  some  ;^2oo,ooo  more. 
Therefore,  for  the  two  dredges  and  the  power  plant  there  is 
an  expenditure  hanging  over  Lenskoie  of  some  ;^8oo,ooo. 
Possibly  other  methods  of  obtaining  these  funds  if  they  are 
decided  upon  may  present  themselves,  but  failing  other  methods, 
then  it  seems  to  us  inevitable  that  this  company  will  be  called 
upon  to  find  a  considerable  proportion  of  the  amount. 

MEMOR.'VNDA  ON    THE    LENSKOIE  TRANSACTION. 

The  next  important  subject  is  the  policy  that  has  been  pur- 
sued by  the  thnee  directors  who  signed  the  memorandumi 
attached  to  the  report.  Their  excellencies  have  also  caused  a 
memorandum  to  be  circulated  to  those  shareholders  whom  it  was 
possible  to  reach.  That  sets  forth  their  excellencies'  views, 
and  it  may  be  compared  with  ours.  I  think  our  memorandum 
deals  with  nearly  all  the  points  mentioned  in  their  excellencies' 
memorandum,  but  there  are  one  or  two  points  that  I  may  find 
it  necessary  to  refer  to  presently.  I  think,  however,  that  we 
are  justified  in  claiming  that  the  events  which  have  taken 
place  since  tliat  action  was  taken  have  put  the  transactions  de- 
scribed in  a  still  more  favourable  aspect  than  was  the  case  at 
the  date  of  the  transactions,  and   in  a  more   favourable  light 
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than  could  possibly  have  been  anticipated  then.  In  the  third 
paragraph  o£  their  excellencies'  memorandum  on  the  second 
page  they  "draw  attention  to  the  peculiar  arrangements  as  to 
voting  in  respect  of  the  41,000  Lenskoi  shares  agreed  to  be 
sold.  This  voting  power  is  to  be  exercised  by  the  company, 
pending  payment  in  full,  only  so  long  as  the  constitution  of 
the  board  remains  unchanged  so  far  as  regards  its  English 
members.  If  any  such  change  occurs,  then  the  board  is  to 
vote  the  shares  as  directed  by  the  purchasing  group.  Well,  1 
think  a  more  correct  description  of  the  arrangement  -nculd  be 
this  :  (i)  So  long  as  we  retain  physical  possession  of  the  shares 
(which  is  until  the  shares  are  paid  for  in  full),  we  have  abso- 
lute right  to  vote  the  shares.  (2)  When  the  shares  are  paid 
for,  and  we  have  parted  with  physical  possession,  then  the 
purchasing  group  agree,  so  long  as  they  own  or  control  the 
shares,  to  vote  them,  as  long  as  the  English  directors  remain 
unchanged,  as  this  company  directs.  That  is  the  description  I 
should  have  preferred  to  that  they  give  of  the  arrangement. 
That  was  part  of  the  bargain.  They  were  the  purchasers,  and 
were  entitled  to  make  what  conditions  they  liked,  and  we 
thought  it  well  to  make  the  bargain  notwithstanding  that  con- 
dition. But,  of  course,  it  is  very  difficult  to  bind  future  buyers 
Ihat  is  a  matter  of  common  law. 

M.4EKET  .4ND  SELLING  PRICE  OF  THE  SH.4KES. 

Then  in  the  next  paragraph  their  excellencies  say,  as  regards 
the  price  which  we  got"  for  the  Lenskoie  shares,  "the  market 
price  at  the  time  was  approximately  £2  for  cash."  Veil,  that 
is  what  we  dispute.  We  say  that  we  took  the  average  price 
of  London,  Paris,  and  Petrograd,  and  we  got  a  price  for  a  very 
large  number  of  shares  approximating  to  that  average  price.  I 
think  there  is  only  one  other  point  in  their  memorandum  v;hich 
I  need  deal  with  now.  I  rather  regret  that  their  excellencies 
have  tliought  it  necessary  to  introduce  the  per.sonal  matter  of 
Lord  Carrick's  failing  to  keep  himself  qualified  under  the 
articles.  It  is  perfectly  obvious  to  everybody  that  there  has 
been  a  struggle  going  on  on  the  board.  I  think  that  is  perfectly 
evident  to  everybody.  Each  party  was  manoeuvring  for  position, 
and,  owing  to  the — well,  I  do  not  know ;  I  should  s?.y  it  v'as 
carelessness  on  the  part  of  the  other  side — my  party  manoeuvred 
them  into  a  position  with  the  sun  in  their  eyes,  and  the  result 
is  they  have  lost  the  fight,  and,  not  unnaturally,  the  defeated 
party  grumble.  That  is  the  inevitable  result  of  a  majority  out- 
voting a  minority.  I  now  move  :  "  That  the  directors'  report 
and  statement  of  accounts  to  September  30,  igi6,  be  adopted." 

Mr  F.  W.  Baker  seconded  the  motion. 

MS  c.   inchb.\ld's  hemarks. 

Mr  Inchbald  :  I  may  be  permitted  shortly  to  allude  to  what 
Lord  Harris  has  said  so  as  to  prevent  any  misunderstanding. 
Some  of  you  will  remember  that  last  year  I,  on  behalf  of  their 
excellencies  the  Russian  directors  of  the  board,  spoke  at  the 
annual  meeting  in  regard  to  a  protest  entered  by  their  excel- 
lencies against  the  sale  of  10,000  Lenskoie  shares  on  certain 
terms.  Shortly  after  that  their  excellencies  issued  a  circular 
in  justification  of  their  protest.  This  year  the  case  is  a  little 
different.  Owing  to  the  fact  that  the  meeting  has  taken  place 
two  months  later  than  a  year  ago,  their  excellencies  have  been 
able  to  issue  a  circular  to  the  shareholders  in  advance  of  the 
meeting.  I  am  sorry,  and  I  am  sure  they  would  be,  that  that 
circular  was  issued  so  late  before  the  meeting  as  Monday  last, 
but  as  a  matter  of  fact  my  instructions  only  reached  me  on 
Friday,  last,  and  certain  alterations  had  to  be  made.  We  got 
it  out  as  soon  as  possible  afterwards,  and  I  would  ask  you  to 
put  the  blame  on  the  fact  that  inter-comraunication  between 
Petrograd  and  London  at  the  present  time  is  extremely  difficult, 
and  I  know  that  they  were  not  in  a  position  to  answer  and  to 
give  me  their  instructions  until  the  time  I  received  them.  As 
regards  the  statement  issued  by  the  three  English  directors,  I 
think  it  is  only  right  to  say  it  would  be  easy  to  give  another 
side  to  the  question,  and  that  many  of  the  arguments  and 
deductions  in  that  report  could  be  met;  but  their  excellencies 
having  issued  a  statement  to  the  shareholders,  I  do  not  think 
I  am  called  upon  to  add  anything  to  it,  esf)ecially  as  any  such 
action  on  my  part  might  be  misread  into  a  personal  altercation 
between  the  Russian  and  English  members  of  the  board.  I  am 
certain  that  their  excellencies  would  deprecate  any  such  action. 
Then  Lord  Harris  alluded  to  the  construction  of  a  sentence  in 
regard  to  voting  power.  My  own  feeling  is  that  the  interpreta- 
tion  given  by  their  excellencies  is  the  right  one,  but,  naturally, 
Lord  Harris  must  have  referred  to  the  company's  solicitors,  and, 
therefore,   though    I   cannot  say   that  the   construction    in  the 


circular  is  the  right  one,  I  equally  cannot  accept  Lord  Harris's 
interpretation. 

price    of    LEN.\    SH.4KES — THE    DIRECTORS. 

As  regards  the  price  of  £2  for  Lena  shares,  I  can  say  this, 
that  1  sold  some  shares  myself  in  January  last — not  my  own 
shares — ^and  they  were  sold  at  1  31-32  or  iff,  and,  therefore, 
the  price  of  £^2  seemed  a  fair  one  to  give  as  the  price  of  the 
market,  inasmuch  as  it  was  in  January  that  the  deal  of  41,000 
Lenskoie  shares  took  place.  Then,  again,  as  to  Lord  Harris's 
final  remarks  with  regard  to  a  fight  between  a  majority  and 
a  minority,  I  know  nothing  of  such  strategic  manoeuvring  in 
order  to  gain  the  upper  hand  in  the  sense  in  which  I  understand 
Lord  Harris ;  but  I  think  that  their  excellencies,  if  they  were 
here,  would  point  out  that  it  is  not  a  question  of  a  majority  and 
a  minority  of  the  directors — it  is  a  question  of  a  majority  and 
a  minority  of  the  shareholders.  The  large  majority  of  the  share- 
holders are  in  Russia,  and  I  know  that  their  excellencies  feel 
strongly  that,  inasmuch  as  they  are  in  close  touch  with  the 
holders  of  the  large  majority  of  the  shares,  they  ought  to  have 
been  consulted  in  respect  of  this  deal,  which  not  only  was  a 
matter  of  selling  a  further  41,000  Lenskoie  shares,  but  also 
was  a  matter  of  issuing  the  remaining  portion  of  the  Lena 
capital  of  246,000  shares.  I  do  not  think  I  can  usefully  add 
to   these  remarks. 

THE   CHAIEM.^n's    REPLY. 
The    Chairman  :    If   there   are   no   more    questions,    the   only 
thing  I  have  got  to  add  to  what  Mr  Inchbald  has  said,  which 
I  am  sure  he  will  admit  is  correct,  as  regards  the  struggle  for 
the  majority  on  the  board,  is  this  : — Some  time  after  the  last 
meeting  I  was  approached  by  the  Russian  group  as  to  whether 
I  would  agree  to  the  election  of  Lord  Carrick,  nominated  by 
the  Russian  group.     I  was  extremely  anxious  to  do  everything 
I  could  to  restore  harmony,  and  I  agreed.     Lord  Carrick  came 
on  to  the  board,  and  I  assumed  that  he  would  represent  their 
excellencies'    views.      I    do   not    think    Lord    Carrick   has   had 
anj'thing  lite  the  experience  of  mining  matters,   dredging  or 
drifting,  that  I  and  my  two  colleagues  here  have  had,  and  I 
thought  it  was  highly  probable  that  he  would  prefer  their  views 
to  ours.     I   deemed  that,  of  course,   if  there  was  likely  to  he 
any    crucial    question    Lord     Carrick    would    vote    with    the 
alternates  of  their  excellencies.    That  left  us  three  to  three,  with 
myself  with  a  casting  vote — a  very  awkward  position  and  an 
unpleasant  one   under   the  circumstances,    as   you   will   agree. 
However,  I  accepted  it,  and  things  went  on  quite  smoothly  until 
an  attempt  was  made  by  their  excellencies  to  put  Mr  Inchbald, 
who  is  the  alternate  of  M.  Poutiloff,  substantively  as  a  director 
into  a  vacancy,  which,  you  see,  would  have  given  them  four 
votes   to  our   three  and   taken  away  my   casting   vote.     Well, 
having  regard  to  the  main  difference  of  opinion  between  their 
excellencies  and  us  as  to  the  intrinsic  merits  of  the  property,  I 
was  not  prepared  to  do  what  I  considered  would  be  making  a 
sacrifice  of  the  best   interest  of  the   shareholders   by  allowing 
their  views  to  dominate  over  ours.     That  was  why  I   resisted 
as  long  as  I  could  the  putting  of  Mr  Inchbald  on  substantively. 
Sooner  or  later  I  should  have  been  beaten ;  I  knew  that ;  and 
quite  fortuitously  Lord  Carrick  failed  to  keep  his  directorship 
under  the  articles.     Well,   I   say  that,   being   actuated   by  my 
anxiety   to    serve    the    shareholders    in   their    best    interests,    I 
should  have  made  a  serious  mistake  if  I  had  not  taken  advantage 
of   that  fortuitous  circumstance.      Sir   Leigh   Hoskyns   reminds 
me   that   the   whole  of   this   issue  arose   by   their   excellencies 
exercising  their  vote  last  year  and  turning  cut  Mr  Frecheville, 
and  so  he  went  off,  as  I  have  explained.     That  is  my  reason 
for  taking  advantage  of   the  position,   as   I   have  explained   to 
Lord   Carriok,    and   he   has   accepted   it.     There   is   absolutely 
nothing  personal  in  it,  and  as  I  have  put  it  in  sporting  English, 
the   best   description    I   can    give    is   that  the   two   sides   were 
sparring  for  the  best  opening,  and,  owing  to  their  mistake  in 
getting  the  sun  in  their  eyes,  they  lost  the  advantage  which 
they  might  have  got.    We  got  it,  and  we  have  taken  advantage 
of  it. 

THE  chairman's   POSITION. 

Now,  gentlemen,  I  should  like  to  say  one  word  more.  It  is 
a  matter  of  absolute  indifference  to  me  whether  I  remain  on  the 
boaid  of  this  company  as  chairman  or  in  any  other  position. 
It  is  a  matter  of  absolute  indifference.  If  I  had  consulted  my 
own  feelings,  I  should  have  retired  a  year  ago.  This  dispute 
bores  me  intensely.  I  have  got  heaps  to  do  outside  the  City,  as 
well  as  in  it,  and  the  amount  of  correspondence  and  the  amount 
of  forethought  and  the  amount  of  manoeuvring  which  have  been 
necessary  have  been  an  intense  nuisance  to  me.  I  have  been 
actuated  solely  by  my  conviction  that  I  was  bound  to  protect 
the  shareholders  in  the  position  in  which  they  placed  me.  It 
must  come  back — you  cannot  help  it ;  I  do  not  care  what  num- 
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ber  of  arguments  you  use,  or  what  kind  of  arguments  you 
use;  it  must  come  back  to  the  intrinsic  merits  of  the  property 
sooner  or  later.  I  and  my  colleagues  claim  that  we  have  in- 
disputable evidence.  I  have  got  expert  opinions  of  all  kinds, 
technical  from  the  point  of  view  of  engineering  and  mining,  and 
technic4il  from  the  point  of  view  of  finance,  and  I  can  prove 
without  a  shadow  of  doubt  that,  if  we  had  not  accepted  these 
oSers,  we  should  have  made  a  serious  blunder,  and  sacrificed 
the  interests  of  the  shareholders. 

Mr  Inchbald  :  That  is  only  Lord  Harris's  opinion. 

The  Chairman  :  I  beg  your  pardon.  We  are  advised  by  our 
consulting  engineer. 

Mr  Inchbald  :  Then  I  will  only  put  one  thing  to  you.  Why 
did  Mr  Benenson,  who  is  a  Russian  himself,  and  has  the  reputa- 
tion of  being  an  extremely  capable  business  man,  get  his 
group  to  buy  these  shares?  Don't  you  think  that  when  they 
talked  over  that  proposition  Mr  Benenson  was  able  to  produce 
sound  and  strong  arguments  why  the  deal  should  go  through? 
Do  you  believe  for  a  moment  that  a  set  of  business  men  in  the 
City  of  London  would  blindly  go  into  a  deal  of  this  magnitude, 
with  all  its  responsibilities  and  all  its  liabilities?  My  point 
is  that  possibly  their  excellencies'  reasons  for  protesting  against 
the  deals  that  have  been  made  were  precisely  the  same  reasons 
that  induced  Mr  Benenson  to  put  his  proposal  before  this 
group. 

The  resolution  was  put  to  the  meeting,  and  carried. 

The  appointment  of  Sir  Ian  Heathcote  Amory,  Bart.,  and 
Mr  G.  Benenson  as  directors  was  confirmed.  In  moving  the 
resolution  relating  to  Mr  Benenson,  the  Chairman  said  that 
Mr  Benenson  had  gone  to  Petrograd  with  the  desire  of  putting 
facts  personally  before  their  excellencies,  which,  it  was  hoped, 
would  lead  to  a  more  harmonious  state  of  affairs  on  the  board, 
and  Mr  Benenson  had  written  to  say  that  if  he  had  been  able 
to  attend  the  meeting,  he  would  have  supported  the  re-election 
of  his  Excellency  Alexander  Poutiloff  to  the  board. 

The  directors  retiring  by  rotation  (Lord  Harris  and  his 
E.xcellency  A.  Poutiloff)  were  re-elected ;  Messrs.  Deloitte,  Plen- 
der,  Griffiths,  and  Co.  were  reappointed  auditors,  and  a  vote 
of  thanks  to  the  chairman  concluded  the  proceedings. 


LIPTON,  LIMITED. 

SECOBD    TSASINO   PBOFIT. 


The  nineteenth  annual  general  meeting  of  Lipton,  Limited, 
was  held  on  the  nth  inst.,  at  Salisbury  House,  London,  Sir 
Thomas  J.  Lipton,  Bart.,  K.C.V.O.  (the  chairman),  presiding. 

The  secretary  (Mr  S.  B.  Sledmere)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  after  congratulating  the  shareholders  upon 
the  fact  that  the  profits  of  the  past  year's  trading  constituted 
a  record  in  the  history  of  the  company,  said  he  would  call 
upon  the  Deputy-Chairman  (Mr  C.  Williamson  Milne)  to  deal 
with  the  accounts. 

Mr  Milne  said  that  the  gross  profit  from  all  sources  was 
^(^442,775,  of  which  ;/^ 441, 184  represented  the  profit  on  trading, 
the  highest  recorded  in  the  history  of  the  company,  despite  the 
fact  that  they  had  had  to  overcome  unprecedented  difficulties  in 
trading  owing  to  war  conditions.  They  had  more  than  doubled 
the  net  profit  of  the  year  before,  at  an  increase  in  expenses  of 
less  than  one-twelfth.  The  increase  of  £20^,12-]  in  the  com- 
pany's liabilities  was  more  than  twice  covered  by  the  increase 
in  the  stock-in-trade  of  ^■428,669.  Their  stock  had  been  well 
bought,  and  was  worth  a  great  deal  more  than  the  figure  at 
which  it  was  taken  into  the  accounts,  and  none  of  it  was  repre- 
sented by  produce  from  the  company's  Ceylon  estates.  Taken 
together,  their  investments  and  cash  showed  an  increase  of 
;^89,267. 

REASONS    FOS    INCREASED    BUSINESS. 

The  Chairman,  in  formally  moving  the  adoption  of  the 
report,  said  : — I  should  like  to  call  your  attention  to  the  fact 
that  the  increased  earnings  have  resulted  from  the  larger  turn- 
over which  has  followed  our  policy  of  selling  at  low  prices, 
and  when  the  narrow  margin  of  profit  at  which  we  sell  our 
goods  is  borne  in  mind  it  will  convey  some  idea  of  how  largely 
the  business  has  been  increased.  There  has  been  no  specula- 
tion, and  the  profits  have  been  made  entirely  from  the  ordinary 
and  legitimate  business  of  the  company.  In  our  report  we 
refer  to  the  further  progress  that  has  been  made  in  the  re- 
organisation of  the  business.  I  should  like  to  say  that  we,  as 
directors,  and  you,  as  shareholders,  are  to  be  congratulated 
in  having  been  fortunate  enough  to  secure  the  services  of  our 
able  managing  directors,  Mr  H.  L.  Peters  and  Mr  J.  Frank 
Gregory,  both  of  whom  in  their  respective  spheres  have  proved 


so  successful,  Mr  Peters  in  improving  our  organisation  at 
headquarters,  factories  and  depots,  including  the  financial  side, 
and  buying  arrangements,  and  Mr  Gregory  in  dealing  with 
our  retail  branches,  tea  rooms,  wholesale  and  contract  depart- 
ments. The  improved  state  of  affairs  is  due  largely  to  the 
excellent  quality  of  our  goods,  which  have  been  the  best  obtain- 
able. In  our  advertisements  we  state  : — "  Lipton's  take  a  per- 
sonal pride  in  the  excellence  of  everything  they  supply  for 
the  table.  Quality  first  is  the  principle  on  which  the  business 
is  conducted.  Judge  for  yourself  how  well  that  ideal  is  main- 
tained in  all  you  buy  from  Lipton's."  We  practise  what  we 
preach,  and  we  intend  to  continue  doing  so.  The  results  from 
our  estates  abroad  have  been  satisfactory,  but  in  common  with 
other  planters  our  profits  have  not  been  so  good  as  the  pre- 
vious year's. 

TRADE    DEVELOPMENTS    IN    THE    EAST. 

With  regard  to  our  business  in  India  and  the  East,  which  is 
controlled  in  a  very  satisfactory  manner  by  our  Calcutta 
manager,  you  will,  I  feel  sure,  be  interested  to  learn  that  during 
the  past  year  we  have  opened  a  new  depot  at  Busrah,  on  the 
Persian  Gulf,  under  the  superintendence  of  our  Bombay  house, 
and  that  we  have  made  arrangements  for  the  opening  of  a 
branch  at  Baghdad  as  soon  as  the  military  authorities  will 
give  the  necessary  permission.  Coming  nearer  home,  I  am 
glad  to  be  able  to  report  that  our  business  in  Egypt  is  develop- 
ing very  fast  on  most  satisfactory  lines,  and  operations  at 
our  three  branches  there — namely,  Cairo,  Alexandria,  and  Port 
Said — have  been  attended  with  excellent  results.  Then,  with 
reference  to  the  supply  of  ships'  stores  to  steamers  and  sailing 
vessels,  this  field  has  so  far  only  been  partially  touched,  and 
later  will  offer  considerable  scope  for  development,  particu- 
larly as  our  depots  at  Gibraltar,  Malta,  Alexandria,  Port  Said, 
Calcutta,  Bombay,  Karachi,  Colombo,  Sydney,  and  Auckland 
enable  us  to  ofier  such  facilities  abroad  to  shipowners  in  the 
matter  of  supplies.  I  can  assure  you  that  the  acquisition  of 
a  large  business  in  this  direction  can  only  be  a  matter  of  a 
very  short  time. 

DISTRIBUTION    OF    PROFITS. 

I  will  now  deal  with  the  figures  of  divisible  profit — namely, 
;^27o,655 — and,  as  our  report  informs  you,  we  recommend  : — 
(i)  That  there  be  placed  to  reserve  account  ^f 75, 000.  This  is 
a  larger  sum  than  has  before  been  recommended,  but  I  feel 
sure  everyone  here  will  endorse  the  sound  policy  of  strengthen- 
ing our  reserves,  especially  in  times  such  as  these.  2.  That 
there  be  placed  to  war  contingencies  reserve  ;^25,ooo.  DiflScul- 
ties  arising  from  the  war  conditions  have  to  be  faced,  and  the 
provision  of  this  sum  of  ^^25,000  for  eventualities  which  we 
cannot  at  present  foresee  is  a  wise  and  prudent  course.  (3) 
We  also  recommend  that  ^f  10,000  shall  be  set  aside  to  form 
the  nucleus  of  an  employees'  pension  fund,  and  we  commend 
this  to  your  favourable  consideration  as  an  object  most  worthy 
of  your  sympathy  and  support.  (4)  I  next  come  to  the  recom- 
mendation that  a  dividend  be  paid  on  the  ordinary  shares  at 
the  rate  of  7^  per  cent,  for  the  year,  which  will  amount  to 
^93,750.  We  say  in  our  report  that  under  normal  conditions 
the  profits  would  have  permitted  of  a  larger  dividend,  but 
counsels  of  prudence  at  times  such  as  we  are  now  p>assing 
through  must  prevail.  It  would  not  be  in  the  interests  of  the 
business  to  pay  out  a  larger  sum  by  way  of  dividend,  and  we, 
with  confidence,  ask  for  your  endorsement  of  our  action  in 
preferring  to  strengthen  the  fabric  of  the  business  rather  than, 
in  distributing  a  larger  dividend.  There  remains  a  balance 
to  carry  forward  to  next  account  of  ;^66,9o5. 

VIEWS    OF    MR    II.    L.    PETERS. 

Mr  H.  L.  Peters  (managing  director),  in  seconding  the  re- 
solution, said  :  The  good  results  submitted  to  you  are  largely 
due  to  the  sound  advice  and  great  assistance  that  we— my  col- 
league Mr  Gregory  and  myself— have  received  from  Sir  Thomas 
Lipton,  who  has  not  only  given  us  the  benefit  of  his  daily 
attendance  at  our  offices,  but  has  always  welcomed  consulta- 
tion upon  the  many  important  matters  that  are  constantly 
arising  in  connection  with  a  business  of  the  magnitude  of 
Lipton,  Limited.  We  have  had  to  face  diflSculties— shortage  of 
labour,  scarcity  of  freight,  transport  delays,  and  increased 
costs  in  a  marked  degree  and  in  every  direction.  In  spite  of 
these  drawbacks,  I  am  pleased  to  say  the  business  is  in  most 
excellent  working  order,  although  the  large  increase  in  cur 
trade  has,  here  and  there,  taxed  our  resources.  Our  chair- 
man has  referred  to  the  support  we  have  received  from  our 
staff,  and  I  should  like  not  only  to  endorse,  but  also  to  empha- 
sise his  remarks.  In  asking  you  to  agree  to  our  recommenda- 
tions to-day,  I  will  add  that  the  general  conditions  existing  \i 
months  ago,  which  induced  us  to  take  a  prudent  course— the 
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advantages  of  which  you  have  since  received — still  exist  to-day 
and  require  us  to  maintain  that  policy  of  prudence.  I  will 
only  add  one  more  observation,  and  that  is  that  the  business  is 
to-day  showing  remarkable  vitalitj-,  which,  provided  nothing 
unforeseen  occurs  to  impede  its  progress,  bodes  well  for  the 
future. 

Mr  Williamson  Milne,  in  reply  to  questions,  said  that  for 
1916  the  estimate  of  the  rubber  crop  was  155,000  lbs,  and  they 
actually  obtained  159,246  lbs.  For  1917  the  manager  estimated 
a  crop  of  167,000  lbs.  The  question  of  the  goodwill  item  had 
received  the  earnest  consideration  of  the  directors,  and  it  was 
as  part  of  their  policy  in  this  connection  that  they  were  ask- 
ing the  shareholders  to  approve  of  the  placing  of  substantial 
sums  to  reserve.  The  advisability  of  allowing  their  employees 
to  contribute  to  the  pension  scheme  would  be  carefully  con- 
sidered by  the  board.  The  figures  which  the  directors  had 
placed  before  the  shareholders  were  only  an  earnest  of  what 
they  hoped  to  be  able  to  submit  to  them  next  year  and  in 
following  years. 

The  resolution  was  carried  unanimous!}-,  and  the  dividend 
recommended   was  declared. 

Votes  of  thanks  to  the  chairman  and  to  the  staff  at  home  and 
abroad  terminated   the  proceedings. 


ducing  companies  did  not  encourage  one  to  build  up  profits. 
To  many  young  companies  the  excess  profits  tax  meant  nearly 
100  per  cent,  added  to  their  cost  of  production. 

Mr  H.  L.  Coghlan  seconded  the  resolution,  which  was  adopted 
unanimously,  ^nd  a  vote  of  thanks  to  the  chairman,  directors 
and  staff  in  the  East  terminated  the  proceedings. 


ANGLO-JAYA  RUBBER  AND  PRODUCE  COMPANY,  LIMITED. 

LABGE   INCREASE   IN   PROFIT8-35   PEE   CENT.   DIVIDEND. 

The  seventh  annual  general  meeting  of  this  company  was  held 
on  the  i2th  instant,  at  Winchester  House,  London,  Mr  E.  H. 
Parry  (the  chairman)  presiding. 

Mr  John  F.  McAUan,  on  behalf  of  Messrs  Lintner  and  Co., 
Limited  (the  secretaries),  having  read  the  notice  convening  the 
meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  the  net  profit  for  1916  amounted  to  ;^'i32,292,  after  allow- 
ing for  depreciation  ;^5,963,  and  debenture  interest  ;^5,966, 
which  compared  with  a  net  profit  for  the  previous  year  of 
£7°>53^l  ^nd  with  the  amount  carried  forward  from  1915  the 
profit  transferred  to  the  balance-sheet  amounted  to  ^165,110. 
The  payment  of  the  interim  dividend  of  10  per  cent.,  less  tax, 
left  an  available  balance  of  £x^2.,-jt,-j,  out  of  which  the  direc- 
tors recommended  the  payment  of  a  final  dividend  of  2s 
per  cent.,  less  tax,  making  a  total  of  35  per  cent,  for  the  year 
ended  December  31,  1916,  and  there  was  still  a  balance  of 
;f 86,41 7  to  carry  forward — ^an  amount  equivalent  to  about  30  per 
cent,  on  the  issued  capital.  It  was  intended  to  set  aside  ;^3o,5oo 
for  the  redemption  of  debentures.  The  cost  of  production  for 
the  year  per  lb  of  rubber  amounted  to  is  2.3d,  against  ii.sid  for 
the  previous  year.  The  increase  in  the  present  instance  was 
mainly  due  to  expenditure  of  a  non-recurring  nature. 

For  the  current  year  the  rubber  crop  was  estimated  at ' 
2,624,000  lbs,  the  coffee  crop  from  the  remaining  area  at  4,800 
cwts,  and  the  tea  crop  at  200,000  lbs.  The  rubber  har- 
vested for  the  first  four  months  of  the  year  was 
854.700  l'>s,  the  month  of  April  giving  the  record 
output  of  261,000  lbs.  The  return  for  May  was  235,600 
lbs.  Since  the  cbse  of  the  year  the  company  had 
acquired  3,000  acres  of  land  in  Sumatra.  With  the  12,380  acres 
in  Java  they  now  owned  a  total  area  of  which  8,482  acres  were 
under  Hevea  rubber,  and  of  this  about  5,500  acres  were  now  in 
tapping,  leaving  3,000  acres  to  come  into  bearing,  principally 
during  the  current  and  the  succeeding  year.  The  newly- 
acquired  land  in  Sumatra  had  been  reported  on  by  the  visiting 
agent  as  being  first-class  land  for  Hevea  rubber  and  Robusta 
coffee,  with  which  it  was  proposed  to  plant  750  acres  in  the 
current  year,  and  a  like  area  or  more  from  year  to  year,  as 
might  be  found  practicable  and  deemed  expedient.  As  soon  as 
practicable,  it  was  intended  to  offer  to  shareholders,  at  a  pre- 
mium to  be  fixed,  such  part  of  the  unissued  capital  as  would 
provide  a  sufficient  amount  to  bring  the  planting  programme  to 
completion. 

The  progress  in  the  annual  revenue  during  the  last  five  years 
was  most  marked.  In  1912  it  was  .^9,633,  in  1913  ;^39,i35,  in 
>9'4  A-2-807,  in  1915  ^M^.Q^-^,  and  in  1916  ^'268,869.  The 
profits  had  also  been  progressive,  due  not  Tn  any  sense  to  the 
war,  but  to  the  fact  that  the  areas  planted  six  or  seven  years 
ago  were  now  maturing.  For  1916  the  excess  profits  tax  did  not 
enter  largely  into  their  calculations,  because  they  were  allowed 
to  take  into  consideration  certain  pre-war  losses.  With  these 
extinguished,  however,  the  excess  profits  duty  would  take  a 
heavy  toll  from  the  company,  unless  some  material  adjustment 
were  introduced  in  the  Committee  stage  of  the  Finance  Bill. 
The   inequitable   incidence  of  the  tax    as   affecting    young    pro- 


WM.  CORY  AND  SON,  LIMITED. 

DISTRIBUTION   OF   15   PER   CENT-STRONG   FINANCIAL   POSITION 

The  2ist  annual  general  meeting  of  Wm.  Cory  and  Son, 
Limited,  was  held,  on  the  14th  inst.,  at  the  Cannon  street  Hotel, 
London,  Sir  A.  C.  Cory-Wright,  Bart,  (the  chairman),  pre- 
siding. 

The  secretary  (Mr  R.  J.  Speller)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  during  the  year  under  review  they  had  had  to  conduct 
their  business  under  practically  the  same  unsettled  conditions 
as  prevailed  during  the  previous  year,  yet,  notwithstanding  all 
the  many  anxieties  and  problems  that  had  arisen,  the  profits 
earned  were  again  satisfactory.  The  balance-sheet  showed  that 
the  net  result  of  the  year's  trading  amounted  to  ^^447,689,  and 
with  the  balance  of  ;£88,969  brought  forward  from  last  year 
made  a  total  of  ;f  536,659.  That  result  had  been  arrived  at  after 
making  full  provision  for  the  excess  profits  tax,  and  after  pro- 
viding for  any  contingency  they  could  foresee  as  likely  to  occur 
during  the  coming  year.  The  need  for  exceptional  depreciation 
allowance  had  been  fully  realised  by  the  directors,  and  all 
their  plant  and  machinery  had  been  liberally  written  down  in 
value.  During  the  year  their  fleet  had  been  reduced  by  the 
loss  of  four  more  of  their  ships,  all  of  which  were  sunk  either 
by  mines  or  submarines,  and  within  the  last  few  days  they  had 
had  the  misfortune  to  have  had  another  of  their  boats  sunk  by 
mines.  Their  losses  had  been  fully  covered  by  insurance,  and 
two  new  boats  had  been  ordered  which  were  well  advanced  in 
construction  to  replace  those  they  had  lost. 

Out  of  their  surplus  funds  they,  with  their  allied  companies, 
had  now  invested  ^860,000  in  the  5  per  cent.  War  Loan.  The 
balance-sheet  disclosed  an  exceptionally  strong  financial  posi- 
tion— sounder  than  it  had  ever  been  before — and  he  felt  con- 
fident that  when  they  were  called  upon  to  face  the  inevitable 
reaction  in  trade  that  must  take  place  sooner  or  later,  they  would 
be  in  a  position  to  do  so  without  misgiving.  They  proposed 
to  place  a  further  _^ioo,ooo  to  their  reserve  fund,  making 
the  total  reserves  ;^6oo,ooo,  and  to  apply  ^^10,000  to  the 
staff  pension  fund,  which  would  then  amount  to  jf 50,000.  The 
directors  recommended  that  a  dividend  of  6  per  cent,  be  declared 
on  the  ordinary  and  emplo3'es'  shares,  making  10  per  cent,  for 
the  year,  and,  in  ad'dition,  a  bonus  of  5  per  cent.  Those  alloca- 
tions would  absorb  ^279,620.  There  remained  a  balance  of 
^^130. 897,  which  they  proposed  should  be  carried  forward  to  the 
credit  of  next  year's  account.  It  might  be  suggested  that  it 
permitted  a  further  distribution  among  the  shareholders ;  but 
in  view  of  the  uncertain  times  before  them,  and  the  fact  that 
there  still  remained  some  unascertained  liabilities,  he  was  sure 
they  would  agree  the  directors  had  taken  the  wisest  course  in 
preserving  as  large  a  sum  as  possible  in  hand. 

Mr  J.  Duthie  (vice-chairman)  seconded  the  motion,  which  was 
carried  unanimously.  The  formal  business  having  been  trans- 
acted, a  vote  of  thanks  to  the  chairman  and  directors  terminated 
the  proceedings. 


BISICBI    TIM   COMPANY   (NIGERIA),    LIMITED. 

SATIE  FACTORY  RESULTS   AND    GOOD   FUTURE   PROSPECTS. 

The  sixth  annual  general  meeting  of  this  company  was  held, 
on  the  13th  inst.,  at  the  Cannon  Street  Hotel,  London,  Mr 
James  Gardner   (the  chairman)  presiding. 

The  secretary  (Mr  H.  J.  Barrow)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  At  the  date  of  the  presentation  of  the  accounts 
a  year  ago  only  about  10  tons  from  a  total  production  of  310 
tons  had  remained  to  be  sold,  but  on  the  present  occasion, 
owing  to  causes  beyond  their  control,  they  had  marketed  only 
some  two-thirds  of  their  production  at  the  date  of  their  report. 
That  quantity,  however,  had  since  realised  an  average  of 
£iib  5s  2d  per  ton,  or  the  equivalent  of  ;f  187  17s  4d  for  metallic 
tin.  Not  only  was  that  an  improved  return,  but  the  figure  com- 
pared favourably  with  the  market  average  of  .^182  for  the  year 
1916.  Taking  the  accounts  as  a  whole,  they  made  a  satisfactory 
showing,  resulting  in  a  very  favourable  realisation  of  their  pru- 
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duction  at  a  reduced  working  cost.  Including  a  higher  scale 
of  royalties  and  insurance,  the  all-in  cost  of  their  ore  stood  at 
£8g  3S  8d  per  ton,  as  compared  with  ^^96  14s  iid  per  ton  for 

In  their  property  they  had  a  valuable  asset.  The  plant,  &c., 
had  been  written  down  to  a  low  figure,  and  they  had  an  invest- 
ment in  another  mining  property  which  should  very  shortly  give 
them  satisfactory  returns.  Irrespective  of  all  that  they  had 
tangible  and  liquid  assets,  including  the  stock  of  tin  unrealised, 
which  amounted  to  _^56,ooo.  After  making  allowance  for  the 
payment  of  the  dividend  recommended,  they  had  the  substantial 
sum  of  _^3i,ooo  at  their  disposal  as  working  capital.  That  was 
a  very  comfortable  assurance  in  present  times.  Working 
arrangements  for  the  current  year  were  laid  out  well  in  ad- 
vance, and  had  developed  satisfactorily.  It  was  confidently 
expected  that  the  production  for  the  first  six  months  would  be 
maintained  at  the  average  of  last  year.  There  had  been  little 
margin  of  labour  to  spare  on  prospecting  work,  but  a  certain 
amount  had  been  done,  and  was  being  done,  on  the  central  flat. 
A  mining  right  had  been  taken  over  1,700  yards  on  E.P.L.  749, 
and  a  further  900  yards  had  been  more  recently  pegged  out  on 
the  Fusa  River,  adjacent  to  lease  "  E.N."  Their  ore  reserves 
were  extensive,  and  he  was  glad  to  say  they  were  finding  good 
payable  ore  on  high  ground  where  not  expected.  He  would 
further  remind  the  shareholders  that  they  had  a  most  valuable 
asset  in  their  water  supply,  which  enabled  them  with  their 
hydraulic  plant  to  work  low-grade  areas  profitably  and  systema- 
tically with  their  richer  deposits.  He  would  further  add  that 
the  directors  were  fully  alive  to  the  importance  of  adding  to 
their  reserves  by  securing  further  areas,  and  plans  for  opera- 
tions had  been  laid  for  some  time  past.  In  conclusion,  he  would 
say  that  the  general  position  in  regard  to  the  war  and  the  high 
level  of  prices  for  tin  now  ruling  rendered  the  task  of  prognosti- 
cation somewhat  more  difficult  than  was  the  case  last  June. 
AW  things  considered,  however,  there  was  good  reason  for  con- 
fidently expecting  that  they  would  be  able  to  place  before  the 
shareholders  as  satisfactory  a  statement  for  the  current  year  as 
that  which   was  now  under   review. 

Mr  W.  S.  Coutts  seconded  the  motion,  and,  the  Chairman 
liaving  replied  to  questions,  it  was  carried  unanimously.  The 
dividend    as    recommended   was    unanimously    approved. 


FORESTAL  LAND,  TIMBER,  AND  RAILWAYS  COMtANY, 
LIMITED. 

EMISEHTLT   SATISFACTORY   REBULTB. 
ELIMINATION   OF    ENEMY   EMPLOYEES. 

The  eleventh  ordinary  general  meeting  of  the  Forestal  Land, 
Timber,  and  Railways  Co.,  Limited,  was  held  on  the  15th 
inst.,  at  River  Plate  House,  Finsbury  circus,  London,  the 
Hon.   Sir  Arthur  Lawley,  G. C.S.I,  (the  chairman)  presiding. 

The  secretary  and  London  manager  (Mr  O.  J.  Buxton)  hav- 
ing read  the  report  of  the  auditors. 

The  Chairman  said  :  Ladies  and  gentlemen,  I  know  that 
several  here  to-day  have  a  large  stake  in  the  company's  for- 
tunes ;  I  know,  too,  that  many  of  you  are  very  busy  men,  with 
serious  work  awaiting  you  elsewhere,  and  while  I  am  par- 
ticularly anxious  to  give  all  reasonable  opportunity  for  the 
discussion  of  affairs  that  really  affect  the  welfare  of  the  com 
pany,  I  am  equally  desirous  not  to  take  up  your  time  unduly. 
I  therefore  propose,  with  your  approval,  to  confine  myself  this 
morning  to  the  main  features  of  our  policy,  omitting  nothing 
of  a  controversial  nature,  but  focussing  your  attention  on  the 
two  points  which  I  feel  pretty  sure  are  the  ones  in  which 
you  are  most  interested,  namely,  the  question  of  the  employ- 
ment of  Germans,  and  the  relations  which  have  arisen  be- 
tween Mr.  Ogilvie  and  the  board. 

B.\L.\N"CE-SHEET    FIGUKES. 

Vou  have  perused  the  balance-sheet  and  report,  and  I  shall 
not  be  accused  of  employing  extravagant  language  if  I  claim 
that  the  results  of  last  year's  working  are  altogether  good.  The 
position  revealed  by  our  balance-sheet  is  one  of  great  strength. 
With  the  additions  made  to  it  this  year,  the  depreciation  fund 
amounts  to  ^^773, 212  13s  4d.  The  general  reserve  stands  at 
21;  per  cent,  of  the  issued  share  capital,  or  £yy2,g24  15s,  whilst 
the  special  re.serve  account  aggregates  ^450,000.  We  have  set 
aside,  from  the  profits  of  1915  and  1916,  for  excess  profits  duty, 
war  and  other  contingencies,  ;f8oo,ooo.  Our  carry  forward  to 
the  credit  of  preference  shares  now  amounts  to  ;^46,o6i  is  4d, 
and  to  the  credit  of  the  ordinary  shares  to  /i38,i6i  12s  5d 
I  think,  ladies  and  gentlemen,  you  will  allow  that  those  figures 
are  eminently  satisfactory. 


CONDITIONS  IN  THE  ARGENTINE. 

During  the  course  of  my  visit  to  the  Argentine  I  spent  some 
days  in  studying  the  operations  in  your  factories  and  timber- 
felling  centres.  Moreover,  I  visited  all  the  main  estancias 
and  some  of  the  outlying  cattle  camps.  Our  camps  fall  into 
two  categories.  In  the  first  are  the  camps  of  the  northern  zone, 
i.e.,  of  San  Cristobal.  Here  the  pastures  are  in  a  backward 
condition,  and  disease  is  consequently  more  prevalent  than  in 
old-established  alfalfares.  By  reason  of  their  vast  extent  and 
the  poorer  quality  of  their  herbage,  these  camps  are  reserved 
for  the  breeding  of  our  general  herds.  The  houses  and  other 
buildings  in  San  Cristobal  are  su\)stantial,  commodious,  and 
well  built.  The  camps  are  well  fenced.  The  watering  arrange- 
ments seemed  to  me  to  be  altogether  admirable  in  design  and 
structure.  Then  come  the  camps  of  the  southern  zone,  com- 
prising the  Santa  Catallna  group  and  the  Barrancosa  group. 
These  are  in  a  more  temperate  zone,  and  have  been  stocked  for 
a  great  number  of  years.  Consequently  the  pastures  have 
become  of  finer  quality,  through  the  very  fact  of  having  been 
thus  stocked,  and  also  because  many  of  them  are  under  alfalfa. 
In  a  short  time  it  is  hoped  that  practically  the  whole  of  these 
camps  will  be  under  alfalfa.  By  reason  of  their  superior 
quality,  and  also  owing  to  the  fact  that  they  are  situated 
nearer  the  frigorificos,  the  Barrancosa  camps  are  used  as  fat- 
tening camps  for  the  steers  bred  by  us  at  San  Cristobal,  or 
for  those  which  we  buy  lean  in  order  to  sell  at  a  good  profit 
after  being  fattened  for  several  months  on  the  richer  pasture. 
Santa  Catalina  is  useS  for  the  breeding  of  pedigree  cattle,  in 
order  to  furnish  high-class  bulls  for  our  large  herds  at  San 
Cristobal.  It  is  by  their  introduction  that  we  shall  improve 
our  herds  at  San  Cristobal  up  to  the  standard  necessary  to 
secure  good  prices  from  the  frigorificos. 

SCHEME   FOR    USING   UNPRODUCTIVE   LAND. 

Besides  our  cattle  camp  and  forest  lands  we  have  a  vast 
estate  of  some  300  leagues  of  cleared  land  lying  derelict  and 
economically  unproductive.  I  had  many  discussions  with  the 
local  board  as  to  the  possibility  of  devising  some  scheme  for 
the  unlocking  of  this  huge  area  for  the  benefit  of  the  country 
and  the  advantage  of  the  company.  Quite  recently  Mr  Berduc 
has  submitted  a  very  interesting  project  for  the  close  settlement 
on  this  land  of  a  colony  turning  its  attention  mainly  to  live- 
stock and  receiving  assistance  from  the  company  in  the  matter 
of  land,  material,  and  cattle.  We  have  to-day  received  from 
the  local  board  a  telegram  to  say  that  they  are  about  to  take 
the  matter  up,  and  intend  to  prosecute  the  scheme  with  vigour. 
In  our  forests  quite  the  most  important  question  is  that  of 
reserves.  We  have  to  look  ahead  and  ensure  the  constancy  of 
our  quebracho  supply.  We  feel  confident  that  there  is  no  cause 
for  uneasiness  on  this  score.  You  should  know  that  during  the 
year  we  bought  a  fine  block  of  well-timbered  land  in  the  North 
of  some  25,000  acres.  The  check  on  railway  development  has 
limited  the  demand  for  sleepers,  while  the  dearth  of  coal,  on 
the  other  hand,  has  increased  the  demand  for  firewood.  I 
mention  this  not  because  of  its  effect  on  our  finances,  which  is 
quite  insignificant,  but  because  we  are  relieved  thereby  from 
what  might  be  an  embarrassing  situation.  The  closing  of  some 
of  our  factories  has  thrown  a  great  number  of  our  men  out  of 
work,  but  by  their  employment  in  the  collection  of  firewood  we 
can  avert  from  them  the  distress  which  would  otherwise  over- 
take them  by  the  sudden  withdrawal  of  their  wage-earning 
opportunities. 

QUEDR.tCHO    A    BRITISH    "  KEY  "    INDUSTRY. 

The  question  of  our  factories  far  transcends  in  imporUnce 
that  of  any  other  question  of  administration.  For  some  time 
past  the  insistence  by  his  Majesty's  Government  on  two  points 
has  been  strong  and  unyielding— firstly,  that  the  quebracho 
industry  must  be  retained  and  maintained  as  a  British  "  key" 
industry,  and,  secondly,  that  there  must  be  no  risk  of  any  short- 
age in  the  regular  supply  of  extract,  as  any  such  deficiency 
would  mean  that  England  or  her  Allies  might  be  short  of  boots 
for  the  soldiers,  or  saddles  for  the  horses,  or  harness  for  the 
guns.  At  the  time  of  my  visit  all  five  factories  were  working 
night  and  day  and  yielding  a  record  output.  Last  year  we 
strained  every  nerve  and  used  all  available  means  at  our  dis- 
posal not  only  to  maintain  the  output,  but  largely  to  increase 
it  so  as  to  prevent  any  possibility  of  a  short-fall  of  supply.  A 
year  ago  such  a  contingency  appeared  to  me  to  be  by  no  means 
remote,  but  to-day  our  position  from  the  national  point  of  view 
is  secure.  We  have  large  stocks,  and  we  can  with  a  decreased 
production  supply  England  and  our  Allies  with  more  extract 
than  the  ships  can  carry.  It  is  the  dearth  of  shipping  which 
dominates,  and  dominates  inexorably,  the  whole  situation. 
Rates  to-day  range  as  high  as  /20  a  ton,  whereas  before  the 
war  they  stood  at  15s. 
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ELIMINATION"    OF    EXEMY    EMPLOYEES. 

Consequenfly  we  have  closed  down  some  ot  our  factories, 
wEich  has  greatly  facilitated  the  elimination  of  .gmployees  of 
enemy  nationality,  to  which  I  will  presently  refer.  We  have 
introduced  a  new  technical  staff  into  our  factories,  and  they 
are  now  under  training,  and  I  am  happy  to  say  that  by  the 
end  of  the  year  our  administrative  stafi  will  be  completely 
purged  of  the  alien  enemy  element,  and  will  not  include  ore 
single  German.  I  may  say  that  every  step  for  the  elimina- 
tion of  the  enemy  employees  has  been  taken  with  the  full 
knowledge  and  approval  of  his  Majesty's  Government,  and 
I  would  like  you,  please,  to  bear  in  mind  that  had  it  not 
been  for  the  regular  and  adequate  supply  of  quebr.icho  ex- 
tract, the  tanning  trade  of  this  country  and  that  of  some  of 
our  Allies  would  have  been  brought  to  a  standstill.  It  is, 
therefore,  a  very  necessary  munition  of  war. 

NEW    GENERAL   MANAGER   APPOINTED. 

Now,  ladies  and  gentlemen,  my  first  endeavour  on  arriving 
in  Buenos  Aires  was  to  find  a  thoroughly  competent  British 
general  manager,  and  I  was  fortunate  in  securing  for  the 
post  Mr  Vernon  Lindop.  He  is  an  out-and-out  PritLsher. 
I  believe  he  was  born  and  bred  in  Birmingham.  Fr  Lindop 
has  had  27  years'  experience  in  the  Argentine,  and  was  for 
several  years  general  manager  of  the  River  Plate  Electricity 
Company.  I  have  no  hesitation  in  saying  that  had  this  trans- 
action been  the  only  result  of  my  visit  to  the  Argentine,  it 
would  have  been  well  worth  the  expense  to  the  company  and 
the  trouble  to  me.  My  next  business  was  to  make  c'ear  to  Mr 
Lindop  that  I  should  regard  my  trip  as  wholly  fruitless  and 
futile  unless  it  marked  the  final  stages  in  the  elimination  of 
the  German  element  from  our  industry.  He  warned  me  that 
abrupt  action  would  bring  about  the  collapse  of  the  industry,  a 
warning  that  was  endorsed  by  the  British  Minister  aid  by  other 
men  on  whose  opinion  concerning  matters  Argentine  I  set 
a  high  value.  Mr  Lindop,  however,  undertook  solemnly  to 
effect  their  complete  and  permanent  elimination  by  the  CLd  of 
the  current  year,  and  to  reduce  the  number  from  time  to  time 
within  that  period.  He  has  faithfully  compUed  with  that 
undertaking.  The  following  letter  which  I  received  a  few  days 
ago  sums  up  the  situation  : — 

"  Foreign  Trade  Department, 

June  8,   K.i;. 

"  Sir,— I  am  directed  by  Mr  Secretary  Balfour  to  refer  to 
your  letter  of  June  7th  and  to  your  interview  with  the  Con- 
troller of  the  Foreign  Trade  Department  on  June  8th  regarding 
the  ehmination  from  the  administrative  staff  of  the  Forestal 
Land  and  Timber  Company  of  persons  of  enemy  origin. 

"  I  am  to  express  the  satisfaction  of  his  Majesty's  Govern- 
ment that  the  number  of  such  persons  now  retained  has  been 
reduced  to  six,  and  that  the  company  undertake  that  this 
remnant  shall  be  dismissed  by  the  end  of  the  year. 

"  His  Majesty's  Government  are  anxious  that  the  Forestal 
Land  and  Timber  Company  shall  maintain  their  output  of 
quebracho  extract,  and  as  they  appreciate  that  it  is  necessary 
for  this  purpose  to  retain  highly  skilled  technical  advisers  until 
suitable  substitutes  can  be  trained,  they  are  satisfied  that  the 
Forestal  Company  is  taking  every  step  possible  to  conform 
with  the  wishes  of  the  Government  in  regard  to  the  non-employ- 
ment  of  persons  of  enemy  origin  by  British  companies. 
"  I  am.  Sir,  &c., 

"  (Signed)  E.  M.  Pollock,  ControUer." 

That  letter,  as  I  say,  accurately  sums  up  the  situation.  There 
are  one  or  two  personal  matters  with  which  I  am  called  upon  to 
deal.  I  regret  very  greatly  the  unavoidable  absence  of  our 
managing  director,  and  for  many  reasons.  But  his  presence 
in  New  York  just  at  the  moment  of  America's  entry  into  the 
war  is  very  desirable.  I  should  like  to  say  how  largely  his 
business  acumen  and  constant  devotion  to  the  affairs  of  this 
company  have  contributed  to  the  strength  of  our  financial  posi- 
tion, as  revealed  by  the  balance-sheet.  Since  our  last  meeting 
Lord  Selborne  has  joined  the  home  board,  and  I  am  con- 
vinced that  his  inclusion  there  connotes  a  great  acces- 
sion of  strength  to  the  company.  His  record  as  a  distinguished 
public  servant  is  open  for  all  the  world  to  see,  and  his  work 
as  High  Commissioner  in  South  Africa  at  a  time  of  great  diffi- 
culty, and  in  an  office  demanding  high  administrative  ability,  is 
well  known.  He  has  become  a  vice-chairman  of  the  company. 
I  should  indeed  be  faihng  in  my  duty  if  I  were  to  omit  refer- 
ence to  the  work  ot  the  local  board  in  Buenos  Aires.  By  their 
energy,  zeal,  and  sagacity,  they  have  carried  the  affairs  of  the 
company  to  a  remarkably  successful  issue,  and  I  feel  sure  you 
will  not  withhold  from  them  the  expression  of  your  cordial 
approval  of  their  work. 


MR   OGILVIE    AND   THE  BOARD. 

I  now  come  to  the  delicate  question  of  the  personal  relations 
between  Mr  Ogiivie  and  the  board  of  directors.  I  can  honestly 
say  that  1  will  endeavour  to  approach  the  question  without  the 
slightest  animus  or  bias,  and  I  shall  present  the  case  as  fairly 
and  dispassionately  as  I  can.  At  Buenos  Aires,  on  Septem- 
ber 2nd,  I  saw  Mr  Butt,  who  had  been  till  recently  our  manager 
at  Las  Garaas.  He  informed  me  that  he  and  Mr  Knight 
Adkin  had  gone  to  Buenos  Aires  at  the  suggestion  of  Mrs 
Ogiivie,  on  purpose  to  meet  Mr  Handcock.  He  made  the 
same  statement  to  Mr  Buxton.  Subsequently,  at  La  Gallareta, 
on  September  14th,  Mr  Knight  Adkin  corroborated  Mr  Butt's 
statement,  and,  further,  on  September  27th,  at  Buenos  Aires, 
in  the  presence  of  Mr  Negri,  Mr  Buxton,  and  myself,  Mr  Knight 
Adkin  again  said  that  it  was  at  Mrs  Ogilvie's  suggestion  that  he 
had  gone  to  meet  Mr  Handcock,  and  he  acknowledged  that  he 
had  assisted  him  to  draft  the  manifesto  which  was  sent  to 
shareholders  by  Mr  Handcock  just  over  a  year  ago.  As  to  the 
intent  and  purpose  of  that  manifesto  there  can  be  no  doubt. 
It  was  to  bring  into  discredit  those  who  are  responsible  for  the 
administration  of  the  company's  affairs,  and  the  fact  that  the 
wife  of  a  director  was  associated  with  its  author  has  brought 
about  an  impossible  situation.  On  my  return  to  London  last 
year  I  saw  Mr  Ogiivie,  told  him  what  I  had  learnt,  and  asked 
him  if  he  could  refute  the  statement.  He  made  no  attempt  to 
do  so,  and  I  called  on  him  to  resign.  He  refused  to  resign. 
Again  last  week,  when  at  our  directors'  meeting  I  again 
asked  Mr  Ogiivie  if  he  wished  to  deny  it,  he  did  not  do 
so.  For  six  months  the  statement  has  stood  unchallenged.  This 
is  the  whole  issue,  and  it  is  the  sole  issue.  I  find  myself  un- 
able to  sit  on  the  board  with  anyone  who,  directly  or  through 
his  wife,  is  in  any  way  associated  with  Mr  Handcock  and  his 
organised  hostility  to  the  board.  That  is  my  own  attitude  in 
the  matter,  and  that  is  the  attitude  of  every  member  of  the 
board  except  Mr  Ogiivie.  Finall}',  ladies  and  gentlemen,  you 
will  have  received  a  circular  sent  out  over  the  names  of  Messrs 
Handcock  and  Callard.  I  intend  to  ignore  that  circular.  Last 
year  a  great  deal  of  my  time  and  trouble  was  wasted,  and  a 
great  deal  of  your  time  and  money  was  wasted,  in  dealing  with 
this  agitation.  I  am  convinced  that  the  agitatio.T  is  factious, 
that  it  is  wholly  detrimental  to  the  interests  of  this  company, 
and  I  therefore  decline  henceforward  to  take  iny  notice  what- 
soever of  any  allegations  or  criticisms  that  may  be  put  forward, 
either  by  word  of  mouth  or  by  letter,  by  either  of  these  gentle- 
men. In  coming  to  that  decision,  I  am  convinced  that  I  shall 
have  the  entire  support  of  every  shareholder  who  has  the  welfare 
of  this  company  at  heart. 

I  now  beg  to  move :  "  That  the  report  of  the  directors  and 
the  accounts  of  the  company  for  the  year  ended  December  31, 
1916,  as  now  presented,  be,  and  the  same  are  hereby,  approved 
and  adopted."  I  call  upon  Baron  d'Erlanger  to  second  the 
resolution. 

VIEWS    OF    BAEON    d'eRLANGER. 

Baron  Emile  B.  d'Erlander  (vice-chairman),  who  was  received 
with  applause,  said :  Mr.  Chairman,  my  lord,  ladies  and 
gentlemen, — In  seconding  the  report,  I  need  hardly  dwell  upon 
the  fact  that,  as  predicted  last  year,  we  have  established  a 
record  in  the  results  shown  by  the  balance-sheet  and  the  profit 
and  loss  account.  What  I  wish  to  emphasise  to-day  is  that, 
although  we  shall  strive  in  the  future  to  emulate  those  results, 
and  even  to  surpass  them,  it  cannot  be  expected  that  they  should 
repeat  themselves  in  consecutive  years.  Shareholders  should, 
in  my  humble  opinion,  neither  be  carried  away  by  such  excel- 
lent results  as  those  presented  for  the  year  iqi6,  nor  should 
they,  on  the  contrary,  feel  undulj'  depressed  when  the  results 
are  such  as  were  shown  in  the  year  1914.  AH  human  efforts 
are  subject  to  fluctuations.  The  pendulum  will  swing  as  long 
ns  there  is  life,  and  all  that  we  can  hope  to  do  is  in  some  degree 
to  regulate  its  oscillations. 

FINANCIAL   STRENGTH   OF   THE  COMPANY. 

The  merits  of  an  investment  such  as  the  security  on  the 
Forestal  should  be  examined  in  the  light  of  the  financial  strength 
of  the  company,  which  I  believe  can  stand  the  test  of  close 
examination  by  the  balance-sheet,  and  the  test  of  the  intrinsic 
merits  and  value  of  the  properties  of  the  company,  and  I  have 
no  hesitation  in  saying  that  the  latter  greatly  exceeds  the 
nominal  value  set  upon  them  in  the  balance-sheet.  Finally, 
they  should  be  considered  in  the  light  of  the  results  obtained 
over  a  long  series  of  years.  Will  you  allow  me,  without 
trespassing  upon  your  patience,  to  give  you  a  few  illustrative 
figures?  Our  share  capital  during  the  11  years  of  our  existence 
has  averaged  ;f  1,950,000  divided  half  in  preference  shares  and 
half  in  ordinary  shares.  The  average  dividend  paid  over  the 
II  years  has  been  iij^  per  cent,  on  the  preference  shares  and 
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J  per  cent,  on  the  ordinary  shares.  We  have  during  that  time 
umulated  a  reserve  of  pf  1,222,000  and  we  have  set  aside  for 
cpreciation  a  sum  of  not  less  than  ;rf773,ooo,  whilst  we  have 
1  the  same  time  deleted  from  our  balance-sheet  the  total  good- 
-ill,  which  originall}'  stood  at  ;^405,ooo,  and  written  off  all 
reliminary  expenses  incurred  in  the  formation  of  the  company 
nd  subsequent  issues.  Consequently,  in  the  11  years  cf  our 
xistence,  either  in  the  way  of  reserves  or  in  depreciation  or 
u  writing  off,  we  have  put  aside  a  much  larger  sum  than  our 
otal  average  capital  during  the  same  period.  Besides  that  we 
arrj'  forward  a  sum  of  ;^i8i,ooo  to  the  credit  of  the  share- 
lolders.  Now,  I  want  to  call  your  attention  to  the  fact  that 
he  average  carry  forward  over  the  11  years  has  been  ^45,000, 
'aid  that  this  carry  forward  has  fluctuated  and  has  been  used, 
ind  will  be  used  in  the  future,  as  and  when  deemed  fit  in  order 
o  pay  you  dividends. 

THE    FLTfEE. 

As  to  the  immediate  future,  it  is  evident  that  with  an  increase 

JO  per  cent,  in  the  profits  tax  and  with  the  dearth  of  shipping, 

ich  will  not  allow  us  to  supply  England  and  her  Allies  with 

ir  full  necessities,  we  cannot  expect  such  a  good  return  and 

ich  good  results  in  1917;  but  I  have  no  doubt,  having  full 

lonfidence  in  our  Xavy,  that  we  shall  be  able  to  maintain  our 

ihipments  somewhere  on  the  same  level  as  they  have  been  main- 

ined  in  the  first  six  months  of  this  year,  so  that  the  results 

f  the  year  191 7  will  not  be  otherwise  than  entirely  satisfactory 

to  you.     I  now  beg  to  second  the  motTon,  that  the  report  and 

accounts  be  approved  and  adopted. 

MR     OGILVIE'S    ST.\TEMENT. 

Mr.  Campbell  P.  Ogilvie  stated  that  soon  after  the  amalga- 
mation of  the  Santa  Fe  Land  Co.  and  the  Forestal  Co.,  and  his 
appointment  as  a  director  of  the  latter,  he  was  asked  by  some 
of  the  shareholders  at  a  general  meeting  to  visit  the  property 
and  to  report  thereon.  He  accordingly  went  to  Hamburg 
and  New  York  and  again  visited  the  Argentine,  at  his  own 
expense,  and  made  a  protracted  investigation  of  the  whole  of 
the  company's  properties,  and  of  every  branch  of  its  activities. 
It  was  a  matter  of  common  knowledge  that  on  his  return  he 
communicated  the  result  of  his  investigations  to  his  colleagues. 
The  reforms  which  he  had  regarded  as  essential  for  the  pros- 
perity of  the  shareholders,  and,  incidentally,  for  the  welfare  of 
the  company's  humb'.er  employees,  met  with  such  violent  opposi- 
tion that  he  was  immediately  and  unanimously  asked  to  resign. 
The  letter  he  addressed  to  his  co-directors  consisted  of  twenty-two 
pages  of  printed  matter  with  index.  The  curious  effect  pro- 
duced by  that  document  was  that  he  was  instantly  voted  off 
the  executive  committee.  He  was  promised  upon  the  amalga- 
mation that  the  Forestal  Co.  should  be  made  English,  and  the 
necessity  for  doing  so  was  greater  to-day  than  it  was  four 
years  ago.  Just  a  month  before  he  arrived  in  Argentina,  and 
a  month  after  war  was  declared  with  Germany  the  following 
telegram  was  despatched  from  London  to  the  company  in 
Buenos  Ayres  : — "  Being  an  English  company,  we  cannot 
allow  Germans  on  the  local  board  or  German  managers  to 
exercise  their  functions  during  war- -that  is  to  say,  sign  any 
instruments  engaging  in  ordinary  course  of  business;  their 
best  remedy  is  to  renounce  German  nationality,  becoming 
Argentine."  Was  that  a  proper  telegram  for  an  English  board 
to  send  you?  Before  it  was  received  in  Buenos  Ayres  the  words 
"  their  best  remedy  is  to  renounce  German  nationality,  becom- 
ing Argentine,"  were  deleted.  He  supposed  the  deletion  was 
due  to  the  censor  on  thi.s  side,  who  probably  knew  that  there 
was  a  law  passed  by  the  Reichstag  in  191 1  by  which  a  Gferman 
could  revert  to  his  original  nationality,  no  matter  to  whom  he 
had  sworn  allegiance.  (A  voice  :  "  Who  sent  the  telegram?  ") 
He  thought  that  the  wording  of  the  telegram  threw  a  lurid 
light  on  the  sincerity  of  their  late  chairman's  constant  reiterated 
assurance  that  everything  had  been  done  and  would  be  done 
to  eliminate  the  German  element.  The  two  German  managers 
to  whom  he  was  introduce3  when  he  went  to  the  Argentine 
were  Herr  Scheffter  and  Herr  Schleiss,  and  one  of  them  was 
still   retained   by  the  company. 

THE    KIVES    LILLE    FACTORY. 

As  an  instance  of  the  baneful  German  management,  he  might 
mention  the  condemnation  of  the  Fives  Lille  factory  by  their 
German  expert.  Had  it  not  been  for  this,  the  factory  would  to- 
day be  owned  by  the  Forestal  Land  Company,  instead  of  being 
part  of  a  rival  enterprise.  The  significance  of  the  condemna- 
tion of  the  factory  by  the  German  experts  lay  in  the  fact  that 
it  was  immediately  afterwards  purchased  by  Germans,  some 
of  whom  had  been  employed  in  their  company.  To  add  to  the 
irony  of  the  situation,  the  Forestal  Company  wa  to-day  pur- 
chasing the  output  of  Fives  Lille  Factory,  while  some  of  their 


own  factories  were  closed  down.  After  having  slaved  for  two 
months  in  a  foreign  country  on  the  company's  work,  he  received 
the  following  cablegram  from  Baron  d'Erlanger,  as  chairman  : 
"  Received  information  from  members  local  board  that  during 
your  visit  to  property  incidents  occurred  calculated  undermine 
loyalty,  discipline,  Forestal  staff.  Have  cabled  local  board  to 
issue  immediate  instructions  you  can  see  cable.  Must  insist 
immediate  cessation  methods  reported.  Will  reserve  final  judg- 
ment till  you  return,  which  request  you  hasten."  He  had  hoped 
to  have  returned  vid  the  West  Coast  and  New  York,  and  he 
suggested  that  it  was  to  prevent  his  going  to  New  York  that 
that  cable  was  sent.  Thibse  who  cared  to  follow  this  matter  up 
would  find  the  whole  history,  as  far  as  he  was  concerned,  in  the 
letter,  a  copy  of  which  he  saw  handed  to  every  member  of  the 
board,  the  contents  of  which  had  been  studiously  concealed 
from  the  shareholders,  who  asked  him  to  go  to  Argentina.  He 
stated  at  the  last  meeting  that  the  Forestal  Company  should 
not  be  employing  Germans  or  Austrians.  He  maintained  that 
to-day  as  strongly  as  he  did  a  year  ago.  Nothing  would  induce 
him  to  sit  or  offer  himself  for  re-election  on  the  board  until  the 
German  and  pro-German  element  had  been  cleared  out  and  an 
inquiry  into  the  whole  management  had  been  held.  He  covld 
not  urge  too  strongly  the  immediate  necessity  of  a  full  inquiry 
into  the  conduct  of  the  company's  business  and  its  future 
prospects,  and  if  the  board  would  not  agree  to  this  inquiry,  he 
would  certainly  do  his  best  to  get  the  Government  to  make  it. 

He  could  not  sit  down  without  referring  to  what  he  might, 
perhaps,  designate  as  the  most  contemptible  phase  in  this  con- 
spiracy to  conceal  the  truth.  The  chairman  had  that  day  re- 
peated what  he  had  said  in  the  board-room,  namely,  that  Mrs 
Ogilvie  requested  Mr  Butt,  a  man  of  the  highest  honour,  to 
go  to  Buenos  Ayres  to  meet  Mr  Handcock. 

The  Chairman  :  That  is  not  what  I  said.  What  I  said  was 
that  Mr  Butt  told  me  and  Mr  Buxton  that  he  and  Mr  Knight 
Adkin  had  gone  to  Buenos  Ayres  at  the  suggestion  of  Mrs 
Ogilvie  to  meet  Mr  Handcock. 

Mr  Ogilvie,  continuing,  said  that  at  the  last  board  meeting 
he  attended  he  asked  for  proof.  No  proof  was  forthcoming, 
and  the  answer  he  got  from  the  chairman  was,  "  I  heard  "  or 
"I  was  told."  (A  Voice:  "Did  you  ding  it?")  Mrs. 
Ogilvie,  in  her  turn,  authorised  him  to  say  that 
there  was  no  truth  whatever  in  the  suggestion.  In  short, 
Mr  Butt  himself,  unsolicited,  sent  him  a  letter  dated  Corrientes, 
February  6th  last,  stating  that  it  come  to  his  knowledge  that 
Sir  Arthur  Lawley  had  stated  that  he  (Mr  Butt)  had  told  both 
himself  and  Mr  Buxton  that  Mrs  Ogilvie  had  written  asking 
him  to  meet  Mr  Handcock  when  that  gentleman  arrived  in 
Buenos  Ayres.  Mr  Butt  added  :  "  This  statement  is  a  down- 
right lie,  and  absolutely  without  foundation.  Both  Sir  Arthur 
Lawley  and  Mr  Buxton  asked  me  if  I  had  met  Mr  Handcock  at 
the  desire  of  Mrs  Ogilvie,  to  which  I  replied,  '  No;  my  meeting 
of  this  gentleman  was  purely  by  chance,  as  I  was  at  the  time 
on  a  holiday  in  Buenos  Ayres.'  " 

THE     company's     INTERESTS     AND     THE     AGITATION. 

Mr  N.  Herbert  Smith,  remarking  that  he  rose  to  a  point  of 
order,  said  that  that  the  shower  of  leaflets  which  had  been 
recently  scattered  by  Mr  Callard  and  Mr  Handcock,  indi 
cated  very  clearly  that  they  proposed  to  renew  the  tactics 
which  they  had  had  exhibited  at  previous  annual  meetings,  and 
which  had  met  with  disastrous  results.  He  could  quite  under- 
stand that  some  of  those  present  did  not  wish  to  hear  him. 
It  might  be  very  good  fun  for  persons  who  were  making  a 
yearly  income  out  of  what  he  could  only  describe  as  a  factious 
opposition.  (Cries  of  "  Oh,  oh."  and  renewed  interruption.) 
In  the  course  of  further  remarks  the  speaker  said  he  thought 
that  none  of  them  could  doubt  that  Mrs  Ogilvie  was  the 
originator  of  it. 

Mr  Ogilvie   (indignantly)  :    I   contradict  that. 

Mr  Smith,  continuing,  said  that  their  interests  suffered  by 
the  agitation,  and  he  went  on  to  suggest  that  the  meeting  should 
give  it  as  an  instruction  to  the  board  that  the  resolution  which 
had  been  moved  and  seconded  should  be  put  to  the  vote  at  one 
o'clock.  It  being  then  half-past  twelve  o'clock,  and  the  meet- 
ing already  having  lasted  one  hour. 

Several  shareholders  protested  against  that  proposal,  and 
there  were  cries  of  "  No   Prussianism." 

The  Chairman  said  that  in  a  matter  of  this  kind  he  was  in 
the  hands  of  the  meefing,  but  he  added  that  he  hoped  Mr 
Smith  would   not    press   his  motion.     (Uear,    hear.) 

A    PROrOSED    AMENDMENT. 

Mr  Tomkin  said  he  wish  to  propose  as  an  amendment,  that 
before  the  re-election  of  the  directors  a  committee  of  inquiry 
should  be  appointed  to  investigate  the  charge  made  against  a 
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lady  Tn  her  absence.  They  wanted  nothing  but  the  truth.  He 
believed  thai  they  could  get  a  report  from  the  committee  within 
a  week  which  would  be  found  entirely  to  exonerate  Mrs  Ogilvie 
from  the  monstrous  charge  which  had  been  brought  against 
her. 

A  shareholder  pointed  out  that  there  was  a  distinct  resolu- 
tion before  the  meeting,  which  should  be  disposed  of  in  the 
first  place. 

TKe  Chairman,  acting  on  the  advice  of  the  solicitor,  ruled  the 
amendment  out  of  order  at  that  stage  of  the  proceedings. 

Mr.  Tonkin  maintained  that  it  was  a  proper  amendment  to 
the  motion  for  the  adoption  of  the  report,  as  it  had  reference 
to  that  paragraph  in  it  relating  to  Mr  Ogilvie's  re-election. 
Thaf  gentleman  had  been  connected  with  the  Santa  Fe  and 
Forestal  Companies  for  many  years,  and  it  was  monstrous  that 
an  attempt  should  be  made  to  turn  him  off  the  board.  (Cheers 
and  disorder.) 

After  speeches  from  several  other  sliareholders, 

Mr  Handcock  rose  to  address  the  meeting,  but  v;as  unable  to 
obtain  a  hearing  owing  to  the  repeated  interruptions  and  cries 
of  "  Vote,  vote,  vote." 

The  Chairman,  in  view  of  the  persistent  calls  of  "  Vote  "  from 
all  parts  of  the  room,  then  put  the  motion  to  the  meeting,  which 
was  carried   by  an   overwhelming   majority. 

The  proposed  dividends  on  the  preference  and  ordinary 
shares  were  afterwards  agreed  to. 

The  Chairman  then  proposed  the  re-election  as  a  director  of 
Lord  Selborne. 

Mr  Calkird  rose  to  a  point  of  order  on  the  motion,  but  could 
not  obtain  a  hearing. 

Baron  d'Erlanger  seconded  the  motion,  and  it  was  carried. 

On  the  question  of  the  appointment  of  the  other  directors 
mentioned  in  the  report,  Mr  Ogilvie  intimated  that  even  if 
he  were  re-elected  he  would  decline  to  sit  on  the  board  as  it  v/as 
at  present  constituted. 

The  Earl  of  Selborne,  K.C.,  Baron  Frederic  Portalis  and 
Brigadier-General  the  Hon.  Ferdinand  C.  Stanley,  D.S.O., 
were  re-elected, "and  Mr  W.  T.  Howroyd  was  elected  a  member 
of  the  board. 

One  thousand  three  hundred  and  eighty-five  proxies,  repre- 
senting 1,273,024  shares,  had  been  lodged  in  favour  of  the 
board,  whilst,  in  addition,  58  proxies,  representing  37,156 
shares,  also  in  favour  of  the  board,  were  received  too  late  to  be 
available.  Two  proxies,  representing  90  shares,  were  lodged  In 
favour  of  Mr  Ogilvie. 

The  retiring  auditors  were  reappointed,  and  the  meeting 
terminated 


GOVERNMENT    RETURNS 


PUBLIC  INCOME  AND  EZPENDITUBE. 

REVENUE  AND  OTHER  RECEIPTS. 


Balances  in   Hixoneqaer  on 
Ist  April : — 
Bank  of  England 
Bank  ol  Ireland 

REVENDB. 

Oastoms < 

Excise 

Estate,  &c.,  Duties . . , 

Stamps  

Land  Tax 

House  Duty 

Property  &  Income  Tax  (in- 
cluding Super-Tax)  

Excess  Profits  Duty  (in- 
cluding Muniiions  Levy). . 

Land  Value  Duties    

Post  Office 

Crown  Lands 

Receipts  from  Sund,  Ln8.,&c. 

Miscellaneous 

BeTenue 

Total ,  including  Balance 

OTHER  RECEIPTS. 
Bep»ment  ot  Advances  tor  Bullion  . . 

For  Treasury  Bills  for  Supply  

For  4i  per  cent.  War  Loan,  1925-1945. . 
For  5  per  cent.  Exchequer  Bonds,  1919 
For  5  per  cent.  Exchequer  Bonds,  1920 
For  5  per  cent.  Exchequer  Bonds,  1921 
For  5  per  cent.  Exchequer  Bonds,  1922 
For  War  Expenditure  Certificates.... 

For  War  Savings  Certifleatos  

For   Other   Debt   created  under   the 

War  Loan  Acts,  1914  to  1916    

For  4  per  cent.  War  Loan  1929-1942, 

and  5  per  cent.  War  Loan  1929-1947 
Temporary  Advances:— 

Ways  and  Means  (including  Treasury 

Bills  £168,600,000  in  1316-17) 

Total    


EXPENDITURE  AND  OTHER  ISSUES. 


Total  Issues  oat  ol 

the  Exchequer  to 

meet  Paym'nts  from 


Apl.  1,'17, 

to 

June  9, 

1917. 


wXPlfiNUlTURB. 
Permanent  Charge  o{  Debt 
Interest,  &c.,  on  War  Debt 
Paymeats  to  Local  Taxation 

Accounts,  &c 

Other    Consolidated    Fond 

Services 

Bapply  Berrloes 

Expenditure    

OTHER  ISSUES. 

For  Advances  for  Bullion   

For  Advances    for    Interest    on  Ex- 
chequer Bonds  under   the  Capital 

Expenditure  (Money)  Act,  1904  .... 
Under  Telegraph  (Money)  Act,  1913  . . 
Under  Post  Office  (London)  Railway 

Act,  1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  Section  61 

of  the  Finance  Act,  1916 

For  other  Debt  under  the  War  Loan 

Acts, 1914  to  1916 

Old  Sinking  Fund,  1907-8,  issued  under 

Section  9  of  the  Finance  Act,  1908  . . 
Old  Sinking  Fund,  1910-11  :— 

Issued  underthe  Finance  Act,  1911— 

Section  16  tl)  (b) 

Temporary  Advances  repaid : — 

Ways  aud  Means 


462,112,300  283,068,500  37,877,000 
5i7,516,236|321,"810,729|47,758,062 

760,000     1,120,000       80,000 


Balances  in  Exchequer; — 

Bank  of  England 

Bank  of  Ireland 


£ 

4,104,606 
50,576,724 

460,760 

261,848 


Apl.  l,'16i 

to 

June  10, 

1916. 


£ 

5,939,497 
32,072,594 

460,760 

269,378 


ISSCBB. 


Week 
endmg 
June   9, 

1917. 
£ 

670,822 
9,189,125 

10,380 

10,725 


84,909 
20,00c 


175,400 
223,393,000 

152,120 

3,134.523 


159,000^ 
904,236,190 


30.457 
8A000 

50,C00 

332,()4'5,000 


June  9,'17 

22,406,396 

1,040^800 

23,447,196 


10,000 


20,000 
3,000,000 


658,166,186  104024485 


16,456,300 

95,910 

3,134,523 


36,500,000 


Junel0,'16 
25,039,114 

904^222 

25,943,336 


Week 
ending 
June  10, 

1916. 


£ 
179,144 
2,013,653 


11,700 
38,975W) 
41,179,497 

100,000 


37,145,000 


78,424,497 


Memo. —  £ 

Treasury  Bills  outstanding  on  June  3, 1917     •598,470,000 

*  Includes  £20,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  account. 
Treasury,  June  11, 1917. 


TREASURY    BILLS   BY    PUBLIC    TENDER. 
The  following  table  shows  the  record  of  Treasury  Bill  offer- 
ings by  public  tender  during  the  year  1917  to  date: — 


Date  of 
Allotment. 


1917. 

March  30 

April  13 

April  20 

April  27 

May  4 

May  11 

May  18 

May  25 

June  1  

June  8 

June  15 

Total  offered 
to  date  . 


Amount 
OSercd. 


£ 

50,OjO,000 
50,000,00a 
60,000,000 
20,000,000 
20,000,000 
25,000,000 
20,000,000 
30,000,000 
40,000,000 
25.000,000 
25,000,000 


Minimum  Price  Accepted  and  Percentage  of 
Allotment. 


Three 

Months' 

Bills. 


355,000,000 


£  s 
98  16 
98  16 
98  15 
98  15 
98  15 
98  15 
98  16 
98  15 
98  15 
98  16 
98  15 


/O 

100 
85 
34 
100 
34 
100 
100 
64 
96 
100 
100 


Six 

Months' 

Bills. 


£  s 
97  11 
97  11 
97  10 
97  10 
97  11 
97  11 
97  12 
97  12 
97  11 
97  12 
37  11 


% 
100 
100 
100 

50 
100 

42 
100 
100 
100 

81 
19 


Twelve 

Months' 

Bills. 


96 
100 

75 
100 
100 
100 

68 

40 
100 
100 
100 


AvERAGK  Rate  Fixed  for  "  Intermedi.^te  "  Treasury  Bills. 


Rate  Fixed. 

Three  Months. 

Six  Months. 

Twelve  Months. 

Average  Price 

Rate 

Average  Price 

Rate 

Average  Price 

Rate. 

1917. 

April  28 

May5 

£    s     d 
98  16  Hi 
98  16    Si 

48 

£    s     d 
97  13    7i 
97  13    74 

£     8    d 
95    2    6 
95    3    9 

% 
5fi! 

CUBBENCY  NOTES  ACCOUNT. 


927,683,386l684,109,S2j!il0,826,221  79,022,379 


Notes 
and  Certi- 
ficates 
Out- 
standing. 

«. 

Advances  to — 

Redemption  Account. 

Dkte. 

V  >■  a 
111 

Bankers. 

Saving 
Banks. 

Coin 

and 

Bullion, 

ii 

% 

111 

Balance 
at  Bank 

of 
Bngland. 

1917. 

£ 

t 

£           £ 

£ 

£ 

£ 

Mar.  14 

143,822,099 

4,843,604:3,659,0001  270,0« 

28,500,000 

19-8 

109,124,226 

7,112,478 

21 

143,043,152 

4,948,480  3,399,000'  270,000 

28,500,000 

19-9 

103,469102  12,353,530 

28 

144,587,070 

5,000,6f8  13,399,000,  250,500 

28,600,000 

ly-v 

110,668,152   6,869,986 

Apl.    4 

150,049,351 

5,479,159  (J,319,0OC  :50,500 

28,500,000 

18  91115,583,144    7,875,866 

11 

151,712,514 

5,489,809  3,319,000;  250,500 

i  28,500,000 

18-8IU5,729,318i  9,403,475 

IS 

152,030,647 

5,495.660  3,104,000!  265,500 

28,500,000 

18-7ill3,748,33S'  5,908.472 

25 

152,079,88'^ 

5,497,639  12,994,000,  275,5001  28,500,000 

18-71120,125,273:  5,682,751 

May  2 

154,367,797 

5,497,639  ■2,669,000  275,500  28,500.000 

18  5  122,637,268    5,883,669 

5 

154,696,408 

5,510,834 112,219,000  275,6001  28.500,000 

185  123,278,779   5,933,963 

16 

155,947,656 

5,510,834 '■2,089,000,  235,500  28,500,000 

18-3  124,167,652   6,466,437 

2; 

157,044,869 

5,511,046  ,l,664,000t  256,500,  28,5OC,0a 

18'2  125.877,531;  6,258,883 

3( 

159,102,772 

5,511,045'!l,684,00J  255,500  28,500.000 

17-9  127,986,793   6,187,524 

June  6 

158,828,516 

6,441,704  |l,539,000i  255,500,  28,500,000 

17-9  129,643,3721  5,332,147 

13 

160,623,07J 

6,449,156 

1,319,000  255,50c 

28,500,000 

I 

178 

131,914,238 

5,083,491 

June  16, 1917.] 
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SCOniSH   UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

ASSETS    EXCEED       -      £11,000,000. 


:RE  (Inoladlng  Lo89  ot  Proflts),  LIFE,  ACCIDENT,  ILLNBaS,  ANN  CITIES 
ENSIGNS,  DELASEHOLD,  BURGLARY,  GLASS  BREAKAGE,  TRANSIT 
IF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES, 
:OT0R  CAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY, 
AEINE  AND  EMPLOYERS  LIABILITY  INSURANCES  EFFECTED 
ON    THE    MOST    FAVOURABLE  TERMS. 


London 


Edinbargh  :    38  St.  Jindrew  Square. 
5  Walbrook.  E.G. 4  and  i  St.  James'  street,  S.W.I. 


Slj^   lantes^  (Sa^dit. 


BANK    OF    ENaLAITD. 

Week  ended  Wednesday,  June  13,  1917. 


ITotes  isBQed. 


ISSUE  DEPARTMENT. 

£ 
71,423,035 


71,423,035 


£ 
Government  debt      . .  11,015,100 
Other  securities    ....     7,434,900 
Gold  coin  and  bullion  52,973,035 

71,423,035 


BANEIMO  DEPABTMENT. 

«.  ^         i  * 

Proprietors'  capital . .  14,553,000  i  Government  securities  45,208,106 

9st 3,143,977 1  Other  securities    113,124,499 

iblio  deposits'    ....  49,784,232  Notes 32,644,530 

iher  deposits  125,854,837 1  Gold  and  silver  coin . .     2,384,273 

iven-day    and   other  1 

bills     25,3621 


193,361,408! 


193,361,408 


*  Inoluding  Excheqaer,8avinga  Banks,  Commissioners  of  National  Debt,  and 
Dividend  Accounts. 

Comparison  with  Previous  Week  and  a  Year  Ago. 


Rest  

Public  deposits 

3ther  deposits 

r-rnment  securities  .. , 

1- securities    

rve    

;.>^Le  circulation   

Coin  and  bullion 

%  of  reserve  to  liabilities  . 


Amount. 


£ 
3,143,977 
49,784,232 
125354.837 
45,208,106 
113.124,499 
35,028,803 
38,778,605 
55,357,308 
20% 


Inc.  or  Dec.  on 
Last  Week 


£ 

38,311 

1,785,5  iS 

5,056,865 

39,300 

6.375,469 

456,983 

187,240 

269,743 

»% 


Inc.  or  Dec.  on 
Last  Year. 


£ 

30,724 

2,479,997 

38,313,516 

3,020,652 

42,421,912 

9,643,542 

3,425,150 

6,22a392 

12% 


Thbeb  Months'  Record. 


DMa 


lipl, 


Hay 


1917. 
21... 
28... 

4... 
11... 
18... 
26... 

2... 


< 
53.962,294 
54.009,129 
51,690.888 
64.930.993 
55.054.693 
55,247  617 
_  _ ,     55.076,233 
9....  i  65,019,611 
16....     54  840,779 
23....     65,076,420 
30....  !  56,100.226 
June    6....  I  55,087,565 
13....  I  65,357J08 


Ooinand 
BalUon. 


Ills 
sssa 


Depoiili 


4 
37,824.290 
38,289,135 
38,900,585 
38,630,650 
38,111,715 
38,227,090 
38,3<;9,620 
38,724,155 
38,5)4,495 
38,696,975 
39,015,050 
38.96^,745 
38.778.505 


C 
192.245,871 
179,5^2,355 
179,092,170 
178,254,885 
179,306,919 
169,699,061 
176,085,395 
173,548,696 
170,222,095 
178,723,906 
176,919,882 
168,796,669 
175,639.069 


BaooTlUaa 

In 
Banking 
Depart- 
ment. 


£ 

I  175,872,134 
163,613,491 

,  162,552,805 
161,219.931 
161,618,491 
151,908,761! 
169,118,608 
155,529,254 
153,194,669 
161,655,013 
160,135,506 
151,9J6,435 

'  158,332,605 


Beaatva. 


£ 

34,588.004 
34,169.994 
34,240,303 
34,750.343 
35,402,978 
35,470,527 
34,675,613 
34,745,456 
34,776,284 
34,830,445 
54,535,176 
34,571,820 
35.628.803 


a 


Tek  Years'  Becobd. 


June  12, 
1907. 


At  oorraapandlng  date 
with  the  preaent  week, 

^rcalation   (ezoludlng 

Bank  post  bills) 

Public  deposits    

Other  deposits 

Government  seonrltiea. . . . 

Other  securitlefl 

Reserve  of  notes  and  ooln 

Coin  and  bullion '  25.005,731 

Proportion   o(  teserre   to 

liabilities    

Bank  rate  of  discount  .... 
Market  rate,  3  months'  billt 

Price  o(  Consols 

Prioe  ol  silver  per  oz 

Average  price  ol  wheat. .. . 
Bz^taange  on  Paris  (short):  25  13;-16i 

—  New  York :     «4-858 

—  Amsterdam  (short)..:    12'18-lJ 

—  Berlin  20Vl-7a 

CleariDg-taousa return  ....  215,()05,jaC 


June  17, 
1914. 


£ 

28,835,465; 
9,774,486 
42,577,162 
16,084,520 
30,558,822 
24.618,266 


47% 
4% 

83J 
30iiid 
328  Od 


June  16, 
1915. 


June  14, 
1916 


£ 
28.417,985 
17.637,031 
41,869,267' 
11,016,670' 
37,462,213' 
28,713,611, 
38,631,696; 

«i% 

3% 

2A    i 

74* 

25rd 

34s  Id 

26'17i-20 

$4-86i 

20.66-70 
329,729,000 


£  I 
32,946.»50: 
113,''42,229, 
101,769,087: 
51,043,491 
139,488,%5 
42  032,722 
56,529,572 

\?\ 
23Ad    , 

60s    Id  ! 

2595-10 
84-77 

11-92-7 


June  13, 
1917. 


£ 

35,355,355 
52,264,2 '9, 
87,541,32; 
42,187,454, 
70702,587 
44,672.345 
61,577,700 

43  5 

BOi 
30  Aid 
51s  2d 
2815-20 
S4-76J 
11-42-46 


225,460.0X  29a,373,0(X 


£ 

38,778.505 
49,784,232 

125,854,837 
46,208,106 

113,124,499 
35,028.803 
55,357,308 

20  % 

S% 

42 

54J 

39  Aid 

78s  Od 

27  30-35 

»4-76A-A 

11-52-65 

342,330,000 


BANKERS'  OLBABINQ  BBTUBNB. 


Weeka  Ending 

1917.  '~ 

Jan.  I  to   April  25 

May  2  

9  

16 

23 

30 

June         6  

13  

Total,  1917  

Corresponding  total  1916  . . 

Increase  or  Decrease  in| 

1917 \ 

Qross  total  in  1916    

Do  1915 

Increase  or  Decrease  in  J 

1916 \ 


Town  Clearing. 


5,613,054,000 
326,465,000 
358,917,000 
297,249,000 
293,194,000 
305,070.000 
351,022,000 
303,002,300 


7,847,953,000 
5,841,232,000 

■  2,006,721,000 

■  34-35  % 


13,402395,000 

11,840,154,000 

-t-  1.562,441,000 

13-19  % 


Conntrj 
Clearing. 


£ 

728,551.000 
38,'i00,000 
47,663,000 
41,755,000 
39,082,000 
31,251,000 
45,011,000 
39,328  000 


1,011,001.000 

828,080,000 

-I-  182,921.000 

-       22-09  % 


1,872,451,000 

1,567,571,000 

+  304,880,000 

-      19-45  % 


Totkl, 


6,341,585.000 
364,985,000 
406,480,000 
338.984,000 
332,276,000 
336,301.000 
396,053,000 
342,330.000 


8,858,954,000 
6.669,512,000 
+  2,189.642,000 
-       32-83  % 


15,275,046,000 

13,407,725,000 

■h  1,867,321,000 

-       13-93    % 


Special.  Days. 


Stock  Bzohange  Pay  Da7i.         Conaola  P»y  Daya.        "  ^''"Monih  °' **"* 


Data. 

1917. 

Jan.  1  to  Feb.  9. 

Feb.  23 

Mar.  14 

29 

Apl.    13 

27 

May   11 

30 


Total,  1917   

Corresponding 

total,  1916... 
Inc.     or     Deo, 

in  1917    .... 

Qross  total  in  1916 

Do  1915 

Inc.     or     Dec.  j 
In  1916    ....1 


£ 

201,326, 
68,474, 
57,263, 
6'i,437, 
66,005 
57,855, 
58,292, 
63,711, 


627,361,000 

479,813,000 
147,548,000 
30-75  % 


1,238,039,000 
l,023,775,00fc 
-I-      212,264,000 
-       20-69  % 


Date. 

1916. 
Dec.      1 

1917 
Jan. 

Feb.  1 
Mar.  1 
April  4 
May  4 
June      1 


£ 

64,495, 

74,228, 
92,726, 
100,556, 
69,288, 
65,602, 
66,721, 


469,021,000 

327,482,000 
+  141,539,000 
=.    43-22% 


680,381,000 

589,664,000 

+    93,717,000 

=     15-38  % 


Date. 

1916. 

Deo.       4 

1917. 

Jan.  4 
Feb.  3 
.Mar.  3' 
April      4 


May 
June 


£ 

59,482,000 

74,228,000 
60,142,000 
127,154,000 
69,288,000 
6  5,502^)00 
61,841,000 


458,755,000 

290,215,000 
-I-  168,540,000 
=    58  07% 


628,578,000 
637,247,000 
+    91,331,000 
-      17-00% 


*  The  fourth  fell  on  Sunday, 
PBOVIHOIAL    OIOBABIRG    BBT0BR8. 


BIBHIN6HAH— 

Week  ending  June  9 

Total  to  date 

BRISTOL— 
Week  ending  June  9 

Total  to  date 

DUBLIN— 
Week  ending  June  9 

Total  to  date 

LEEDS— 
Week  ending  June  9 

Total  to  date 

LEICESTER— 

Week  ending  June  9 

Total  to  date 

LIVERPOOL— 

Week  ending  June  9 

Total  to  date , 

MANCHESTER- 

Week  ending  June  9  , 

Total  to  date , 

NEWCASTLE-ON-TYNE— 
Week  ending  June  9  . 

Total  to  date 

NorTINGHAM— 

Week  ending  June  9  . 

Total  to  date 

SHEFFIELD— 
Week  ending  Juno  9   . 
Total  to  date 


1916. 


£ 

1,518,100 
43,819,600 


650,000 
19,697,000 


3,818,300 
83,458,700 


1917. 


£ 

1,913,700 
49,393,500 


892,000 
22,002,000 


548,900 
17,519,100 


428,500 
10,346,800 


7,302,030 
156,988,900 


8,635,900 
196,174,700 


1,496,800 
41,522,400 


5,060,100 
109,606.100 


661,400 
19,493.900 


556,700 
12,528,100 

7,148,200 
178,186,100 


Inc.  or  Deo. 


£ 

+       395,600 
4-    5,573,900 


+       242,000 
+     2,305,000 


% 

26-0 
12-7 


37-2 
11-7 


+    1,241,830 
+  26,147,400 


+       112,530 
+     1,974,830 


—       153,800 
21,197,200 


9,193,800 
228,181,400 


541,100 
W,683,100 

629,900 
18,698,900 


1,581,400 
38,972,630 


536,500 
11,201,300 

973,900 
21,088,6301 


+       128,200 
+    2.181,300 


+       557,900 
+  32,006,700 


32-5 
31-3 

20-4 
11-2 


29-9 
21-0 

2-1 
13-5 


-f         84,600 
—    2,549,830 


4,600 
+       518,200 


+       344,000 
+    2,389,700; 


6-4 
16-3 


5-6 
61 


C-8 
1? 

54-6 
12-7 


FOBEIGN    BANE    BETUBNS. 


BANK  OF  FRANCE. 


AaaXTa. 

Qold  coin  and    bullion 

Of  which  held  abroad' 

Silver  coin  and  bullion 

Discount  and  advances. 

LlABIUTIEB. 

Notes 

Government  deposits  . . 
Private  deposits I 


June  14, 
1917. 


June  7, 
1917. 


June  15, 
1916. 


£  £  £ 

211,276,000  211,140,000  190,020,000 

81,391.0001  8l,350,OtO 

10,324,000    10,3:0.000   13,951,000 

114,065,000  113,669,000  124,005,000 


791,751,000  787,196,000 

1,378,000      3,018,000 

103,759,JOO|l05,628,u0Oi 


629,867,00C 

2,142,000 

81,933,000 


Comparative  Increase 
or  Decrease. 


Last 
Week. 


Last  Tear, 


t  £ 

136.000  -1-21,256,000 
41,000 


14,0j0 
394,000 


+  4.555,000 

-  1,640.000 

-  1,869,000 


•  3,627,000 

•  9,942,000 

-t- 161884000 
-  764,000 
-f  21.826,000 
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NETHERLANDS   BANK. 


June  2, 

May  26, 

June  5, 

liasi 

Last 

1917. 

1917. 

1916. 

Week. 

Year, 

AajsxTS. 

£ 

£ 

£ 

£ 

£ 

OolD  and  boUion— QoM.. 

48,851.000 

49,689,000 

45241,000 

-   838,000 

+  3,610,000 

—                 Silver, 

625,000 

616,000 

496,000 

+        9.000 

+      129,0C0 

DlBooantB  and  advanooF 

13,099,000 

13,576,000 

9.338,000 

—   477,001 

+  3,761,000 

Ll^BlUTlEB. 

NoteB  in  oiroolation   .... 

65,091,000 

62,545,000 

53,790,000+    546,000 

+  9,301,000 

DepoBitB 1    4.095,000 

5,495.000 

5  118,000-1.398.000 

—  1,023,000 

NATIONAL  BANK  OF  DENMARK. 


ASSBTg. 

Coin  and  bullion 

Loans  and  disoountg . . 

Debtors  abroad   

Securities  

LlABUilTXBS. 

Oiroulation 

Deposits 


May  31, 

April  30, 

May  31, 

1917. 

1917. 

1916 

£ 

£ 

£ 

9  996,000 

9,595,000 

8,013,000 

8,174,000 

8,808  w: 

6,563,000 

2,437,000 

2,080,000 

3,4tO,000 

2,403,000 

2,419,000 

2,205,000 

16,569.000 

16,717,000 

14,590,000 

2,86  ,000 

2,688,001 

2,183,000 

Last 
Month. 

£ 
h     401,000 

-  63t000 
I-      357,000 

-  16,000 

-  148.000 
I-      172,000 


Last  Tear, 

e 

+  1,983  000 
+  1.611,000 
—  1,003,000 
+     198,000 

+  1,979,100 
4-     677,000 


BANK  OF   SWEDEN. 


May  26,     May  19, 
I      1917.      !      1917. 
Abbsts.  \         t       '■         £ 

aoia t  11,275,000  11,278,000 

Balance      abroad      and  t 

foreign  bills  |    7,358,000     7,005,000 

Svedisb      and      foreign 

QoTemment  seouritiea  |    3,244,000     3,271,000 
DiBoountB  and  loans  ....  <    8,543,000     8,751,000 

LlABlUTlES.  I 

Notes  in  circulation    ....    23,119,000  23,484,000 
Detosita  at  notice   I    6,834,000     7,069.000 


May  27,  |      Last     : 
1916  Week,    'Lact  Tear. 

£        I         £        I  £ 

9.259,000—       2,000+  2.037,000 

7,962,000  +    363,000—     594,000 

1  ! 

4,061,000  —     27,000  -     817,000 
3,014,000  —  408,000  +  5,529,000 

i 
17,132,000—  365.0C0+  5,987,000 
5,755,000—   215,000+    1.119^10 


BANK    OF    JAPAN. 


Assets. 

Gold  and  silver     

Discounts    

Advances    

Liabilities. 

Notes     

Government  deposits  . 
Private  deposits    


May    5, 

1917. 

£ 

41,64  8,0a 

187,000 

13,903,000 

45,328,000 

44,815,000 

3,611,000 


Apl.  28, 
1917, 

£ 

40,877,000 

1,092,000 

14,369,000 

47,618,000 

44,680,000 

!,(■  50.000 


May  6,        Last 

Last 

1916.          Week. 

Year. 

£                £ 

£ 

28,430,000+    771,000 

4  13,218,000 

367,000—   905,000 

-     180000 

8,041,000—   466,000+  5,862,000 

32,762,000,-2,290,000  + 12,566.000 

27.267,000+    235,000+17,548,000 

3,092,000  + 1,961,000  +     619,000 


IMPERIAL   BANK  OF  OERMANT. 


June  7.    I 
1917. 
Aann.  £        ! 

Sold 126.668,000 

Silver    :      2.058,000 

Treasury  notes 24,156,000 

Bills  discounted    ....   462,608,000 

LlABlLlTlBB.  1 

tiloteB   in  circulation   413,756,000 
Deposits  225,480,000 


May  31,       June  10, 

1917.       I     1916. 

£         1         £ 

128,356,000  123,230,000 


Last      I 
Week.     Laal  Teat, 

£         I  £ 

■  1,590,000+  3,436,000 

1,696,000     1,764,000  +     362,000  +      291,000 

22,585,000   20,313.000  +    1,771,000  +   3,8'".3,0OO 

468.225,000  282,555,000,—  5,717,000  + 179953000 

414,258,000  354,852,000—  1,502,000  +77,904,000 
226,908,000   87,831,000  -  1.128,000  + 137649000 


BANK  OF  RUSSIA. 

The  return  of  the  Imperial  Bank  of  Russia  for  the  week  ended 
June  5th  shows  the  following  changes  as  compared  with  the 
previous  account : — 


Gold 

Gold  in  reserve  abroad 

Loans  and  discounts,  including   Treasury 

Bonds    

Notes  in  circulation  

Notes  in  reserve   

Deposits,  including  Treasury  deposits 


June  5, 
1917. 


£ 
148,120,000 
211,880,000 

1065,430,000 

1188.930  000 

11,070,000 

301,760000 


Increase. 


£ 
170,000 


18,3M,000 
12,400,000 


Allan, 

Gold 

Balance  abroad 

Silver  and  subsidiary  coin 
Securities  and  sbort  loanF 

Treasury  bonds     

Other  loanB  and  advanoei 

BeouritieB    

Miscellaneous  

Balances  dae 

Liberty  Loan 


Lubujties, 
NoteB  in  circulation 
Oapital  of  the  bank. , 

Deposits 

Treasury  acoonnt    . . 
Uiaoellaneoaa  


May  1/14, 

1917. 

£ 

147,818,000 

211,892,000 

11,911,000 

25,281,000 

910,129,000 

102.900,000 

23,707,000 

15,666,000 

77.542,000 

10,945,000 


Apl.  25, 

May  6, 

1917. 

£ 

148,029,000 
211,878,000 
12,273,000 
26,E63,00C 
924,267,000 
97,847,000 
22467,000 
16,279,000 
64,095,000 
22,736,000 


1537794000 


1145714000 
6,500,000 

281,597,000 
21,117,000 
83,866,000 


1546434000 


May  1/14, 

1916. 

£ 

165,062,000 

122,585,000 

6,180,000 

54,57^000 

564,665,000 

82,995,000 

20,529,000 

9,8.2,000 

19,652,000 


823,857,000 

621296,000 
5,500,000 

149,051,000 
2Z,565,000 
25,657,000 


+  52441S0OO 

+  132536000 
-  1,246,000 
+  58,229,000 


1537794000  1516434  XX)  1823,857.000  -8,640,000  +713957000 


-8,640,000 


+  1416500C 

—2,765,000 

-18912000 
—1,128,000 


Decrease. 


3J)10.000 


Last  Tear. 

£ 

-15,244,000 
+  89,507,000 
+  5,751,000 
-  9.292,000 
t-  645464000 
+  19  904,000 
+  3,178,000 
+   5,834,000 

+  10,945,000 


+713937000 


BANK  OF  NORWAY. 


and 


Aania, 
Sold  

Balance       abroad 

foreign  bills 

Foreign  Govt.  securitieB.. 
DiaoountB  andloaaa, 

LlABIlJTlKS, 

NoteB  in  oiroulation 
DepoaitB  at  notioe. . 


May  31, 
1917. 

t 
7,161,O0C 

4,480,000 

706,001 

12,640,001 

15,382,0a 
6,949,001 


May  22, 
1917 
£ 
7,162,0a 

4,498,001 

7C6,0a 

12,652,001 

I5,352,00( 
7,183,0a 


May  31, 
1916. 

£ 
6,618,301 

5,318,000 

762,001 

5,3D7,oa 

ll,656,0a 
3  966,001 


Last 
Week, 

£ 

—  1,000 

-  18,000 

-  12,000 

T     30,000 

—  24O.0a 


SWISS  NATIONAL  BANK. 


May  31, 

May  25, 

May  31, 

Last 

1917. 

1917. 

1916, 

Week. 

'jMi  Tear. 

Assets. 

£ 

£ 

£ 

£ 

£ 

Ooin  and  bullion— Gold. 

13.670,00f 

13,879.000 

10,251.00f 

9.000 

+  3,419,000 

—                Silve' 

2,083,0« 

2,0^8,000 

2,149.000 

5,000 

-       66,000 

DarlehenS'Eassenscbein 

219,000 

271,000 

727,000 

-       52,000 

—     508,000 

DiBOounts  and  advances 

7,4O9,0OC 

6,797,000 

6,928,000 

+     612.000 

-     481,000 

LlABItlTIES. 

Motes  In  oiroulation  .... 

20,622,000 

19.872,000 

17,008,000 

t-      75O,0Of 

+  3,614,000 

Deposits 

3,743,000 

3,834,000 

4,378,000 

-     9i,oa 

-     655,0M 

The  Monthly  Statement  of  the  Swiss  Federal  Loan  Bank  (Darlehenskasse), 
shows  that  up  to  May  31,  1917,  total  issues  weve  £1,015,052,  of  which  £219,540 
was  held  by  the  Swiss  National  Bank, 

BANK  OF  ITALY. 


Laat  Tear 

£ 
+     543,000 

-  838,000 

—  56,000 
+  IfllifiX 

+  3,726.000 
+   2,983.000 


May  10,  I      Laal      i 
1915.  Week. 

£        I  £ 

45,993,000—  1,074,000  — 


I  May  10,   I  April  30, 
1917.  1917, 

AssBTs  £        \        £ 

Total  cash ". '  41,759,000   42,815,000 

Inland  bills  \  20,855,000    21,891,000,  17,437,000—  li636,66d  + 

Foreign  bills    '        855,000        854,000        834,000—         1.000,— 

Advances  '14.727,000    15,471,000     9,252,000—     744,000  + 

Government  securities..'    8,787,000     8,581,000,    7,4SJ,0O0  +      206,000  + 
Liabilities.  I'll  I 

Note  oiroulation 161,310,000  160,241,000 120,155,000[  +  1  069,000  + 

Deposits 32,175,000   31,607.000   28,266,000+       £68,000  + 


The  right  of  issue  of  the  Bank  of  Norway  is  now  calculated  at— (1)  The  stock 
of  gold  (coin  and  bullion) ;  (2)  the  available  balance  abroad  up  to  half  the  stock 
Of  gold;  (3)  the  balance  with  the  Sveriges  Kiksbank,  Stockholm,  and  the 
Nationalbanken  I  Kjijbenbavn,  Copenhagen,  up  to  6  million  crowns ;  (4)  an 
amount  of  70  million  crowns  above  the  stock  of  gold. 


Last 
Tear. 

£ 
4.254,000 
3.418,000 
1,000 
5,495.000 
1,322,000 

41,155,000  I 
5,903,000  I 


NEW  YORK  ASSOCIATED   BANKS, 


ASSETB, 

Reserve,  own  vaults 
Do  Fed.  Res.  Bank 
Do  other  dep'toriesi 

Loans  and  discounts 
Liabilities. 

Oiroulation 

Net  deposits    

Reserve  (aggregate). . 

Legal  reserve     

Bxoess  reserve 


June'  9, 

June  2, 

June  10, 

1917. 

1917. 

1916. 

£ 

£ 

£ 

78,570000 

89,826,000 

81,538,000 

46,620,000 

45,840,000 

32,025,000 

11.796,000 

12,050,000 

12,036,000 

719,47^,000 

743,750,000 

674,536,000 

5  846,000 

5,855,000 

6,5 '4,000 

758.798.000 

761,920,000 

696.154,000 

136,986.000 

146,116,000 

125,458  000 

121.796.000 

125,552,000 

115,768,000 

12,190  000 

22,764,000 

11,690,000 

Last 

Week. 

£ 

-11,256,00 
+      780,000 

—  254,000 
+  5,742,000 

+        10,001 

—  3,122,0a 

—  9,130.000 
+  1,144,000 
— 10,574,0« 


CiaBl  Tear, 
£ 

-  2,768,000 
+ 14,594,000 

-  300,000 
+75,136,000 

-  458,000 
+  52,641,000 
+  11,523,000 
+  11,028,000 
+      500,000 


BANK  OF  SPAIN. 


AssETa, 

Sold 

Silver    

Loans  and  discounts  . 

Spanish  4%  stock 

Treasnry  bills , 

LiABnaiiEa. 

Oiroulation 

Deposits .^^^j. 


June  2, 

May  23, 

June  3, 

1917. 

1917. 

1916. 

£ 

£ 

£ 

58.969,000 

57,764,000 

40,476,000 

30  262,000 

30,295,000'   30,662,000 

31,941,000 

35,759,000 

28,108,000 

13,777,000 

13,777,000 

13,777,000 

6,000,000 

6,000,000 

6,ooa,ou 

95,989.000 

96,872,000 

85,329,000 

31,236,000 

31,370,0C0|  30,157,000 

Last 
Week, 

£ 

+  1.205,000 

-       33.000 

)  —  3,818,000 


+     117.000   tlC660X)0 
—      134  000  +1,079,000 


ijastYsat, 
£ 

f  18495X0 
-  400,000 
+  3,835,000 


In  the  above  tables  the  Russian  rouble  is  converted  at  2s;  the  German 
mark  at  Is;  the  Austrian  crown  at  lOd;  the  Dutch  florin  at  la  8d,  the  Swedish 
and  Danish  kronor  at  18  per  £,  the  Norwegian  kroner  at  18/15  per  £,  the 
frano,  lira,  and  peseta  at  25  per  £,  the  yen  at  10  per  £,  and  the  American 
dollar  at  4s. 

LONDON   RATES. 


Bank  rate    (reduced   from  b\  % 
Aprils,  1917) 

Market  rates  of  discount : — 

60  days'  bankers'  drafts 

3  months' do 

4  months'  do    

6  months'  do 

Loans ;— Day  to  day    

Short 

Fortnight  (at  last  Settlement)  . . 
Deposit  allowances :  Banks 

Discount  houses  at  call 

At  notice 


% 


4Hf 
tHi 

4) 

3i  4 
4i     i 

4 
4 
4J 


4H  i 

3i  4 

H   i 

6« 

4 

4 


■^c- 

o2 

►^ 

% 

% 

b 

5 

4H2 

4H  1 

3P 

4j 

42 

4?^ 

43     i 

i'l^ 

4    4i 

H    t 

H    ' 

b* 

64 

4 

4 

4 

4 

4i 

4i 

% 


5P 

41 

42  is 
4     i 

i'     '■ 
54 

4 

4 

4i 


oS 


4J 

4JH 

4i   i 

4 
4 
H 


Comparison  with  previous  weeks :- 


.*3    W 

C»J 

1917. 

% 

Mar.  23., 

4 

30.. 

April    4. 

4 

13 

Al 

20.. 

27.. 

'   1 

May     4 

11.. 

4 

18.. 

25.. 

June    1 
8 

15.. 

4       * 

Bank  Bills, 


Trade  BilU, 


3  Months. 

4  Months. 

6  Months. 

% 

% 

% 

5 

5           ) 

5 

5 

s         i 

c 

5 

5           i 

5 

4i 

5 

5 

5 
5 

5 
5 

5 
5 

5 

5           l 

Ij         ' 

5 

5 

5 

5           i 

5           i 

s.       i 

5         i 

5 
b 

5:         J 

t  t 

5          J 

St 

5t         ♦ 

FOREIQN  RATES. 


>-Bank  Bale-, 

Ohanged,      % 

Paris     Aug.  20,'14..  5 

Berlin  Deo.  23,'14. .  5 

Vienna Apl.  10,'15..  5 

Amsterdam..  Jly.     1,16..  4j| 

Brussels Aug.  20, '14..  6 

Rome    June  1,'16..  5 

Petrograd    ..  July  29,'14..  6 


Open 
Market. 

% 


Swiss      Bank 

places 

Madrid 

Lisbon 

Stockholm  . 
Cbristiania  . 
Copenhagen. 


^Bank  Rate-« 

Ohanged      % 

Jan.  2,'IS..  4i  , 

Oot.27,'14..  44  , 

Jan.l5,'14..  64  . 
Nov.  9,'16..  5* 

Nov.  9.'16..  5j  , 
JulylO.'lS..  6 


Open 
Market, 

% 


Bombay 


Indian  Bank  Rates. 

,  Mar.l7,'17..  6    ..     ..      |  Bengal Mar.  21,'17. .  6 


June  16,  1917.] 
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FOREIGN  RATES  OF  EXCH&MGE  ON  LONDON. 

Date 

Rate. 

Kate 
June  8, 1917. 

Usance 

Par. 

1917. 

fr&nos  to  £1 

JunelS!  27f334  36i 

27126-27 

Gheq'eh 

25-22J 

15l 

Sight 

M-40 

ienna    .. 

krone  to  £1 

15 

Sight 

24-02 

florin  to  f  1 

IS    :ifl54J-55 

llfl  5i-55 

Cheq'e^ 

12107 

iiristi'nia 

kroner  to  £1 

15   ISkr  17-19 

16kr  18-22 

Sight 

18-159 

kroner  to  ;£1 

15,  15kr76  80 

15kr  78-82 

Sight 

18159 

kroner  to  £1 

15    ISkr  40-44 

16kr  46-51 

£!«^S' 

18  159 

roubles  to  £10 

15    2O64r-207.:r 

188-190r 

Sight 

91-57 

■ily    

lire  to  £1 

15   531r  70-75 

3ilr  47-52 

Sight 

25  22J 

francs  to  £1 

15i  23(  60-70 

23(87-92 

Sight 

25  22* 
25-224 

Madrid    .. 

pesetas  to  £1 

15  20p  25-50 

20p  75  80 
30|d-31id 
97?  pi 

Sight 

[jisbon     . . 

pence  to  milreis 

15,  30:d-3Ud 

Sight 

^9^ 

Alexandria 

piastres  to  £1 

15  97ipi 

Sight 

New  York. 

dollars  to  £1 

15    84.76A-A 

S1.76A-A 

Cable 

4-86 

Montreal. . 

dollars  to  £1 

15;  «4.75i-6i 

81.76-4 

Cable 

4-86 

B.  Ayrcs. . 

pence  to  dollars 

15;  £0J-50ia 

50d 

T.T. 

4758d 

RiodeJan. 

pence  tomilreit- 

15    13Hd 

mii 

30   days 

16d 

Mont'vid  'o 

pence  to  dollars 

15   55J;,-}^d 

55}-3d 

T.T. 

bill 

Valparaiso 

pence  to  peso 

15i  12Ad 

12.^d 

*Li"^'- 

Calcutta . . 

ster.  to  rupee 

15   la  4; -Ad 

Is  4  -Ad 

T.T. 

Is  4d 

Bombay  . . 

ster.  to  rupee 

15!  Is  4  -Ad 

Is  4  -Ad 

T.T. 

Is  4d 

Madras    .. 

ster.  to  rupee 

15   l8  4J-Ad 
15'  2s  5  d 

15!  3s  8|d 

Is  4  -Ad 
2s  4  d 

T.T. 

l8  4d 

Hong  Kong 

ster.  to  dollar 

T.T. 

.. 

Shanghai  . 

sterling  to  tael 

33  7d 

T.T. 

.. 

Sinfjapore. 

ster.  to  dollar 

15    2s  4^d 

23  4Aa 

T.T. 

.. 

Yokohamai 

sterling  to  yen 

15  28  1  a 

2sl«d 

T.T. 

24.58d 

LONDON    COURSE    OF    EXGHANOE. 


On 

Amsterdam  and  Rotterdam 

Ditto 

Paris    

Ditto    

M[ir3ci.les 

r^ wf tzeriand    

Ditto     

jPetrograd  and  Moscow 

!     Ditto     

Italian  Bank  places    

Ditto     

New  York 

Ditto     

Madrid  and  Spanish  Bank  places 

Ditto     

Lisbon  and  Oporto 

Ditto     

Copenhagen  

Christiania 

Stockholm 

Scandinavia 

Calcutta  and  Bombay   

Ditto    


Dsanoe 

Cable 

3  Monthr 

Cable 

3  Month. 

3  MontbF 

Cable 

3  Month! 

Cable 

3  Months 

Cable 

3  Month- 

Cable 

Demand 

Cable 

3  Month 

Cable 

3  Month 

Cable 

Cable 

Cable 

3   Monthb 

Demand 

30day»'sgt 

Tues.,  June  12. 

11.52 

11.54 

11.67 

11.73 

27.26 

27.30 

27.60 

27.65 

27.60 

2165 

25-65 

25.75 

24.10 

21.20 

198 

201 

nom            1 

33.55 

33.60 

nom           i 

4.'6i, 

4.768 

4.77 

4.774 

20.15 

20.25 

55 

57 

30i 

314 

nom            j 

16.40 

16.50 

IB.  15 

16.25 

15.77 

15.87 

nom           1 

1/4A 

1/1A 

ll*h           1 

Thara.,  June  14. 


1152 
11.67 
27.30 
27.65 
27.65 
23.73 
24.20 
2C6 


11  55 
11.73 
27.35 
27.70 
27.70 
23.83 
24  30 
209 


nom 
33  55       33.65 

nom 
4.76J       4768 


4.77 
20  20 
554 
304 


4.7?* 

20.40' 

574 

314 


nom 
16.38  16.48 
16.15  16  25 
15.77       15.37 

nom 
1/4A       1/4A 


CDEBENT  RATES  OF  EXCHANGE  IN  NEW  YORK. 

The  Irving  National  B.ink  cable  the  following  exchange  rates 
current  in  New  York  : — 


New  York  on 


Par  level 

19X7. 
May  17  . . 

S«  .. 

31  .. 
June  7  .. 

14  .. 


London. 


Dollars  for  £1. 


4.8666 


Ch'qs 
4.7555 
4.7556 
4.7550 
4.7550 
4.754: 


Cable. 
4.7643 
4.764i 
4.7643 
4.7643 
4.7613 


60Dy3. 
4.7150 
4.7150 
4715D 
4.7150 
4.715c 


Amsterdam. 


Cents  for  1  Guilder. 


40.25 


Cheques. 
41.00 
41.312 
41.187 
41.125 
41.25 


Copenhagen. 


Cents  for  1  Kroner. 


26.50 


Cheques. 
28.60 
28.65 
28.75 
28.80 
28.90 


New  York  on 


Lire  for  $1. 


Par  level 

1917. 
May  17  . 

21  . 

31  . 
June  7  . 

14  . 


Italy. 


5.18i 


Cheques. 
7.0175 
7.0275 
7.06 
7.04 
7.0825 


'  Paris. 


Francs  for  $1. 


5.18i 


Cheques. 
5.73i5 
5.7275 
5.7225 
5.73 
5.7525 


Petrograd. 


Switzerland. 


Cents  for  IR'ble    Francs  tor  $1 


51.50 


Cheques. 
27.40 
27.55 
26.25 
25  25 
23.10 


5.18i 


Cheques. 
5.12 
5.0750 
6.0550 
5.0450 
5 


HEDTRAL  BATES  OF  EXCHANGE  ON  GERMANY. 

Amsterdam. 

Switzerland. 

Copenhagen. 

Stockholm. 

Fl  rins  to 
100  Marks. 

Francs  to 
100  Marks. 

Kroner  to 
100  Marks. 

Kroner  to 
100  Marks. 

Par  level 

59.26 

123.45 

88.88 

88.88 

May  16,  1917   

May23, 1917  

May30,  1917    

Junes,  1917    

June  14, 1917 

37.374 

36.874 

36.45 

35.80 

32.124 

78.40  (May  151 
77  OJ 
75.10 
74.10 
65.25 

53.75 
53.40 
52.50 
50  90 
47.50 

51.25 
51.50 
51.00 
49.75 
46  50 

Common WBALTH  of  Austbalu. 

Cable    

On  demand 
30  days  . . 
days    .. 


Since  March  15,  1916. 
London  on  .Australia. 


Buying. 


97i 

97 

96i 


Selling. 


par 
par 


Since  Nov.  15, 1916. 
Australia  on  London. 


Buying. 


99J 


Selling. 


1011 

ICOi 

1008 

99i 


Union  of  South  Africa. 


T.T 

Sight  .. 
30  days 
60  days 
90  days 
120  days 


June  16.  1917. 
London  on  S.  Africa 


Buying. 


|%dis 
11        .. 

•J  i> 

3?        .. 


Selling. 


4  pm 
i  Pm 


May  7,  1917. 
S.  Africa  on  London. 


Buying. 


2i  % 


Selling. 


^  to  ^  pm 
fe  to  -4  pm 


IHDU    COUNCIL    DRAFTS. 

Tenders  for  Rs.i2D,oo,ooo  in  bills  and  telegraphic  transfers 
on  India  were  received  on  June  13th  at  the  Bank  of  England. 
The  following  is  a  statement  of  the  tenders  sent  in  : — 


Bills 
Tendered.  Accepted.  Per- 

Rs.  Rs.  centage. 

1,75,000    99,000    56 

Deferred  Telegraphic  Transfers. 

Is  4ftd 187,30,0(jO     105,49,000     55 

Immediate  Telegraphic  Transfers. 
1b  41d    24,00,000    15,52,000     56 


Bate. 
Is  4,Ad . 


Total  bills  and  transfers    213,50,000 
The  amounts  allotted  were: — 


120,0D,0C0 


Drafts  on  — 
Calcutta  . 
Bombay  , 
Madras . . . 


Totals 


In  Bills. 


Rs. 
34,000  at  Is  4.156d 
65,000  at  Is  4.156d 


99.000 


In  Deferred 

Telegraphic 

Transfers. 


Rs. 

18,86,000  at  Is  4.156d 
75,93,f00at  ls4.156d 
10,70,000  at  Is  4.156d 


05,49,000 


In  Immediate 
Telegraphic 
Transfers 


Rs. 
1,13,000  at  Is  4.25d 
11,26.000  at  Is  4.2Sd 
1,13,000  at  Is  4.25d 


13,52,000 


The  following  statement  gives  the  result  of  the  sales  for 
the  past  two  financial  years  and  present  year  to  date  : — 

Rs.  £ 


Whole  year,  1915-16. . 
Whole  year,  1916-17.. 


3,039,03,471 
4,907,77,364 


Year  1917-18  to  date- 
April  1  to  June  6,  1917 1,080.00,000 

Week  ended  June  13,  1917 ...      l20,0a,C00 


20,371,459 
33,0!1,429 


7,275,476 
808,363 


Total  April  1, 1917,  to  June  13, 1917   1,200,00,000     ....      1,063,839 

Next  Wednesday  (June  20th)  120  lakhs  will  be  offered, 

BULLION. 

The  gold  movements  to  or  from  the  Bank  of  England  are 
no  longer  announced.  For  the  week  ended  June  13,  1917,  the 
stock  of  coin  and  bullion  showed  an  increase  of  ;f 269,743, 
compared  with  the  previous  return. 

Gold  Standard  Reserve. 
Statement  showing  the  form  in  which  the  balance  of  the 
reserve  was  held  on  May  31,  1917; — 
In  India —  £ 

Gold    151.000 

In  England—  £ 

Cash  placed  by  the  Secretary  of   State 

for  India  in  Council  at  short  notice   . .      6,034,515 
British  and  Colonial  Government  securi- 
ties (value  as  on  March  31,  1917) 20,591,627 

British  Government  securities  since  pur- 
chased (cost  price) 5,498,263 


32,124,405 


32,275,405 
Walter  Badock,  Accountant-General. 
India  Office,  June  11,  1917. 

Messrs  Samuel  Montagu  and  Co.  write  on  June  14th  as 
follows : — "  Gold :  The  Bank  of  England  gold  reserve  against 
its  note  issue  shows  an  increase  of  ;f  29 1,560,  as  compared 
with  last  week's  return.  Further  outgoings  of  gold  are  re- 
ported from  New  York,  amounting  to  14,500,000,  of  which  the 
proportion  engaged  for  Japan  is  the  most  important.  Silver: 
The  market  has  at  last  left  the  doldrums  in  which  it  has 
remained  for  more  than  a  month  past.  The  change  was 
accompanied  by  abrupt  movements  of  the  price  in 
an  upward  direction.  Disquieting  news  from  China, 
where  the  political  horizon  is  overcast,  has  aggra- 
vated the  firmness  of  the  market.  Whether  the  Chinese 
position  will  clear  without  civil  strive  or  not,  the  evident 
unrest  must  affect  the  movements  of  trade,  and  also, 
to  a  certain  extent,  the  means  of  communication,  particularly 
the  railways,  now  occupied  by  military  exigencies.  It  must 
not  be  assumed  that  the  whole  of  the  heavy  transfer  of  silver 
in  the  form  of  sycee  from  China  to  India  and  elsewhere  that 
has  taken  place  during  the  period  of  the  war  will  necessarily 
have  to  be  replaced  at  a  subsequent  date.  Much  of  the  silver 
was  derived  from  hoards  in  the  interior,  whence  it  has 
been  drawn  by  the  tempting  rise  in  its  exchange  value. 
Moreover,  substitutes  have  been  adopted,  one  of  which, 
by    no   means    the    least    important,    is    thus     indicated 
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by  the  North  China  Herald  under  date  April  21,  1917:  — 
'There  is  another  factor  contributing  to  the  depletion  of 
silver  in  China,  and  that  is  the  imports  of  gold  bars  and  gold 
coins  to  China  by  exporters  to  pay  for  their  purchases,  as 
this  way  of  settling  bills  has  been  found  cheaper  than  send- 
ing the  white  metal  here.'  On  the  other  hand,  quantities  of 
copper  cash  are  being  smelted  under  private  auspices  in 
Shanghai.  Such  an  operation  was  a  serious  crime  under  the 
Ching  dynasty,  and  is  also  a  punishable  offence  under  the 
Republican  regime.  Of  course  a  scarcity  of  copper  cash 
would  probably  create  local  demand  for  silver  currency.  The 
silver  holding  by  the  Indian  Treasury,  as  detailed  below,  has 
fallen  61  lacs,  and  approximates  the  recent  low  record  on 
May  7th  last.  The  total  note  issue  is  about  4^  crores  larger 
than  at  that  date. 

(In  lacs  of  rupees.) 

May  22.       May  31.      June  7. 

Notes  in  circulation    8,751     ..     8,831     ..     8,851 

Reserve  in  silver  coin  and  bullion   . .     1,545     . .     1,553     . .     1,492 

Gold  coin  and  bullion 1.032     ..        993     ..        942 

Gold  in  England 517     ..        517     . .        517 

The  stock  in  Bombay  consists  of  2,700  bars,  as  compared 
with  2,200  bars  last  week.  The  stock  in  Shanghai  on  June  gth 
consisted  of  about  22,200,000  ounces  in  syce  and  15,000,000 
dollars,  as  compared  with  25,400,000  ounces  in  syce  and 
15,300,000  dollars  on  June  2nd  last." 

The  movements  in  the  cash  price  of  bar  silver  from  day  to 
day  during  the  week  have  been  as  follows  : — 

June  9,      June  11,  June  12,  June  13,      June  14,     June  15, 

1917.           1917.           1917.  1917.  1917.           1917. 

Per  Oz.       Per  Oz.       Per  Oz.  Per  Oz.       Per  Oz        Per  Oz. 

d                   d                d  d  d                    d 

•38^     ..      38i  ..  39i,  ..39^     ..    39^     ..      39^ 

Comparing  with  previous  years  as  follows : — 

June  16,      June  17,    June  16,     June  16,     June  16,     June  16, 
1911.  1912.  1913.  1914.  1915.  1916. 

d  d  d  d  d  d 

24J      ..     28fj     ..     27i=r    ..     25i|     ..      23|      ..      30^ 

NOTICES. 

The  London  County  and  Westminster  Bank,  Limited, 
announce  the  opening  of  their  Madrid  branch  on  the  i8th 
last,  in  temporary  premises  at  Calle  de  Alcala  43,  under  the 
management  of  Mr  E.  A.  Uhthoff.  The  bank  has  also  secured 
premises  in  Barcelona,  but  they  will  not  be  ready  for 
occupation  for  several  months. 


ANALYSIS    OF    BALANCE-SHEETS. 


BLEACHERS'  ASSOCIATION. 
March  31, 1917. 


LIABILITIES. 

Amount.   Inc.  or  Dec. 
£  £ 

Ord.  shares 2,350,096  . . 

Pret.  shares 2,472,500  . . 

4J  %  «eb.  stock  2,250,0CO  . . 
Unpaid  divs.  ..  1,622..  +  307 
Sun.  creditors  796,368  ..  —  145.369 
Deprec'tn.  fund  420,000  ..  +  70,000 
7.10,000  ..  +  50,000 
180,000  .. 


Gen.  reserve 
Div. reserve. .. . 
Fire    insurance 

fund    

Proflt  and  loss . , 


105.197 
545,183 


+     20,987 
+  172,801 


Total 9,870,966  ..  +  168,726 


ASSETS. 
Amount.    Inc.  or  Deo. 


Land,  buildings, 

&c 8,553,935  , 

Stock,  &c 512,652 

Debtors 635,342 

Cash  and  bills . .       13,635 
Investments 125,402 


+  34,409 

+  98,370 

—  30,925 

+  3,473 

+  63,399 


Total  9,870,966  ..   +168,726 


BOOTH    STEAMSHIP. 
March  31, 1917. 


LIABILITIES, 
Amount. 
£ 

Pref.  shares 300,000 

Ord.  shares 250,000 

4J  %  deb.  stock     2C6,S50 

Reserve    500,000 

Undrwritg.  act.  89 .292 
Pansion  iund  . .  15,000 
Open  voyages..        29,935 

Creditors 631,460 

Deb.int.accru'd  2,312 
Bills  payable  . .  11,808 
Proat  and  loss     111,190 


Inc.  or  Dec. 
£ 


. .  —  193,450 

..  +  100,000 

..  +     18,977 

'.'.  —    '9,561 

..  +  212,452 

..  —      2,126 

..  +      4,750 

..  +         543 


Total . 


,  2,147,547  ..  +  123,585 


ASSETS. 
Amount. 

£ 

1,039,061 

12,547 

551,121 

8,329 

49,262 


Steamers,  .to... 
Property  ab'd. . 
Investments  . . 

Property  

Ledger  balncs. 

Debtors    382^353 

Insurance    ....       26,964 
Loans  to  Booth 

and  Co 66,000 

Bills  receivable       nit 
Cash 8,91» 


Inc.  or  Dec. 

£ 
. .  —  161,888 
..  —         592 
..  +  374,134 

'.'.  +  i6,4)6 
..  +  287,761 
..   +     10.327 

..  —  393  000 
..  —  15,550 
..   +      5,975 


Total 2,147,647  ..  +  123,585 


BICHABDSON'S,  WESTGABTH,  AND  CO.,  LIMITED. 
December  31,  1916. 


LIABILITIES. 


Pref.  shares  .... 
Ord.  shares  .... 
4J%perp.  dob... 

Int.  accrued 

Sundry  creditors 

Loan    

Munitions    s  u  e- 

pense  account. 

Profit  and  loss. . . 


£ 
350,000 
350,000 
350,000 

140,301 


33,107 
54,284 


Inc.  or  Dec. 
£ 


—  6595 

—  23,238 

—  31,000 

+  35,107 
+  50,227 


Total  1,277,692  ..   +  22,501 


ASSETS. 


Land,   buildings, 

&c 695,670 

Exp.     1916    f  o  r 

war  purposes...       16,700 
Stock  -  in  -  trade, 

&c 361,629 

Sundry  debtors.. 
Paym  e  n  t  s     i : 

advance 
Investments 
Cash  in  hand 

Total 


.  or  Dec. 
£ 


—  35,000 
+  16,700 


J.    LYONS    AND    CO. 
March  31.  1917. 
LIABILITIES.  I 

Amount.  Inc.  or  Dec, 


£ 

Ord.  shares    399,935  .. 

5  %  cum.  pf,  shs.  SCCOOO  . . 

6%  pt.  ord.  stock  400,090  . . 

1st  deb.  stock 300,000  .. 

41  %  deb.  stock..  125,000  . . 

1st  mort.  db.  4J%  45,878  .. 

2ndmrt.  deb.  5%  30,000  .. 

Mor  tgage   o  n 

property  112,456  . . 

Interest    accrued  5,728  . . 

Ceylon  Caf6  lia- 
bilities   

Bank  loan 200,000  . . 

Bank  loan    (War 

Loan  5  %)  ....  35,000  . . 

Sun.  creditors  ..  391,'164  .. 

Unclaimed  divs..  1,538  . . 

Reserve    560,000.. 

Proflt  and  loss..  101,833.. 


45,878 
30,000 


+  96,864 
+     2,093 

—  89,556 


35,000 

97,285 

333 

7',157 


Total    3,211,832  ..   +210,742 


ASSETS. 
Amount.  Inc.  or  Dec 
£  £ 

Land,  buildings, 
&c 1,750,076  ..  +  37,773 

Stock-in-trade..     964,487  

Sundry   debtors     104,055 

Plant,  &c 216,515 

Sundry  invest- 
ments, loans, 
Ac 

War  Loan  instal- 
ments paid  on 
£100,000 35,000 

Cash    113,250 


88,817 
34,781 
12,8421 


28,449  ..  — 


246 


35,000 
1,775 


Total    3,211,832  ..   +210,742 


BOND    DRAWINGS. 


Argentixe  Govern.ment  Lo.iN.— Baring  Brothers  and  Co. 
announce  the  numbers  of  163  bonds  of  the  Argentine  Govern- 
ment 5  per  cent,  loan,  1884,  which  have  been  drawn  for  pay- 
ment on  July  2  next,  when  interest  thereon  will  cease. 

Chinese  Imperi.il  Railways. — It  is  announced  that  575  bonCs, 
representing  ^57,500  of  the  Chinese  Imperial  Railways  ^^  per 
cent,  gold  loan  of  1899  (Imperial  Railways  of  North  .China) 
for  ;^2,30o,ooo  have  been  drawn  at  the  offices  of  the  Hong- 
kong and  Shanghai  Banking  Corporation,  9,  Gracechurch 
street,  E.C.,  and  will  be  paid  off  at  par  on  August  i  next. 

MuxiciPALiTY  OF  Callao. — The  numbers  are  announced  of 
Municipality  of  Callao  (Peru)  Si  per  cent,  bonds  drawn  for 
redemption  in  Lima  on  May  14th,  and  payable  on  July  2nd  next 
at  the  Anglo-South  American  Bank,  Old  Broad  street,  London. 


TRAMWAY  &  OTHER  MONTHLY  GROSS  &  NET  RECEIPTS. 


I  Present! 

Ending     Mile-    _ 

I    age.    I 


Receipts 
for  Month. 


Total 
Receipts. 


1917.    I  +   or  -I      1917.     I    +or- 


Alabama  Power 10  inntlis 

Brazilian  Traction,  1    ,  „„.i,, 

receipts  in  mllreis/    «  n"™^ 

Brisbane  Electric     .      5  ninths 

^^iS-}''\  .Oi'™'''''llOmnths 
Electric,  &c J 

Buenos     Ayrcs      La 
Croze  Trams 11  ninths 

Burraah  Elec.  Tram- 
ways and  Lighting  Smnths 


Cape  Electric  Trama 

Canadian  -  Western 
Natural  Gas  

Carthagena  and 
Herrerias     Trams. 

Gatalinaa  Ware- 
houses   

Chillagoe 

Cities  Service  Co, 


Columbia  Gas  andl 
Electric    / 

Cons.  Gas  Electnc\ 
of  Baltimore / 

Cordoba  Light. 
Power,  &c. 


Elec.  Supply  of  Vict 
Genera'.  11yd.  Power 
Havana  Elec.  Hiiil.,\ 

Liglit,  and  Pow'rJ 
Kalgoorlio  Elec.  Tram 
Kaministiquia  Power 
Keystone  Telephone. 
La  Guaira  Harliour.. 
La  Plata  Elec.  Trams 
Lima  Light,  Power,  \ 

and  Tramways../ 
Lisbon  Elec.  Trams, 
Manila  Elec.  Bailrd, 


. .  1,277,692  . .   +  22,501 


Miss'ippI  River  Powr 
Montevideo  Water. . . 
Para  Electric  Hail- j 

ways / 

Pennsylvania  Water 

and  Power 5  mnths 

Philadelphia  Co. - 

Natural  Gas  Dept 

Oil  Dept i     Imnth 

Electric  Light  * 

Power  Dept 

Street  Rly.  Dept. 

New  Coal  Dept 1  miith 

Rangoon  Electric  . .  1  mnth 
Shawiulgan      Water 

and  Power Imnth 

Toronto  Rly.,  &c...  4  ninths 
United  Electric  T.  of 

Montevideo    

Proits  of  Subsid  Cos  \ 

of  Utah  Sees  Con>/ 
Vera  Cruz  Electric  . . 

Winnipeg  Electric  . . 


II  mnths 

7  mnths 

2  mnths 

3  mnths 
3  ninths 

Year 

Year 

10  mnths 

Year 
1  muth 
Quarter 

3  mnths 
2ninths 

4  ninths 

4  ninths 

3  ninths 

5  mnths 

1  ninths 

4  mnths 
Year 

Imnth 

3  ninths 

Imnth 


Apl.  30 

Gross 
Net 

30 

Gross 

Net 

May  31 

30 

Apl.   30 

/Gross 
\  Net 

May  31 

51s 

Apl.   17 

May    3 

/  Gross 
\  Net 

Apl.   30 

Gross 

Feb.  28 

12 

Apl.    30 
lifar.  31 

Gross 

Gross 

Apl.    30 

/Gross 
Net 

Dec.  31 

Gross 
Net 

Apl.   3C 

Gross 
'Net 

Mar.  31 

Jan.  31 

Mar.  31 

31 

r  Gross 

\Net 

Feb.  28 

m 

2e 

Net 

Apl.   30 

/Gross 
\  Net 

Mar.  31 

May  31 

Apl.    30 

/Gross 
1  Net 

30 

Jan.  31 

Apl.   30 

/Gross 
XNet 

Mar.  31 

Dec    31 

/Gross 
I  Net 

May  31 

.Gross 

Apl.  30 

r  Gross 
\Net 

30 

/Gross 
JNet 

Jan.  31 

Mar.  31 

Apl.   30 
1 

/Gross 
\Net 

$169,887 
$I06,61( 
7,453,000 
4,1 55,001 

$33,3"tr 
$447,42 

$37,088 

£40,596 

B'3,66' 
£19.361 
£6,420 

$8«,702 

£3,22! 

£2,400 
£l,62i 
$'609,0:2 
$1678,100 
$606,75: 
$269,645 
$728,269 
$7065,576 

£13,098 
£7,126 

S645;397 

$3ge,0Il 

£2,193 

$25,574 

$130,196i 

»63,934 

£8,4CE 

£4,126 

£37,807 

£18,262 

219,666 

$146,300 

8167,694 

$129,497 

£18,E8l 

£22,061 

£11,643 

$115,000 


£2804,000 
^1130000 


+  46,820 

+  39,C69 

+  571,000 

+  213,000 

-  17C 

+  26,164 

+  16,221 

+  376 

+  1,469 

+  3,093 

+  317 

+  21,465 

+  1,638 

+  200 

+  970,621 

+  960,504 

+  66,439 

+  17,140 

+  107,177 

+  869,169 

600 


7  mnths 
Imnth 
I  mnth 
4  mnths 


May  31 

Apl.  31 
Mar.  31 
Apl.  30 


/  Gross 
\  Net 

/  Gross 
1.  Net 


]  $127,000 

|$79  000 

£*,6U 

$192,000 
$970,367 
$479,843 

£28.716 

t 526,223 
296,806 
$62,100 
$266,694 
$71,415 


74,782 
34,102 


9,870 
2,002 
1,491 
216 
4,266 
2,353 

23,200 

18,902 

19,235 

1.649 

342 

33J 


+  273,000 
—  166,000 


+    87,158 
+     40,846 


367 

84,167 
52,111 

16,904 
39,620 


1,806,593 
1,161,145 
29,140,000 
16,091,000 
161,12 
4,513,808 
969,401 

426,057 

202,740 
211,852 
84,641 

769,899 

7,206 

12,800 

14,3isi,952 
14,083,122 
8,667,226 
4,268,894 
341,873 
3,363,221 

160,683 

£36,971 

1,697,210 

9:9,003 

4,624 

109,606 

614,270 

248,446 

22,090 

21,291 

146,488 

67,785 

834,759 

1,587,303 


67,386 


+  637,816 
+  376,875 
+  2,443,000 
+  1,108,000 

—  1,640 
+  265.725 
+    234,848 

—  27,264 

+  26,377 
+  14,791 
-^       6,326 

+      69,856 

2,779 

—  1,700 

+  8,770,684 
+  8,687.463 
+  717,184 
368,769 
+  46,357 
+    326,721 

—  1,223 


3,896,606 
1,867,466 


216,338 


166. 60C 
;,'.b9,350 

322,osr 


1,6'6 
144,977 
27,658 

'  6.'.56 
40,104 
10,630 
1476 


11,743 
5,684 
lEscndos) 
+      91,770 


+    549,811 
+    175,757 


-  10,466 

-  177,672 
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RAILWAY      AND      TRAMWAY     TRAFFIC      RETURNS. 

No  traffic  returns  of  British  Railways  have  heen  issued  since  the  Government  took  control  of  the  Railways  at  the  outbreak  of  the  War. 
The  Government  took  over  control  of  the  Irish  Railways  as  from  January  lat,  1917. 


COLONIAL  AND  FOREIGN  RAILWAY  RECEIPTS. 


Name. 


1»DIAH. 

m  Bengal  . . . 
i  Light  Rly  . 
igal&N.Weatro 
l&l  Nagpur — 
ibay.Bar.&C.I 


j  (Present 

I  Kndingi    Mile- 
1 I    age. 


Iht  Umblla  Elka 
_Jt  Indian 
_  IndianPeniiisnIa 
Madras  &  S.  Mahr. 
Eohilk'diKumaon 
Do  Lucknw-Breilly 
South  Indian 
SthnPunjaWmnth) 
FOREIGN 
Argestinb. 
Argentine  N.  E. 
Argentine  Trans 
B.  A.  and  Pacific 
B.  A.  Ensenada 
B.  A.  Gt.  Southern 
B.  A.  Western  .... 
BuenosAyres  Cent. 
Central  Argentine. 
Cordoba  Central  . . 

Bntre  Rios 

Brazilian. 
Brazil  Gt.  Southn. 

Brazil  Railway 

Gt.  West,  of  Brazil 

Leopoldina 

Mogyana 

Pauliata  

Ban  Paulo  

Sorocabana 

State  of  Bahia.S.W 

Chilbah  anb 

Pbrdvian. 

Antof agasta  .... 

Arauco 

Nitrate  (2  weeks) 
Peruvian  Corp... 

Taltal   

Cuban. 
Cuban  Central ... 
Havana  Centi'al 
(Tnited  of  Havana. 
West  of  Havana 
Drdguatan. 
Central  Uruguay. 
C.Unig.lEast.Ext.) 
C.Urug.(Nrth.Ext) 
O.Urug.(West.Ext) 
Midland  Uruguay 
North- West  Drug. 
Unig.  East  Coiwt. . 
Cruguay  Nortli   . 

Other  Foreign. 
Alcoy  and  Gaudta. 

Bilbao 

Bolivar 

Oolonibiar.Nat.Rly 
Colombian  North. 
Colombia  Rlys,  &c. 

Costa  Rica 

Dorado  Extension 

Kgyinian  Delta 

Gt.oouthn  of  Spain 
Internationa!  of  1 

Oentrl  America/ 
LaGuainiiiCaracas 
Uauila(\or.  Lines) 

Do  (Sth.  Lines) 
Nass  j  oUscarshaniD 
Paraguay  Central. 
Pineus  Athens,  ttc. 
Puert^j  Cabello,  &c. 

Salvador 

Santa  Fe  Province, 

Frencii  Railways 
Bamana  St  Santiago 
Zafra  and  Huelva. 


5  weeks'May     s! 

4  weeks'Apl.  28| 
2  weeks;  14 

5  weeks!  21  j 
9  wetksjJune  2/ 
2  weekslApl.    141 

10  weekslJuue    9i 


:i 


^0 

10  weeks 
3  weekslApl. 
2  weeks! 

2  weeks  1 

3  weeks! 

4  mntht:,kJan. 


847 

118 

2.065 

2,691 

2,858 

1,342 

231 

2,804 

3,111 

5,169 

259 

314 

1,787 

926 


Gross  Receipts  for 
Week  or  Mouth. 


1917.    I  -t-or  — 


l,27,O0C 

16, 5X 

4,05,580 

10.73,00C 

15,28,  OOC 

4,47,389 

80,000 

25,50,000 

22,5l,50C 

lO.CO.OOC 

43,669 

43,250 

6,57,666 

5,97.458 


lia 

-  751 

-  3,6or 

-  85.792 
•i-  30,00C 
+  lO.OOC 
-t-  48,184 
+  9,711 
+  287,0CC 
-r  388.700 

-  60,709 

-  6,0?;; 

-  1, 

-  18,612 
-172.758 


Total  Gross  Receipts. 
1917.     I     ->•  or  - 


H*. 

6,00,000 

80.600 

8,59,040 

31,12.000 

1,33,22,000 

9,40.764 

7.81,300 

2,35,49,000 

2,20,31,000 

30,80,000 

91,266 

86,9«6 

20,04,145 

26,08,897 


B* 

52,745 
12.500 
60,273 
29,787 
42.CO0 
3.091 
93,954 
4,85,000 
33,753 
18,550 
5,474 
2.149 
1,09.235 
85,819 


weeks  I  June 
49  weeks! 
49  weeks' 
51  weeks 
49  weeks 
49  weeks 
11  mnths 
49  weeks 
49  weeks 
49  weeks 


2ranths 
4  ninths 
23  weeks 
23  weeks 
4  ninth: 
4  mnth.i 
22  weeks 
4muths 
4  mnths 


23  weeks 

4  mnths 
20  weeks 
11  mnths 
11  mnths 

49  weeks 

48  weeks 

49  weeks 
49  wseks 

49  weeks 
49  weeks 
49  weeks 

49  weeks 
II  mnths 
11  ninths 

1  ninth 
11  muttis 

22  weeks 

5  mnths 
9  mnths 
5  ninths 
7  mnths 

10  ninths 
3£  weeks 
5  mnths 

50  day: 
22  weeks 

4  mnths 


Feb. 
.rune  9 
10 
May  31 
June  9 
£ 


Feb.  28 
Apl.  30 
June 


Apl. 


9 
5C 
30 
June  3 
Apl.  30 
30 


June  10 
Aid.  30 
May  31 

■    31 
31 


5  mnths 
Year 
Year 

3  mnths 
49  weeks 

Year 
5  ninths 
48  weeks 

4  mnths 
4  mnths 
4  ninths 


May  31 

31 
Mar.  31 
May  31 

June  9 
May  31 
Mar.  31 
May  31 
Jan.  31 
Apl.  50 
Mar.  3 
May  31 
Apl.  30 
June    2 

Apl.  30 
May  31 
Jan.  ' 
6 
Mar.  31 
June  9 
Dec.  31 
May  31 
June    2 


Apl. 


752 

in 

3,536 

109 

3,792 

1,870 

190 

3,305 

1,305 

831 


3,483 

1,010 

1,83! 

1,180 

748 

163i 

967 

52 


64i 

366 

1,069 


362 
70 
681 
147 

271 
311 
185 
211 
3L9 
113 

"73 

53 

15 

136 

86 

(Net) 

65j 

189 

71 

559 

104 

/Gross 

\  Net 

23 

315 


2S5 

..Drs 

35 

lOJ 


£ 

£ 

10,30! 

+ 

3,900 

3.081 

+ 

1,240 

79,000 

— 

6,  COO 

50( 

— 

600 

95,000 

+ 

2,00c 

44,000 

5,000 

25,92! 

— 

22 

80,00( 

_ 

23,600 

36,50( 

+ 

3,770 

15,700 

+ 

4,300 

M836.260 

+ 

3,510 

tts378100( 

+  350,510 

10,90C 

+ 

3.100, 

29,363 

+ 

8,0281 

JIsl47600C 

4  263,117, 

tt8l88000C 

+ 

aoC,979 

2I.97C 

+ 

9361 

Mbl45100t 

+ 163,5241 

Ms42,000 

la.ooc 

36,780 

+ 

6,010 

11,00c 

+ 

1,500 

29,354 

+ 

10,224 

8902,78: 

+ 

75,880 

23,197 

— 

168 

17,167 

+ 

6,057 

8,133 

+ 

1,789 

36,003 

+ 

3,131 

8,273 

+ 

995 

13,518 

+ 

2,707 

6,114 

l- 

1,94« 

2,768 

+ 

617 

1,761 

+ 

273 

12,766 

+ 

1,258 

$27,000 

+ 

4,939 

$19,223 

■1- 

1,014 

1,979 

+ 

202 

Psll,000 

_ 

1,000 

4,016 

+ 

368 

17,000 

■1- 

4,366 

10,B7C 

4,455 

+ 

127 

23,730 

+ 

7,217 

4,939 

1,996 

9,600 

+ 

1,700 

15,923 

+ 

1,384 

?892,465 

+ 

9,860 

66,301 

298 

30,822 

-~~ 

5,482 

7,750 

6,149 

•1- 

929 

4,240 

+ 

1,068 

9.974 

+ 

1,624 

3,370 

400 

842,631 

+ 

58,828 

4,500 

+• 

680 

$33,76j 

+ 

3,001' 

112,992 

+ 

19,067 

11,510 

+ 

3,400 

10,377 

1,787 

£ 

£ 

365,802 

f 

52.38£ 

97,711 

+ 

32,53C 

4,195,001 

214,00C 

28,300 

— 

3,00c 

5.470,26< 

+ 

207,346 

2,385,001 

— 

1B0,00C 

268, 84( 

+ 

1,740 

4,939,101 

■^ 

436, 20C 

1,470,17C 

+ 

16,660 

600,300 

+ 

22,900 

83,110 

+ 

13,860 

16,829.00C 

+ 

1,382,280 

290.85; 

*■ 

68,750 

537,447 

-1- 

65,975 

5.586,00C 

+ 

128.688 

7,721,C0C 

-t- 

240,648 

489.183 

+ 

3,342 

6,322,  OOC 

+ 

684,837 

332,000 

— 

69,000 

874,616 

+ 

110,000 

64,000 

+ 

10,600 

971,948 

+ 

63,384 

10,162.672 

+ 

1,328,675 

211,456 

+ 

6,689 

869,649 

+ 

109,787 

341,142 

+ 

25,689 

2,166,925 

+- 

211,662 

338,260 

+ 

52,128 

648,144 

+ 

30,927 

242,931 

+ 

39,987 

123,354 

+ 

16,656 

88,726 

— 

10,267 

142,782 

-I- 

30,066 

269,020 

+ 

25,189 

19,446 

+ 

84 

249,370 

_ 

68,530 

19,100 

— 

1,352 

87,250 

+ 

3,973 

68,610 

+• 

3,860 

25,740 

2,120 

201,646 

+ 

13,660 

185,662 

3,040 

45,700 

+ 

10,300 

17,492 

■t- 

3,404 

2,106,670 

+ 

626,676 

239,175 

+ 

9,194 

139,314 

2,997 

43,00c 

+ 

1,000 

285.356 

+ 

25,100 

202.334 

+ 

17,690 

26.168 

+ 

3,206 

127.570 

+ 

9,920 

11,412.618 

+ 

3,081,814 

22,144 

+ 

3,256 

1,392,710 

+ 

109,140 

406,076 

+ 

66,457 

49,980 

+ 

22,927 

40,696 

— 

6,703 

t  10  days. 
CANADIAN  RAILWAYS  WEEKLY  STATEMENTS. 


Name. 


Ending 


Present 
Mile- 
age. 


Gross  Receipts 
for  Week. 


1917.     I  +  or  - 


Total  Gross  lUtceJpts. 


I     -*■  or  — 


Canadian  Northern 

48  weeks 

June  7 

9,405 

$908,700 

+  279.00C 

38,104,800 

+ 

7,427,300 

Uanadiitn  Pacillc  ., 

48  weeks 

7 

12,993 

$2,927,000 

+  253.0CC 

60,441,000 

+ 

6,648,000 

Detroit  Grand  11. 

22  weeks 

7 

189 

£16,699 

r        118 

291,792 

+ 

7,092 

Grand  Trunk 

22  weeks 

7 

4,008 

£213,862 

+  43,343 

4,153,682 

+ 

465,964 

Grand  Trnnk  Pac. 

22  weeks 

7 

916 

$22,819 

+     6,8C5 

430,511 

+ 

14,814 

Grand  TrunkWest. 

22  weeks 

7 

335 

£44,383 

t-    2,999 

816,370 

+ 

7,301 

TemlHcfinta    

3ninths 

Mar.  31 

(Gross) 

$16,464 

45,964 

White  Fa««iYiikon 

22  weeks  Jnne   7 

•235.113 

+  23.836 

290.0001+ 

,    42,163 

*  12  weeks. 
G&NADUN   BAILWA7S   MONTHLY   STATEMENTS. 


Name. 


Canadian  Northern' 
I  Canadian  Pacific' 

Orand  Trunk | 

I  Grand  Trunk  Western -j 

Detroit,  0(L  Ilayen  4/ 
Milwaukee \ 


Period.  Eiidintf 


Imnth 
10  nntlia 
Imnth 
4  mnths 
Imnth 
4  mntlis 
Imnth 
4mnthH 
Imnth 
4  mnths 


Aiil.  3C 


Gross,      ilnc.  or  Dec. 


$3,3!5,500|+  491,200 
$33,411,400,+  6,452,500 
$12,366,000+  1,474,000 
$43,446,000! -t-    4,799,000 

£776,4001+        

£3,001,500!+ 

£167,900!— 

£576,400  — 
£69.600  + 

£206,5001+ 


12, 

39.800 

213,450 

700 

22,350 

2,000 

660  — 


Net. 


767,930 
262,400 
175,000 
529,000 
196,150 
682,850 

ii,:oc 

26,600 
9,700 
36,200 


Incor  Dec. 


208,000 
1,436,800 

441,000 

989,000 
68,800 
80.850 
62.300 

155,600 
15,400 
37,000 


*  Net  earnings  before  dedactins  taxea. 
OTHER  COLONIAL  RECEIPTS, 


Name. 


Period. 


Ending 


Present 
Mile- 
age. 


Gross  Receipts  for 
Week  or  Month. 


1917.    I  +  or  - 


Total  QroM  Receipts. 


1917.      I     +  or  — 


SBmerara  3mnths 
aahonuland  6mDtbs 
Id.  of  W.  AuBt...  lOmntha 
Kew  Cape  Central  17  weeks 
Sew  South  Walea 

Govt.     Hallways  57  weeks 

Bhodeala Railways  6mnth8 

Rhodtrsia  Katanga  Imnth 

8.   African    Govt. 

Baliwaya    1  3  weeks 


Mar.  31 
31 

Apl.  30 
28 

Mar.  17 
31 
31 

Apl.   21 


60 
810 
277 
205 

4,274 
1,397 


8,725 


£ 

$30,330 
68,570 
9.181 
1,816 

164,833 
85,295 
8,148 


£ 

+  9,690 
+  8,819 
+  958 
f       362 

+  2.408 
<■  3,199 
(api>rox 

+  37,482 


£ 
84,644 
163,464 
77,608 
33,181 

5,866,767 

:41,334 

imate  reve 


2C,932 
16,791 
1,384 
4,868 


+        124,238 
+  17,264 

nue.) 


AHEBICAR    BAILROASS    HONTHLT    STATEUENTS. 


Name. 


Pennsylvania  System : 
Bast  of  Pittsburg.. 
West  of  Pittsbnrg 

Pltt«.,a.C.,*8tLonis. 
Phlla.  k  Beading  Bly." 
Phila.*B.  Coal  ft  Iron" 
BtL.  ft  San  ftancisco 
Seaboard  Air  Line  ..,.' 
Sonthem    , ■ 


Soathem  Pacific  . 
Union  Paclfle    ... 


Vicksburg,  Shreveport 
and  Paciiic. 


Alabama  Qt  Soathem* 
Alabama  ft  Vicksburg 
Atchison,  Top.,  ft  &  Fe. 
Atlantic  Ooaat  Line   .. 
Baltimore  and  Ohio*  . . 
Chesapeake  and  Ohio* . 
OhIcagotN.  Western.. 
Ohic,  Burl.,  ftQuincy'i 
Chicago  Gt.  Western.. 
ahlcago,MU.,ftStPanl 
Cincinnati  N.  Orleans- 
Colorado  ft  Southern . 

Onba  Railroad* 

Delaware  and  Hadson* 
Denver  and  Bio  Grande 

BrieBallroad    

Great  Northern   

lUinola  Central    

Kansas  City  Sonlhem. 

Lehigh  Valley  

LoalsTllIetNaahTllle. 
Ulnn.  St.  Paul  (Boo)  .. 
ICIss.,  Kansas,  ft  Texas* 

MIssonri  Paciflo  

Mobile  and  Ohio 

New  York  Central  .... 
N.T.,N.HaT.,ftHart. 
N.r.,  Ontario,  ft  West. 
Norfolk  and  Western 
Northern  Paciflo 


Period.  Ending 


Imnth 
9  mnths 
Imnth 

11  mnths 
Imnth 

10  mnths 
1  mnth 

10  mnths 
Imnth 
4  mnth  I 
Imnth 
4  mnths 
1  mnth 
4  mnths 
Imnth 

3  mnths 
Imnth 

10  mnths 
1  ninth 

4  mnths 
Imnth 
9  mnths 
1  mnth 
4  mnths 
Imnth 
9  mnths 
Imnth 
4  mnths 
Imnth 
4  mnths 
Imnth 
4  mnths 
Imnth 
4  mnths 
Imnth 
4  mnths 
Imnth 
4  ainths 
Imnth 
4  mnths 
Imnth 
4  mnths 
Imnth 

3  mnths 
Imnth 

4  mnths 
Imnth 
4  mntiis 
Imnth 

10  mntiis 
Imnth 
4  mnths 
Imnth 

3  mnths 
Imnth 

4  mnthB 
Imnth 
4  mnths 
Imnth 
4muthB 
Imnth 
4  mnths 
Imnth 
4  mntiis 
1  mnth 
4  mnths 
1  mnth 
4  mnths 
1  mnth 

3  mnths 
Imnth 
9  mnths 
Imnth 
9  moths 
ImnDh 

10  mnths 
Imnth 

4  mnthB 
Imnth 
4  mnttis 
1  mnth 

11  mnths 
Imrth 
4  mnths 


Mar. 


Apl. 


Mar. 
Apl. 

Mar. 
Apl. 
Mar. 
ApL 


Gross. 


Mar. 
Apl. 


Mar. 
Apl 


Mar. 


Apl. 


May 
ApL 


625,900 

4,565,000 

163,000 

1,792,000 

13,270,000 

128,545,000 
3,617,000 
15,167,000 
10,294,000 
38,425,000 
4,433,000 
16.799.000 
8,303,000 

30,829,000 
9,692,000 

27,875,003 
1,261,030 
13,697,000 
9,331,000 

32,954,000 
1,061,000 
9,142,000 
1,324,000 
5,686,000 
230,109 
4,562,000 
2,196,000 
8.574,000 
2,351,000 
8,680,300 
6,342,000 

23,067,000 
6,736,000 

23,347.000 
6.965,000 

27,060,000 
1,059,000 
4,201,000 
4,092.000 

16.377,000 
6,943,000 

23,202,000 
2,454,000 
6,882,000 
3,061,000 

12.688,000 
6,161,000 

24,388,030 
1,077,489 

10.422,993 

17,031.000 

63,725.000 
6.924,800 

19,360.000 

669,000 

2,549,000 

6,077,000 

19.686.000 
7,679,000 

26,004.000 

26,416,700 

98,473,000 

13,004,000 

47,401,000 
6,226,000 

22,984,000 
3,936,000 

11,263,000 
3,935,000 

11,253,000 
4,630,000 

42,330,000 
2,686,000 
7,804,000 
7,169,000 

66,972,000 

15.414,000 

68.581,000 

10,621,000 

36,950,000 

155,000 

1,856,000 

3,376,000 

12,385,000 


Inc.  or  Dec. 


+  19.000 
+  464,000 
+  11,000 
+  214,000 
+  2.220.000 
+  18,284,000 
+  362,000 
+ 1,903,000 
+  1.261.000 
+  3.343.000 
+  505,000 
+  661,000 
+  942.000 
+  2,022,000 
+  745,000 
+  2,715,000 
81,000 
1.076.000 
+  682,000 
-  16,000 
900 
+  1,022,000 


Net. 


124,600 
1,440,000 


175,600 
737.000 
669,600 
190,800 
11,000 
89.000 
433.000 
1,310,000 
+  315,000 

—  67.000 
+  271.000 
+  1,524,000 
+  1,670,000 
+  4,190,000 
+  167.000 
+  809,000 
+  400,000 
+  783.000 
+  770.000 
+  2,696,000 

—  499.000 
-1,102.000 
f  606.000 
+  2,334,000 
+  770,000 
+  3,555.000 
+  16,052 
+  660,600 
+  827,000 
+  648.000 
+  825,000 
+  1,456,000 

-  32.  OOC 

-  163.000 
+  400,000 
+  825,000 
+  1,229,000 
+  2,663.000 
+  2.553.000 
+  7.814,000 
+  1,465,000 
+  3,166,000 
+  1,266,000 
+  2,914.000 
+  223,000 
_  310,000 
+    223.000 

310.000 
+  406,000 
+  6,621,000 
+  236.000 
+  920,000 
+  912.000 
+  7.969.000 
4  3.C63.000 
,  12,432.000 
+  2.141,000 
+  3,337,000 
+  19,000 
+  322,000 
+  391.000 
+     622.000 


-        26,000 
+      261,000 


3,380,000 
44,026,000 

895,000 
5,053.000 
2,468.000 
8,407,000 
1,220.000 
4.6C4.000 
1.695,000 
6,392.000 
3,039,000 
9,084.000  . 

252,000  - 
3,746.000  . 
2.155,000  f 
5,782,000  — 

283,600  — 
2,919,000  + 

424,900  + 

2,211,800  + 

-     22,148- 

1,202,000  - 

395,000  — 
1,326.000  - 

697.001 
2.461.00C 

901.000  - 
1,460,000 
1,351,000 
3,973,000 
1,473.000 
6,198.000 

370.000 
1,449.000 

936,930 
2,700,700 
1,366.000 
6,321,000 

513.000 
1,492.000 

394.00r 
1,420,000 
1,874,000 
6,47' ,000 

200,211 
2,102,230 
3,458,000 
11,284,000 
1,647,000 
4,383,000 

136.000 

437.000 
1,664,000 
6,868,000 
2,667,000 
8,682,000 
5  295,000 
15,795,800 
2.372,600 
6,125,000 
1,441,000 
3,716,000 

485.  OOC 
1,344,000 

486,000 
1,344,000 
1,186,000 
12,628,000 

786,000 
2,240,000  , 
2,084.000  + 
20,168,000  + 
4,990,000  + 
16,870.000  + 
3,760.000  + 
10,160,000  - 


1,013.000 
3,149.000 


27,000 

8,265,000 
260,000 
419,000 
664,000 
320,000 
236.000 
209,000 
48,000 

1,736,000 
315,000 
1,000 
28,000 
153,000 
22,00C 

2,255,000 
4,000 
716,000 
51,900 
476,000 
478,952 

1,188,000 
227,000 

1,132.000 
44,000 
63.000 
684.000 

3,604.000 
354,000 

1,062,COO 
666.000 

1,723,000 
64,000 
374,000 
228,000 

1,338.000 
194,000 
12,000 
726,000 

1,335,000 
212,000 

1,088,000 
652,000 

2,547,000 
98,680 
196,377 

1,522,000 

7,274,000 
309,000 
426,000 
18,000 
99.000 
159,000 
718,000 
332,000 
117,000 
816,730 

4,014,000 
244,900 

4.415.600 
481,000 

1,159,000 
77,000 
346,000 
77,000 
346,000 
144,000 

2,621,000 
59,000 
49,000 
62,000 

2,451,000 

1,298.000 

6,343,000 
628,000 

1,349,000 


+      127,000 
-      253,000 


*  Net  earnings  before  deducting  taxes. 
AMERICAN    RAILROADS   WEEKLY    STATEMENTS. 


Name. 

Period. 

Ending 

Receipts  for  Week. 

Total  Receipts. 
1917.     1     +  or  - 

1917.       1    + 

or — 

Oliegapeake  and  Ohio    . . 

43  weeks 

May     7 

$ 
875.302 

+ 

$         1        $ 

47,416!  42,782,916 

$ 
+   2,181,609 

Colorado  and  Houtiielli , , 

20  weeks 

21 

299,644 

+ 

22,713 

6,511,812 

+      708,910 

Denver  and  Rio  Grande 

20  weeks 

21 

555,200 

+ 

101,60C 

10,235,752 

+   1,630,153 

Georgia  Southn  ft  Florida 

46  weeks 

2' 

47,865 

+ 

4,612 

2,510,884 

+        24,892 

Louisville  and  Nashville 

20  weeks 

21 

1,360,575 

+ 

141,625 

27,294,173 

+    3,0OO,COO 

MlHbouri,  Kansas,  &c 

20  weeks 

21 

696,604 

+ 

66,706 

14,726,674 

+   2,552,899 

Mobile  and  Oiiio 

46  weeks 

19 

268,276 

+ 

16,294 

11,20J,631 

f      704,t81 

Soutlicrn  lljiilway 

46  weeks 

19 

2,047,611 

+ 

190.530 

92,675,562 

+ 10,687,680 

Texas  and  Pacific 

19  weeks 

14 

386,603 

-t- 

83,409 

7,675,466 

f      858,842 

TRAMWAY  AND  OTHER  WEEKLY  GROSS  RECEIPTS. 


Nams 


Bnding 


Present 
Mile- 
age. 


Receipts  for 
Week. 


BeceiptB. 


I  +  or  — 


AnKlo-Atgentin  i    . . 

Aucklnd  Kiect(Z8dyB, 

Blackpool  aud  fleet- 
wood  

BriBt<il  Tramways  . . 

Burnley  Corporation 

Calcutta  Tramways.. 

Chatliam  &  District 

Cork  Electric 

Dublin  United 

Egyptian  Markets  . 

Grand  Canal 

Hastings  and  District 

lioud  Konjf   

Isie  of  Tltanet 

Lanarkshire  

Lancasiiire  United  .. 

Liverpnril  Corpora- 
tion Tramways 

Madras  Electric    

New  Houth  Wales 
Government  Trams 

Pemamtnico  Trams.. 

Provincial    

Rhondda 

ShanKhiii  Electric  .. 

Singapore  Electric  . . 

Torquay   

yorkaliire(W.Eiding) 


23  weeks  June  IC 
336  itays  1 


21  weeks 
23  week» 
23  weeks 

22  weeks 

23  weeks 
23  weeks 
23  weeks 

22  weeks 

23  weeks 
23  weekH 

8  weeks 
36  weeks 
23  weeks 
23  weeks 


23  weeks 

19  weeks 

37  weeks 
25  weeks 
36  weeks 
22  weckH 
3  weeks 


7 

7 

M.ay  31 

June    8 

10 

Mar.    3 

June   S 

7 

6 


May  31 

Mar.  17 
June  10 
f 

May  31 
Apl.   25 


18  weeks  May     5 

22  weeks  31 

23  weeks'June  10 


329 
27i 

7i 
31 
12 
35i 

15 

237J 

19 


124 
220 

ii 


£54,116,+ 
£21,742  + 


6,471    1,186,704  + 
590       259,101   + 


£11,847 

£1,78, 

R64,05: 

£1,684 

£1,105 

£6,836 

£940 

£9!9 

£1,287 

£19,963 

£356 

£3,066 

£3,431 

£16.066 
R«  33,436 

£39,169 
£3,882 
£2,892 
£2,301 
124,646 
$13,175 

£782  T 
£2,51l|  + 


366 

2,289 

95 

842 

401 

134 

744 

148 

238 

364 

8,876 

47 

786 

1,77. 

2,420 

4,214 


1,0C2 
710 
1,064 
6,877 
772 
193 
5491 


10,209 
227,741 

1,488,687 
27,184 
28,613 

141,451 
3j,t62 
21,170 
22.907 

126,730 
9,514 
67,732 
46,699 

333,900 
343,782 

1,421,390 
83,190 
76,541 
30,661 
70,734 
237,111 
11,031 
46,326   + 


6,839 
6,043 

247 

10,422 

19,318 
1,640 
1,389 

17,365 
6,054 
2,769 
3,668 

10,641 

214 

7,694 

7,431 

84,731 
32,967 

6,963 
14,686 
626 
4,424 
12,240 
1,664 
632 
7,163 
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LATEST  RUBBER  OUTPUTS,  DIVIDENDS,  AND  PRICES. 

In  the  table  below  we  give  the  latest  outputs,  dividends,  prices,  and  other  information  concerning  a  number  of  Rubber 
Companies,  while  the  latest  reports  of  Rubber  Companies  are  analysed  under  our  Summary  of  Profit  and  Loss  Accounts 
each  week.  The  latest  dividends  declared  appear  under  Dividend  Announcements,  and  the  Rubber  Share  Market  is 
dealt  with  in  our  Stock  Market  section.  Particulars  as  to  the  Market  Price  of  the  Commodity  and  other  information  will 
be  found  in  our  Produce  Market  Section.     The  remaining  other  Rubber  Outputs  appear  rn  another  page  of  this  issue. 


Name. 

Ftilly  Paid  Except  where 

Stated. 


Shares 
Issued. 


Nominal 
Value. 


Market 

Values, 

June  8, 

1917. 


Acres 
Planted 
Bubber. 


Dividends  Paid  in  Past  4  Years. 


t  Signifies  Year  ends  on  a  Date 
Other  than  Dee.  31. 


Output 

Month 
May, 
1917. 


Increase 

or 
Decrease. 


Output   i'ive 

Months,  1917, 

Except  Where 

Otherwise 

Stated  in 

Brackets. 


Allagar     

Anglo-Ceylon     

Anglo-Dutch 

Anglo- Java 

Anglo-Malay  

Anglo-Pumatra 

Ayer  Kuning 

Bajoe  Kidoel,  17/6  paid 

Bakap   

Bandar  Sumatra 

Bantam    , 

Banteng  (Selangor) 

Batang  Malaka 

BatB  Caves 

BatH  Tiga   , 

Bekoh      

BukitCloh 

Bukit  Kajang 

Bukit  Mertajam    

Bu>it  Rajah  

Bukit  Sembawang  

Carey  United 

Castlefieia  

Ceylon  (Para) 

Chersonese 

Cheviot 

Cicely  Ordinary    

Consolidated  Malay    

Damansara , 

Dennistown    

Federated  Selangor 

General  Ceylon 

Glen  Bervie    

Glenshiel 

Golconda  Malay 

Golden  Hope 

Grand  Central  (Ceylon) 

Gula-Kal  umpong 

Highlands  and  Lowlands  . . . 

Inch  Kenneth    

Java  Amalgamated 

Jeram    

Johore  Rubber  Lands  (1913). 

Jong-Landor  

Jugra  Land  and  Bubber    . . . 

Kampong  Kuantan ■ 

Eamunil^g  (Perak)    

Eapar  Para 

Kepitigalla 

Eepong  (Malay)    

&inta  Kellas  

Klanang  Produce 

Kuala  Lumpur 

Kuala  Selangor 

Labtt(P.M.S.)   

Lanadron    

Langen  Java 

Langkat  Sumatra 

Ledbury 

Linggi  Plantations,  Ord.  ... 

London  A  siatic 

Lumut 

Malacca  Ordinary    

Mala^alam 

Merlimau 

Nordanal  (Johore) 

North  Hummock 

P.  P.  K.  (Ceylon) 

Padang  Jawa ; .... 

Pataling  

Pegoh   

Perak  Rubber  Plantations  . 

Port  Dickson 

Prye  Rubber  and  Coconut   . 

Rani  (Travancore)   

Rubber  Estates  of  Johore    . 
Rubber  Estates  of  Erian  . . . 

Sagga 

Sampang  Java 

Sapumalkande 

Seafield    

Seaport 

Selangor 

Bennah 

Serdang  Central   

Seremban    

Shelford  

Siak  (Sumatra) 

Bialang     

Singapore  Para 

Singapore  United 

Straits  Rubber 

Straits  Settlements  (Bertam) 

Sumatra  Consolidated   

Sumatra  Para    

Sun  gei  Choh 

Sungei  Kapar 

Sungei  Kruit 

Sungei  Salak 

Taiping    

Tali  Ayer 

Tandjong 

TaniongMalim    

Tebi  an 

Tremelbye 

United  Serdang 

United  Sna  Betong 

United  Sumatra 

United  Temiang 

Val  d'Or  

Vallambrosa 


8S0,(XX) 

250,000 

1,163,216 

2,799,300 

1,500,000 

80,000 

129,327 

180,4*2 

60,000 

94,250 

150,000 

50,000 

594,000 

26,750 

74,300 

950,000 

500,000 

100,000 

1,725,917 

66,700 

3,339,550 

150,000 

45,000 

700,000 

2,250,000 

884,124 

160,000 

700,000 

105,000 

136,600 

26,400 

183,000 

50,000 

35,000 

88,000 

.44,000 

1,225,000 

450,000 

305,481 

30,000 

181,334 

63,581 

399,507 

77,000 

246,225 

300,000 

1,825,000 

75,000 

225,000 

250,000 

1,074,200 

316,250 

210,000 

306,000 

1,000,000 

295,000 

102,700 

75,000 

108,600 

1,150,000 

1,597,622 

211,482 

238,964 

500,000 

2,099,655 

280,' 00 

80,000 

85,000 

650,000 

225,000 

130,000 

890,000 

1,710,935 

86,719 

275,000 

125,000 

1,200,000 

23,000 

730,000 

165,000 

100,000 

187,500 

300,000 

452,500 

64,478 

200,000 

80,000 

66,275 

200,000 

1,309,000 

2,149,800 

350,800 

2,000,000 

100,000 

1,250,000 

50,000 

1,000,000 

65,000 

65,000 

2,042,100 

300,tOO 

160,000 

500,000 

125,000 

69,000 

2,500,000 

79,908 

1,100,000 

1,316,870 

880,572 

506,000 


2A> 

1 

2/0 

2/0 

1 

1 

1 

1 

1 

I 

1 

2/0 

1 

1 

2/0 

2/0 

1 

2/0 

1 

2/0 

1 

1 

2/0 

2/0 

2/0 

2/0 

2/0 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

2/0 

2/0 

1 

1 

2/0 

2/0 

2/0 

1 

2/0 

2/0 

1 

1 

1 

1 

2/0 

2/0 

1 

1 

1 

2/0 

1 

1 

1 

2/0 

2/0 

1 

2/0 

2/0 

1 

1 

1 

2/0 

1 

2/0 

1 

1 

1 

2/0 

1 

1 

1 

1 

1 

1 

2/0 

2/0 

1 

2/0 

1 

2/0 

1 

2/0 

1 

1 

2/0 

1 

1 

1 

1 

1 

2/0 

1 

2/0 

2/0 

/O 

2/0 


£ 
3/3 

H 

25/ 

7/7J 
14/3 

43x 

2|x 

21 

IP 

3 

4/9 
14S 
48 
4/7* 
6/li 

5/3 

10| 

3/71 

2i 

7* 
10/ 

3/7i 

6/3 

14/lix 

m 

2A 
8 

3J 

It 

tf 
27/6x 

ZJx 

6i 

1« 

3i 

IM 

3* 
2« 
12/- 
4/3 

7}l 
23/6 

17/- 

4/7i 

17/- 

2i 
3 
3i 

28/3x 
8/0 
2A 

1« 

6/lis 
IJix 

H 
l| 

3/7J 
2,18 
3A,i 

6/lOJ 

4/3 

l^x 
2^ 
4/14 
8i-3 
2/ldi 

^1 

It 

IP 

lU 

m 

4/9 

3/3 

B« 

6/3 

3 

9/ 

4ii 

11/x 

m 

4/6 
2Ai 

Jk 
3i 
48 
11/9 

8/1 
4/4J 
4/3 
23/4J 


1,160 
S96 

12,968 
9,851 
4,443 
2,358 
2,025 
4,110 
857 
2,369 
2,272 
1,404 
1,268 
1,744 
1,821 
1,69! 
1,107 
2,821 
2,748 
3,890 
6,783 
3,313 
2,416 
2,955 
2,882 
2,527 
1,218 
3,014 
2.325 
1,882 
1,062 
4,413 
1,467 
1,323 
1,705 
1,437 

13,026 
4.417 
4,968 
1,378 
3,357 
1,054 
5,936 
1,683 
5.000 
1,150 
2,254 
3,548 
2,870 
1,220 
1,867 
1,485 
5,098 
1,708 
3,001 
5,200 
1,979 
1,800 
2,166 
8,145 
4,135 
3,251 

16,000 
9,141 
5,365 
2,485 
3,006 
1,064 
748 
1,673 
3,521 
1,311 
2,984 
1,110 
3,227 
1,813 
1,716 
1,485 
1,031 
1,479 
2,336 
1,785 
2J68 
7,183 
1,606 
2,631 
1,360 
1,226 
5,967 
1,806 
3,712 
7,778 
4,927 
2,150 
3,617 
1,725 
2,554 
1,316 
1,642 
1,990 
3,817 
5,366 
6,630 
3,917 
2,047 
9,641 
3,074 
3,463 
2,333 
1,203 
3,319 


19 13. 
% 

n 

20 
4 

44 
30 


1J14. 
% 

5 
30 

2 

32 
40 


5 

10 

174 

25 

6 

74 

nil 

124 

•'4 

124 

170 

150 

22i 

22. 

7. 

183 

18: 

15 

224 

61 

9 

50 

50 

,  , 

3 

9 

10 

20 

45 

124 

18} 

10 

15 

nil 

7 

774 

60 

50 

il\ 

60 

274 

10 

11 

60 

50 

20 

20 

5 

124 

15 

174 

20 

25 

224 

174 

6 

7 

10 

10 

25 

24 

15 

20 

nil 

5 

15 

15 

nil 

8 

174 

4 

10 

30 

40 

10 

15 

50 

50 

nil 

5 

50 

45 

nil 

7 

774 

63^ 

22) 

30 

100 

1124 

74 

15 

10 

15 

6 

16 

15 

15 

15 

15 

70 

75 

30 

25 

"J 

15 

26 

174 

5 

5 

M 

\? 

15 

20 

9 

10 

8 

7 

150 

175 

10 

20 

18J 

224 

nil 

nil 

H 

74 

8i 

10 

6 

10 

84 

5 

35 

40 

24 

34 

10 

10 

45 

45 

6 

74 

1374 

100 

., 

10 

6 

6 

5 

6 

15 

7 

,, 

5 

15 

12 

6 

10 

nU 

10 

374 

40 

10 

124 

10 

20 

25 

27A 

15 

20 

r.\ 

374 

8 

15 

274 

124 

10 

10 

8 

20 

nil 

5 

nil 

10 

45 

45 

30 

45 

It  mihs 

203 

nil 

5 

nil 

nil 

25 

37J 

191t>, 
% 

124 
?5 
5 
20 
fO 
50 

i3J 

30 

124 

20  j 

20 

10 
185 

45 

20 

334 

35 

25 
100 

10 

10 

65 

40 

20 

U 
120 

75 

424 

20 
100 

30 

15 

25 

4) 

174 

^H 

131 

35 

40 

10 

20 
5 

25 

20 

60 

20 

50 

10 

75 

124 
115 

40 
1374 

30 

25 
224 

25 

32) 
110 

40 

20 

40 
8 

18? 

13 

30 

20 

15 
225 

25 

11"- 
10 
16 
25 
124 
75 
8 
10 
65 
11 
1624 
15 
124 
15 
12 
"1 
2i 
224 
15 
40 
25 
25 
413 
35 
60 
20 
40 
20 

i;4 

30 
10 
35 
50 
45 
224 
335 
5 
2] 
100 


1»j6. 
% 
15 
t 

35 
85 

t 
30 

+ 

+ 

t 

+ 

+ 

15 

210 

60 

t 


+ 
124 

+ 

40 

+ 

83J 
55 
12 

t 
25 

t 
374 
45 
25 
14 
16i 
38 

+ 


15 

+ 

+ 
60 

+ 
70 

t 
85 

+ 

'■i 
150 

40 

10 

+ 

324 

3.'4 
140 

45 
+ 

45 

181 
13 

t 

m 

+ 

300 

t 

+ 

+ 

+ 

16 
20 
174 

io 

65 

t 
2163 

+ 
15 
174 
17* 
12j 

+ 

+ 

t 
55 
27«t 


35 
70 
224 

40 
t 
i 
+ 

+ 

t 

t 
25 
411 

t 

t 

t 


Lbs. 
28,000 

45,630 
235,600 
127.249 
78,817 
57,000 
33,000 
17,650 
34,215 
86,690 
29,520 
24,700 
64,665 
58,000 
41,500 
14,000 
74,10J 
68,726 
64,328 
67,000 
19,216 
44,828 
91,620 
63,469 
49.330 
31,934 
78,200 
69,706 
50,500 
35,635 
85,490 
24,049 
41,700 
45,311 
22,033 
409,-82 
114,069 
103,369 
36,350 
52,000 
16,797 
92,S7o 
52,E'2 
75,183 
29,500 
67,030 
68,318 
47,739 

20,';oo 

40,213 
34,7.0 

48,031 
76,080 
121,231 
76,000 
30,232 
55,296 

we.foo 

127,959 
80,000 
321,900 
12S,S86 
102,600 
51,630 
66,824 
27,224 
18.734 
58,454 
52,687 
4'i,946 
54,683 
20,-00 
108,249 
61,684 
"0,000 
40,000 
21,100 
41,813 
75,970 
32,101 
65,146 
136,002 
27,316 
78,799 
19,252 


110  831 

55,521 

28,200 

4i,000 

S4,0C0 

44,000 

56,000 

46.576 

66,700 

36,610 

56,800 

50,0  0 

82,'  00 
113,639 
117,810 

53,698 

43.600 
2«''.<)68 
79,053  , 

78,750    + 

65,820 
28,000    f 


Lbs. 
7,300 


85,600 
31,452 
1,0  i9 
7,200 
35,332 
10,300 
7,820 
5,o74 
4,2EO 
600 
7,016 
2,000 
11,436 
6,000 
12,800 
13,934 
41 
1,308 
7,632 
5,822 
14,326 
4,915 
20,780 
1,291 
16,C0O 
13.769 
2,400 
7,611 
22,944 
2,279 
13,300 
3,216 
2,172 
90,323 
22,495 
731 
437,680(12 
+  3,000 
)-  411 
f  21,479 
_  1,208 
t-     13,575 


2,350 
8,248 


-      4,500 
443 


32,010 
18,40! 
6,228 
5,565 
9,505 
28,635 
5,528 
8,591 
50,300 
50,923 
15,900 
3,703 
8,145 
8,535 
2,336 
3,702 

4,956 

17,490 
100 

24,011 
5,600 
7,587 
2,000 
8,360 
3,891 
1,518 
2,921 
8,499 

24,841 
36'9 

30,128 
5,672 

15,517 

5,978 

E,400 

59,384 

4,000 

17,151 

4,000 

16,900 

8,700 

5,360 

380 

2,988 

69,714 

11,812 

53,460 

27,297 

6,500 

2,952 

9085 

17,280 

2j,3li0 

4,320 


Lbs. 
146,300 

151,770 

10903CO  todate 

617,203 

945575(todate) 

323,271 

65,000(2) 

255,750(11) 

239,846(10) 

766,376(11) 

388,750(12) 

119,M9 

30;,  195 

314,500 

438,078(11) 

90,00rC.) 

861,560(11) 

133,42';(2) 

113,696 

310,000 

136,761(8) 

521,532(11) 

350,192 

281,086 

219,180 

62,147(2) 

308,862 

347,419 

255,864 

65,360(2) 

358,147 

168,773(8) 

189,400 

26?,959 

114,9  6 

1,7=0.741 

668,612 

558,S85 

+       151,200 

288,300 

31,4632) 

405,525 

606,300(11) 

1,133,088(12) 

149,000 

841,610(11) 

403.593 

90,045(2) 

120,500 

77,306(21 

180,8i0 

1,533,050(10) 

259,437 

289,950 

599,536 

602,7. 0(9) 

161,148 

278,782 

950,750 

651,938 

703,100(8) 

1,547,950 

297,026 

553,360 

270,710 

624,244(11) 

116,737 

31,519(2) 

272,756 

486,139(8) 

8<,850 

101,880.2) 

39,110(21 

'.81,976(to  date) 

2H2,125 

179,fOO 

416,000  13) 

152,786 

409,996 

388,789(11) 

338,465 

1,413,941(1j) 

134,588 

351,477 

103,163 

70,639(31 

448,147(4) 

584,525 

1,188,500 
414,500 
605.750(12) 
671,000(11) 
208,385 
351,800 
172,830 
249,400 

1,022, '24(121 

1,274,026(11) 

1,119,6-10(11) 

822,239(11) 

63l,000ai) 

2,493,04  5(91 

362,678(6) 

382,110 

ill,310  (to  date 

195,200(7) 

384,368(10) 
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Name  of  Company. 


OTHBR  RUBBER  OUTPUTS. 

The  following  rubber  outpuis  do  not  appear  in  our  monthly 
rubber  page  of  outputs,  dividends,  and  prices.  We  give  below  the 
latest  monthly  output  and  the  aggregate  for  the  five  months  of 
1917,  except  where  otherwise  stated,  also  dividends  for  1916  that 
have  already  been  announced,  thus  making  a  complete  record  of 
outputs  of  all  the  rubber-producing  companies  that  publish 
returns : — 


M 

Output 

Output 
May, 
1916. 

Five  Months, 

Same 

Name  of  Company. 

Month   of 
May, 

1917,  Except 
where   Statec 

Period 
Previous 

3 

1917. 

in  Brackets. 

Year. 

Lbs. 

L 

Lbs. 

Lbs. 

Absoo  (Selangor) 

8,708 

3,408 

15,<i98    (2 

6,417 

Aboyne  Clyde 

53,493 

25,187 

407,058  (11 

360,065 

Alliance    

.. 

16,056 

11,991 

51,703 

44,445 

AUuta    

7,110 

6,779 

11,758  (2 

11,549 

Alor  Pongsu    

■£H 

22,000 

21,521 

lC2,t05 

Amherst   

12,415 

7,116 

51.126  (to  date 

51,416 

Ampat  (Sumatra).... 

,, 

17,500 

13,650 

156500(to  date 

99,110 

Anglo- Johore 

.. 

25,789 

20,695 

47,5CO    (2 

37,749 

Asahan 

,, 

35,082 

24,004 

551,u72  (10 

206,959 

Asiatic  Industries 

5,29i 

2,587 

27,865 

10,099 

Associated  Tea  (Cey.J 

,, 

20,682 

17,:09 

255,512  '11 

189,697 

Athlone    

112,262  (10 

10,118  (5) 

Bagan  Berai   

a 

35,0CO 

2!9',740 

158,500 

122,018 

Bah  Lias  (1915-16).... 

h 

26,197 

7,379 

158,649    (7 

48,125 

Bambrakelly  

21,335 

14,191 

45,006  (2 

24,745 

Bandarapola 

iu 

23,500 

16,000 

96,000 

57,3tO 

Bandjarsarie  (Java).. 

m 

22,070 

24,280 

120,747  (5 

Bangawan   

16,800 

6,500 

81,000 

21,767 

Bantardawa    

31,020 

25,050 

276,2 18  (11 

214,160 

Baru 

19,9C0 

90,6M  (to 

date)  .. 

Batak  Rabit    

34,50J 

25,273 

342.052  (11 

229,912 

Batu  Kawan 

18,083 

11,685 

119,209    (8 

61,580 

Batu  Matang 

12,500 

10,649 

152,532 

124,829 

Batu  Rata    

38,080 

51,5:0 

455,030  (11 

334,330 

Beaufort  Borneo 

16,000 

Beau  Sejour  

5,100 

5,190 

69,820  (11 

42,016 

Benar    

iu 

7,641 
26,712 

5,512 

26li847  (11 

181.521 

Beranang 

Bernam  Perak 

21,800 

19,700 

256,050  (11 

199,200 

Besoeki 

,, 

7,496 

Bidor 

41,000 

55.710 

78,000 

61,550 

js 

34,000 

55,000 

160,900 
25,699    (9) 

150,500 

Bila    

2,618 

Bode 

2?,0C0 

15,928 

105,500 

£6,558 

Bradwall      

,, 

2?  ,'^67 

22,195 

165,958 

122,t0» 

Braunston  (Malay)  .. 

.. 

30,057 

24,300 

290,8o7  (8 

2i4,5C0 

Brieh 

11,198 

12,568 

127,667  (10, 

British   Borneo   Para 

14,7:0 

20,000 

252,795  (12) 

240,296 

British  Malay    

10 

56,500 

18,660 

222120 

76  647 

British  R.E.  of  Java 

10 

18,783 

11,900 

46,749    (51 

31,507 

Brooktands 

,. 

52,121 

554,529 

352,617 

Broome  (Selangor)   . . 

,, 

«,049 

25,U4 

519,544  (ll: 

221,647 

Bruas  Perak 

8,800 

2,920 

25,885    (5; 

6,784 

Bruseh  Tin  snd  Rub.. 

., 

16,000 

10,400 

145,550  (lO: 

87,740 

Brunei 

8,450 

2,845 

70,OS2(todate) 

22,592 

Bujcng 

in 

14,705 

12,254 

87,412 

55,045 

Bukit  Ijok  

,^7? 

25,500 

24,000 

116,000 

122,0C0 

Bukil  Kraiong   

192,581  (10) 

145,140 

BukJt  L.intang 

23',300 

25^,490  (11) 

254,771 

Bukit  Panjong 

26 

39,000 

54,500 

207,000 

179,000 

Bukit  Selangor 

19,751 

38,624    (2) 

el9,758 

Bukit  Tambria 

90,300 

62,115 

812,009  (11) 

462,299 

Burma  Development. 

4,700 

Burma  Para    

24,756 

20,558 

., 

Caledonian     

8,329 

116,097  (11) 

Central  Sumatra 

5,022 

51,486  (11) 

Central  Travancore. . 

26 

24,400 

24,658 

60,550 

56,555 

Ceylon  Cocoa  and  R.. 

4,576 

4,425 

61,049  (11) 

37,466 

Ceylon  Consolidated., 

12,970 

6,810 

49,159 

35.640 

Ceylon  Land  and  P.. . 

26,000 

23,7i6 

501,845  (11) 

261,143 

Ceylon  1  ea  Plants.  . . 

50 

84,721 

85,892 

555,436 

294,055 

Ceylon  Timber* Rub. 

4d 

ps     17,511 

12,0?g 

78,669 

90,223 

Cbangkat  Salak  (Def. 

Ord.) 

20 
20 

79,000 
40,389 

60,000 

559,000 
167,652 

278,500 
H8,b55 

Chembong 

Cberas  Rubber 

15 

21,000 

12,312 

£5  800 

54,527 

Chimpul(P.M.S.).... 

22,420 

15,205 

224,737  (11) 

140,155 

Chota  Rubber    

20 

18,8  9 

17,076 

88,598    (5, 

83,822 

Clovelly  Rubber  

9,300 

8,007 

91,013  (10) 

61,890 

17) 

18,664 

18,891 

89,t57 

84,459 

Cromlix    

7,50» 

25,571    (5) 

,, 

Dalkeith  (Ceylon) 

29,000 

22,800 

Dangan 

.. 

24,C6S 

.. 

201,522  (11) 

Doolgalla  (Ceylon)  .. 

15,509 

11,682 

42,05z 

35,643 

12 

24,670 
35,180 

10  8<0 
5,800 

129,560 

117,040 

Devon  Estates 

Dickella   

10,543 

6,650 

50,476 

27,430 

Dimbula  Valley 

^ 

20,'.a) 

21,154 

84,275 

107,132 

Djasinga 

i 

46,000 

30,210 

377,654  ill) 

208,350 

Djember 

ni, 

25,800 

16,300 

Dolok    

45,000 

191,465 

Doranakande 

10 

16,700 

15,751 

63800 

49,097 

Du£t  Development     . 

, , 

64,650 

59,000 

250,c50 

169,000 

7,000 

6,956 

55,975 

26,067 

Dusun  Durian    

15 

2i6,851    (4, 

203,084 

Eastern  Prod.,  &o.   .. 

20 

Eastern  Sumatra 

15,951 

5,2T3 

98,595    (5) 

34,575 

East  India  and  Ceylon 

16,445 

12.751 

C8,055 

60.141 

East  Java    

20 

40,200 

26,800 

177,100 

119,200 

EdeiapoUa 

24,946 

17,282 

91,189 

75,891 

Edinburgh 

60 
10 

32,000 
21,352 
48,400 

32X00 
16,708 
25,000 

172,500 
76,950    (4) 
151,150    (4) 

144,500 
57,449 
89,400 

Elphil    

Emerald  

27)i 

11,700 

15,210 

67,315 

57.198 

Escot 

25 

2i,ao 

134,000 

19,110 
134,000 

155220(todat«) 
1,845,000  (12) 

156,856 
1,558,982 

Fed.  Malay  Htatea  .. 

F.M.8.  Rubber 

,, 

40.440 

18,050 

155,770 

67,616 

,  , 

11,500 

3,322 

60,700 

15,137 

Galaha 

,, 

8,727 

11,160 

28,670 

31,622 

Galang  Bcsar 

., 

25,000 

33,760 

I1750(todate) 

352,750 

GanKee    

12,629 

12,559 

157,556  (lU) 

121,t99 

Garing  (Malacca) .... 

18,200 

12,800 

123,2X    18 

101,5:0 

Gedong  (Perak) 

,, 

24,255 

15,i76 

46196(to  datei 

95„555 

Slendon   

21,165 

13,275 

165,(,06    (8) 

146,526 

Harpenden  

25 

15 

35,450 
43,879 

37,5C0 
45,761 

187,721 
198,016 

177,500 
205,517 

llayoep  (Dutch  B.)  .. 

Heawuod  Tin,  &c.     . . 

rn, 

20,069 

14,t03 

i5,897 

61,992 

Henrietta 

55,(jOO 

28,241 

,. 

Hcvea    

.. 

3,750 

129 

11 

67.500 
19,000 

44,300 
18,000 

105',l588 

81,800 

Hidden  Streams    .... 

Higgoda    

12 

11,811 

7,014 

44,471 

35,378 

Hingurngam  

Holyrood  Rubber .... 

Hong  Kong  (Selangor) 

Igalkande    

Imperial  Ceylon    .... 

Indian  Peninsula .... 

Insulinde  (Sumatra). . 

Jasin  iMalacca) 

Java  Para    

Java  Rubber  

Java  Rubber,  &c 

Java  United   

Johoie  Para   

Juru  Estates 

Jugra 

Kajang  Rubber 

Ealrdieroek    

KaliGlagah    

Kamna 

Kapoewaa    

Karak    

Kasintoe 

Kawie    

Kelani  Valley 

Kenny  (Selangor). . . . 

Berala  

Khota  Tampan 

Killinghall 

Kimanis   

Kintyre    

Kombok  (P.M.S.) 

K  M.S.  (Malay)  

Klabang    

Klian-Kellas  

Kong  Lee  (Perak) 

Kota  Tinggi  (Johore) 

Krubong  (Malacca)  .. 

Kuala  Klang 

Kuala  Kubu    

Kuala- Nai  Kelantan 

Kuala  Pahi , 

Kuala  Pertang 

Kuala  Pergau    

Kurau  R.E 

Kurunegala 

Kwaloe 

Lamag 

Langat  River 

Langkapoera  

Langkon  North  B. . . . 

Lanka  Plantations  . . 

Lankat 

Laras    

Lavant 

Lendu  

Lenggeng    

Lewa    

Liberian 

Lochnagar 

Lok  Kawi  Rubber    . . 

Lower  Perak  Rubber 

Lunuva 

Madingley    

Mahawale    

Majedie  (Johore)  .... 

Malang 

Malay  Rubber  P 

Malaysia 

Mambau 

Manchester  North  B  . 

Mapalagama 

Mara  wan 

Martapoera , 

Marudu 

Matale 

Maturata 

Membttkut  

Mendaris 

Mengkibo 

Merbau 

Merchiston 

Mergui  Crown    

Merton 

Monerakelle   

Mooply  Valley   

Mount  Austin    

Muda    

Nagolle  (Ceylon)  .... 
Narborough  (F.M.S.). 

Neboda 

New  Columbia 

New  Crocodile  River 

Nirmala  (Java) 

North  Borneo  State. . 

North  Labis    

Oriental  Rubber   

Pahang  Consolidated 

Pahan  g  Para 

Panagula 

Paoawatte  

Pantiya 

Parambe 

Pant  Bruas 

Peacock  and  Nil 

Pelcpah  Valley 

Pelmadulla 

Permas 

Pilm'jor    

Pindenioya 

Pontianak    

Poonagalla 

Poonmudi  Tea  and  R. 
Preanger 

Pullangode 

Rangoon  Para   

Rassak 

Ratanui    

Raub  Rubber 

Rembia. .'. 

Ribu  

Rim  (Malacca) 

Riverside    (Selangor) 

Koebourne  

Rosevale  Rubber  .... 


Output 

Month  of 

May, 

1917. 


20 


50 


20 


47J 


14 


10 


35 


15 


10 


15 


35 


Lbs. 
3,953 
1,770 
8,003 
10,500 
6,616 
3,111 
23,500 
19,000 
58.C00 
22,200 
34,800 
8,181 
16,700 
15,000 
28,285 
59,300 
12,600 
18,400 
4,583 
22,000 
22,477 
63,000 
55,000 
27,690 
10,610 
25,011 
17,500 
26,092 


51,750 
20,800 
26,294 

7,05  » 

1,100 
20,000 

8,050 
15,421 
12,645 
22,600 
19,286 
11,275 
29,700 
23,300 

9,500 
14,2  9 

8,515 
26,910 
18,920 
20,000  (Apl); 

47,981 

21,t0C 

18,072 

18,000 

14,000 

7,856 

4.000 

13,060 

12,650 

12,600 

1,987 

15,835 

25,555 

8,865 

15,900 

28,100 

33,933 
17,085 
40,659 
4,542 
4,500 
12,90e 
8,000 
4,480 
5,450 
28,0CO 

17,559 

26,517 

12,869 

10,1tO 

49,500 

11,000 

21,400 

April   & 

151,537 

8,577 

48,616 

27,000 

43,505 

32,657 

45,875 
5,940 

18,000 

21,982 

61,000 

59,000 

10,720 

24,946 

« 6,297 

17,000 

20,980 
7,0C0 
8,865 

29,000 

75,648 

20,115 

28,000 

11,179 
3,015 

11,805 

29,649 
12,689 
3<^00 

6,500 
24,500 
1M6 
32,691 
23,516 
i  7,700 
26,000 
11,617 

6,510 


Output 
May, 
1916. 


Lbs. 
4,'73 
625 
4,050 

2,E04 
4,629 
18,050 
15  569 
21,075 
16,000 


11,600 
12,000 


14,400 

17,000 
16,645 
24,500 
41,800 
25,162 
8,883 
13  896 
15,500 
17,609 


44,180 

9,240 

17,562 

2,889 

820 

6,679 

7,665 

14,661 

8,560 

15,000 

15,615 

5,854 

19,159 

26,472 

6,680 

8,596 

4,074 

22,006 

16,600 


41,922 
P,162 
18,206 
15,543 
6,421 


5,160 
5,400 

10,300 
5,655 
8,059 

25,136 
9,295 

26,480 

28,180 

8,765 

V,816 
3,400 
9,800 
6,650 
2,690 
4,300 

5,799 

7,508 
10,784 

5,150 
44,0C0 
11,500 
16,948 
May 
84,800 

5,468 
39,490 

32,400 

25,272 

41,3i5 

645 

11,!47 

2J',500 
8,151 
17,282 
55,805 
12,397 
16,657 
l,t92 

20^600 
52,671 
22,800 
20,485 
7,425 

9,288 

26ll00 
10,393 
21/100 

18,662 
7.900 
31,746 
11,745 
18,600 
32,466 
7,326 
3,951 


Five  Months, 
1917,  Except 

where  Stated 
in  Brackets. 


Lbs. 

19,899 
7,450 

57,111 

41,765 

21,3t7 
118,339(11 
234,510  (to 

68,252 

103,080 
155,300  (to 

173,432  (11! 

29,500  (2 

157,451 

150,100 

23,600  (2) 

24.300  (2) 

12,115  (4) 

96,il4 
260,075 
102,700    (2 
141,190 

45,880 

68,774   (to 

61,500  (4) 
278,798  (11) 
118,500  (4, 
154,200  (9 
233,500 
176,090  (to 
125,242 

52,777 
P,360  (9 

41,000  C2) 

77,083  (8) 
135,552  (8 
145,039  (11 

98,000 

75,062 

44,513  (4, 

119,300 
86,271  (11) 

31,466 
127,122 
180,190  (11) 

88',407  (9, 
89,544  (2) 

65,047 
35,600  (2; 

19',208  (3, 

58',584 
66,600 

9',i83 

47,315 
105,412 
125,834  (11) 

71,413 
226,528  (8) 
17j,295  (to 
154,120 

76,558  (2) 

16,928 

19,100  (to 

26,355  (2) 

24,350 
53,900  (11) 

74,372 

128,619  (5) 

101,704  (9) 

19,110  (2) 

94,000  (2; 

60,000 
184,955  (11, 

22,605 

301,967  (2) 

176°,258 

249,81.0(11; 

180,570 

242,110 
18,256 

217',i5S  (111 
270,059    (5) 


Same 

Period 

PreyiouB 

Year. 


Lbs. 
20,098 
1,697 
22,558 
39,640 
10.603 
39,246 
date)  157,740 
65,052 

78,824 


date) 


152,800 
22,500 

61,825 

3i,2CO 


67,884 
100,715 
89,900 
104,126 
36,516 
date)  41,979 
54,000 
201,285 
62,300 
120,000 
196,710 
date)  89,850 
79.415 
15,230 
7,680 
15,929 
65,274 
127,943 
116,480 
66,500 
52,282 
19,095 

121,577 
62,805 

'20  642 

98,385 

110,924 

65,834 
88,354 

70,442 
25,665 


32,378 
26,040 

18,389 

21,633 

101,f25 

110,250 

195,295 

71,322 


date)  . 


91,189(to  date 
194,841 

72,855 

89,953 

45,937  (11) 

55,654 
317,100  (12) 
264,557 
244,053  (11) 
323,2.0  (11) 


42,f25 
4,%4    (2 
300,217  (11 
103200(11) 
145,500 

200,764  (8) 
105,424  (9) 
259,012  (8) 
108,600 

51,500  (2) 
152A0 

55,843 

51,151 


11,160 

date)  14,700 

18,800 

16,730 
46,'.  00 

13,832 


8,950 
84,000 
62,088 
141,419 
14,633 


152,176 
160,640 
148,676 

185,599 
1,966 

60,235 


75,891 
148,C95 
62,255 
71,917 

22,985 
175,700 
130,689 
255,591 
255,650 


31,144 

4,658 

261,920 

68,411 

87,750 

155,559 
85,350 

233.995 
82,242 

164,587 

'25,513 
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OTHER  RUBBER  OVTPVrS— Continued. 


Name  of  Company. 


Rotterdam-Deli 

Bubana 

Rubber  Co.  of  Malay 
Rubber  Es.  of  Bentota 
Rubber  Es.  of  Ceylon 
Rubber  Plantations 
Investment  Trust 
Sablas  North  Borneo 

Sabang  Rubber 

Sapong  Rubber 

Scottish  Malay 

Sedenak  Rubber  .... 
Sedgeley  (F.M.S.).... 

Segamat  ( Johore) 

Segari    

Selaba 

Selangor  River 

Selangor  United    .... 

Sekong  

Seletar  Rubber 

Sembilan 

Semenyih 

Sempah , 

Sendayan 

Sengat  

Shwegyin  (Burma)  .. 
Siginting  (Negri  S.) ,. 

Simo 

Soember  Ajoe 

Soengei  Rampah  .... 
South-East  Borneo  . . 

South  Malay  

South  Perak   

Southern  India 

S.  Preanger 

St  George  Rubber  .. 
Stagbrook  Rubber  . . 
Strathisia  (Perak)    . . 

Strathmore 

Sumatra  Proprietary 

Sungei  Babru 

Sungei  Batu 

Sungei  Buaya 

Sungei  Buloh 

Sungkai  Chumor  .... 

Sungei  Dangar  

Sungei  Kari 

Sungei  Krian 

Sungei  Matang 

SungeiPurun 

Sungei  Reyla 

Sungei  Rinching 

Sungei  Sayong  

Sungei  Siput 

Sungei  Way    

Sunnygama 

Tamiang 

Tanah  Data   

Tangga  Batu 

Tangkak  

Tangoel    

Taritipan 

Tebolang 

Teekoy 

Telogoredjo  United. . 

Teluk  Piah 

Tempeh  (Java) 

Tenasaerim  Hcvea  . . 

Tenom  (Borneo)  .... 

Third  Mile 

Tikam  Batu   

milyfour 

Toerangie  (1915-16)  . . 

Trolak 

Tuaran  Rubber 

Udabage  Tea  and  R. 

Ula  Rantaa    

Uva  Rubber    

Victoria    

Wampoe  (1915-16).... 

Waverley 

Way  Halim 

Windsor  (F.M.S.) 

Woodend 

Yam  Seng    

Yataderia 

Yatiyantota 


% 


Output 

Month  of 

May, 

1917. 


20 


Output 
May, 
1916. 


Five  Months, 
1917,  Except 

where  Stated 
in  Brackets. 


nil 


30 


65 


m 


nil 


Lbs. 
44,154 
59,000 
18,285 
23,601 
38,377 

33,922 
35,500 

7,520 
29,600 
45,000 
43,452 

5,300 
44,650 
3,994  (Feb.) 
49,668 
40,500 
15,110 
12,500 
16,225 
41,795 
13,032 
23,625 
31,4fO 
46,000 
38,158 
11,760 
16,284 
15,150 
14,248 

2,400 
6,612 

8,674 
40,264 

19,650 

37,786 

13,800 

21,666 

22O0O 

47,300 

50,600 

42,900 

10,686 

37,100 

50,000 

25,265 

23,470 

11,771 

25,000 

6,315 

16,095 

46,209 

90,570 

68,043 

13.784 

15,000 

39,792 

27,500 

7,000 

9,483 

29,222 

86,000 

6,329 

18,432 

10,099 

44,0C0 

14,900 

4,250 

11,500 

13,363 

27,506 

22,000 

1,115  (Jan.) 

24,346 

13,648 

21,000 

3,253 

5,197 

11,192 

33,800 

22,335 

34,536 

27,611 

42,430 


libs. 

34,670 
18,500 
18,361 
33,972 

19,001 

3,988 

28,405 
36,386 
25,125 

28,030 

50,058 
48,000 
11,740 
12,400 
14,503 
45,236 

5,980 
20,798 
41,700 
37,600 
30,046 

6,550 
12,232 

9,000 
15,225 


4,610 

5/>56 
28,379 


34,480 
6,830 
19.234 
15,817 
28,800 
40,050 
40,700 
6,096 
28,252 
55,673 
15,685 
14,200 


2,359 
11,842 
43,557 
73,060 
44,287 

9.584 
11,017 
29,091 
24,508 

7,883 

20,278 

30,000 

5,i84 

3,066 

49,000 

41,978 

4,000 

8,870 

3,932 

23,393 

10,350 

22,988 

22,930 

15,758 

8,163 

3,573 
7,850 
20,056 
14,500 
28,394 
20,074 
34,673 


Same 

Period 

Previous 

Year. 


(7) 


(6) 


Lbs, 
261,590    (7) 
693,990  (12) 

94,695 

74,706 
165.049 

160,621 
156,500 

145,000 
241,000 
302,052 

9,300  (2) 
181,465 

16,657 
256,543 
260,570 

30,290  (2) 
137,896  (10) 
172,135 
412,270  (10) 
131,300  (12) 

46,376  (2) 
255,010  (to 
417,000  (11) 
158,732  (to 
104,650  (10) 

76,036 
102,405  (8) 

55,991 
135,820  (12) 
9,631 

32,166  (6) 
342,000  (3) 

170,795 
201,856  (12) 

19l',623 
176,510  (12) 
243,098  (11) 
109,300 
455,090  (to 
268,400 
497,962  (11) 

77,238  (11) 
343,060  (11) 
260,993 
128,234 
112,118 

56,020 
108,300 

28,224 

236,612 
345,936 
487,069    (8) 

59,398 

73,085 
287,288  (8) 
261,882  (11) 

15,000  (2) 

73,183  (11) 

359,020 
27,590 

67,399  (12) 
233,600 

65,535 

51,550  (11) 
123,520  (ll: 

92,788  (7) 
222,259  (8) 
223,800  (11) 

107,904 

71,763 
158,100  (11) 

12,769    (7) 

46,458 
156,500 

85,120 
241,055 

72,811 
169,677 


TEA  OVTPVTS— Continued. 


TEA  OUTPUTS. 


Name  of  Company. 


Lbs. 

571,405 
97,057 
65,853 

140,273 

73,824 


140,033 
181,886 


110,750 

244,113 

237,700 

21,000 

126,684 

151,585 

369,524 

39,147 

37,764 

date)  247,690 

329,701 

date)  107,603 

50,750 

52,800 

65,100 

55,637 

68,137 

20.711 
292,073 

158,188 
150,000 

162,168 

93,420 

184,605 

80,514 

date)  342,290 

229,600 

418,954 

37,240 

282,523 

'246,204 

67,080 

58,756 


3,730 

195,861 

274,685 

334,701 

43,705 

55,785 

235,771 

198,558 

13,533 


125,376 
21,514 

'  8,592 
212,200 
163,662 
34,200 
88.590 
19,758 
167,322 
63,221 

84,238 
72,334 
62,195 


96,286 
53,344 

193,725 
52,570 

129,133 


Imperial  Ceylon  Tea 

Indian  Peninsula 

Kadieniena 

Kelani  Valley  Tea  

Kintyre 

Lanka  

Lavant . . ; 

Lunuva  (Ceylon)  

Mahawale    

Malayalam  Rubber!, 
Meppadi  Wynaad  Tea 

Neboda 

Pabbojan 

Panawatte  Tea 
Panora  Tea  and  Produce 
Peacock  and  Nilambe    . 
PelmaduUa — 

Geragama  Estate 

Nilagama  Estate 

Pindenioya  

Poonagalla  Valley    

Rubber  Plantations 

Rupai    

Sapumalkande  

Tara 

Udabage  Tea 

Wallardie    

Wanarajah 

Yataderia 

Yatiyantota    


Output 

Output 

Five  Months 

Name  of  Company. 

Month  of 
May, 

Month  of 
May, 

(Except 
Where 

Same    Period 
Previous 

1917. 

1916. 

Stated). 

Year. 

Lbs 

Lbs. 

Lbd. 

Lbs. 

Alliance  Tea  (Ceylon) .... 

169,673 

148,386 

709,600 

602,828 

466,528    (3) 

70,534 

Associated  (Ceylon)    .... 

525,905    (9) 

540,801 

Barabrakelly  (Ceylon)    . . 

29,023 

25,832 

59,078 

•55,965 

Bandarapola  (Ceylon)    . . 

36,805 

60,154 

168,922 

204,396 

Caledonian  (Ceylon)   

80,342 

606,009  (11) 

Ceylon  Land  and  Produce 

112,500 

139,780 

981,700(11) 

1,061,429 

Ceylon  Proprietary 

244,303    (3) 

223,946 

Ceylon  Tea  Plantations. . 

464,952 

465,764 

2,211,667 

2,100,922 

Chubwa    

^, 

214,080 

219,120 

Dangan  Rubber 

9,858    (8) 
411,2£0    (3) 

Dimbnla  Valley    

301,627 

Djasinga 

38,000 

22,345 

428,342  (U) 
269.120 

177,283 
188,320 

Doom  Dooma 

East  India  &  Ceylon  Tea 

170,264 

169,016 

567,988 

536,199 

East    ladian     Tea     and 

Produce    

107,678 

193,332 

873,431 
2,004,800    (4) 

940,312 
1,987,600 

Eastern  Produce 

Eastern  Sumatra 

13,858 

,, 

80,734(to  datei 

Galaha 

358,147    (3) 
364,100    (3) 
259,914 
25,265 

267,088 

353,831 

259,467 

22,951 

General  Ceylon 

58,332 

70,360 

Igalkande    

4,700 

Output 

Ontpat 

Five  Months 

Month  of 

Month  of 

(Except 

Same  Period 

May, 

May, 

Where 

Previous 

1917. 

1916. 

Stated). 

Year. 

Lbs. 

Lbs. 

Lbs. 

Lbs. 

113,209 

107.895 

505,757 

470,917 

29,486 

275,900  (to 

date)  .. 

40,629 

279,221  (11) 

,, 

25,785 

(4) 

43.106 

288,500 

(9) 

288,000 

,. 

865,314 

(9) 

864,284 

13,895 

., 

59,692 

289,136 

300,578 

1.142,484 

1,209,525 

45,297 

31,408 

193,194 

162,902 

146,523 

171,307 

654,327 

539,636 

56,445 

73,424 

636,375 

{81 

7?3,842 

26,400 

37,500 

121,500 
134,800 

135,2C0 
72,960 

53,614 

58,061 

240,620 

213,214 

37,483 

30,230  (Feb.) 

98,845 

423,273 

379,598 

39,534 

51,332 

210,883 

201,477 

50,509 

42,216 

209,969 

150,806 

17,149 

18,829 

118,612 

106,340 

439,486 

437,126 

356,748 

272,586 

1,611,802 
55,200 

1,053,065 
19,840 

18,108 

28,580 

71,672 
57,200 

114,475 
24,080 

16,960  (Jan. 

15,317 

17,983 

32,040 

131,048 

(8 

150,281 

66,038 

63,070 

273,089 

288,672 

126.190 

(4 

112,160 

51,736 

62,234 

248,202 

251,306 

MINING  OUTPUT  STATISTICS  FOR  MAY. 


Gold. 

Abosso  

Antelope  

Bullfinch     

Charterland  &  General 
(Old  Nic  Mine)  .... 

Eldorado  Banket 

Falcon 

Globe  and  Phoenii  .... 

Golden  Horseshoe   

Granville  (week  to 
June  2) 

Great  Boulder  Per- 
severance  

Great  Boulder  Proprty. 

Kalgurli    

Lake  View  and  Star    . . 

Lonely  Reef    

Meozies  Consolidated. , 

Oriental  Cons.  (Mach) 

Oroville  Dredging  (3 
weeks  to  May  10)  . . 

Plymouth  Consolidated 

Prestea 

Selukwe  Colombia  .... 

Sons  of  Gwalia 

South  Kalgurli 

Talisman  Consolidated 

Taquah  Mining 

Wanderer  (Selukwe)   , . 

Yuanmi    


Tons 
Crushed. 


Mill. 


es  O 

5^ 


Tons.  Tons. 
8,318 
4,145 
5,478 


2,432 
4,018 

16,250 
6,352 

16,020 


12,786 

16,363 
7,520 

15,613 
4,500 
2,024 

26,863 


11,100 

20,463 
1,422 

13,386 
9,086 
1,710 
6,170 

13,680 
2,480 


(5,863 


15,607 


1,461 


Gold  Recovered. 


Mill. 


Ozs. 


ailv'r, 


Total. 


Ozs. 


1,899 


3,452 
8,282 
8,303 


12,800 


4,073 
1,954 


2,560 


Value. 


£ 
11,874 
8,267 
5,558 

2,797 
10,247 
(gold) 

35,681 


11,659 
45,759 
12,906 
18,058 
17,128 
4,493 
8148,299 

$13,641 
10,814 
34,255 
2,882 
19,902 
10,830 
12,395 
14,232 

5,829 


£ 

665  (April) 
1,015 
892 

43 
5,060 

19,253 
11,733 


22,517 
2,502 

7,761 

$74,238 


3,164 

3,072 


418 
6,575 
3,401  (Apl) 
6,67b 

462 


Tin. 

Benue  

Briseis  Tin  ... . 


Cornwall  Tailings    . . . 
East  Pool  and  Agar... 

Ex  Lande  Nigeria 

Jos  Tin  Area 

Kaduna 

Mawchi 

Minna  (Nigeria)    

Naraguta 

Northern  Nigeria 

South  Crofty 


Sybu  Syndicate 

Tin  Areas  (Nigeria) . . . 
Mlscelianeous. 

Burma  Corporation... 

Burma  Ruby 


Cassel  Coal 

Mount  Dyell  (May  10  to 

June  6) 

North      Broken      Hill 

(week) 
Poderosa  Copper  . . . 
Uitkyk  Collieries  . . . 
Zinc  Corporation  . . . 


May 
Output. 


Tons. 
20 
24 

21,=, 

90: 

28' 
20 
20i 
45 
7 
31 
46 
691 

4j 

13i 


27,353 


31} 


Other  Notes  in  Return. 


Mutual  Hill  output,  2i  tons:  Wallace  Pro- 
perties, 524  ozs. 
Treated  7,254  tons. 
Estimated  revenue,  £14,506. 


Shipped  35  tons. 

Value,  £8,820;  arsenic  and  sundries,  £2,312; 
total  value,  £11,132. 


2,014  tons  hard  lead,  containing  201,4C0  ozs 

silver, 
86,000  loads  washed  ;    rubies  value,  $78,000  ; 

royalties,  $11,000. 

177  tons  copper,  8,942  ozs  silver,  and  207  ozs 

gold. 
573j  tons  lead  and  22,500  ozs  silver. 

Estimated  prollts,  £7,000. 

May  sales,  29,058  tons. 

31,800  tons  tailings  treated  in  zinc  plant,  and 
13,861  tons  ore  in  lead  mill,  producing  8,025 
tons  zinc  and  3,408  tons  lead  concentrates. 
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SUMMARY     OF     OOMFAKT     PROFIT     AND     LOSS     AOOOUNTS. 


Company, 


Period 
Ending, 


Balance 
from 
Last 

Aoooont. 


Net 
Profit 
After 
Pay- 
ment of 
Deben- 
ture 
Intereot 


Amount 
Avail- 
able for 
Distri- 
button. 


Appropriation, 


Dividend. 


OorrespondJng 
Period  Last  Year, 


Ordinary.       I  Prefoe, 


Rate.   I  Amount.  {Amount. 


Carried   to 
Reserve, 
Deprecia- 
tion, Ac. 


Breweries. 

Charrington  and  Co 

Canals,  &c. 
Grand  Junction  Camil  . . 
Electric  Lighting  and  Power, 
Chiswick  Electricity  Supply. . 
Northern  Counties  Electric  . . 
North  Metropolitan  Electrio. . 
Sheerness  and  District  Electric 
West  London  and  Provincial 
Weston-super-Mare  &  District 

Gas. 
International  Lighting  Asso- 
ciation     

Iron,  Coal,  and  Steel. 
Richardson,  Westgarth,  &  Co 

Land,  Mortgage,  &c. 

Consolidated  London  Props. . . 

.'.and  &  Mortgage  Co.  of  Egypt 

.South  Australian  Co 

Nitrate. 

Mianza 

I'ortuna  Nitrate   

'  .autaro  Nitrate  

^an  Patricio  Nitrate  

Oil. 

VouDg's  Paraffin  Light  &  Oil 

Shipping. 

i  Jooth  Steamship 

Tea  and  Rubber. 

i  lorbheel  Tea    

'Jheras  Rubber  Estates  

j    X^hendai  Tea 

!  I  Futtickoherrie  Tea 

1  f ewagam  Rubber    

i  lingurugama  Tea  and  Rubber 

ijindoolaTea    

Malayam  Rubber  and  Produce 

"  fatale  Ceylon  Rubber   

.Fay field  (Dimbula)  Tea 

athini  

i  lomai  Tea 

-•lottish  Ceylon  Tea    

-eafield  Rubber   

-hawlands  Estates  of  Ceylon  . 

Tanah  Datar  Rubber 

Vspane  Tea 

■V  o  0  d  e  n  d     (Kelani    Valley, 

Ceylon) 

Tramways. 
Jarnsleyand  District  Electric 

Traction     

Birmingham     District   Power 
and  Tramway   

•  ew  General  Traction  Co 

liddleton  Electric  Traction., 
eterborough  ElectrioTraction 

;hondda  Tramways    

wansea    Improvements    and 

Tramways  Co 

Trust  Companies. 
;  Edinburgh    North    American 

I         Investment    

!  Indian    and    General   Inveat- 

ment  

Waterworks. 

tickmansworth  &  Uxbridge 
Valley  Water    

taffordshire  Potteries  Water 

I         Works    

Other  Companies, 

Achille  Serre 

.\lbert  Baker  and  Co.  (1898) 
Bleachers' Association ,  Limi  te  d 

Coburg  Hotel 

Uovis  Bread  Flour 

John  Taylor  and  Son,   Edin- 
burgh   

Lance  and  Lance 

London  Shoe  Company  . . . 

Oxford,  Limited   

"Sanitas"     

Spa  Hotel  (Strathpefier)     . 
William  Mcllroy     , 

•  B.  Dick  and  Co 


Balance 
Forward 


Net 
Profit. 


DJvt- 
tend. 


Dec.  31 

Dec.  31(c) 

Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 

Dec.  31 

Dec.  31 

Mar.  25 
Mar.  31 
April  30 

Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 

April  30 

Mar.  31 

Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec,  31 
Deo.  31 
Dec.  31 
Deo.  31 
Dec.  31 
Dec.  31 
Deo.  31 
Deo.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 

Dec.  31 


Dec.  31 

Dec.  31 
Mar.  31 
Dec.  31 
Dec.  31 
Deo.  31 

Dec.  31 


Jan.  31 
April  30 

Mar.  31 

;Mar.  25 

Dec.  30 
Mar.  31 

Mar.  31 
April  30 
Mar.  31 

Feb.  28 
Jan.  10 
Mar.  31 
April  30 
Mar.  31 
Oct.  31 
Feb.  21 
Dec.  31 


63,034 
12,679 


Dr.  6fi5i 

6,043 

Dr.l.GiS 

96 

578 


346 

4,058 

2,954 

11,446 

9,521 

14,467 
2.890 

18,931 
2,683 

6,406 

98,147 

3,321 

1,253 

1,217 

740 

368 

4,543 

1,239 

6,121 

296 

354 

32,258 

1,592 

1,307 

11,686 

230 

1,067 

3,784 


1,310      15,810 


166 

2,551 

7,901 

770 

422 

5,577 

2,415 


878 
1,197 

773 

3,735 

3,158 

Dr.  9,90? 

190,343 

2,544 

2,263 

3,624 

1,155 

617 

5,354 

3,069 

Dr.  1,881 

10,451 

38,664 


£ 
121,458 

12,672 

4,047 

839 

59,276 

665 

2,867 

3,063 


1,144 

50,226 

10,840 

7,313 

59,742 

135,073 

46,327 

153,176 

5,507 

83,284 

142,043 

5,048 
9,232 
4,452 
1,151 

27.371 

15,140 
2,470 

75,555 
2,270 
6,751 

33,865 
6,157 
7,353 

73,819 
2,881 
9,985 
3,049 


£ 
184,492 

25,351 

4,047 

Dr.  -5,816 

65,319 

Dr.     97S 

2,963 

3,641 


1,490 

54,284 

13,794 
18,759 


4 
2 
5 

io 


4 
5 
69,263  (a)  100 


4,513 

42.183 

10,649 

4,377 

1,640 

2,728 

13,571 


4,858 
12,340 

13,104 

26,974 

Dr.  5,524 

15,283 

515,583 

3,689 

53,630 

1,586 

5,185 

3,838 

Dr.  4,237 

10,864 

Dr.    788 

13,263 

18,386 


149,540 

49,217 

172,107 

8,190 

89,690 

240,190 

8,369 
10,486 

5,669 

1,891 
27,739 
19,683 

3,70' 
81,676 

2,566 

7,105 
66,123 

7,749 

8,660 
85,505 

3,111 
11,052 

6,833 

17,120 


4,679 

44,734 

18,550 

5,147 

2,062 

8,305 

15,986 


(a)  15 
(a)  10 
18 


5 

10 

30 
15 
10 

8 
11 
15 

4 
10 
15 

8 
30 
20 
10 
65 

5 
15 

8 

27 


5,736 
13,537 

13,877 

30,709 

Dr.  2,366 

5,316 

705,926 

6,233 

55,9li3 

5,210 

6,340 

4,455 

1,117 

13,933 

Dr.  2,669 

23,714 

47,0501 


4 


20 


7  "A" 
£4/18 

.%"B" 
9  ord.) 
7  new/ 


I' 
6 


£ 
60,000 

11,300 

3,140 

35,002 

'2,400 


8,800 

7,500 

56,800 

75,000 
15,400 
99,000 


22,641 

25,000 

4,440 
7,500 
3,200 
1,200 

26,400 
5,700 
1,040 

50,000 
2,075 
2,452 

18,600 
3,201 
4,100 

65,000 
1,250 
6,654 
1,440 

6,750 


1,202 


£ 
57,000 

2,811 


18,000 
2,945 

856 


16, 


15,750 
10,480 


7,800 

5,000 
6,560 

9,728 
29,452 


500 


175,256 
2,500 
9,00c 


2,750 
8,880 


780 


,980 
860 

630 


140 

1,320 
11,538 


(d)  3,750 

(e)  1,320 


2,598 


5,727 
2,410 


135,988 

9,000 

l,500(b) 

3,297 

( f )  3,900 


4,800 
5.000'       5,000 


_ 


907 
10,542 

"  500 


1,500 
12,463 

20,000 

50,409 

5,533 

56,689 

100,000 

"1.000 
500 


124 

900 
15,000 

*  1,000 
1,000 
500 
1.851 
8,178 
1,150 
2,629 
3,787 

1,175 


1,143 
11,876 
"  500 
'  2,500 

3,000 


£ 
67,492 

11,240 


Dr.  5,816 

1,775 

Dr.    978 

18 

741 


634 

54,824 

3,494 
11,259 


16,950 


74,540 

13,817 

22,698 

2,657 

10,360 

98,690 

3,929 

1,985 

1,969 

691 

1.339 

13,859 

989 

16,676 

491 

1,673 

44,663 

4,048 

2,079 

12,337 

711 

1,769 

1,466 


58,792 

8,963i 

4,896i 

40,912! 

55,257! 

16,4681 

100,761 

Dr.    461 

31,222 

179,060 

7,565 
3,462 
4,098 
l,673l 

21,179! 

14,117 

57,201 


32,399 
5,421 

71,269 

4,581 


9,195      12,717 


130,000 
26,000 


2,000 
5,300 


1,014 

5,570 

8,070 

897 

742 

5,805 

2,588 


736 
1,250 

1,739 

1,257 

Dr.  2,366 

5,316 

263,682 

3,733 

11,923 

:,710 

293 

555 

1,117 

3,053 

Dr.  2,669 

13,614 

37,050 


11,300 


16,173 


17,145 
416,394 

26,201 


100 

5 

5 

12 


10 

40 
10 
12 
10 

24 


35 
22i 

65 
25 


7i 


(a)  Free  of  income-tax.       (b)  Part  arrears  of  dividend.         (,c)  Accounts  for  half-year.        (d)  Preference  dividend  for  the  18  months 
ended  July  15,  1914.        (e)  Preference  dividend  for  1912.       (f)  Payment  of  arrears  to  March  31,  1916. 
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DIVIDEND  ANNOITNOBMENTS. 


Ksme  of  Company, 


Rate  %  per  Annum,  exoept  where 
marked  %  or  stated  in  Cash. 
»  Interim  div.         t  Final  div^ 


Intenm 

or 
Final. 


Date  of 
Pay- 
ment. 


Method 

of 
Payment. 


Dividend 
for  Whole 

Years. 


^^"•1  year. 


Banks. 

Bank  of  New  Zealand  ("B" 
Pref  and  Ord.  Shares)  .. 
Railways. 
Antofagasta  (Chili  &  Bolivia) 

Railway,  Def.  Slk 

Bengal  and  North- Western. . 

Rohilkuod  and  Kumaon  .... 

Insurance. 

City  Equitable,  Ord 

Do  Pref 

Legal  and  General  Lite ...... 

London  and  Lancashire  Life 
Reliance  Marine   Insurance 

Sun  Life  Apsurance  

Tea  and  Rubbar. 
Ampat  (Sumatrai  Rubber 

Ass«m  Dooars  Tea 

Bah  Lias  Tobacco  &  Rubber 
Baraoora  (Sylhet>  Tea  . 
Batn  Tiga(Selangor)  Rubber 

BorbheelTea   

Bukit  Ijok  Rubber 

Denni^toiin  Rubber  ... 

DhtadiiTea    

Eas'  era  Assam  Co.    ... 
Eastindi.n  TeaJt Produce.. 

East  Java  Rubber 

Fultickcherrie  Tea    ... 

Glenshiel  Rubber  

Hevea  (Johore)  Rubber 
Jong-Landor  Rubber. . . 

Kerala  Rubber 

Krubong  (Malacca)  Rubber.. 

Lanka  Plantations 

Mayfleld  (Dimbula)  Tea 

Mazdehne  Tea 

Pathini  Tea 

Peacock  and  Nilambe  

Ragalla  Tea  Estates 

Romai  Tea 

Scott  i  fib  Ceylon  Tea 

Seafield  Rubber 

SingloTea 

Snngei  Krian  Ord.  and  Pref 

Tanah  Datar  Rubber    

Upper  Assam  Tea  

Mining. 

Chino  Copper   

Durban  Roodepoort  Gold    . . 
Frontino  and  Bolivia    Gold 

Do  Pref 

Idris  Hydraulic  Tin   . . 

Jantar  Nigeria 

Elnta  Tin  Mines 

Mysore  Gold 

Natal   Navigation  Collieries 
Nevada  Consolidated  Copper 
Nundydcoog  Company  . . . 
Ray  Consolidated  Copper 

Sbamva  Mines 

Sulphide  Corporation,  Ord. . . 

Do  Pref 

Sungei  Besi  Mines 

Taquah  Mining  and  Explor, 

Tomboy  Gold  Mines 

Tronoh  Mines 

Utah  Copper 

Other  Companies. 

Alianza  Co 

Army  and  Navy  Invest.,  Def, 

Arniston  Coal 

Aastralian  Pastoral   

Bleachers'  Association 

Bluemel  Brothers  

Booth  Steamship    

British  Maritime  Trust  .... 

Brunner,  Mond   

Compania  Sansmena   

Dominion  Steel   

E.  W.  Parry  and  Co 

Field  Line  (Cardiff  I   

"  Flower  •'  M'  t or  Ship 

G.  B.  Kent  and  Sons,  Pref.. 
G.  H.  Williamson  and  Sons 

Godfrey  Phillips 

Gordwin,  Foster,  Brown... 
Grard  Junction  Canal.... 

Harrison,  Barber    

Hazlewood  Shipping 

Hovis  Bread  Flour 

J.  and  J.  Baldwin  Si  Partners 
John  Brown  and  Co. 
Kayser,  Ellison  &  Co.,  Pref.. 

Lance  and  Lanoe   

Land  Mortgage  of  Egypt... 
National  Trust  (Toronto) . . . 

New  General  Traction 

North  British  Cold  Storage. 
North-Eastem  Breweries    . 
North  Metropolitan  Electric 
Omnium  Investment,  Def. 

Philadelphia  Co 

Provincial  Tramways    .... 
Rangoon  Electric  Tramway 

Rhymney  Iron 

Riokett,  Cockerell 

Rio  Ctaro  Railway  and  Inv 

Sanitas    

Phell  Transport  and  Trading 

Stevenson  and  Howell 

Tedcastle,  McOormick,  &  Co. 
W.  B.  Dick  and  Co.... 
William  Cooke  and  Co 
Yonng'B  ParafHn  Oil . . 


9%t 


5i%t 
4  %• 
4  %* 


19  %t 
30/  p.s. 
1/6  p  s. 

4/  p.s. 
!/9  p.s 

10%* 
15  %t 

20'%t 
30%+ 
15  %t 
12i%+ 

7'%+ 
12i  %+ 

io'%t 

25%  + 
5%» 
7»  %* 
15  %t 

2ft' 


10%+ 

nil+ 
12*  %t 
12i%' 

5%+ 
35%+ 
16i%+ 
10%+ 


July  23 
July  23 


July     ! 
July 
July  2 


July 
July 


June  30 
Jnly  14 


July     2 


.42.50  ps 

l/p.s.- 
5  %♦ 
5% 

/6  p.s. 
2/6  p.s.* 

1/p.s. 
3/   P  »•' 

IS  p.s. 

81  p  s. 

Is  p.s.* 

Slp.s. 
1/3  ps.' 

10  %• 

10  %• 
1/    p.s.- 

Is  p.s. 

1/p.s. 

1/   p.s.' 

$3.50  ps 

10  %+ 

6* 

16/  p  B.' 

3%* 

10+ 

3J%* 

2j'%* 
30+ 

1'% 

25  %* 

Is  p.s.* 

5* 

2J% 

6 

10%+ 

l'% 

2J%* 

10  %+ 

6+ 

7J-^* 

2J%* 

4/  pis.' 

■4* 

li'v-a.' 

i"% 

i%* 
5i%+ 
25  %+ 

16+ 

3%+ 


Less  tax  4/6  in  £ 
Less  tax  3/9  in  £ 
Less  tax  3/9  in  £ 


Tax  free 
Less  tax 
Less  tax 
Tax  free 


Less  tax  4/6  is  £ 
Less  tax 


Less  tax 
Tax  free 
Less  tax 
Tax  free 
Less  tax 

Less  tax 
Less  tax  5/  in  £ 


Less  tax 
Less  tax 
Less  tax 


Tax  free 
Less  tax 


Less  tax 


Less  tax 


fune  30 
July  7 
July  2 
July  2 
June  30 
July     9 
June  26 
July  19 

June  30 
Tuy  13 
Tune  30 
June  30 
July  26 
July  26 
June  29 
June  30 
Tune  29 
ruly  7 
June  30 


Tax  free 
Less  tax 
Less  tax 
Less  tax 
Less  tax 
Tax  free 
Less  tax  5s  in  £1 


Less  tax  5/  in  £ 
Less  tax  5/  in  £ 


22 


20 
5 

30 
50 
30 
37i 
12 
10 

'4 

20 

S 

37i 


20 


14 

30 

8 

17i 
20 
10 
65 
20 
25 
15 
12J 


Jane  16 

fune  30 

June  23 

July 

fune  18 
July  1 

luly     2 

July  5 
July  1 


June  15 
July     2 


fune  3o 
July  2 


July  3 
July  2 

Jane  18 
June  30 
June  23 
July  14 


Less  tax 
Less  tax 
Tax  free 
Less  tax 


Tax  free 
Less  tax 


Less  tax 


Cash  div.  12i%snd 


Tax  free 


Tax  free 


Le?s  tax 
Less  tax 


Less  tax 
Less  tax 
Less  tax 

Less  tax 
Quarter 
'Less  tax 

Less  tax 

Less  tax 


Tax  free 
Less  tax 


Less  tax 
Tax  free 

Less  tax 
Tax  free 
Tax  free 


% 
15 


20 
nU 
30 

45 
40 

26 
12 

'3 
20 

25 


124 

35 
12 

2k 
174 
65 

28 

nil 


15 
■74 

io 

27i 
4h.div 


25 
6 
15 
12i 

'5 
S 

"4 
6 


6 

io 

27} 
I2i% 


16 

6 


6 

12i 
12i 


74 

10 

7 

6 

4 

.1 

6 

5 

5 

S 

8 

7^ 

3b: 

.35 

1 

20 

5 

5 

10 

10 

5 

nil 

RUBBER  SALES. 


Bant.4ED.\wa.— Sales,   128,328  lbs    at  23    io.2od. 
Batu  K.UVAN. — Sales,  63,774  l^s  at  2s    lod. 
E-1STESN  S0.M.4TEA. — Sales,  43,403  lbs    at  2s    iijd. 
Glen  Beevie.— Sales,  74,535  lbs    at  2s    8.94d. 
lNDi.\N  Peninsula.— Sales,  73,435  lbs   at  2s    lod. 
JEE.4M. — Sales,  174,671  lbs    at  2s    7.98d. 
LANGK.4T  Su-MATEA. — Sales,  55,000  lbs    at  2s    gjd. 
SOEMBEE  AJOE. — Sales,  25,302  lbs    at  2s    io|d. 
South  Peeak.— Sales,  11,846  lbs   at  2s   6^4. 
Sungei  Bahbu. — Sales,   146,612  lbs  at  2s  7.i6d. 
Tam(.\nc. — Sales,  139,177  lbs  at  2s  io.62d. 


OIL  OUTPUTS. 


Anglo-Egvpiian. — Gemsah  production  for  ■week,  708  tons  (last 
week,  286) ;  Hurgada,  1,171  (1,724). 

Beitish  Buemah  Petroleum. — Total  production  by  this  com- 
pany and  the  Rangoon  Oil  Company  month  of  May,  72,814 
birrels. 

Beitish  Maikop. — Week  to  May  12th,  2,387  poods  (38  tons). 
Roiteedam-Deh  Hevea. — Rubber  crop  May,  44,154  lbs.   Total 
(seven  months),  261,590  lbs. 

Russian  Peteoleu.m. — Week  ended  June  2nd,  44,700  poods. 

United  Beitish  of  Teinidad.— Week  to  June  6th,  4,186  tons, 
including  flush  production  from  a  new  veil. 

Ural  Caspian  Oil. — Production  week  ended  May  31st,  152,585 
poods  (2,461  tons). 


Mr  T.  A.  Wilson,  of  Messrs  Wm.  F.  Malcolm  and  Co.,  has 
joined  the  board  of  the  Merchants'  Marine  Insurance  Company, 
Limited. 

The  directors  of  Lloyds  Bank,  Limited,  announce  that  Mr 
Arthur  E.  Pattinson,  of  Messrs  J.  R.  Pattinsonand  Co.,  9  Rumford 
street,  Liverpool,  has  been  elected  to  a  seat  on  the  board.  Mr 
Pattinson  is  already  a  member  of  the  Liverpool  local  committee  of 
the  bank,  and  a  director  of  the  Royal  Insurance  Company, 
Limited,  and  the  Liverpool  Warehousing  Company,  Limited. 

At  the  annual  conference  of  the  Chartered  Insurance  Institute, 
held  at  the  Queen's  Hotel,  Leeds,  on  Friday,  June  8,  1917,  Mr 
Charles  E.  Noverre,  J. P.,  F.C.I. I.,  chairman  of  the  London 
board  of  the  Norwich  Union  Fire  Insurance  Society,  Limited,  and 
Master  of  the  Ironmongers'  Company,  was  elected  president  of  the 
institute  for  the  ensuing  year.  Mr  Noverre  was  president  of  the 
Insurance  Institute  of  London  in  1912. 


t  Treasury  consent  has  been  obtained  to  an  issue  of  1,000,000  new  £1 
ordinary  shares,  which  are  offered  at  par  to  sharehoHers  in  the  ratio  of  one  for 
every  four  held.  The  cash  dividend  will  be  utilised  to  enable  the  shareholders 
to  pay  for  their  new  shares,     (a)  Dividend  paid  less  tax. 


GOVERNMENT   STOCKS,   Ac. 

COlOMBIi  CONSOLIDATED  EXTERNAL  DEBT.— The  Council  of 
Foreign  Bondholders  notify  that  the  coupon  due  July  i,  1917,  will 
be  paid  on  and  after  2nd  prox.  by  the  London  County  and  West- 
minster Bank,  Limited,  21  Lombard  street,  E.C.  The  Council  also 
announce  that  they  are  prepared  to  receive  tenders  of  bonds  for 
redemption,  which  must  be  lodged  before  11  o'clock  a.m.  on 
July  3rd. 

G8ATEMALA  4  PER  CENT.  EXTERNAL  DEBT.— The  Council  of 
Foreign  Bondholders  notify  that  they  will  pay  the  coupon  due 
June  30,  1917,  on  and  after  that  date  at  their  offices,  17,  Moorgate 
street,  E.C. 

VENEZUELA  (3  PER  CENT.  DIPLOMATIC  DEBT).— The  Council 
of  Foreign  Bondholders  notify  the  receipt  of  a  sight  draft  for 
/4, 390  15s  4id,  being  the  moiety  of  the  eighth  fortnightly  instal- 
ment of  the  Debt  Service  payable  to  the  Council  in  respeet  of  the 
half-year  ending  Jane  30,  1917. 

BANKS. 

B4NK  OF  NEW  ZEALAND.— A  cable  has  been  received  from 
Wellington  as  follows : — Profits,  after  providing  for  expenses  of 
management  and  all  necessary  appropriations,  are  /436,63i  ; 
deduct  interest  on  guaranteed  stock,  /21, 141 ;  allocated  in  reduc- 
tion of  bank  premises  and  furniture,  ;^o,ooo ;  balance  of  profit  for 
year,  ;^365,49o;  balance  brought  forward  from  last  year,  ^56,464  ; 
interim  dividend  paid,  /io5,ooo;  available  for  distribution, 
^316,954;  dividend  at  rate  of  4  per  cent,  on  "A"  preference 
shares,  ^20,000;  dividend  at  rate  of  6  per  cent,  on  "  B  "  preference 
shares  and  ordinary  shares,  /75,ooo;  bonus  at  rate  of  3  per  cent, 
on  "B"  preference  and  ordinary  shares,  /37.500;  transfer  to 
reserve  fund  (making  ;f  2,135, 000),  /72.859 ;  balance  carried 
'  forward,  ;fiii,595. 
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ASSURANCE    COMPAHIES. 

•CITY  EQUITABLE  FIRE.— The  report  for  the  year  ended  Feb- 
ruary 28th  last  shows  that  the  balance  of  revenue  was  ;£65,495.  A 
final  dividend  is  recommended  on  the  preference  shares  of  19  per 
cent  making  22  per  cent,  for  year,  and  on  the  ordinary  shares  of 
88  per  cent.,  both  being  same  as  last  year.  ;i36,ooo  is  reserved 
for  income-tax  and  e.xcess  profits  and  /i8,74o  carried  forward, 
against  ;f  16,063.  Premiums  of  ;f  87,980  on  new  share  capital  issue 
carried  to  additional  reserves. 

SCOTTISH  EQUITABLE,— The  new  policies  issued  last  year  num- 
bered 1,273,  assuring  ;f 752,886  gross  and  ;^7ii,886  net.  The  net 
premium  income  was  2^445,037,  and  the  total  expenses  and  com- 
missions 12.9  per  cent,  of  the  premiums.  A  sum  of  ;f  15,010  was 
placed  to  investments  suspense  account,  and  the  funds  at  the  end 
of  the  year  were  ;f6,389,69o,  an  increase  of  ;f5<5.383-  The  average 
rate  of  interest,  alter  deducting  tax,  was  li  17s  sd  per  cent. 

RAILWAYS. 

ANTOFAGASTA  (CHILI)  AND  BDLIVIA  RAILWAY.— The  directors 
recommend  a  final  dividend  in  respect  of  the  year  igi5  of  si  per 
cent,  (less  tax  at  4s  6d  in  the  £)  on  the  deferred  ordinary  stock, 
making  8  per  cent,  for  the  year.  After  providing  for  this  and 
making  appropriations  of  ;f  150,000  to  the  reserve,  ^50,000  to  coal 
reserve,  and  £io,ooa  to  staff  benevolent  fund,  there  remains  to  be 
carried  forward  ;f  271,775. 

ARGENTINE  NORTH-EASTERN  RAILWAY.— This  company 
announces  the  redemption  of  the  outstanding  balance  of  50  per 
cent,  of  "  B  "  funding  scrip  and  payment  of  all  interest  accrued  to 
June  30,  1917,  less  income-tax,  as  from  the  30th  instant. 

UISCELLANEOUS. 

ALIANZA. — The  report  for  the  year  1916  states  that  gross  profit 
13^254,427,  less  exhaustion  of  raw  material,  ;^6i, 491,  depreciation 
of  plant,  £12.097,  and  London  charges,  debenture  interest,  income- 
tax,  &c.,  £45,766,  leaving  net  profit  £135.072 ;  ;f  14.467  was 
brought  forward,  making  £149,540.  The  directors  recommend  a 
final  dividend  of  10  per  cent.,  free  of  tax  {making  15  per  cent,  for 
the  year),  and  to  carry  forward  £74,540.  Profit  has  been  taken  in 
the  profit  and  loss  account  on  2,590,092.11  quintals  of  nitrate, 
representing  the  net  production  for  the  year.  Of  this  quantity 
1,763,441.69  quintals  were  produced  at  oficina  Alianza  and 
826,650.42  quintals  at  oficina  BelUvista. 

HOVIS  BREAD.— The  report  for  year  ended  March  31st  last  states 
that  the  profit  on  trading  amounts  to  £69,911.  From  this  is 
deducted  directors'  fees,  depreciation,  &c.,  leaving  £56,060,  which 
with  £2,263  brought  forward  makes  £58,323-  After  deducting 
dividends  on  preference  shares,  interest  on  debentures  and  interim 
dividend  upon  the  ordinary,  there  is  left  £42,423.  The  directors 
recommend  a  dividend  at  the  rate  of  6  per  cent,  per  annum  upon 
the  ordinary  shares  for  the  half-year,  making  6  per  cent,  for  the 
year;  to  place  to  reserve  £6,000,  and  £20,000  to  contingency 
account  for  excess  profits  duty,  leaving  to  be  carried  forward 
£11,923.  The  turnover,  owing  to  the  abnormal  demand  for  the 
company's  products,  greatly  exceeded  that  of  any  year  ;  the  pro- 
portionate profit,  however,  was  less  than  in  previous  years,  as  the 
directors  decided  that  the  price  of  Hovis  flour  should  be  kept  com- 
paratively low  with  that  of  ordinary  flour.  Owing  to  the  extra- 
ordinary demand  upon  the  resources,  the  strain  upon  the  plant  and 
machinery  has  been  considerable,  and  a  larger  allowance  for  up- 
keep and  depreciation  has  been  provided  for. 

NEW  GENERAL  TRACTION.— The  report  for  the  year  ended 
March  31st  last  states  that  the  revenue  amounted  to  £19.481.  The 
profit  was  £10,649,  which,  with  £7,901  brought  forward,  makes 
£18,550.  The  directors  recommend  a  dividend  of  4  per  cent,  (less 
tax),  and  carry  forward  £8,070.  The  Norwich  Electric  Tramways 
Company  paid  a  dividend  of  3  per  cent.,  being  the  same  rate  as  for 
the  previous  year.  The  Douglas  Southern  Electric  Tramways 
system  is  still  closed  down  on  account  of  the  war.  The  income 
received  from  the  Philadelphia  undertaking  (the  Darby  Media  and 
Chester  Street  Railway  Company)  amounted  to  £14,063. 

SUEZ  CANAL.— The  report  for  the  year  1916  states  that  the 
traffic  passing  through  the  canal  fell  3,000,000  tons  to  12,325,347 
ions,  the  decrease  in  1915  having  been  4,100,000  tons  and  600,000 
tons  in  1914.  The  receipts,  however,  have  not  fallen  in  the  same 
ratio  owing  to  the  imposition  of  higher  rates.  Three  times  since 
tlie  outbreak  of  war  rates  have  been  raised,  and  a  fourth  surtax 
will  come  into  operation  on  July  ist  next,  making  an  increase  of 
36  per  cent,  on  the  pre-war  tariff.  These  successive  advances, 
which  have  met  with  no  opposition,  were  not  sufficient  to  make  up 
f  <r  the  reduction  of  general  traffic  through  the  canal.  The 
receipts  from  special  navigation  dues  show  a  deficit  of 
14,000, ooof,  and  transit  dues  fell  I3,473,8oof,  but  other  sources 
of  revenu3  rose  4,289,95of.  The  total  receipts  were  89,044,276^ 
a  drop  of  9,183, 822f  as  compared  with  1915.  On  the  other 
hand,  expenses  rose  2,535,745f  to  34.565.7Mf.  due  to  higher 
establishment  charges  and  to  increased  cost  of  materials.  Includ- 
ing the  amount  brought  forward,  profits  e.\ceed  expenditure 
W  54.051.351f-  A  dividend  of  77f  58c  per  share  is  to  be  paid 
which,  with  the  addition  of  25f  interest,  makes  io2f  58c  gross  and 
9of  net.  This  will  absorb  43,707,842f,  and  leave  to  carry  forward 
io,344,309f.  During  the  year  1916  3,110  ships  passed  through 
the  canal,  their  tonnage  being  12,325,347  net,  a  decrease  of  598 
ships  and  of  2,940,808  tons  (19.26  per  cent.),  as  compared  with  the 
previous  year.    As  against  the  last  complete  normal  year— namely, 


1913 — the  past  year's  figures  show  a  reduction  of  1,975  ships  and 
of  7,708,537  tons. 

WILLIAM  COOKE  AND  CO.— It  having  been  found  imprac- 
ticable to  issue  a  balance-sheet  and  report  for  the  year  ending 
March  31,  1917,  owing  to  the  amount  of  taxation  payable  for  excess 
profits  duty  and  munitions  levy  not  having  been  ascertained,  the 
directors  are  obliged  to  postpose  the  same  until  such  time  as  the 
accounts  are  in  a  state  of  completion.  They,  however,  feel  them- 
selves justified  in  recommending  a  distribution  of  10  per  cent.,  free 
of  tax,  on  the  ordinary  share  capital  of  the  company. 

MINES. 

GEEVOR. — The  following  information  is  issued  regarding  opera 
tions  during  the  12  weeks  ended  May  23rd  :— Two  weeks  ended 
March  14th,  tons  crushed,  806;  tons  of  black  tin,  n.45;  lbs  of 
tin  per  ton  milled,  315;  revenue,  £1,331.  Two  weeks  ended 
March  28th,  tons  crushed,  764;  tons  of  black  tin,  12.45;  lbs  of 
tin  per  ton  milled,  36.50;  revenue,  £1,473.  Two  weeks  ended 
April  nth,  tons  crushed,  580  ;  tons  of  black  tin,  8.89  ;  lbs  of  tin 
per  ton  milled,  34.33  ;  revenue,  £1,068.  Two  weeks  ended 
April  25th,  tons  crushed,  768  ;  tons  of  black  tin,  15.30;  lbs  of  tin 
per  ton  milled,  44.62;  revenue,  £2,016.  Two  weeks  ended 
May  9th,  tons  crushed,  692;  tons  of  black  tin,  12.30  ;  lbs  of  tin 
per  ton  milled,  39.82;  revenue,  £1,739.  Two  weeks  ended 
May  23rd,  tons  crushed,  6.43;  tons  of  black  tin,  11.50;  lbs  of 
tin  per  ton  milled,  40.06  ;  revenue,  £1,650. 

GREAT  BOULDER  PERSEVERANCE  GOLD.— The  report  of  the 
directors  for  1916  states  that,  on  account  of  serious  shortage  of 
labour  throughout  the  year,  only  194,106  tons  of  ore  were  treated, 
a  reduction  of  45,208  tons  compared  with  1915,  producing  48,215 
ounces  of  fine  gold  and  12,924  ounces  of  silver,  of  the  realised  value 
of  £205,678  IIS  6d.  Development  work  was  greatly  restricted 
from  the  same  cause.  The  year's  working  has  resulted,  after 
writing  off  the  cost  of  development  (£4,145  17s  lod)  and  deprecia- 
tion (£5,279  IIS  iid),  in  a  loss  of  £10,897  4^  9'^.  reducing  the 
amount  carried  forward  from  £95,842  6s  lod  to  £84,945  2s  id. 
The  loss  is  due  to  the  reduction  in  the  tonnage  treated,  and  to  a 
further  increase  in  working  costs  arising  out  of  the  war.  In  view 
of  the  unprofitable  operations  of  the  company,  the  board  have 
ceased  to  take  any  fees. 

BISICHI  TIN.— The  report  states  that  the  output  of  473  tons  o 
black  tin  shows  a  material  increase  on  that  for  191 5,  which  was 
310  tons.  The  whole  of  this  has  been  safely  landed  at  Liverpool, 
and  the  greater  part  has  been  realised.  The  average  price  obtained 
for  that  already  sold  was  £136  5s  2d  per  ton.  as  against  £130  8s 
for  the  whole  of  the  previous  year  ;  bat  165  tons  yet  remain  to  be 
settled  for.  which  for  the  purpose  of  the  accounts  have  been  taken 
in  at  a  conservative  figure.  This  on  realisation  would  improve 
the  average  still  further.  The  average  assay  was  72.53  per  cent., 
as  compared  with  72.91  per  cent,  in  1915.  The  actual  labour 
charges  work  out  at  £23  4s  4d  per  ton  of  ore  ready  bagged  at  the 
mine,  and  the  "  all-in  "  costs  amount  to  £89  3s  8d,  as  compared 
with  £96  14s  iid  per  ton  in  1915.  The  total  profit  earned  is 
£31,814,  and  after  allowing  for  depreciation  £4,151,  a  net  balance 
remains  of  £27,663  ;  £3,428  was  brought  forward,  making  £31,091. 
The  directors  recommend  a  dividend  at  the  rate  of  12J  per  cent., 
leaving  £6,091  to  be  carried  forward. 
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CENTRAL  MINING  AND  INVESTMENT.— The  report  for  1916 
shows  a  profit  of  ^366,393,  which  with  amount  brought  forward 
from  1915  makes  a  total  of  ^^390,863.  A  dividend  of  5  per  cent., 
free  of  income-tax,  was  declared  in  December  last  and  paid  in 
January.  It  is  now  proposed  to  place  to  reserve  ^150,000,  leaving 
a  balance  to  be  carried  forward  of  ;f  70,863.  The  holdings  are 
shown  at  or  under  market  price  as  at  the  end  of  December,  1916. 
Unquoted  interests,  representing  a  total  of  £52S,i^-],  or  about  8J 
per  cent,  of  the  investments,  have  been  valued  by  the  directors  on 
a  conservative  basis.  The  amount  includes  ;f  172,798  for  enemy 
securities,  which  have  been  heavily  written  down,  and  as  to  which 
no  reliable  quotations  are  available  during  the  war.  Investments 
in  British  Government  securities  have  been  further  increased.  The 
total  cash  and  cash  assets  largely  exceed  liabilities,  placing  the 
corporation  in  a  favourable  position  to  undertake  new  business 
after  the  war. 

LENA  GOLDFIELDS.— The  report  for  the  year  to  September  30th 
last  has  been  issued.  The  directors  state  that  246,703  shares 
have  been  allotted,  and  the  issued  capital  now  stands  at  1,405,000 
shares,  being  the  full  amount  authorised.  The  year's  profit  is 
Rs. 821, 523. 69.  Having  regard  for  the  disturbed  state  of  political 
affairs  in  Russia,  the  board  considers  it  in  the  best  interests  of  the 
shareholders  to  conserve  the  liquid  resources,  and,  therefore,  are 
unable  to  recommend  a  dividend  for  the  year.  The  cash  transac- 
tions for  the  year  1915-1916  compare  with  those  of  the  previous 
year  as  follows:  —  Receipts  —  cash  balance,  ;^6i3,87i 
(against  ^340,408)  ;  Lenskoie  shares  sold,  ;f 245, 634 
(;^55.68o)  ;  Russian  Four  per  Cent.  Treasury  bonds 
sold,  1914-15,  ^■64,242 ;  Lenskoie  dividend  1912-1913, 
/^52,533  ;  1913-1914.  ibOfi-ji ;  royalties  from  Lenskoie  on  balance 
of  industrial  purchase,  ^16,817  (;f 47,544) ;  loan  from  bankers, 
1914-1915,  /52,ooo ;  interest,  /2i,738  (£2-i,2^i)  ;  advances  by 
Lenskoie  repaid,  ;^io2,598  (;f  1,192,520)— /i,05o,730—(/i, 828,174). 
How  accounted  for — Advances  to  Lenskoie,  ^32,877  (against 
;f  1,148,019) ;  dividends  and  expenditure,  ;f  159,651  (£66,2^-}) ;  re- 
payment on  account  loan,  ;f  37,000  ;  Russian  5  per  cent.  Treasury 
bills  purchased  (Rs6,5oo,ooo  nominal  value),  ^^663, 219;  cash 
balance  at  end  of  year,  ;f  157,983  (;f6i3,872)—;f  1,050,730  (against 
;f  1,828,174).  The  receipts  have  since  been  increased  by  ^725, 780, 
and  after  advancing  to  Lenskoie  £m5A^5<  subscribing  ^274,000 
(nominal  value)  to  the  1929-1947  5  per  cent,  war  loan,  and  meet- 
ing expenditure  on  this  company's  own  account,  the  cash  balance 
is  now  ;f 257,466. 


Cnmm^rrial  Il^p0rta. 


on  dead  weight  to  this  country,  or  380s  French-Mediterr.anean, 
while  410S  is  repeatable  to  West  Italy.  On  rice  basis  Burma 
indicates  475s  to  United  Kingdom  or  French  .Atlantic,  with 
Saigon  worth  500s  to  French-Mediterranean.  In  the  United 
States  section  the  demand  for  heavy  grain  was  less  insistent 
and  official  rates  were  nominally  unaltered,  but  an  active  in- 
quiry arises  on  net  form  to  French-Atlantic  at  225s  arid  West 
Italy  235s,  United  Kingdom  being  quoted  at  iSos  with  30s 
extra,  respectively,  if  loading  in  the  Gulf.  Homeward  Plate 
market  ruled  steady  at  145s  up-river  loading  to  United  Kingdom, 
or  5s  less  from  Buenos  Ayres/La  Plata.  Trade  in  foreign 
barley  continues  slow,  prices  being  largely  nominal,  while 
supplies  of  native  varieties  were  in  small  compass  both  here 
and  at  provincial  markets,  and  met  with  good  support  at  official 
quotations.  Crop  reports  are  favourable  from  most  producing 
countries,  the  prospects  of  the  spring  crop  in  the  Pacific  J^orth- 
West  being  particularly  good,  while  seeded  on  a  larger  acreage. 
Of  maize,  business  continues  restricted  by  paucity  of  offers,  and 
prices  remain  firm  at  recent  level.  It  is  reported  that  the  Gov- 
ernment have  acquired  the  exportable  surplus  of  the  South 
African  crop.  An  active  demand  continues  for  all  grades  of 
native  oats,  the  quantity  marketed  being  readily  absorbed  at 
the  official  price,  but  trade  in  foreign  sorts  was  practically  at 
a  standstill,  and  though  prices  were  occasionally  6d  to  is  per 
qr  lower,  some  are  still  at  a  substantial  premium  over  the 
home  product.  Quotations  : — Wheat,  English  78s  per  qr  480  lbs. 
Of  imported  kinds,  Canadian  ofiicially  raised  is  per  qr.  No  2 
Northern  Manitoba  86s  gd.  No  3  84s  3,  both  ex-ship  to  arrive. 
Canadian  feed  75s  ex-ship  and  77s  ex-quay.  Flour,  Ameiicar. 
and  Canadian  nominally  80s  landed.  I'cuntry  straight  runs 
62s  ex-mill.  Barley,  English  milling,  65s  per  qr.  Cats, 
American  white  clipped  No  2  65s,  Canadian  Western  No  2  67s, 
Chilian  white  68s  6d  all  landed,  I^  Plata  mi.xed  63s  ex  quay, 
linglish  35s  per  qr.  Maize,  American  kiln-dried  76s  6d  ex-ship 
to  arrive.     White  flat  South  African  82s  6d   landed. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1916-17,  contrasted  with  1915-16,  1914-15, 
and  1913-14: — 


THE     CORN     TBADE. 

Mark  Lane,  Friday  Evening. 

Fine   growing  weather  continues    to    prevail   in   the    United 
Kingdom,    and   cereal   crops    are     making    excellent     progress. 
Barley   and  oats   have   started   well   with    increase   in  acreage 
under   cultivation,    while  latest   reports  confirm    the   improved 
prospects  of  wheat,  though  only  a  moderate  out-turn  is  expected. 
More  rain,  however,  would  benefit  root  crops,   which  are  now 
showing  satisfactorily,  the  area  under  potatoes  being  estimated 
at  ten  per  cent,  increase,  compared  with  last  year.     There  was 
little  variation  in  general  market  conditions  during  the  period 
under    review,  trade  being   confined  to   immediate  wants,  and 
with  ample  supplies  available  prices  showed  no  material  altera- 
tion from  recent  level.    Offerings  of  native  wheat,  however,  con- 
tinue on  a  limited  scale,  while  steadily  absorbed  at  the  regula- 
tion value.     In  the  floating  and  forward  section  a  very  quiet 
tone  prevailed.      Official  prices  of  No.    i,    2,   and  3  NortTiern 
Manitobas  advanced  is  per  qr,  but  the  lower  grades  were  re- 
duced  by  a   similar    amount,    otherwise   values    are   unaltered 
from  last  week.     Shipments  were  again   fairly  substantial  and 
quite  up  to  estimated  requirements,  especially  in  view  of   the 
decrease  in  consumption  of  the   all-favoured   cereal.      Reports 
from  the  United  States  indicate  an  improvement  in  the  condition 
of  winter  wheat,  and  harvesting  is  now  general,  while  present 
prospects  are  favourable  for  the  spring  crop  with  a  substantial 
increase  in  the  area  under    cultivation    reported.       The   good 
progress  of  new  crops  in  other  exporting  countries  is  well  main- 
tained, particularly  in  the  Argentine,  where  a  large  increase  in 
acreage  is  expected.    India  has  harvested  an  excellent  Ciop  both 
as  regards  quality  and  yield,    and   offers    are  now  being   put 
forward  freely,   so  that   liberal  contributions  can    be  expected 
from  this  quarter   to  meet   European  requirements.      A  steady 
trade  continues   in  home-milled  flour  the  demand  being  accen- 
tuated by  the  scarcity  of  imported  brands,   but  price  changes 
were  unimportant,    being  largely  governed  by  the  position  of 
the  raw  article.     The  homeward  freight  markets  again  pioved 
very  inactive,   actual  closures  being  few  and  far  between,  but 
full  rates  were  bidding  in  all  directions,  with    sustained   com- 
petition for  available  carriers,  particularly  from  India  and  the 
rice  ports.     Karachi  quptes  250s  scale  basis,  and  Bombay  320s 


Imports— Wheat  (40  weeks  to  June  2) 
Flonr  „  „ 


Add  week  ending  Jnne  9— Wheat  . 
„  ,,  Flour    . 


Total  imports  41  weeks  . 

Less  exports— Wheat 

„  Flour 


Net  imports    

Add  to  this  the  estimated  sales 
home  grown  wheat 


of 


Forty-one  weeks*  home  supplies    . 

Average  price  of  B^glisb  wheat  per 

quarter 

—    percwt 


1916-1917.: 


cwts. 

J8,507,2X 

3,775,300 


42,282,500 


42,282,600 
73,100 
31,400 


42,078,000 
36,113,300 


78,191,300 


"Visible  supply"  inU.S.centres,bnsh, 
=    in  cwts. . 


1915-1916. 


cwts, 

72,653,700 

7,652,900 


80,306,600 

3,454,800 

162,700 


83,S24,10C 
114,200 
147,000 


83,662,9X 
36,868,1X 


120,531,000 


d  B    d 

78    0  51    2 

18    0  U    9| 

bushels,  bushels. 

23,824,000  53,877,000 


1914-1915. 


cwts. 
72,317,600 
9,449,9X 


81,767,500 

1,315,100 

149,000 


83,231,600 
557,000 
368,000 


82,306,600 
35,247,700 


117,554,300 


s  d 
60  1 
13  lOj 

bushels. 

15,943,000 


1913-1914. 


cwts. 
70,979,500 
9,208,400 


80,187,900 

1,771,000 

228,500 


82,187,100 
270,000 
174,400 


81,743,000 
23,524,000 


110,267,000 


8     d 

34    1 
7  lOi 
bushels. 
24,911,000 


12,762,800  28,862,700    8,541,000  13,345,000 


Note.— Particulars  of  imports  of  wheat  and  flour  have  been  temporarily 
discontinued  since  February  10, 1917. 
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COMPARATIVE  AVERAGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure)  in  the 
past  two  weeks,  and  for  the  corresponding  week  in  each  of  the 
years  from  1913  to  1916. 


1917 
June     2. 
B. 

19U 

1914 

1915 

1916 


Qdamtitieb  Soud. 


Wheat. 


grs  bsh 

31,672  2 

24,808  7 

32,316  2 

32,101  3 

31,800  2 

37,881  5 


Barle;, 


qrs  bsh 

5,642  4 

6,044  4 

660  6 

1,393  3 
6,446    5 

2.859  3 


Oats. 


qrs  bsh 

7,352  0 

6,059  6 

2,839  5 

6,868  4 
8,772    6 

8,245  3 


AvBRAas  PBicsa. 


Wheat. 


9  d 

78  0 

78  0 

32  8 

34  1 

60  1 

51  2 


Barle;, 


B  a 
65  11 
67    7 

24  7 
24  11 
34  5 
52    8 


Oats. 


8  a 

54  11 

55  0 

20  2 

19  8 

32  4 

32  7 


THE  IRON  AND  GOAL  TBADB8. 

The  negotiations  preparatory  to  State  control  of  coal  mining 
have  culminated  in  an  agreement  which  only  awaits  ratification 
by  the  Executive  Council  of  the  Mining  Association  of  Great 
Britain.  The  Controller's  redistribution  plans  have  caused  some 
uneasiness  lest  the  cancellation  of  contracts  should  adversely 
affect  the  future  of  supplies,  and  official  regulation  is  to  be 
substituted  for  ordinary  business  relationships.  An  increased 
arrival  of  shipping  has  improved  the  position  of  Newcastle 
collieries.  The  home  demand  continues  heavy,  and  gas  coal 
is  more  and  more  required  at  home  and  in  France.  The  latest 
prices  are: — (Newcastle),  best  steams,  29s  6d;  steam  smalls, 
183  gd ;  (Cardiff),  17s;  gas  coal  (Durham),  25s  6d ;  best  house 
(Forest  of  Dean),  24s. 

Our  Middlesbro'  correspondent's  report,  dated  June  14th, 
1917,  is  as  follows  : — Pig  Iron. — Business  :s  quiet,  as  all 
arrangements  have  been  made  for  June  supplies,  and  there 
is  a  sufficiency  of  iron.  Shipments  continue  to  be  restricted 
by  reason  of  the  scarcity  of  tonnage.  Prices  for  home  con- 
sumption are  unchanged  at  92s  6d  for  No.  3  and  No.  4  Cleve- 
land G.M.B.,  and  at  122s  6d  for  mixed  numbers  East  Coast 
hematite.  Manufactured  Iron  and  Steel. — No  iron  or  steel 
is  available  for  purposes  outside  Government  requirements  for 
uiunitions  and  shipbuilding.  Steel  ship  plates,  ^11  los;  steel 
ship  angles,  ;^ii  2S  6d  ;  iron  ship  angles,  £1^;  iron  bars,  £1$; 
steel  rails,  ;^ii  5s  net. 


Our  Glasgow  correspondent  (writing  on  Thursday)  says  ; — 
The  production  of  iron  and  steel  (raw  and  manufactured)  in  this 
and  surrounding  districts  continues  on  the  abnormal  scale.  An 
enormous  turn-out  of  material  tonnage  is  the  result.  Pig-iron 
makers  are  exceedingly  busy  on  home  orders,  and  are  deliver- 
ing big  quantities  of  forge  and  foundry  to  local  consumers. 
This  applies  to  Cleveland  and  Scotch  sorts,  prices  for  which 
remain  exceedingly  firm.  Producers  are  still  indisposed  to 
contract  ahead,  for  more  than  a  month  at  a  time,  end  that 
though  proferred  guarantees  of  payment  of  any  advances 
which  might  be  efiected  during  the  currency  of  the  fixed 
orders.  Inquiries  from  allied  (Continental)  markets  for  or- 
dinary English  and  special  brands  of  Scotch  irons  are  still 
active,  but  few  are  meeting  with  fulfilment,  the  committees 
and  departments  having  charge  diverting  practically  all  avail- 
able lots  to  official  channels,  which  in  respect  of  France  and 
Italy  mount  up  to  a  respectable  total.  In  a  good  many  relations 
iron  is  taking  the  place  of  steel,  and  in  informed  quarters  it  is 
held  that  its  utility  for  many  hitherto  ignored  purposes,  will 
rather  develop.  In  every  department  in  which  Admiralty  and 
military  needs  enter  the  experience  in  steel  connections  is  one 
of  unabated  pressure.  The  outturns  in  all  the  varied  processes 
of  manufacture  are  on  unprecedented  lines,  and  still  measures 
proceed  apace  for  greater  expansion.  More  material  is  again 
being  liberated  for  ship  construction,  and  the  enterprise  of 
builders  and  workers  is  having  free  and  encouraging  scope. 
There  are  further  rumours  this  week  of  additional  amalgama- 
tion between  Clyde  yards,  and  of  extensions  to  works  which 
will  add  immensely  to  the  constructive  limits  of  the  industry. 


Our  Sheffield  correspondent  writes  : — The  pressure  for  steel 
supplies  has  shifted  to  some  degree  from  shell  to  big  guns  and 
shipbuilding  material,  which  require  chiefly  acid  quality  so  far 
as  Sheffield  is  concerned.  Forges  and  foundries  are  now  busy 
on  marine  works,  and  the  plate  mills  cannot  keep  pace  with  the 
demand.  Further  batches  of  women  have  been  j)aid  off  at  the 
projectile  factories.  There  have  been  increased  deliveries 
of  Swedish  and  Norwegian  iron  and  steel  and  ore  lately.  It 
is  evident  from  the  arrival  of  ships  from  Scandinavia  that 
North  Sea  conditions  have  improved.  Considerable  arrivals 
of  Spanish  ore  are  also  reported.  The  consumption  of  electric 
current  for  power  in  Sheffield  has  since  the  beginning  of  war 
increased  from  26  million  units  to  126  million  units  per  annum. 
In  the  present  year  the  quantity  will  probably  be  200  million 
units,  and  an  annual  consumption  of  600  million  units  is  esti- 
mated ten  years  hence.  This  estimate  is  based  upon  a  decreasing 
use  of  steam  power  in  favour  of  electric  power  and  the  develoo- 
ment  of  electric  melting  of  steel.     The  Corporation  of  Sheffield 


contemplate  spending  ultimately  ^^2,000,000  on  extensions  to 
their  electric  generating  plant.  All  kinds  of  iron  and  steel 
material  are  in  strong  request,  the  conditions  being  wholly 
in  favour  of  sellers.  Efforts  are  being  put  forth  to  increase  the 
.supply  of  scrap  iron  by  a  more  thorough  collection  of  small 
quantities.  Inland  consumption  of  manufacturing  fuel  keeps  at 
a  high  level,  but  there  are  no  complaints  of  insufficient  supplies, 
and  railway  transport  is  satisfactory  on  the  whole.  A  large 
tonnage  is  also  going  to  allied  and  neutral  ports.  Current  quo- 
tations of  steam  coal  are  well  maintained.  The  position  of 
house  coal  remains  much  the  same.  A  scarcity  of  wagons  is 
delaying  arrivals  at  merchants'  depots,  but  consumption  is 
falling  off,  especially  amongst  the  smaller  customers.  The 
tonnage  on  the  open  market  is  small.  Current  prices  at  the  pits 
are:  Branch  21s  6d  and  22s  6d ;  best  Silkstone,  i8s  6d  and 
19s  6d. 


THE  WOOL  TBADE. 


Our  Bradford  correspondent,  writing  on  Thursday,  says  : — 
Conditions  in  this  market  remain  practically  unchanged,,  as 
dealings  in  wool  and  tops  are  still  suspended.  In  the  mean- 
time, stocks  of  merino  tops  are  accumulating,  but  the  bulk 
of  the  crossbred  production  is  going  into  consumption  for  mili- 
tary purposes.  Applications  for  wool,  tops,  and  yarns  for  the 
civilian  trade  have  to  be  made  to  the  West  Riding  Priority 
Committee  before  the  end  of  this  week.  Alpaca  continues  in 
active  demand,  and  a  further  1,200  bales  have  changed  hands, 
including  600  bales  of  Arequipa  fleece.  In  the  case  of  200 
bales  the  price  is  "  secret,"  and  it  is,  therefore,  probable  that 
last  week's  figure  of  2s  6d  has  been  exceeded. 


Our  Leeds  correspondent  writes  : — The  present  is  a  time  of 
extreme  worry  for  employers,  both  as  regards  labour  and  raw 
material.  The  West  Riding  Priority  Committee  have  informed 
all  manufacturers  and  spinners  that  if  they  do  not  apply  for 
wool,  tops  or  yarns  for  civilian  trade  before  the  i6th  inst.,  they 
will  have  none  allotted  to  them  for  the  period  ending  Augusi 
31st,  and  in  no  circumstance  will  additional  allocations  be  pos- 
sible. There  are  three  forms  that  most  interest  this  district — 
E.P.  2,  for  manufacturers  of  cloth;  E.P.  3,  for  manufacturers 
of  hosiery;  E.P.  4,  for  woollen  and  worsted  spinners.  Mills 
that  come  under  two  of  these  heads  can  only  apply  under  one. 
If  any  applications  have  previously  been  made  for  wool,  tops, 
or  yarns  for  civilian  use,  and  have  not  been  granted,  the 
Priority  Committee  must  be  informed,  and  full  details  should 
be  sent  to  be  considered  along  with  recent  applications.  At  the 
other  end  of  the  industry  labour  has  secured  an  advance  in 
wages  as  follows  :^On  pre-war  rates,  male  time  workers,  50 
per  cent,  (maximum  increase  15s  weekly);  female  time  workers, 
50  per  cent.,  no  maximum;  male  piece  workers,  40  per  cent., 
ifemale,  42J  per  cent.,  no  maximum ;  pieceners  and  assistants  to 
spinners  and  others  who  are  on  piecework,  50  per  cent.,  with 
15s  the  maximum  increase;  blanket  raisers,  30  per  cent.  The 
award  dates  from  June  9th.  The  workers  are  dissatisfied,  and 
mean  to  ask  for  another  advance  very  soon.  It  will  probably 
take  the  form  of  the  demand  that  no  decrease  in  weekly  wages 
ehall  take  place  because  working  hours  are  cut  down. 


COLONIAL     WOOL. 

(from  a  correspondent.) 
This  week  Messrs  Dalgety  and  Co.,  Limited,  have  published 
some  most   interesting   cables,    particularly    from   their   Sydney 
and  Melbourne  branches,   all  reporting  excellent  rainfalls.     The 
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one  published  last  Monday  states  that  "  the  season  is  assured 
in  the  Lower  Riverina  district  of  New  South  Wales."  This  is 
a  most  important  wool-growing  area,  and  with  further  good 
rains  having  fallen  in  Victoria  and  practically  the  whole  of  the 
premier  State,  everything  indicates  a  most  favourable  outlook 
when  viewed  from  a  pastoral  standpoint.  I  have  no  doubt  that 
agriculturists  will  also  be  exceedingly  busy  ploughing  and 
sowing  for  the  next  season ;  in  fact,  the  whole  of  Australia 
seems  now  to  be  in  exceedingly  good  heart,  and  a  splendid 
winter  season  is  being  enjoyed.  The  new  clip,  which  is  now 
being  shorn  in  Queensland  and  the  Northern  portions  of  New 
South  Wales,  should  be  light  in  condition,  although  it  will  be 
more  burry  than  usual,  while  the  forthcoming  lambing  should 
also  be  one  of   the  best. 

Appraisements  have  been  held  in  London  during  the  past 
fortnight,  and  this  should  now  see  practically  the  end  of  all 
free  merino  and  crossbred  wool.  The  schedule  of  valuation 
on  which  Cape  wools  were  appraised  last  week  seem  to  be  good, 
but  many  were  dissatisfied  at  the  appraisement  of  the  cross- 
breds,  which  took  place  about  a  month  ago.  Valuing  wool  to 
buy  is  evidently  a  very  different  proposition  from  selling  wool, 
for  prices  at  which  wool  is  now  being  issued  to  Government 
manufacturers  are  distinctly  higher  than  last  Januar5'. 

The  textile  industry  of  this  country  at  the  present  time  is 
mostly  waiting  to  see  how  the  priority  scheme  will  work.  Most 
of  the  details  of  the  plan  are  now  complete ;  but  its  application 
is  not  going  forward  without  hitches.  Still,  these  will  be  over- 
come, and  smooth  working  after  a  month  or  two  is  practically 
assured.  In  brief,  mills  must  apply  for  permission  to  execute 
orders  for  civilian  fabrics  to  the  Priority  Committees,  and 
until  they  get  permission  they  will  be  unable  to  bu}'  any  raw 
materials  to  do  the  work.  Raw  materials  will  be  allotted  on 
the  strength  of  the  permission  so  granted.  The  first  period  for 
allotment  is  from  now  until  August  31st,  and  the  amount  of 
wool  and  tops  that  will  be  available  for  civilian  trade,  whether 
home  or  export,  has  been  decided.  The  quantity  is  not  publicly 
known,  but  the  chief  Priority  Committee  in  London  determined 
it  recently.  Of  course,  the  bulk  of  the  mills  in  the  country  are 
looking  to  Government  work  to  keep  them  employed.  It  is  un- 
doubtedly the  safest  class  of  order  to  have  in  hand,  because  raw 
material  for  its  execution  will  be  available  as  long  as  there  is 
any  wool.  The  least  desirable  contracts  are  those  for  the  home 
civilian  trade,  though  they  are  very  profitable,  if  only  supplies 
of  wool  can  be  assured. 

Some  mills  do  not  like  the  method  of  wool  allocation,  but  the 
authorities  are  determined  to  adhere  to  it.  Those  engaged  on 
worsted  manufacturing,  and  able  to  put  wool  through  every 
process  from  sorting  to  weaving,  have  in  some  cases  wanted  to 
buy  the  raw  material  outright.  This  the  Department  will  not 
allow,  but  will  either  invoice  the  wool  at  a  nominal  price,  or 
in  a  sense  lend  it,  paying  the  mill  net  conversion  costs  plus  a 
small  percentage. 


Importli  Bxporti,  Consumption,  (to. 
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„  From  Aug.  1, 1916   . . 
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73,749 
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MANCHESTER,  June  14. 
The  further  rise  in  raw  cotton  rates  has  been  the  feature  of  the 
week,  the  advance  in  American  qualities  being  nearly  2d  per 
lb.  It  has  been  quite  impossible  for  buyers  of  yarn  and  cloth 
to  follow  the  upward  movement,  and  any  business  done  has 
been  of  a  special  character.  The  statistical  position  in  raw 
cotton  circles  is  undoubtedly  very  strong,  and  traders  do  not 
anticipate  any  particular  reaction  in  prices  just  at  present. 
Ordinary  indent  business  in  piece  goods  with  our  outlets 
abroad  has  been  brought  to  a  standstill,  but  a  fair  amount  of 
buying  has  transpired  by  local  merchants,  especially  in  stock 
lots.  The  Monsoon  rains  in  India  are  said  to  be  making  steady 
progress.  It  is  necessary  from  time  to  time  for  China  shippers 
to  replenish  supplies  in  standard  makes.  Further  operations 
have  occurred  •  in  heavy  goods  for  the  French  Government. 
American  yarns  are  distinctly  dearer  on  the  week,  and  many 
spinners  have  put  up  their  quotations  very  firmly.  Business 
has  been  very  irregular.  There  has  not  been  much  activity  in 
Eg3'ptian  spinnings. 

(I.)  CompaFatlTO  Statement  of  the  Cotton  Trade. 
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Raw  Cotton — Middling  American.. per  lb 
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(II.)  Compared  vith  Prevloai  Tears. 
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LIVERPOOL  OFFICIAL  QUOTATIONS— June  8,  1917. 
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'  European  War. 


t  Nominal  quotations. 


THE  OIL  AND  CAKE  POSITION. 


East  Indian.  Q  F'  vaT  Qd.lF  O'Fne'S'ln 
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M.  Gin'd  Oomra,  No,  1 1^71 1289  1307  litb  li501375i 
M.  Ginned  KhandeiBh    ..    126112791^971322    .. 
M.  Ginned  Comptah  . .1414   ..  il450    ..  I  ..  |  .. 

Boinde  and  Bengal 119J  12121230 1248  1272 1298 

M.  Ginned  Scinde  and  n        1        I, „.„',„.„, „..,,, J 
M.  Ginned  Bengal....;!  ••  I  "    1242126012851310 

Tinnivelly 1487 1505 1523' 

Madras,  Western  ti4i4   ..  (14501 

Ooconada,Bed I  B't.  1427    .. 

M.  Gin'd  Coconada,  Bed!  Fr.  1450)    '.  I 


Foy  Gd.iFne 
..  I  ..  !8-40 
7-65  7-80  8- JO 
6  09  6-24  6-54 
6-15  6-30  6-60 
5-97  6-12  6-42 
..  7-00  .. 
S'68  5-83  6-13 

..  1 5-95' 6-25 


FOF 

..    I 

4-70 

419 

4-25 

-07 


8-00  8-12 
..  17-00! 
6-18    .. 
7-00   .. 


Gd.Fne 

..  '5-45 
4-85  5-15 
4-34  4-64 
4-40  4-70 
4-22  4-52 
4-70    .. 


(from  our  hull  correspondent.) 
The  prospects  for  the  promised  reduction  in  the  price  of 
linseed  cakes  are  not  very  good,  and  unless  there  is  a  greatly 
increased  importation  of  foreign  made  the  hopes  of  farmers  are 
likely  to  be  delayed  realisation  some  time  longer.  For  one 
thing,  linseed  has  been  coming  along  only  very  slowly  for  some 
weeks,  and  the  market  "for  shipment"  very  sparsely  supplied 
with  offers.  Hence  production  has  been  on  a  small  scale,  and 
there  being  practically  no  stocks  to  fall  back  upon  prices  are 
higher  than  they  have  ever  been.     Another  factor  to  be  taken 


8-15 
4-52, 


5-27!  .. 
4-50;  .. 


«  «!  SP°  i°'u  "'^  "^^^  """^^^  J"''^  8th  amounted  to 
sei  fnr  r~f;  n^.  ^•'e  .quantity  of  American  cotton  reported  a: 
ta'e^  »S.?n«  ?,"  ^'°  1'°<='°'J'°K  cable  advices  to  date)  is  106.000 
Mies,  against  210,000  bales  at  the  corresponding  period  last  year 
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into  account  is  the  low  price  raw  linseed  oil  is  at.  In  the  past 
few  days  it  has  been  down  to  a  point  ^5  to  £6  per  ton  below 
ihe  maximum  fixed  by  the  Oil  and  Fats  Controller  some  weeks 
ago.  With  stocks  of  oil  already  ample,  there  is  thus  no  induce- 
ment to  crushers  to  add  to  them,  even  if  they  cculd  obtain 
seed  more  freely,  because  notwithstanding  the  high  price  of 
cakes  the  oil  value  is  so  low,  that  together  they  barely  cover 
the  cost  of  the  raw  material.  For  these  reasons  it  is  therefore 
unlikely  that  linseed  cakes  can  be  reduced  in  price — that  is 
unless  and  until  linseed  oil  approximates  more  nearly  to  the 
maximum  set  bj'  the  Controller.  It  may  be  noted,  however,  that 
has  appreciated  about  ;^io  per  ton  since  January,  and  there 
seems  to  be  confidence  that  the  demand  will  improve  and  that 
values  will  lift  still  further.  Refined  cotton  oil  (soap-making 
quality)  has  also  failed  to  reach  the  official  maximum  by  about 
£2  per  ton,  but  is  nevertheless  firm,  and  ^^8  dearer  than  in 
January,  crude  being  £6  below  the  maximum  and  ^f  10  above 
the  lowest  point  touched  this  year.  Meanwhile,  cotton  cakes 
remain  at  a  steady  level  of  £ie,  los  per  ton  ex  mill.  No  soya 
beans  are  now  being  crushed  at  Hull,  and  the  irarket  is  quite 
bare  of  the  oil.  A  cargo  of  6,500  tons  of  beans  has  recently 
arrived  from  the  Far  East  to  the  order  of  a  soap-making  firm, 
who  presumably  will  use  the  oil  extracted  therefrom  for  their 
own  purposes,  and  as  is  their  custom  dispose  of  the  cake  and 
meal  to  farmers  in  the  neighbourhood.  Soya  beans  are  now 
a  prohibited  import,  and  including  the  above  Jess  than  10,000 
tons  have  arrived  in  this  country  since  January  1st. 


HIDE.    LEATHER,    AND     ALLIED    TRADES. 


(BY     OUR     BEEMONDSEY     COSKESPONDENT.) 

There  were  practically  no  changes  to  report  in  hides  at  the 
Bermondsey  Market  on  Thursday,  all  controlled  classes  being 
taken,  as  usual.  Calf  were  unaltered,  but  wool  skins  fluctuated 
a  little,  a  few  classes  advancing  2d  to  46.,  whilst  others  declined 


by  about  the  same  figures.  The  Chicago  hide  irarket  is  excited, 
as  nearly  two  million  hides  will  be  wanted  for  military  equip- 
ment outside  boot  requirements.  In  consequence,  buffs  are 
now  making  23J  to  24  cents.  Best  60-lb  steers  are  still  offering 
at  33  cents,  and  cows  at  32  cents.  Business  in  foreign  hides  is 
better,  although  little  is  offered  from  the  River  Plate,  owing  to 
the  high  rates  of  insurance.  Business  in  sole  leather  is  dull; 
the  release  of  light  sole  leather  by  the  aaithorities  is  as  yet  a 
case  of  "  great  expectations,"  but  both  tanners  and  merchants 
have  practically  agreed  to  sell  at  a  moderate  rate  of  profit,  when 
the  leather  is  available.  Bellies  are  making  unheard-of  prices, 
as  are  the   few  foreign  sides  and  bends  now  offered. 

In  the  upper  leather  section,  trade  is  quiet  outside  Govern- 
ment wants,  and  curriers  again  appear  to  be  short  of  rough 
kips  in  some  cases.  Every  effort  is  being  made  by  British 
tanners  to  tan  and  dress  the  raw  Indian  kips,  but  the  shortage 
of  labour  makes  enterprise  in  this  direction  most  difficult. 

Shoe  manufacturers  and  saddlers  are  still  busy,  and  most 
have  sufficient  orders  to  last  them  for  some  months  ahead. 


FOREIGN  AND  COLONIAL  PRODUCE   MARKETS. 

Mincing  Lane,  Friday,  June  15. 

SUGAR. — Market  showed  no  alteration  during  the  week,  while  a 
good  demand  continued.  Cuban  receipts  for  the  six  principal 
ports  amount  to  37,510  tons. 

COFFEE. — Spot  descriptions  moved  off  quietly.  Auctions  of 
moderate  extent  met  with  a  slow  demand  at  about  previous  rates. 
East  India,  Neilgherry,  good  middling,  sold,  92s  6d  ;  Nelliam- 
pathy,  mid  brownish,  85s.  Future  delivery  market  remained  in  an 
inanimate  condition. 

COCOA,— At  public  sale,  7,447  bags  colonial  and  2,352  bags 
foreign  were  offered  and  experienced  fair  competition,  while  values 
were  without  particular  alteration  compared  with  last  auctions. 
Trinidad,  good,  86s;  Grenada,  common  to  fine,  66s  to  82s  6d ; 
British  West  African,  good,  65s. 

TEA, — Some  21,000  packages  Indian  and  14,000  packages  Ceylon 


Commercial  Zimes.—'mecM^  ipricc  (Current. 

The  prises  in  the  loUowing  list  are  revised  with  the  assistance  ol  an  eminent  firm  in  each  department. 


LONDON,  Fkidai. 

ABBOWEOOT-perlb    s  d  B  d 

St  Vincent,  com.  totn.  9  2i    0  4i 

N>M1 0  0  0  6i 

0OOOA-dat7  4idp.lb 

rrtnldad,  mid.  to  fine, 

percwt. 8B  8  87  B 

Bnperlor    87  6  88  C 

Ji-enada 66  0  82  6 

3e/lon,  plantation   ..70  0  90  0 

aa»j»qall 87  0  S6  0 

B*hl>,  fair  to  fine....  !8  0  82  0 


OOFFEK— dntj  42/  per  cwt 

E.Indlaflneord.gd.md.  0  0  0  0 

Do  good  to  fine  ....  96  0  t8  0 

loirtaUlc8,ord.tomld.75  0  92  0 

Good  to  fine 95  0  102  0 

;}entral  American,  gd. 

ord.  to  mid !2  0  80  0 

Mid.  to  fine 82  0  90  0 

Jolcmblan,  ordinary .  65  9  67  B 

Do  gd.  ord  to  low  md  68  6  77  0 

Domld.  tofine  ....  78  9  83  0 


DBDQB- 

AIooi,  fineB.I.,p.  owt 

Cape,  good  to  fine.. 
Anlioed,  China,  star. . 
Baliam  Fern  .  .per  lb 

OaplTl .... 

Camphor— 

Japan, refined 

Oardamoma,  Ceylon.. 

Oanthftridea per  lb 

Oaitor-oll 

Qnm  Benjmn.   Sum, 
leconda  .  .per  cwt 

OUbannm,  drop4  .. 

Ipeoacnanha    

Jalap  

Maakpod,  China  ..oi 
Oil,  Caiila    ....perib 

AnUeed 

Peppermint.  H.  0.  H. 
Bhbrb.,Ctalna,frtofln 


s  d 

45  0 

40  9 

75  e 

14  C 

1  4 

3  9 

I  6 

0  e 

e  4 


6/10/8 
0 


7,10/6 
80  0 
10    6 

8  11 
75    0 

0    C 

3  i 
14    0 

2    0 


::hemioal8- 

tcld,  cltrio  ....perlb.    S   3     S   4 

Nitric 0    24    0    4 

Otallc,  net  1    6J    1    7 

Tartaric,  Englllb  ..0    0      0    0 

foreign 3    0      3    1 

&iam,  lamp  ..pertoD£20'3'3  21  C/0 

Do  gronnd   «19  10/  2010 

\mmon!»,  carh„p.lb.    0    6i    a    7 
Unrlate,  White..tOn  50    6    55    9 

Bnlphate  J116    0    16  10 

Inenlc,  Inmp,  pertonlOO    9  110    0 

Powder per  too  76   0    80    0 

Uhei,  pot    .  .per  cwtl60    0  170    0 

Pearl    do       do    ..        nom 
Bleachlngpowdr.p.tn. 20/0,0   35  0/6 
Borax,  cr;atali   .  .cwt  33    C    39    6 

Do  powder  39    8    40    6 

Tnum  Tartar,  Crystal        nom 

Do  powder  9    6      6    6 

Do  98/;  powder  ...,240    0  245    0 

Jalomel     perlb    6    3      6    4 

Iodine,  dry per  oi    0    84    0    9 

Nitrate otBoda.p.toD  24i0/0  25/0,C 
Potsita— 

Chlorate,  net 2    6     S   7 

Pmaalate  3   9     4    0 

Do  Foreign 3    S      4    0 

Bnlphate per  ton  79    8    75    6 

5al-Acetoa    perlb    110     111 

9a|.AmmoDiac,pr,cwt  65    0    70    0 

4oda  Bicarb.,  per  ton  £7100  7/15,0 

OrTatala,eiahlp.p.Inii7<0  0  710/0 

Alk.tll 10    C    12    0 

Oanatio  30    0    31    6 

Sogarof  lead  white  ton  9/6/6     0/9/0 

Foreign  white 95    6  100    0 

Snlohate  Unlnine— 

Knglish  Brands 2    7      0    0 

Foreign      do      2    8      2    9 

Baipbate  Oopper,p.tn.  63/0/0  63  10/C 

Zlno.cat  nom 

Salpbar  Flour   31/0/C  .'9/0/9 

Do  Boll 34,/0<9  3500 

rermllllon,Oblnu<,p.lt6   4     0    0 
£n(lUh 6   4     0    0 


OOOBINBAI-perlb  2    6     3   0 

COPRA-p«r  t-MJ 
Maximum  price 46/0/0    0, 0/0 


DYB  BTUFF8,  Aa- 

Oails,  China.. per  OW1I25  0  130  0 

Turmeric,  Bengal  ....  45  0     0  6 

Madras,  finger    42  6    45  0 

Gambler,  block 65  0    67  6 

Cutch,  ord.to  fair nom 

DTBWOODB-             e  s    e  a 

Brasli perlonlO  0     0  0 

Fnstic,  Jamaica 15  0     0  0 

Cuba  15  0     0  0 

Lima  Wood 0  0     0  0 

Logwood,  Campeaohy  17  0     0  0 

Honduras 17  0     0  9 

Jamaica 17  0     1)  0 

Red  Bandera   12  16     6  0 

Sapang  Ceylon  12  0     0  6 

ELEPHANTS   TBETH-per  owt. 

8o!t,  80  lb  A  upwards  66  0    73  0 

FLAX— spot-c.l.f.         £  s     £  8 

EigaZK    133  a     0  0 

Peman  D 129  10      0  0 

Slanctz  u/a  Medluml3C  15     0  0 

FEDIT-New                a  d    «  d 

Ourranta— New  Crop— nutr  28  p,rt, 

Vostlssa '25  0  HO  0 

PanaritI 116  0  125  0 

GuK 0  0      0  6 

Zaote 0  0     0  0 

Patraa    0  0     0  0 

Amallas.... ICS  0  112  0 

Pyrgoa,  i  case 0  0     0  0 

Do  ba«H 0  0      CO 

Smalls,  i  case 112  0  123  0 

Dojbags 105  0  115  0 

Figs— Duty  10/6  per  cwt. 

Malagas  80  0    90  0 

BalHins- Valenclas — 

Halves   90  6    92  0 

(Quarters    92  0    66  0 

Bnltanas,  Greek 115  0  125  0 

Australian  Bultanae— 

SCrowna  IIC  0     0  0 

4      .107  0      0  0 

AfBhan  Sultanas  ....106  0  110  0 

KedAfghan 103  0      0  0 

Callfomian  Muscatels — 

3  Crowns  86  9      0  0 

Dates  69  0    66  6 

Oranges,  Val.  selected  33  0    66  0 

Lemona,  Palrmo,  p»  oa.  10  9    18  0 

MesBina 16  0    18  0 

Naples    16  0    40  0 

Nuts— Brazils cwt.  60  0    90  0 

BBMP— perton—         £  a     £  s 

St.  Petersbure.   layer  36  0      0  0 

Hanlia.fair.  shipment  85  0     0  0 

N.Zealand,  afloat,  fair  89  0      0  0 


njTK—  £    s 

Oolr  yam,  good  tofine  22    0 

Common  to  fair 12  10 

HIDES— perlb—  a    d 

halted  Aaatrallan  ....  Dili 

West  Indian    0    8 

Cape    0  134 

Lisbon    0  13 

Oporto   0  13 

Dry  A  Drysalted  Cape  0  10 

Madagascar 0    74 

Central  American..  C    8 

SnlTaloes,  Singapore..  0    8 

Penang  0    41 

K.L 6  12 

Market  Rides,  English 

Ox,  90  lbs  and  oyer. .  0  10 

68/891bs 0  10 

Cows  0    H 

OOPS,  English £0/0/0 

Foreign 0/0,0 

(NDLA.BUBBBB-lb- 

^ara,  fine,  hard,  spot    3    14 
Plantation  crepe  2    9 


£ 

28  0 
20    0 

s    d 

0  HI 
0  12 
0  14 

0 :4i 

0  14j 

C  23 
0  13 

0  18i 

0  91 

0  15i 

0  24 

0  0 
0  0 
0    0 

0/0/0 
0/0,0 


0    0 
«    0 


INDIGO— per  lb- 
Bengal,  good  red  Vlo. 

let  tofine 11  6  13 

Mld.ord.Vlo.to  good  10  0  11 

Low  to  good  ord 9  0  9 

Madras,  dry  leaf,  good    5  3  6 

Do    low  to  ord.  ..20  4 

Enrpah,  gd.mid.to  gd.    8  3  9 

Low  to  mid. 4  6  7 


LEATHKa-per  lb- 
East  Ind.  Kips   ....    1    84  4    6 

Eastlnd.  Caft 2    2j  7  II4 

Anatralian  BIdei    ..24  33 

American  Bides  ...      24  34 
Kngll"h     HViouMers 

up  to  6  "Iron  "..28  27 

BnglUio  Bellies  ....    10  17 

Bark  do      ....    14  19 

METALS— B.  Copper    £    s     £    a 

Beatseiected    136    0  140    0 

Sheets  (strong)  165    0      0    0 

Standard eaahliO   0  1!0  10 

Lead— £ng.  pig  p.  toL         nom 

Foreign 29  10    30  10 

Spelter,  O.B 50    0    64    0 

Tin,  Bngiish  ingots  .  241  0  249  0 
Do  do  ban  ....H3  0  253  0 
Standard,  cash  ...243  15  241    0 

OILS— Fish- 
Sperm,  crude,  p.  Ian       nom 

Whale       nom 

Seal,  crude  nom 

Seed,  Lln>-..d.  per  tot  63/0/0      O/O'O 

Rap«,  refined 71/O/O      0  0/0 

Crude     66/0/0      0/0/0 

Cottonseed,  c.-nde  .  60/0/0      0/0/9 

Eefined...        67  0,0    75,C,C 

Cnciia-nnt,  crude  ...  70/0/9      0/6/D 

Refined 85/0/0      0/0/9 

Paim      44/0,/0      0/9/9 

Lard,  American C.0/0      0/0/0 

a    d     s    d 
Fetrolm.  Oil,  per  8  lbs.    1    21    6    6 

I    Water-White  1    34    0    C 

on  Cakes,  Lnsd.,  Eng. 

I       perton  0/0/0      0/0/0 

311  Seeds— 
Linseed,  La  Plata  spot     com 
Bombay,  per  ton,  spot    £30    0 
OalcnttA,  per  ton,  spot      30    0 

IPOETLAND  CBMBNT- 

]    Best,  per  ton  delvd.  46    0    SO    0 


PBOVIBIONS-            a  d     a  d 

Butter— per  cwt 

Anstrailan   170  0  184  0 

Canadian 0  0     0  0 

Irish  creameries...  186  0  192  0 

Dutch  creameries  . .  170  0    94  0 

Argentine nom 

Normandy   0  0     0  0 

Danish    198  0  202  0 

Brittny,  ro)l8,di.lb  20  6    22  0 

Bacon,  sngd.— Irish. .130  0  147  0 

Continental 90  612  6 

Canadian  113  0  120  0 

American 106  0    29  0 

Hams— Irish   163  3  164  0 

Canadian  130  0      0  0 

American 1T6  0  128  0 

Lard— Irish  bladders  138  0  140  0 

American  pailB  ...  117  3     DC 

Pork— per  8  lbs  ... .        70      80 

Beef— Chilled,  per  8  lb    7  2    10  0 

Scotch 10  0    11  6 

Caeese— Dutch  f'rmrs    0  0     0  0 

Canadian  0  0      C  0 

Oouda    0  3      0  0 

Bug.  Cheddars  ....143  0     0  0 

United  States 0  0     0  0 

Gloucesters 0  0     0  0 

Wilts,  loaf       ,       ..0000 

Kgirs-DeriaO-Dutch..  18  6    19  6 

English 20  0    22  0 

American 0  0      0  0 

Danish   18  6    20  6 

Canadian 0  0     0  0 

Irish    SO  e    21  0 

FLOnB— 280  Ibe— 

O.R.    61  0    62  6 

aiCE-Bangoon,  spot 
0.  cwx 26    3      0    0 

Japan  30    6     0    0 

IIUSIN— 
American,  oommoc  32    9     0    0 
Fire    36    6      e    6 

SAGO— 

Pearl,  perowt 68   0     0    0 

Bagofionr 46    0   50    0 

SHELLAC— per  cwt— 

Orange,  first  marks  .  286 
Second,  fair  to  *-  218 

aamet  Lac,  AC,  blky230 

Button,  Lac,  gd.lu  lu  ^93 
Low  tomediam 

SILK- 

Ohlna— BlneElephant  19 

Canton  17 

Tnssah  7 

Be.reeled  0 

Japan 23 

Italn.— Raw,  tr.  Milan  32 

BPICBB-Pepper,  whlte- 

Penang  

Blngapore,falrWblt«  1  Oj  0  0 
Black  Singapore  . .  0  11  0  0 
WhiteSlam 110    0 

Pimento 0   3j    0    0 

ninnamon— lat  aort  ..16     IS 

Do  2nd  13     16 

Do  3rd    1    2      I    S 

Do  4tb  0  104    1    0 

Ohipa 0    44    0    4i 

Cassia  Lignea 63   0    64    0 

Cloves— Zanslbar....    0  10)    Oil 
Penang 12      16 

(linger— per  owt— 

Cochin,  cut 86    0    90    0 

Do  small  rongh..  S5    0    fO    0 

Do  washed 67   6    70    0 

Japan    47    0    49    0 

Jamaica    86    0  116    0 

Mace  perlb    16     2    3 

Nutmegs,  good  to  fine    15     3   3 
Small  to  medium  ..    0  10     C  I14 

Obilllea— perowt  ....  70    0  110    0 


SPIRITS— Rnm,  p  pf.gl  dutylSsld 


C  299 
0  0 
0      0 


nom 


6  20    I 

0  18 

0  14 

0  0    I 

0  26 

0  36 
-pel  10— 

nom 

Oi  0 
11    0 

1  0 


Jamaica,  per  llq.  gaL    8    d 
bd.  30  to  36  O.P.    7    6 

Fine  marks 8    0 

Demerara,  proof  ..  5  0 
Leeward,  Isl.  proof  4  6 
E.L,  and  Mauritius    4    0 

Havana 19     _    . 

Brandy,  duty  16a  Id  per  proof  gaL 
a     d 
1913 pergallon25    0 


1906, 
1 1164, 

1895 ;:      ;; 

cJorn  aplrlts,  pf.  dy.pd. 
Spirits,  f.o.b.  Ex.  prf. 
malt  spirits,  duty  pd. 


32 

32 

40 
12    2 
1    1 
0    0 


SHELLS— M..O-P.  per  cwt— 

Manila,  bold £12/0/0   13/10/8 

Maccassar  £11/10/613/0/8 

Sydney £10/9/9    12  10/8 

W.  AustrallRn  ....£lCO/0    12/6/9 
Bombay  £8/17/6    0/0/6 

jnOAB-per  owt.  dnty  143  Od,  98 
per  cent,  polarisation. 

Brit.  W.  India,  syrups  42   3  0    0 

Crystallised 46    9  0    0 

Tava,  spot 0    9  0    0 

Rbpinbd — London— 

ITellaw  Crystals  ....  46   9  0    0 

■'^h"• 63    9  CO 

Crushed 65   9  0    0 

urauuiated 46    9  0    0 

Oryatali,  white  ....  46    9  0    0 

Pieces    42   3  0    0 

TALLOW- peicwt- 
Mutton 62  0  67  0 

Beef  63  0  64  6 

Town  Tallow 53  6  0  0 

TAPIOCA- per  Ib- 

B.L  Flake,  fair 0    7i    0    73 

Pearl  per  cwt  t8   0     0    0 

TEA— dnty  Is  pel  lb- 
Indian  and  Ceylon- 
Broken  A  Fannings    1    <i    1    7 

Do  useful 1    74    1    9 

Broken  Pekoes- Com, 

togond  1    6      1    94 

Pekoe  Souchonk  0    0     0    C 

Pekoes— Com.  to  good    1    5i    1    74 

TIMBER— Timber  A  Hewn  Wood. 
J|toh  Pino  Timber.. 300  0  400  0 
Canada  yel.  pine  large  37    0    52    0 

TOBAOCO- 

Daty7/4-8/0perlo 
Virginia  leaf- 
Common  to  fine....  8    9  19 

Strips 10  2    0 

Kentucky  leaf- 
Common  to  fine....  6    7  0  10 

Strips 0    1  0  11 

lava   10  3   0 

lauan     0    9  16 

balakla 3    0  6    0 

Jhlna 10  8    0 

Borneo  and  Snmalta  10  7   6 

jeedleat 10  3    0 

Havanna 16  6   6 

Hreek 0  10  16 

Cigars,  daty  10/6  per  lb  2    0  np 

lURP'NTINE,  p.cwt  64    0      e    9 

WOOL— Colonial  perlb— 
Vic— Scoured  sapei    4    9      6    0 
Sconredgood  ....    4   5     4   7 
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were  catalogued,  and  the  finer  parcels  met  with  fair  support,  while 
values,  though  irregular,  were  generally  rather  firmer, 

SPICE. — A  dull  tone  existed  in  this  market,  while  rates  in  some 
instances  denoted  a  weaker  tendency.  Of  pepper,  black  Singapore, 
June-July  shipment,  sellers,  lojd.  Cloves  quiet,  with  fair 
Zanzibar,  on  spot,  held  for  ird.  Tapioca  and  sago  inactive,  and 
quotations  largely  nominal. 

BICE  in  good  request,  and  prices  ruled  firm.  Rangoon  beans, 
to  arrive, ;f5o  5s,  less  j  per  cent.;  Daifuku,  ditto,  £66;  Mada- 
gascar, ditto,  ;f66 ;  coloured  beans,  £46  los  ;  and  Japan  peas,  ;£66, 
c.f.  and  i. 

HEMP. — New  Zealand  parcels  firm,  and  business  is  checked  by 
reserve  of  sellers.  H.P.F.,  May  to  September,  quoted  ;f  86  ;  and 
fair,  £85,  c.f.  andi. 

SHELLAC  irregular  and  weaker.  T.N.,  August,  sold,  210s  to 
208s. 

RUBBER. — Market  dull,  and  values  ruled  easier.  Plantation 
crepe,  spot,  sold,  2S  lod  to  2S  gd ;  July-December,  2s  lojd  to 
2S  9|d.  Ribbed  smoked  sheet,  spot,  done,  2s  lod  to  2sgd.  Fine 
hard  Para,  spot,  sellers,  3s  ijd. 


COPRA  firm,  but  dealings  were  restricted. 

TDRPENTINE.— Deliveries  week  ended  June  gth  :  American, 
gi2  barrels,  against  i,go6  barrels  last  year;  French  and  Spanish, 
242  barrels,  against  379  barrels  ;  landing,  American,  nil  barrels, 
against  3,353  ;  French  nil,  against  nil ;  afloat,  nil  American,  against 
nil;  stock,  36,667  barrels  American,  against  20,870  barrels; 
French  and  Spanish,  3,231  barrels,  against  11,028  barrels. 


LONDON  CATTLE  MARKET. 


•JONE    14, 

British  Animals.    Per  8  lbs  sinking  the  offal, 
d 

Prime  matton 13 

Inferior  lamb   12 

Middling  lamb 13 

Prime  lamb  13 


Inferiorbeet 9 

Middling  beef 10 

Prime  beef 11 

Inferior  mutton 9 

Middling  mutton    12 


LONDON  POTATO  MARKET.— June  14. 

Per  Ton.  I  Per  Ton. 

£    s  £    s 

Essex  King  Edwards,  old nom.  |  Kents,  old nom. 

Lincoln  King  Edwards,  old....    nom.  I  Blacklands,  old    nom. 

Lincoln  Queens,  old   nom.  |  New    7d  to  Sd  per  lb 


IBaitks^  ^C— Continued. 


The    London   and   River 
Plate  Bank   (Limited). 

Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital 1,800,000 

Heserve  Fund    2,000,000 

Sranchks 
ARGENTINE.    Buenos  Aires',  Rosario,  Mendoza, 

Concordia,  Bahia  Blancaj  Corddba, 

Tucumdn,  Paran&. 

Barracaa  (Buenos  Aires). 

Once  (Buenos  Aires). 

Boca  (Buenos  Aires). 

Caile  Santa  F6  (Buenos  Aires). 

Calle  B  de  Irigoyen  (Buenos  Aires). 
URUGUAY.        Montevideo,    Montevideo    Agency 

(Calle     Rio     Negro).       Paysandu 

(Agency),  Salto  (Agency). 
BRAZIL.  Rio  de  Janeiro,  Sao  Paulo,  Santos* 

Pernambuoo,  Para,  Bahia, 

Victoria,        ^urityba,       Man&os, 

CAgency). 
CHIIjI.  Valparaiso.  Santiago. 

PRANCE.  Paris  (16  Rue  Hal^vy). 

Agency  in  New  York  &  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers 
issued. 

Bills  negotiated,  advanced  upon  or  sent  for  col- 
lection.—7  Princes  street,  E.G. 


THE  UNION  BANK  OF 

AUSTRALIA,  limited. 

Established  1837.       Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,0OO,OC0. 

Paid-up     Capital,      £2,000,000 ;      Reserve     Fund 

£1,960,000,  together   £3,960,000 

Reserve  Liability  of  Proprietors  . .  £4,000,000 


Total  Issued  Capital  and  Reserves  £7,960,009' 
Head  Office :  71  Corntaill,  I,ondon,''B.C.  3. 

DRAFTS  are  granted  on  the  Bank's  Branches 
throughout  the  Australian  States,  and  Dominion 
of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on 
terms  which  may  be  ascertained  on  application. 


NATIONAL  TRUST  COMPANY 

LTD. 

HEAD  OFFICE,  TORONTO,  CANADA. 

Branches: —  Montreal,     Winnipeg,     Regina, 
Saskatoon,   Edmonton . 

Executor  and  Trustee. 


Paid-up  Capital  -   £^08,219  3  7 
Reserve    Fund      -   £308,219  3  7 

Assets  underAdministration  over  £14,000,000 

Acts  as  Agent  for  Clients  and  Corporations, 
and  has  exceptional  facilities  for  investing 
British  and  Foreign  Funds  in  carefully  selected 
First  Mortgages  on  Farms  and  Improved  City 
Properties  in  Canada. 

Guaranteed  Trust  Investments. 

Correspondence  invited. 
28  BrehepBgate.  A.  L.  NUNNS, 

London,  E.C.       London  Representative. 
Bankers: 
Bank  of  Scotland,  Canadian  Bank  of  Commerce. 


MATIONAL  BANK  OF  NEW  ZEALAND, 

LIMITED.  ' 

Head  Office— LONDON. 
ACTHORISXD  Capitai,      ..         ..     £3,000,000 
SCBSCRIBED  Capital       . .         . .     £2,250,000 

Paid  up  Capital £750,000 

Reserve  Fund £700,000 

Ukcalled  Capital        ..        ..     £1,500.000 
Receives  Deposits  of  £50  and  upwards  for  1,  2,  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted  and  Bills  on  New  Zealand  purchased  or 
sent  for  collection. 

ARTHUR  WILLIS, 
Secretary  and  London  Manager, 
Moorgate  street,  London,  E.C.  2. 


BANGA ITALIANA  Dl  SGONTO 

with  which  are  incorporated  the  Societit 
Bancaria  Italiana  and  the 

Societ&  Italiana  di  Credito  Provinciale. 

Lires. 

Authorised  and  Subscribed  Capital     115  millions. 

Paid-up  Capital 83       „ 

Deposits    and   Current  Accounts 

(31  Dec,  1916)        68S 

Cash  In  Hand  and  with  the  Bank 

(31  Dec,  1916)        49 

CcDtral  Management  and  Head  Office:  ROME. 

Branches  at  Genoa,  Milan,  Naples,  Palermo,  Turin, 
Venice,  Bologna,  Busto  Arsizio,  Catania,  Florence, 
Ancona,  Biella,  Como,  Monza,  Sanremo,  Verona 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 
Paris  Office :  2  Rue  Le  Peletier. 


London  Clearing-Agents:    The  London  &  South- 
western Bank,  Ltd.,  168,  Fenchurch  Street. 


THE  WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital  .-    £250,000    O    O 

(25,000  Shares  of  £10  each) 
Reserve  Fund  £680.000    O    O 

Reserved  Profits        . .       £29,979    O    O 

Reserve  Liability  Of  Siiapeholders, 
£250,000. 

Drafts  issued.  Remittances  cabled,  Bills  negoti- 
ated or  collected.  Deposits  received  for  fixed  periods 
at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with 
Western  Australia  conducted  through  the  London 
Agents,  The  Bank  of  Adelaide,  11  Leadenhall 
street,  E.C. 


C  JL  JJ  JLP  JL  . 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Betablished  1136. 
Ineorpopated  by  Royal  Chartar  1  B4«. 

Paid->p  CapitiJ,  £1,000,000.     Reserve  Fund,  £620,0M. 
Head  Qfict :  5  QBAOBOHUBCH  8T.,  Loxnoli,  E.G. 

CotTBT  or  Directors. 
Lt.Col.  F.  R.  S.  Balfour.  Lieut.  B.  Geoffrey  Hoare, 
J.  H.  Brodie.  F.  Lubboclt.     [R.N.V.R. 

J.  H.  Majne  Campbell.    Hon.  A.  R.  Mills,  M.P. 
E.  A.  Hoare.  Major  C.  W.  TomkinioB. 

O.  D.  Whatman. 

Special  facilities  for  COLLECTION  OF  BILLS,  &c. 

Deposits  received   at  rates   wbicb    may    be 
obtained  on  application, 

AU  Ejndc  of  Banking  BmsinM.  Transacted. 


PANKAKTIEBOLAGET     SODBA 
"  SYERIGE. 

Head  Office      .       HELSINGBORG  (Sweden). 

Branches  :  Stockholm,   Gothenburg,    MalmO, 
Boras,  and  in  44  other  places  in  Sweden. 

Capital  fully  paid    ..         .•     Kr.  30,000  000 

Reserves  about  ..     Kr.  15.600,000 

TelcRraphic  Address :    '*  Sydsverige." 

Everydescription  of  Banking  business  transacted* 
Current  Accounts  are  opened  on  usual  term*- 
Deposits  received.  Bills  collected  all  over  Scandi- 
navia.  Mail  and  Telegraphic  Remittances  made. 


LONDON  BANK  OF  AUSTRALIA,  LTD. 

71  Old  Broad  street,  E.C. 

Subscribed  Capital £1,276,747  10    0 

Paid-up  Capital         669,670    0    0 

Reserve  Fund  and  Undivided  Profits    375,680  11    8 
ReserveLiability  of  Proprietors..  606,962  10    0 

Rbuittances  made  by  Cable. 

Drafts,  Letters  of  Credit,  and  Circular  Noteh 
issued  upon  Branches  and  Agents. 

BiLLB  on  Australasia  Neqotiated  or  sent  for 
Collection. 

Deposits  Received  for  periods  and  at  rates  which 
may  be  ascertained  on  application,  and  Banking 
Business  of  every  description  conducted  with 
Auatralia. 


ErnestoTORNQUISTiCi)- 


LIMITADA, 


BUENOS  AIRES. 


Established  1830. 


Oldest    Business    Establishment   in 
the    River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
J32,SOO,209. 


GENERAL  FINANCIAL,  BANKING 
AND   COMMERCIAL    BUSINESS. 


THE  ASeLO-EGYPTIAN  BANK  LTD. 

SUBSCRIBED  CAPITAL,  £1,500,000. 
PAID-UP.... £500,000  |  BESEBVE  FUND  £690,000 

BBANCBEB— Alexandria,  Cairo,  Benl-Sonef,  Moa- 

Boarah,  Port  Said,  Toctab,  Zagazig,  Ehartoom, 

Malta,  Gibraltar. 

BANKEBB— The  Bank  o<  England,  the  LondoB 
Joint  Stock  Bank, 

The  Bank  transacts  every  description  of  Banking 
business  in  £gn>t,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellerB  proceeding  to  Egypt 
and  elsewhere. 

Deposit!  received  for  on*  jear  at  5  per  cent,  per 
annum. 

On  current  aooounte  Interest  at  the  rate  of  2 
per  cent,  per  annum  allowed  on  minimum  monthly 
balances,  provided  they  do  not  fall  below  the  sum 
of  £200. 

No.  27  Clement's  lane,  Lombard  itreet,  E.G. 


COMMERCIAL  BANK  OF  LONDON,  Ltd. 

Chairman :  —  The    Right    Hon.    SIR    CHARLES 
HOBHOUSE,  Bart.,  P.C,  M.P. 

Current  accounts  opened,  and  every  descrip< 
tion  of  Banking  business  transacted. 

Bills  discounted,  and  advances  made  to 
enstomers  on  approved  security. 

Special  facilities  granted  to  commercial 
and  industrial  undertakings. 

The  purchase  and  sale  of  securities  under- 
taken ;  also  tlie  receipt  of  dividends.  Coupons 
and  drawn  Bonds  negotiated. 

DtPOSITS  received  at  call,  or  for  fixed  periods, 
at  rates  which  may  be  ascertained  on  application. 
Arthur  H.  King,  Manager. 
6  Austin  Friars,  London,  B.C.  2. 


THE   CHINESE  ENGINEERING  AND 
MINING  COMPANY,  LIMITED. 

SIX  PER  CENT.  FIRST  MORTGAGE  DEBEN- 
TURES (KAILAN  BONDS). 

Notice  is  hereby  given  that  Coupon  No.  10  for 
the  HALF  YEARS  INTEREST,  due  on  the  Ut 
July,  1917,  will  be  PAID,  less  Income  Tax,  after 
that  date  at  the  following  places: — 
In  London  :  At  the  Transfer  Offices  of  the  Com- 
pany, 5  London  Wall  Buildings,  E.C. 
In  Shanghai :  At  the  Russo-Asiatic  Bank. 
The  Coupons  must  be  left  three  clear  days  for 
examination. — By  Order  of  the  Board, 

ALFRED  W.  BERRY,  Secretary. 
22  Austin  Friars,  London,  E.C, 
I6th  June,  1917. 


THE  CUNARD  STEAMSHIP  CO.,  LTD. 

5%  Cum.  Pret.  Stock.  6%  Second  Cum.  Pref.  Stock. 

41%  Mort.  Deb.  Stock.     5J%  Mort.  Deb.  Stock. 

Notice  is  hereby  given  that^the  Transfer  Registers 
of  the  Company,  except  for  Ordinary  Share 
Transfers,  will  be  closed  from  the  17th  to  the  30th 
June,  1917,  both  dates  inclusive,  for  the  purpose  of 
preparing  the  half-yearly  Dividend  and  Interest 
Warrants. — By  Order  of  the  Board, 

W.  DBANFIELD,  Secretary. 
Offices :  Cunard  Building,  Liverpool,  12th  June,  1917. 


JVNU  MS,  191- 
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WEEKLY      COMMEKCIAL      TIMES, 

Bankers'    (Basette   anb   TRailwa^   riDonitor: 

A    POLITICAL,    LITEKARY,     AND    GENEEAL    NEWSPAPER. 


Vol.  LXXXIV.  SATURDAY,  JUNE   23,  1917. 


No.  3,852. 


Royal  Exchange 
Assurance  ad  .720. 


FIRE,  LIFE,  SEA,  ANNUITIES, 
ACCIDENTS,  EMPLOYERS'  LIA- 
BILITY, MOTOR-CAR,  PLATE- 
GLASS,  LIVE  STOCK.  THIRD 
PARTY,  BURGLARY,  FIDELITY 
GUARANTEES. 


The  Corporation  acts  as  Executor 
and/or  Trustee  of  Wills,  Custodian 
TrusteeofWills.Trusteeof  Settlements, 
also  Trustee  for  Debenture  Holders. 


Head  OJlice— ROYAL  EXCHANQE,  LONDON,  B.C.  3 
West  End  Office— 44,  PALL  MALL,  LONDON,  S.W.  i 

Amplications  for  particulars  of  all  classes  0,    Insurance  invited. 


Chartered   1822. 


THE  FARMERS'  LOAN 
&TRU5T  CO.,  NEW  YORK. 


r  ONnnN  •   i    ^^  Cockepur  St.,  S.W.  1. 
LUNUON  .  ^    26  Old  Broad  St..  E.G.  2. 

PARIS :    41  Boulevard  Hausstaann, 


Malcei  a  speciality  oi  tbe  care  and  management  ot 
real  and  personal  property  in  the  United  States  tor 
individuals,  {irms  and  companies,  and  will  act  as  Agent, 
Custodian,  Trustee  or  Executor. 


BANCA  COMMERCIALE 
ITAUANA. 

Capital  (fully  paid)  -    Lire     156,000,000 

Reserve  Funds         .        .        .      „  69,700,000 

Deposits  and  Current  Accounts     „   1,394,164,028 

Head   Office  -    MILAN. 
London  Office  -   1 ,  OLD   BROAD  STREET,  E.C.2 

Manager— E.  CONSOLO. 
Sub-Managers— G.  Costa,  R.  B.  Handlev,  G.  Zuccoli. 

West  End  Aoexcv  &  London  Office  of  the  Italian  State  Railwakb: 
12  Waterloo  Place,  Regent  Street,  S.W. 

BRANCHES    &    AGENTS   THROUGHOUT    ITALY. 

CORHESPONDENT,'}    TO    THE   ITALIAN    IREASUBY. 

AoENTs  IN  London  for  Banau.  Fraitfal..  et  Itallenne  pour  I'Amirlque 
du  Sud,  Bneoos  Aires,  Bio  cte  Janeiro,  Han  Paulo,  Santos,  Ao, 

Every  description  0/  Banking  business  transacted  and 
SPECIAL    FACILITIES    AFFORDED     TO    ANGLO-ITALIAN    TBADB. 
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Cheques    and    Post-office    Orders    to  be  made  payable  to  the 

Proprietor  of  the  ECONOMIST,  Granville  House,  Arundel  street. 

Strand,  London,    W.C.  2.      Single  copies,  post  free,  S^d. 

Copies  of  the  Economist  may  always  be  obtained  in  Paris  : 
Messrs  Galignani,  224  Rue  de  Rivoli ;  Messrs  Brentano's,  37 
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Communications  must  be  authenticated  by  the  name  of  the 
writer. 


THE    MONEY    MARKET. 

Quite  an  eventful  week  has  ruffled  the  so  long  stag- 
nant surface  of  the  money  market.  It  opened  with  an 
announcement,  in  a  Supplement  to  the  Gazette,  that 
sales  of  Treasury  bills  are  henceforward  to  be  made  at 
fixed  rates,  the  system  of  periodical  offers  by  tender 
being  dropped.  For  the  time  being  three  and  six 
months'  bills  are  on  sale  at  4^  per  cent,  discount,  no 
yearlings  being  offered,  presumably  because  the  authori- 
ties want  to  encourage  purchases  of  5  per  cent.  Ex- 
chequer bonds.      On  Tuesday  the  Bank  of  England  re-    I 
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duced  the  rate  of  interest  that  it  offers  to  bankers  from 
4i  per  cent,  to  4  per  cent,  in  the  case  of  clearing  banks, 
and  from  4  to  3^  per  cent,  in  that  of  other  banks.  Dis- 
count rates  consequently  fell  sharply,  it  being  generally 
assumed  that  the  banks  would  forthwith  reduce  their 
deposit  rates,  and  that  the  general  level  of  money  rates 
would  be  lowered.  That  cheaper  money  would  cheapen 
the  cost  of  war  borrowing  is  obvious ;  but  that  money 
could  prudently  be  cheapened  unless  arrangements, 
such  as  we  have  frequently  advocated,  were  made  for 
giving  a  special  rate  to  foreign  lenders  seems  to  us  very 
doubtful.  There  still  appears  to  be  a  considerable  amount 
of  American  money  here,  and  the  neutral  exchanges  are 
decidedly  adverse.  But  so  far  the  expected  cheapening 
has  not  arrived.  The  clearing  banks  on  Thursday 
decided  to  make  no  change  in  their  deposit  rates — with 
their  half-yearly  balance-sheets  imminent  they  may 
naturally  have  been  reluctant  to  disturb  their  depositors 
during  the  next  ten  days — and  money  has  been  decidedly 
scarce.  On  Tuesday,  in  fact,  when  the  Bank  was  re- 
ducing its  rate  to  other  bankers,  it  was  also  lending  and 
discounting  for  the  market,  which  found  some  difficulty 
in  paying  for  last  Friday's  batch  of  Treasury  bills.  When 
the  half-year  has  been  turned  the  position,  both  here 
and  in  New  York,  will  be  clearer,  and  it  may  then  be 
possible  to  establish  a  lower  level  of  rates  here,  especi- 
ally if  due  provision  is  made  for  special  treatment  of 
foreign  money. 


June  22, 
1917. 

June  15, 
1917. 

June  8, 
1917. 

June  1, 
1917. 

May  25, 
1917. 

Bank  rate 

4 
4 

4*i 

f 
4 

4 
4i 

4 
4 

f 
4 

4 

4f 

% 
5 

Market  rate — 

(J  mnths' bills)    .... 

4 
4 

4^! 

The  Bank  return  showed  a  double  improvement  in 
the  position  by  an  increase  of  ;^i, 277,000  in  the  gold 
stock  and  a  reduction  of  ^7,215,000  in  the  total  securi- 
ties. There  was  a  small  increase  in  the  Public  Deposits, 
and  the  Other  were  ;^6, 398,000  lower. 


Very  little  change  is  shown  in  the  circulation  of 
currency  notes,  the  total  outstanding  being  ;^28,8oo 
higher  at  ;^i 60,55 1,800.  Details  of  the  return  will  be 
found  in  our  statistical  columns. 


Revenue  for  the  week  ended  June  i6th  amounted  to 
pf8,3i6,ooo.  The  principal  sources  were  excess  profits 
'^"ty,  ;^4, 237,000;  Customs  and  Excise,  ;^i, 859,000; 
Post  Office,  ;^9oo,ooo;  and  estate  duties,  ;^689,ooo. 
Other  issues  were  ^^68,049,000,  of  which  ;^30,6oo,ooo 
came  in  on  account  of  the  last  War  Loans  and 
;^29, 568,000  for  Treasury  bills.  Expenditure 
amounted  to  ;^32, 468,000,  supply  services  taking 
;if 3 1. 418,000.  Other  issues  absorbed  ;^42,03X,ooo,  of 
which  ;£i3, 478,000  went  for  repayment  of  Treasury 
bills  and  ;^28, 500,000  for  the  redemption  of  temporary 
advances.  To  sum  up,  the  Government  spent  ;^32^ 
millions,  to  meet  which  revenue  contributed  £8^ 
millions  and  ^^26  millions  were  borrowed,  leaving  the 
Exchequer  balances  over  £1^  millions  higher. 
Treasury  bills  outstanding  now  amount  to 
^614,580,000. 

»  »  •  • 

Interest  in  the  foreign  exchanges  during  the  past  few 
days  has  centred  chiefly  in  the  French  and  Russian 
rates.  There  is  a  steady  and  persistent  demand  for 
sterhng  on  the  French  Bourse,  and  the  price  has  moved 
m  favour  of  London  to  the  extent  of  some  15  or  16 
cents  smce  Monday ;  with  the  rate  up  to  27f  50c  to  £1 


there  is  little  sign  of  strength  in  the  market.  The 
rouble  continues  to  fluctuate  wildly,  beyond  all  reason, 
in  fact ;  but  the  steps  taken  to  control  speculation 
apf)ear  at  last  to  be  having  an  effect,  and  the  Petrograd 
sight  quotation  was  firmer  on  Thursday  at  202  roubles 
for  ;^io.  Amsterdam  sight  exchange  is  weak  at  the 
moment — it  has  gone  2f  cents,  against  London  this 
week.  Scandinavian  exchanges  are  steady,  and  the 
demaiid  for  sterling  fair.  In  Spain  the  political 
trouble  is  affecting  all  exchange  operations,  and  most 
rates  show  a  decline.  The  Italian  lira  is  not  much 
wanted,  and  the  price  is  weak.  Hongkong  and 
Shanghai  telegraphic  transfer  quotations  are  still  keep- 
ing pace  with  the  rising  price  of  silver,  which  in  a  lesser 
degree  also  affects  other  European  quotations,  as  the 
contraction  in  currency,  due  to  the  shortage  of  silver, 
naturally  enhances  the  value  of  the  monetary  units  of 
the  countries  concerned. 


A    SDHHARY    OF  ^WAB-TIHE  FINANCE. 
AuGnsT  1, 1914,  to  Mabch  31,  1915. 
£ 


Total  apfint 498,359,980 

Increase    in    Ex- 
oheq'r  balances         78,390,564 


Total 


Raised  by  revenue 
Net  borrowings.. 


£ 

171,758,744 
404,991,800 


576,750,544 

Financial  Yeab,  1915-16. 
£ 


Total  spent 1,559,158,377 

Decrease    in   Ez- 

oheq'r  balances  57,875,946 

Total    1,501,282,431 


Raised  by  revenue 
Net  borrowings.. 


576,750,544 


336,768,824 
1,164,515,607 


1,501,282,431 


Total  spent 2,198,112,710 

Increase     in   Ez- 

oheq'r  balances  860,853 

Total    2,198,973,563 


Finahcial  Yeab,  1916-17. 
£ 


Raised  by  revenue       573,427,582 
Net  borrowings  . .     1,625,545,981 


2,198,973,563 


Financial  YeaB;  1917-18  (to  date),  Aphil  1  to  June  16,  1917 


Total  spent 

Decrease  in  Ex- 
cheq'r  balances 


Total 


£ 
549,984,510 

1,122,935 

548,861,575 


Raised  by  revenue 
Net  borrowings.. 


£ 

95,288,648 
453,572.927 


548,861,575 


Grand  Total— August  1,  1914,  to  Junk  16, 1917. 


Raised  by  revenue     1,177,241,798 
Net  borrowings . .     3,648,626,315 


Total  spent 4,805,615,577 

Increase    in    Ez- 

oheq'r  -balances  20,252,536 
Grand  total  since 

beginning  of  the  

War 4,825,868,113  4,825,868,113 

The  expenditure  includes  loans  to  Allies  and 
Dominions,  which  the  Chancellor  of  the  Exchequer 
stated  in  his  Budget  speech  on  May  2,  1917,  to  amount 
to  ;^970,ooo,ooo,  made  up  as  below  : — 


lioans  to  Dominions. 

Loans  to  Allies 

Total  , 


Advances 
Aug.  1,  1914, 

to 
Mar.  31, 1916. 


£ 

88,000,000 

288.000,000 


376,00  ',0u0 


Advances 

During 

Financial  Year 

1916-17. 


Total  Advances 

from  August  1, 

1914,  to  End  of 

1916-17. 


54,000,000 
510,000,000 


594,000,000 


£ 
142,000,000 
828,000,000 


97U,00U,000 


For  the  financial  year  1917-18,  Loans  to  Allies  and  Dominions 
have  been  estimated  to  amount  to  £400,000,000. 


_DIARY  OF  THE  WEEK. 

Saturday,  June  i6th. — Day-to-day  advances  up  to 
4J  per  cent,  and  discounts  firm.  ;^26,ooo,ooo  sub- 
scribed to  Indian  War  Loan.  American  Liberty  Loan 
oversubscribed.      Severe  storm  in  London. 

Sunday,  June  17TH. — Zeppelin  brought  down  in  East 
Anglla.  Secret  sitting  of  Duma  adopts  resolution  for 
an  immediate  Russian  offensive. 

Monday,  June  i8th. — Money  in  demand  and  dis- 
counts steady.  Rise  of  ^^d  in  silver  to  39Jd  per  ounce. 
General  Smuts  to  attend  War  Cabinet  meetings. 
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Tuesday,  June  igxH. — Money  in  request  at  4I  per 
cent,  ap.d  over.  Discount  market  unsettled  and  rates 
lowered  J  to  -^  per  cent.  "Over  the  counter"  sales 
of  Treasury  bills  resumed.  Rate  of  interest  allowed 
by  Bank  of  England  to  clearing-  banks  for  three-day 
loans  reduced  from  4I  to  4  per  cent.  Sir  D.  Haig's 
despatch  on  winter  campaign  published.  Majority  of 
330  for  Woman  Suffrage.  German  titles  dropped  by 
members  of  Royal  Family.  All-Russian  Congress  of 
Workmen's  and  Soldiers'  Delegates  opened  in  Petro- 
grad.      Sale  of  German  bank  offices  realised  ;^26o,500. 

Wednesday,  June  2oth. — Money  in  keen  demand. 
Trading  in  cotton  futures  at  Liverpool  suspended.  Re- 
signation of  Austrian  Cabinet.  House  of  Lords  dis- 
cusses Lord  Northcliffe's  mission  to  United  States. 

Thursd.'vy,  June  2ist.— Money  a  little  easier,  bul 
discounts  firmer.  No  change  in  deposit  rates.  De- 
bate in  Commons  on  re-examination  of  discharged  and 
rejected  men. 

Friday,  June  22ND. — Money  easier;  discounts  firm. 
Arrangement  concluded  for  issue  in  Japan  of  50  million 
yen  French  Exchequer  Bonds. 


I 


INFLA.TION  AND  FINANCE. 

In  a  paper  read  last  Tuesday  before  the  Statistical 
Society  on  the  Statistical  Aspects  of  Inflation,  Professor 
Shield  Nicholson  gave  an  exhaustive  examination  of  the 
"  abnormal  growth'  in  the  various  kinds  of  currency 
as  compared  with  the  pre-war  rates  of  increase,"  to- 
gether with  the  "  abnormal  rise  in  the  prices  of  all  the 
groups  of  commodities  used  for  index  numbers,"  show- 
ing that  the  aggregate  index  numbers  have  doubled. 
He  stated  that  the  "  root  cause  of  the  inflation  has  no 
doubt  been  the  great  expansion  of  governmental  credit. 
The  growth  of  bank  deposits  does  not  mean  in- 
creased savings,  but  increased  credit  advances."  He 
added  that  "  it  is  not  convenient  in  a  statistical  paper 
to  point  the  moral  as  if  it  were  a  sermon,"  but  con- 
cluded that  "even  in  war  time  the  same  causes  are 
likely  to  produce  the  same  effects.  If  the  inflation  of 
currency  continues,  the  rise  of  prices  will  also  con- 
tinue." This  eminent  economic  authority,  after  a 
patient  and  laborious  investigation  of  cause  and  effect, 
thus  endorses  the  views  at  which  we  have  been  so  ruth- 
lessly hammering  since  we  first  called  attention  to  it  in 
the  Economist  of  September  9,  1916.  We  make  no 
apology  for  continuing  to  bark  up  this  rather  unattrac- 
tive tree,  because  we  believe  that  the  matter  is  of  the 
highest  possible  importance  to  our  war  finance,  to  the 
spirit  of  the  people,  and  to  our  after-war  problems. 

Financing  the  war  by  inflation,  as  we  have  repeatedly 
shown,  increases  the  cost  of  war,  makes  the  Govern- 
ment borrow  in  depreciated  currency  sums  that  it  will 
siome  day  repay  in  money  which,  we  may  hope,  will 
hav-e  returned  to  a  more  normal  level  of  buying  power, 
throws  the  cost  of  war  on  those  least  able  to  bear  it  by 
putting  what  amounts  to  an  indirect  tax  of  something 
like  100  per  cent,  on  many  articles  of  common  use,  so 
produces  a  bad  spirit  in  the  country  which  is  full  of  sus- 
picions of  profiteering,  turns  the  exchanges  against  us, 
and  so  faces  us  with  a  serious  problem  on  the  day  when 
the  submarine  no  longer  protects  our  gold  store  by 
raising  the  cost  of  shipping  gold.  The  system  is  so 
foolish  and  so  unjust  that  it  could  only  be  described  as 
criminal  if  it  were  deliberate.  It  is  not,  of  course,  de- 
liberate, but  has  been  drifted  into  owing  to  the  dilatory 
slackness  with  which  our  war  finance  has  been  through- 
out conducted,  culminating  in  Mr  Bonar  Law's  Budget 
with  its  fresh  taxation  and  borrowing  in  much  the  same 
proportion  as  Falstaff's  halfpennyworth  of  bread  to  "  an 
intolerable  deal  of  sack."  It  arises  simply  because  the 
Government,  not  having  the  courage  to  tax  us  as  we 
ought  to  be  taxed  at  such  a  time,  or  the  energy  to  take 
continuous  toll  of  our  consuming  power  by  effective 
[appeals  to  us  to  save,  limps  along  the  line  of  least 
resistance  by  inducing  the  Bank  of  England  and  the 


other  banks  to  create  credits  for  it  against  Ways  and 
Means  Advances,  Treasury  bills,  and  other  securities 
that  it  plants  on  them.  Thus  it  has  developed  a  con- 
venient system  of  temporary  financing,  that  was  used 
with  good  effect  in  peace  time,  into  an  engine  of  cur- 
rency debasement,  with  all  its  evils  and  inequities. 

It  is  high  time  that  this  process  was  stopped,  and  we 
note  with  satisfaction  the  growing  appreciation  of  its 
evils  and  dangers  in  the  City  and  in  the  country.  The 
fact  that  all  other  warring  Governments  are  using  it  is 
by  no  means  a  conclusive  argument  in  its  favour. 
Finance  ought  to  be  our  strong  point,  and  is — so  strong 
that  we  weaken  it  by  stupid  misuse  of  it.  We  can  only 
finance  the  war  by  putting  our  whole  productive  power, 
beyond  what  is  necessary  to  maintain  us  in  health,  at 
the  disposal  of  the  fighters  on  whom  we  depend  for  vic- 
tory. When  we  think  of  what  they  are  doing  for  us,  it 
is  a  small  thing  to  ask  that  we  should  give  up  the 
amenities  of  our  sheltered  life  to  provide  them  with 
what  they  need  in  order  to  win  a  complete  and  well- 
founded  peace.  And  yet  millions  of  us  continue  to 
waste  money  on  things  that  we  ought  gladly  to  go 
without,  to  save  mankind  from  a  nightmare  of  devasta- 
tion. The  easiest  way  for  the  Government  to  make  us 
do  so  is  by  continuing  to  debase  the  currency  by  fresh 
creations  of  bank  credits  and  paper  money,  so  reducing 
our  buying  power;  but  that  easy  way  carries  with  it 
evils  that  have  already  been  enumerated.  The  sound 
way  for  the  Government  to  concentrate  our  resources 
on  the  war  is  by  taking  our  money,  above  what  is 
needed  for  life  and  health,  through  taxation  or  through 
effective  appeals  to  us  to  lend  it,  or  if  these  fail  by 
forced  loans. 

A  letter  signed  "Scottish  Manufacturers"  that  we 
print  on  another  page  expresses  a  "  feeling  of  bewilder- 
ment "  because  we  have  maintained  that  taxation 
should  be  higher.  If  our  correspondents  had  been  good 
enough  to  read  us  in  the  past  they  would  have  expressed 
no  such  surprise.  From  October  28th,  when  we  dis- 
cussed the  matter  in  an  article  entitled  "  All  Our 
Wealth,"  until  the  production  of  a  pitiful  Budget, 
accepted  without  protest  by  the  leaders  of  the  Oppo- 
sition, shattered  hope  for  the  time  being,  we  have  ham- 
mered at  the  need  for  more  taxation  with  all  the  weari- 
some persistence  that  we  have  applied  to  the  question  of 
inflation.  Taxes  big  and  little,  direct  and  indirect,  we 
have  discussed,  but  always  with  most  emphasis  on  a 
rftuch  more  drastic  use  of  income-tax  as  the  fairest  and 
most  eflicient  tax  when  once  it  is  purged  (as  it  could 
be)  of  the  hardship  that  it  inflicts  on  fathers  of  families. 
As  to  our  correspondents'  contention  with  regard  to 
the  excess  profits  tax,  the  result  of  which  is  that  "  there 
is  really  no  inducement  for  us  to  continue  doing  busi- 
ness," we  can  only  ask  them  whether  this  is  the  spirit 
with  which  such  a  war  can  be  won?  Thousands  of 
men  and  women  all  over  the  country  are  doing  war 
work  for  nothing;  probably  our  correspondents  are 
themselves  doing  so  in  their  leisure  hours ;  but  they 
feel  "  no  inducement  "to  do  work  on  which  the 
country's  financial  position  so  much  depends — namely, 
promoting  its  export  trade — because  on  a  transaction 
involving  ;^500  their  profit  is  reduced  by  war  taxation 
to  £3^-  This  spirit  among  our  organisers  of  industry 
is  illustrated  and  shown  to  be  more  widely  extended  by 
an  interesting  passage  in  the  speech  on  June  13th  of 
the  chairman  of  Pease  and  Partners,  as  reported  in  last 
Saturday's  Statist: — 

It  seems  to  be  almost  a  i>art  of  human  nature  to  consider 
that  it  is  legitimate  to  get  the  maximum  payment  out  of  the 
Government  for  the  minimum  amount  of  work,  and  I  am  sure 
this  feeling,  consciously  or  unconsciously,  permeates  the  vast 
majority  of  people  connected  with  trade  and  many  of  the 
workmen  as  well.  As  proving  what  I  say,  in  the  settlement  of 
local  wages  questions  it  is  constantly  urged  by  the  workmen, 
"  it  does  not  matter  to  you,  the  Government  are  paying,"  and 
this  idea  really  does  make  it  much  more  difficult  to  obtain  a 
reasonable  settlement.  Further,  a  workmen's  delegate  at  one 
of  our  controlled  works  .seriously  contended  that  men  were  not 
expected  to  do  the  same  amount  of  work  in  war  time.  In  other 
trades  I  am  told  it  has  almost  been  a  recognised  practice  that 
men  on  Government  work  should  do  less  than  when  they  were 
on  private  contract  orders.  At  least  one  of  our  managers  told 
me   that  it  seemed    far    more  difficult  to   keep  up   full   steam 
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since  we  were  controlled  than  before,  and  I  must  honestly 
confess  that  I  find  this  general  opinion  hard  to  struggle 
against.  It  is  quite  wrong,  even  in  ordinary  times,  as  the 
Government  is  really  the  nation  itself,  and  it  is  almost  criminal 
to  allow  ourselves  to  be  affected  by  this  feeling  at  a  time  like 
this,  when  we  must  exert  ourselves  even  to  breaking  point  in 
order  to  maintain  the  maximum  output  efficiently. 

Another  correspondent  is  disinclined  to  save  for  the  war 
because  he  has  little  confidence  in  the  Government's 
way  of  spending  our  money.  This  is  a  widely  held  view, 
and  natural  enough  in  ordinary  times.  But  if  we  all 
act  on  it  we  shall  be  beaten.  Taxation  is  the  cheapest 
and  simplest  way  of  paying  for  war  or  anything  else. 
We  think  that  by  doing  it  out  of  borrowed  money  we 
can  make  posterity  pay  its  share  of  the  cost  of  a  benefit 
that  it  will  enjoy.  This  is  largely  a  delusion.  As  we 
showed  in  an  article  in  the  Economist  of  August  12, 
1916,  on  "  Paying  for  War,"  war  has  to  be  paid  for 
when  it  happens,  and  whatever  posterity  produces  it 
will  consume  and  enjoy.  By  no  ingenuity  can  we  now 
take  toll  of  the  crops  and  output  of  1950.  By  leaving  a 
burden  of  war  debt  we  can  only  affect  the  distribution 
of  our  descendants'  output.  But  whether  taxation  or 
borrowing  be  the  method  chosen,  the  Government  must 
be  made  to  take  our  money  from  us  individual  con- 
sumers, .so  that  we  may  be  forced  to  consume  less  and 
set  free  all  the  nation's  energy  for  war  needs.  If  the 
war  is  to  go  on,  as  now  seems  possible  enough,  for 
another  year  or  two,  inflation  cannot  be  allowed  to 
infect  our  financial  system  worse  and  worse  with  its 
queasy  flatulence.  Its  effect  is  financial  conscription 
applied  on  the  worst  possible  lines.  If  we  are  to  have 
financial  conscription,  let  it  be  honestly  acknowledged 
and  equitably  carried  out. 


IS'SURANCE  IN  CANADA. 

The  British  insurance  offices  transact  a  large  amount  of 
fire,  marine,  and  accident  business  in  the  United  States, 
but  not  life  assurance  ;  in  Canada  they  cover  all  kinds 
of  business.  There  is  possibly  no  field  in  the  world 
where  competition  is  keener  than  in  Canada,  since  the 
big  American  companies  flow  over  the  borders,  the 
British  companies  come  in  from  over  sea,  and  there  are 
a  large  number  of  strong  local  offices,  among  whom  the 
most  conspicuous  are  the  Western  of  Toronto  and  the 
British  America.  It  follows  from  the  keenness  of  the 
competition  and  the  rapid  growth  of  the  new  cities  that 
the  fire  risks  vary  very  much  from  city  to  city,  and  from 
year  to  year.  Premiums  run  high,  according  to  English 
standards,  though  of  recent  years  they  have  tended 
steadily  to  be  reduced,  and  the  ratio  of  losses  to  pre- 
miums also  tends  to  be  high.  In  1916  the  average  fire 
loss  ratio  of  all  the  British  companies  was  55.4  per  cent, 
against  50.6  per  cent,  in  1915,  and  for  all  the  com- 
panies— Canadian,  British,  and  foreign — the  average 
loss  ratio  was  54.6  per  cent,  as  compared  with  53.5  per 
cent,  in  the  previous  year. 

This  advance  in  the  ratio  of  loss,  especially  of  the 
British  companies,  is  reflected  in  the  individual  results 
of  the  principal  offices  during  last  year.  Some  of  the 
companies,  when  the  losses  and  working  expenses  are 
deducted  from  the  premiums,  show  a  deficiency,  though 
others,  here  and  there,  have  been  able  to  secure  a  re- 
markably high  rate  of  profit.  The  table  which  we  have 
prepared  from  the  chief  British  companies  is  curiously 
patchy  ;  there  is  none  of  that  approximation  towards  a 
fair  average  shown  in  the  total  British  figures  which 
we  published  three  weeks  ago.  There  is  a  wide  range 
from  the  deficiency  of  6.5  per  cent,  on  the  part  of  the 
Northern  to  the  surplus  of  23.1  per  cent,  of  the  London 
Assurance.  The  Alliance,  the  London,  the  Phoenix, 
and  the  Royal  Exchange  have  all  achieved  surpluses  of 
over  20  per  cent,  of  the  premiums.     The  Royal,  with  its 


subsidiaries,  on  its  big  business  shows  a  surplus  of 
12.8  per  cent.,  while  the  Commercial  Union,  and  its 
subsidiaries,  upon  a  business  little  smaller,  comes  out 
on  the  right  side  by  only  1.7  per  cent.  It  is  difficult  to 
draw  any  general  conclusions  from  results  so  variable ; 
one  can  only  conclude  from  the  average  of  the  loss' 
ratios  that  1916  in  Canada  was  less  profitable  to  our 


fire  insurance  companies  than  was  191 

5:— 

Net  Fire 
Premiums. 

Surplus  or 
Deficit. 

Alliance 

£ 
49,250 
99,021 
85,283 

382,772 

197,817 
319,015 

243,817 

62,161 
184,005 
152,405 
157,531 
192,953 

88,410 

443,392 
80,716 

£ 
Surp.  10,165 
Def.      1,521 
Def.      1,201 

Surp.    6,974 

Surp.  17,975 
Surp.  28,601 

Surp.  28,289 

Surp.  14,371 
Surp.  26,388 
Def.      9,920 
Surp.  17,350 
Surp.  39,510 
Surp.  18,650 

Surp.  56,672 

Slim     15!4Z^ 

% 

20-7 

1-5 

1-4 

1-7 

91 
9-0 

11-6 

231 
14-3 
6-5 
11-0 
20-5 
21-1 

12  8 

154 

81 

16-3 

Atlas   

Caledonian   

Commercial  Union    ] 

—  Palatine ' 

—  Union     f 

—  North  West  Fire ) 

Guardian    

Liverpool,  London  and  Globe...) 

—  Liverpool  Manitoba   I 

—  Hamilton  J 

London  and  Lancashire   ] 

—  Mercantile 

—  Quebec   ) 

London  Assurance   

North  British   

Norwich  Union    

Royal  Exchange 

Royal    ] 

—  Queen  of  America    [ 

—  Hudson  Bay j 

Sun 

105,880     Surp.    8,593 
80,736     Surp.  13,147 

Yorkshire 

In  life  insurance  there  was  an  advance  of  over  two 
millions  sterling  in  the  total  amount  of  new  business 
transacted,  and  an  increase  of  ;^546,ooo  in  the  death 
claims.  The  Insurance  Department  at  Ottawa  has  col- 
lected from  all  the  companies  in  the  Dominion  details 
of  the  war  losses  by  death  for  each  of  the  years  1914, 
1915,  and  1916.  In  this  country  one  could  arrive  at 
the  same  particulars  only  by  collating  the  details  given 
in  the  olficial  reports  and  by  filling  up  gaps  by  private 
inquiry.  The  Dominion  Department  issues  a  circular 
letter  of  inquiry,  and  the  thing  is  done.  The  inquiry 
was  very  thorough,  and  covered  fraternal  societies 
operating  under  provincial  licences  in  addition  to  the 
companies  and  societies  licensed  by  the  Department. 
The  death  claims  were  classified  into  those  of  (a) 
enlisted  soldiers  killed  in  action  or  dying  of  wounds ; 
(b)  enlisted  soldiers  dying  from  other  causes ;  and  (c) 
other  persons  engaged  in  war  service  or  civilians  dying 
as  the  result  of  military  operations.  The  bulk  of  the 
claims  arose  under  section  (a).  In  1914  the  war  claims 
paid  by  all  the  life  offices  operating  in  Canada  in  respect 
of  Canadian  assurances  were  ;^3,9i9.  In  1915  they 
were  ;^404,9i7,  and  in  1916  they  jumped  up  to 
;^g65,2gi.  Figures  such  as  these  illustrate  vividly  the 
toll  upon  life  of  a  world  war. 


RUBBER  SHARES  AND  RESULTS. 

Fro.m  being  the  most  active  market  in  the  Stock  Ex- 
change, the  rubber  share  department  has  fallen  into  line 
with  many  other  sections,  where  there  is  little  doing, 
and  where  jobbers  are  not  eager  to  buy  more  shares  for 
"  the  book,"  while  at  the  same  time  the  possibility  of 
being  caught  out  of  shares  is  sufficiently  strong  to  make 
them  wary  of  selling  short.  Nevertheless,  present 
prices  are  well  above  the  lowest  of  1916,  and  in  many 
cases  better  than  the  highest  of  that  year,  as  will  be 
seen  from  the  following  table,  which  shows  highest  and 
lowest  prices  of  a  number  of  rubber  shares  during  1916, 
and  the  rise  in  prices  that  has  taken  place  since  tlic 
beginning  of  the  war  : — 
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Name. 


Anglo-Malay  (2/) 

Batu  Caves  (£1) 

Batu  Tiga  (£1)     

Chersonese  (2/)    

Consolidated  Malay  (2/)     

Damansara  (£1) 

Golden  Hope  (£1)   

Goleonda  Malay  (£1) 

Highlands  and  Lowlands  (£1) . . 

Kapar  Para  (£1) 

Linggi  (2/)     

London  Asiatic  (2/)     

Malacca  (£1)    

Pataling  (2/) 

Rubber  Estates  of  Johore  {£!).. 

Seremban  (£1) 

Selangor  (2/) 

Shelford  (£1)   

SuDgel  Choh  (£1)    

Sungei  Kapar  (2/)   

United  Serdang  (2/)    


Prices  of 
1916. 


H'gst.  L'wst 


12/7J 
15J 

87/6 
4/3 

14/ 

82/6 

64/e 

70/ 

59/4J 

6,4 
24/ 
S/6 

5^ 
36/3 
47/6 
32/9 
29/4i 
35/6 
78/ 

11/ 
13/ 


9/4i 
123 
59/6 
3/3 
9/9 
60/ 
37/ 
47/6 
48/3 

111 

6/3 

4 

29/6 

34/ 

22/3 

22/ 

21/lOi 

57/ 

8/ 

10/lOi 


algS 


8/ 
9i 
lis. 

2/" 

11% 

2^ 

18 

1^ 

n 

4 
13/ 
5/9 
3 
li 
i 


n 

5/4i 
7/ 


14/ 

15 
43 
3/7J 

13/9 
4| 
31 
3^ 

57/ 
7 

27/7J 
8/ 
58 
2^ 
2 
2 

If 
39/ 

4^ 
11/ 
11/9 


Bise. 


6/ 
5J 
1* 

e/44 

IrV 

li 

2 

u 

3 

14/7J 
2/3 

IS 

Ta 
li 

IM 
i 

'hi 

4/7i 
4/9 


This  list,  while  not  attempting  to  be  complete,  is  fairly 
representative  of  the  older  concerns.  The  reports  of 
most  of  them  have  recently  been  published,  and  we  pro- 
pose to  examine  the  results  below.  The  following 
table  shows  outputs  and  the  price  realised  for  each  of 
ihe  past  three  years  : — 


Company, 


Production. 


1914. 


Anglo-Malay 

Batu  Caves  

Chersonese (F.M  8.) 

Consolidated  Malay 

Damansara  

Qolden  Hope  

Goleonda  Malay 

Highlands  and  Lowlands 

Linggi     

London  Asiatic   ^. . . . 

Patnling     ' 

Selangor 

Seremban 

Shelford     

Sungei  Kapar 

United  Serdang  


Lbs. 

1,384,382 

656,021 

637,646 

584,050 

577,098 

174,133 

427,374 

1,137,858 

1,389,290 

1,131,430 

683,705 

614,199 

5i6,084 

167,130 

658,616 

1,827,943 


Totail   12,256,959  13,981,947  16,792,425 


1915. 


Lbs. 

1,543  697 

604,075 

654,960 

730,453 

637,966 

197,890 

472,669 

1,209.434 

1,548,679 

1,248,910 

603,145 

620,950 

693,222 

167,775 

667,169 

2,474,972 


1916. 


Lbs. 

1,762,430 

702,750 

691,760 

817,430 

785,159 

268,286 

585.455 

1,3',0,479 

2,158.046 

1,484,936 

720,100 

760,630 

663,482 

213,776 

789,88i 

3,028,524 


Price 
pr.Lb 
1914. 


Price 
pr.Lb 
1915. 


s  d 
2  Si 
2  6 
2  7i 
2  10* 
2    6" 


2  10 

2    21 


Price 
pr.Lb 
1916. 


2    5| 

2  5 
6S 
5i 
6' 


2 
2 

2    6i 
2     7J 


The  increase  in  the  aggregate  production  amounts  to 
about  20  per  cent.,  as  compared  with  14  per  cent,  in 
the  previous  year  and  2  per  cent,  two  years  ago.  Every 
company  in  the  list  contributed  to  this  result,  but  the 
prices  obtained  for  the  crop  do  not  show  the  same  uni- 
form movement.  Indeed,  only  four  companies  got  a 
better  price  than  in  191 5  for  their  produce,  but  in  every 
case  it  is  higher  than  in  1914.  The  effect  of  these 
figures  can  be  traced  in  the  next  table,  which  gives 
financial  results  : — 


Anglo-Malay 

Batu  Caves 

Chersonese  (P.M.S.; 
Consolidated  Malay 

Damansara 

Goleonda  Malay . . . . 

Golden  Hope 

Highlands  and  Low 

land.s     

Linggi 

London  Asiatic  . . . . 

Pataling 

Selangor 

Seremban    , 

Shelford 

Sungei  ICapar , 

United  Serdang... 


Net 

Profit  for 

Year 

1915. 


£ 

122,044 
53,232 
55,567 
62,242 
38,680 
4J,610 
12,212 

113,214 
122,232 
75,140 
56,018 
58,007 
43,410 
12,568 
59,967 
151,163 


Year  1916. 


Gross     Expen-      Net 
Profit,     diture.     Profit. 


£ 

214,074 
91,617 
86,427 

109,299 
96,530 
70,270 
32,587 

179,199 

275,881 

177,275 

94,446 

98,479 

78,035 

28  885 

102,621 

356,681 


£ 

74,825 
24,374 
30,440 
42,184 
35,190 
20,367 
13,616 

67,578 
112,380 
80,320 
27,881 
27,521 
29,037 
14,827 
41,651 
142,715 


1,089,306  2,092,3061   784,886 1,307,420 


£ 

139,249 
67,243 
55,987 
67,115 
61,340 
49,903 
18,971 

111,621 
163,501 
96,955 
66,565 
70,958 
48,998 
14,058 
60,930 
213,966 


Dividend 
for  Years 


1915  1916 


60 

185 
20 
75 
42J 
40 
17j 

35 
110 

40 
225 

15' 
12 
60 
45 


% 
85 
210 
14X 
83i 
55 
45 
25 


38 

140 
45 

300 

2163 
174 
17* 
70 
45 


Thus,  while  gross  profits  advanced  by  some  ;^320,ooo, 
expenditure  has  increased  by  over  ;^i  10,000,  making 
the  rise  in  total  net  profits  about  ;^2 10,000.     The  Cher- 


sonese is  the  only  company  to  reduce  its  dividend,  but 
excess  profits  taxation  for  I9r4and  1915,  amounting  to 
;^28,ooo,  was  paid  out  of  1916  profits.  The  United 
Serdang  has  maintained  its  rate  at  45  per  cent.,  in 
spite  of  much  larger  profits,  but  the  balance  carried 
forward  is  raised  from  ;^i  1,100  to  ;^i52,soo,  out  of 
which  an  estimated  excess  profits  tax  of  ;^^i34,ooo  has 
to  be  met.  The  imposition  of  the  excess  profits  tax, 
however,  has,  it  will  be  seen,  had  little  effect  on  the 
dividends  of  the  companies  in  question,  which,  with 
these  two  exceptions,  have  increased  their  rates  for  the 
second  year  in  succession.  Most  of  them,  however, 
showed  declining  profits  in  the  three  previous  years, 
and  consequently  are  not  hit  by  the  excess  profits 
tax  to  anything  like  the  same  extent  as  the  younger 
companies.  The  latter,  however,  are  becoming  more 
formidable  rivals  every  year,  and  costs  of  production 
have  to  be  very  carefully  watched.  They  have,  on  the 
whole,  been  brought  down  to  a  low  level,  but  as  will 
be  seen  from  the  following  short  list  the  cost  per  lb 
has  risen  in  four  cases  as  compared  with  the  previous 
year — though  this  is  not  surprising  under  present  con- 
ditions : — 

Cost  of  Production  per  Lb. 


Anglo-Malay    

Consolidated  Malay    

Golden  Hope ' 

Highlands  and  Lowlands 

Linggi 

London  Asiatic  

United  Serdang    


1913. 


d 
0.38 
0.61 
2.18 
11.53 
0.73 
4.76 
7.95 


1914. 

s      d 

1  10.45 

0  11.93 

11.23 

9.29 

9.54 

0-83 

1.50 


1915. 


d 
828 
9.82 

10.63 
8.82 
8.87 
0.40 

11.79 


1916. 


d 
8.12 
0.93 
9.90 
9,41 
9.04 
11.04 
0.60 


These  figures  are  not  given  on  a  uniform  basis,  so  that 
comparison  between  individual  companies  must  not  be 
made  from  them.  They  show,  however,  that  where  a 
rise  has  occurred  it  has  been  of  small  dimensions, 
while  two  companies — the  London  Asiatic  and  Golden 
Hope — have  made  notable  reductions. 

The  final    table    gives    a    comparison     of    acreage, 
capitalisation,  and  reserves  : — 


Company. 


Anglo-Malay 

Batu  Caves    

Chersonese  (F.M.S.)   . . 
Consolidated  Malay     . . 

Damansara   

Goleonda  Malay 

Golden  Hope    

Highlands  and  Lowlands 

Linggi    

London  Asiatic    

Pataling    

Selangor    

Seremban 

Shelford 

Sungei  Kapar  

United  Serdang  


Area 

Under 

Cultivat'n. 

Acres. 
4,430 
1,744 
2,038 
3,013 
1,969 
1,704 
1,461 
4,322 
8,360 
4,178 
1,793 
2,327 
2,475 
1,360 
2,654 
9,640 


Market 

Market 

Value  of 

Value 

Capital. 

per  Acre. 

£ 

£ 

1,050,000 

237 

401,250 

230 

407,800 

2C0 

481,250 

159 

498,700 

258 

313,500 

184 

159,500 

103 

882,000 

204 

1,588,400 

199 

639,000 

153 

464,000 

259 

487,500 

209 

400,000 

161 

132,700 

90 

550,000 

215 

1,468,750 

152 

Reserve. 


£ 
12,500 

4,779 

12,600 

27,500 

7,000 

9,500 

70,000 

70,000 

130,963 

22,500 

47,000 

35,000 

11,146 

15,444 

75,000 


In  addition  to  reserves  shown  here,  most  of  the  com- 
panies have  acted  cautiously  in  the  matter  of  deprecia- 
tion, and,  where  liable,  have  set  aside  substantial 
sums  for  excess  profits  duty  and  other  contingencies. 

Two  factors  confine  the  immediate  outlook  of 
the  rubber  market  as  a  whole.  One  is  the  price 
of  raw  rubber ;  the  other  is  excess  profits  tax. 
The  first  is  a  bear  point,  now  that  rubber  is  below 
2.S  8d  per  lb,  despite  submarine  activity  and  curtailment 
of  shipments.  Severe  restrictions  were  placed  upon 
exports  of  rubber  from  the  Middle  East,  and  these  fell 
with  peculiar  force  upon  America,  chief  consumer  of 
the  world's  supply.  On  joining  the  ."Mlies,  the  United 
States  was  at  once  granted  the  right  to  take  what 
rubber  she  wanted  from  the  plantations,  and  lo.st  no 
time  in  securing  advantage  of  the  privilege.  This  left 
London  in  the  cold.  London  and  Liverpool  had  been 
piling  up  stocks  in  the  warehouses  :  the  next  statistics 
will  show  a  really  large  accumulation  of  rubber  in  this 
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country.  And  the  London  quotation  governs  the  situa- 
tion, which,  in  the  present  state  of  affairs,  suits  the 
American  buyer  admirably.  He  gets  rubber  direct  from 
the  plantations  at  a  price  which  is  low,  on  account  of 
stocks  having  accumulated  in  London,  the  centre  at 
which  prices  are  fixed.  Herein  lies  the  reason  for  the 
apparent  anomaly  of  the  price  of  rubber  dwindling  in 
the  face  of  unfavourable  submarine  figures — a  state  of 
affairs  that  perplexes  the  layman  unacquainted  with  the 
result  of  the  withdrawal  of  export  restrictions  in  the 
F.M.S.,  so  far  as  American  rubber  users  are  concerned. 
The  prospect  is  obviously  uncertain,  but,  with  equal 
obviousness,  it  does  not  flatter  the  chances  of  any  im- 
mediate recovery  in  the  price  of  the  material.  As  re- 
gards excess  profits  tax,  the  Emergency  Committee  of 
the  Rubber  Growers'  Association  is  striving  hard  to 
obtain  what  it  regards  as  fairer  terms  for  the  younger 
companies.  The  position  is  both  complicated  and  con- 
fusing. The  essential  principle  of  the  tax  is  that  it 
shall  fall  upon  all  who  are  making  more  money  now 
than  they  did  before  the  war.  The  Rubber  Growers' 
Association  recognises  this,  and  is  wisely  directing  its 
energies  towards  obtaining  for  the  Board  of  Referees 
such  powers  of  consideration  as  the  Board,  under  the 
present  Finance  Act,  does  not  possess.  The  Referees 
are  sympathetic  towards  the  undoubted  hardships  at 
present  imposed  upon  many  conservatively  managed 
rubber  companies,  whose  misfortune  it  is  to  have  raised 
themselves,  in  war-time,  to  the  profitable  stage,  owing 
to  years  of  careful  and  austere  finance  during  their  pro- 
gress towards  development.  Arrived  at  this  stage, 
they  find  that,  by  accident  of  war,  they  are  involved  in 
a  rate  of  excess  profits  tax  which  the  Board  of  Referees 
declare  they  are  powerless  to  modify  without  some 
fresh  clause  of  relief  being  inserted  in  the  Finance  Act 
governing  the  duty,  while  a  previous  precedent,  known 
as  the  Vallambrosa  judgment,  further  restricts  the 
Board's  power  of  action.  It  was  hoped  that  the  matter 
might  be  threshed  out  in  Parliament  this  week,  but 
pending  a  modification  on  the  lines  suggested,  the 
prospective  buyer  of  rubber  shares  is  naturally  disposed 
to  hold  his  hand,  while  the  speculative  holder  is  in- 
clined to  sell,  and  await  a  chance  of  getting  in  again 
more  cheaply  should  Parliament  decide  to  leave  the 
Finance  .Act  unmodified  so  far  as  rubber  companies  are 
concerned.  There,  accordingly,  the  position  rests  at 
present,  and  an  examination  of  these  two  factors  will 
help  to  explain  the  real  reason  for  the  quietude  in  the 
share  market  for  the  time  being. 


THE  GRAND  TRUNK  REPLY. 

Mr  E.  J.  CiiAMBERLiN,  president  of  the  Grand  Trunk 
Railway  Company,  has  issued  a  reply  to  the  Majority 
Report  of  the  Canadian  Railway  Commission.  In 
recent  issues  we  have  devoted  considerable  space  to  the 
findings  of  the  Commission,  and  we  wish  to  give  the 
same  publicity  to  Mr  Chamberlin's  reply.  The  sum- 
mary of  it  and  the  quotations  from  it,  which  we  give 
below,  are  taken  from  the  statement  as  it  appeared  in 
the  Montreal  Gazette  of  May  i8th.  Mr  Cbamberlin 
begins  by  quoting  figures  from  the  Majority  Report  to 
show  that  Grand  Trunk  has  "  made  the  largest  aver- 
age gross  earnings  per  mile  of  any  of  the  principal 
lines  in  Canada,  or  157.1  per  cent,  of  the  average  rate 
for  all  lines."  Then,  turning  to  the  question  of  equip- 
ment, he  gives  the  following  comparative  figures  for  a 
number  of  well-known  railroads  : — 


G.T.R, 


Miles  of  road    

If  mmber  paBsenger  cars  . . 
Nnmber  passenger  cars  per 

mile  of  road 

Namber  freight  cars 

Number  freight   cars  per 

mile  of  road 

XjocomotivttB  in  serTice    . 
Average     locomotive    per 

mile  of  road 


C.P.B 


4,786 
1,167 

0-24 
,45,224 

9-45 
1,345 

028 


13,377 
3,004 

0-22 
95,859 

717 
2,267 

017 


G.N.R. 


9,296 
855 


009 
32,069 


3-45 
719 


0  08 


C.  and 

N.  W. 


8,108 
2,953 


0  36 
70,313 


8-67 
1,908 


CM.  & 
St  P 


10,2C8 
1,665 

016 
67,024 

6-57 
2,023 

0-20 


111. 
Cent. 


6,136 
1,573 

0-26 
66,288 

lO'SO 
1,565 

0-26 


Mioh. 
Cent 


1,842 
534 

8-29 
29,336 

15-93 
762 

0-41 


On  these  figures,  taken  from  the  Railway  Equipment 
Register,  Mr  Chamberlin  claims  that : — 

The  Grand  Trunk  Railway  owns  more  passenger  and  freight- 
car  equipment,  and  also  more  locomotive  equipment  per  mile 
of  road,  than  any  railway  in  Canada,  except  the  Michigan 
Central,  and  compares  more  than  favourably  with  the  most 
conservative  and  successfully  managed  railways  in  the  United 
States,  having  a  traffic  similar  to  that  of  the  Grand  Trunk. 

Next,  Mr  Chamberlin  protests  against  the  selection  by 
the  Commissioners  of  the  first  four  months  of  1917  as 
a  period  for  judging  of  the  traffic  efficiency  of  the  line. 
For  February,  191 7,  was  one  of  the  severest  winter 
months  in  history,  and  there  was  extraordinary  con- 
gestion at  frontier  points,  beyond  control  of  the  com- 
pany. Figures  for  191 2-1 6  are  given  to  refute  the  in- 
ference that  facilities  provided  by  the  Grand  Trunk  had 
diminished. 

We  now  come  to  the  biggest  bone  which  Mr  Cham- 
berlin has  to  pick  with  Messrs  Drayton  and  Acworth. 
The  Majority  Report,  our  readers  will  remember,  lays 
stress  on  the  existence  of  a  sum  of  $21,181,345  ^o"" 
"deferred  expenditure,"  which  it  paraphrases  as 
■'  meaning,  in  plain  English,  expenditure  which  has  not 
been  made,  but  which  in  the  view  of  those  charged 
with  the  duty  of  maintaining  the  plant,  ought  to  have 
been  made."  The  italics  are  ours,  for  the  gist  of  Mr 
Chamberlin's  complaint  is  that  the  Commissioners 
treated  al'l  of  this  sum  as  maintenance  charges,  whereas 
$13,580,774  at  most  can  be  represented  as  such.  The 
reply  on  this  head  is  too  long  to  quote,  but  we  will  try 
to  summarise  the  further  points  that  Mr  Chamberlin 
makes  : — 

(i)  The  Majority  Report  states  that  $5,312,142  is  needed  for 
rail  renewals,  but  omits  to  state  that  of  this  sum  only  $1,639,550 
applies  to  lines  in  Canada. 

(2)  These  sums  are  not  merely  immediate  requirements,  but 
provision  for  years  to  come  as  well. 

(3)  The  Grand  Trunk  were  only  permitted  by  the  Government 
to  obtain  a  little  more  than  10  per  cent,  of  the  rails  ordered, 
owing  to  the  demands  for  steel  for  munitions. 

(4)  Estimates  of  requirements  are  made  at  present  high  prices, 
and  after  three  years   of  war  conditions. 

{5)  Estimated  requirements  inclucfe  large  items  which  are 
not  necessary  for  safety,  but  are  solely  for  bringing  the  track 
up  to  a  high^state  of  perfection. 

1,1  all  fairness,  too,  claims  Mr  Chamberlin,  the  report 
should  have  mentioned  some  of  the  heavy  expenditures 
of  recent  years,  especially  the  fact  that  during  that 
period  $23,467,844  was  spent  on  new  equipment.  After 
answering  at  some  length  the  Commission's  reflections 
o.n  facilities  in  Montreal,  Mr  Chamberlin  concludes  his 
case  with  the  following  figures  : — 


CoMPABATivB   Statistics — Canadian  Railways. 
June  30,  1919. 
Frbight  Tkafpic. 


Yeab  Ending 


I.R.C... 
C.N.R.. 
C.P.R.. 
G.T.R. . 


1,653 

9,702 

12,994 

3,665 


Tons  of 
Freight 
Carried. 


6,182,949 
13,353,380 
29,275,872 
19,060,802 


Tons 
Carried 
Per  Mile 
of  Line. 


%of 

Total 

Tons 

Carri'd 


3,917 
1,376 
2,253 
5,347 


30-38 
10-68 
17-47 
41-47 


Freight 
Train 
Miles. 


8,434,712 
16,340,999 
45,623,585 
20,230,898 


Freight 

Train 

Miles 

Per  Mile 

of  Line. 


5,431 
1,684 
3,511 
5,675 


%of 
Total 
Freight 
TraiH 
Miles. 


33-32 
10-33 

21-54 
34-81 


Passenqee  Traffic. 


-'^ 

Passen- 

% of 

Pass'nger 

Passengers 
Carried. 

gers 

Total 

Passenger 

Train 

Carried 

Passen- 

Train 

Miles  per 

Per  Mile 

gers 

Miles. 

Mile  oj 

0 

of  Line. 

Carried 

Line. 

l.R.C. 

1,553 

4,305,411 

2,773 

3401 

3,050,173 

1,963 

C.N.R.. 

9,702 

9,384,056 

967 

11-86 

5,689,166 

576 

O.P.R.. 

12,994 

13,727,219 

1,057 

12-96 

18,159,645 

1,399 

G.T.B.. 

3,565 

11.967,745 

3,367 

41-17 

8,279,329 

2,322 

%of 

Total 

Passen* 

ger 

Milaa. 


31-36 
9-20 
22-35 
37-09 


Mr  Chamberlin's  reply  gains  in  effect  by  its  moderate 
tone,  and  his  figures  are  certainly  a  useful  addendum 
to  the  two  reports  of  tlie  Royal  Commission.  A  de- 
tached student  of  the  problem  will  perhaps  remark  that 
on  the  one  hand  Mr  Chamberlin  attacks  with  mucli 
force  the  Majority  Commissioners'  insufficient  allow- 
ance for  war  conditions  and  the  severe  winter,  and  theii 
somewhat  lax  interpretation  of  "  deferred  expendi- 
tures "  ;  and  that,  on  the  other  hand,  he  does  not  men- 
tion the  Grand  Trunk  Pacific  affair,  or  the  immediatt 
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financial  outlook  of  the  Grand  Trunk  system.  Nor  has 
he  any  answer  to  the  Majority  Commissioners'  state- 
ment that  "  the  financial  management  of  the  company 
is  not  such  as  to  inspire  confidence.  A  few  weeks  after 
the  chairman's  letter  acknowledging  that  the  company 
could  not  meet  their  Grand  Trunk  Pacific  liabilities 
— with  short-term  notes,  issued  to  make  advances  to 
Grand  Trunk  Pacific  companies,  which  those  companies 
evidently  cannot  meet  at  maturity,  outstanding  to  the 
amount  of  $25,000,000 — the  Grand  Trunk  Company 
paid  away  $2,500,000  in  dividends." 

One  point  apparently  not  in  dispute  is  that  the  Grand 
Trunk  will  need  to  raise  a  large  amount  of  fresh  capital 
in  the  immediate  future,  and  the  fact  stands  that  the 
Grand  Trunk  admits  "  inability  to  meet  the  extra  liabili- 
ties arising  from  the  Grand  Trunk  Pacific  Company." 
The  Majority  Commissioners  recommended  acquisition 
of  the  property  by  the  Government  and  the  payment  to 
Grand  Trunk  stockholders  "  a  moderate  but  substan- 
tial portion  of  $3,600,000,  the  average  divided  for  the 
last  ten  years."  Mr  A.  H.  Smith,  on  the  other  hand, 
recommends  that  ' '  a  settlement  be  effected  between  the 
Government  and  the  Grand  Trunk  Railway  Company," 
and  continues  : — 

The  railway  cannot  carry  out  its  part  of  the  contracts,  and  it 
should  be  relieved  of  further  embarrassment.  On  the  other 
hand,  the  stockholders  should  be  required  to  cuitail  or  forego 
their  dividends  for  the  present,  and  tlie  entire  earnings  be 
applied  to  the  rehabilitation  of  the  road  through  a  term  of 
years.  ...  I  should  also  give  the  Government  some  claim 
upon  the  future  earnings  of  the  Grand  Truniv,  so  that  it  may 
share  in  any  future  prosperity  that  this  action  makes  possible. 

Mr  Chamberlin's  statement  has  nothing  to  say  about 
these  conclusions,  but  devotes  itself  entirely  to 
attacking  the  reasoning  and  deductions  of  the  Majority 
Report. 

Now  that  the  two  Royal  Commission  reports  have 
been  followed  by  the  issue  of  the  independent  American 
report  upon  the  Canadian  Northern  (see  Economist 
issue  of  June  9th),  and  Mr  Chamberlin's  reply  for  the 
Grand  Trunk,  the  Canadian  Parliament  has  all  the 
essential  data  ready  to  hand.  When  it  comes  to  dis- 
cuss the  matter,  we  have  every  confidence  that  it  will 
combine  care  for  the  welfare  of  the  Canadian  people 
with  strictly  just  action  towards  all  the  financial  in- 
terests involved. 


MEAT     SUPPLIES. 


At  an  oppwirtune  moment  Messrs  W.  Weddel  and  Co., 
the  well-known  produce  firm,  have  produced  a  long 
memorandum  on  the  subject  of  our  meat  supplies, 
drawing  attention  to  the  recent  decline  in  British 
Empire  production  and  the  growing  power  in  the 
trade  of  a  few  great  American  companies.  The 
bulk  of  our  imported  meat  supplies  now  reach 
our  shores  frozen  or  refrigerated,  the  enormous 
live  cattle  trade  of  former  years  having  dwindled 
away  to  small  proportions.  The  United  Kingdom  pro- 
duces normally  about  65  per  cent,  of  its  meat  require- 
ments, the  memorandum  tells  us.  In  1916  we  produced 
at  home  68  per  cent,  of  our  home  consumption,  13  per 
cent,  coming  from  the  Dominions  and  19  per  cent, 
from  foreign  countries.  But  from  the  two  latter 
sources  came  large  quantities  diverted  for  the  use  of 
the  British  .A.rmy  abroad.  As  regards  home  produc- 
tion, Messrs  Weddel  have  fears  for  the  immediate 
future.  The  new  five-year  guarantee  of  wheat  prices 
to  the  farmer,  they  think,  will  reduce  the  area  of 
pasture  land,  and  consequently  the  home  meat  produc- 
tion. 

Empire  production,  meanwhile,  is  lagging  behind. 
In  1913,  we  are  told,  the  world's  output  of  frozen  and 
refrigerated  meat  was  40  per  cent.  British  and  60  f>er 
cent,  foreign  ;  in  1916  it  was  31  per  cent.  British  and 
69  per  cent,  foreign.  In  the  latter  year  four  North 
American  firms  operating  in  the  River  Plate  handled 
no  less  than  34  per  cent,  of  the  world's  output,  against  ] 
28  per  cent,  in  1913.  Messrs  Weddel  maintain  that  1 
the  action  of  the  British  Government  during  the  war 


has  played  into  the  hands  of  these  big  firms  to  the 
detriment  of  their  British  competitors  (i)  by  placing  a 
large  proportion  of  .Army  orders  in  their  hands ;  (2)  by 
commandeering  and  controlling  Australian  and  New 
Zealand  supplies,  which  formed  the  backbone  of  the 
British  traders'  business;  (3)  by  destroying  the  produc- 
tive and  distributing  organisations  of  British  firms, 
while  building  up  those  of  their  American  competitors. 

The  memorandum,  after  expatiating  upon  the 
national  danger  of  a  growing  dependence  upon  foreign 
supplies,  and  the  commercial  danger  of  the  immense 
and  increasing  power  of  a  few  great  American  firms 
working  in  combination,  proceeds  to  suggest  remedies. 
It  suggests  that  in  a  few  years'  time,  with  "  proper 
encouragement  "  from  the  home  and  overseas  Govern- 
ments, Australasia,  Canada,  and  South  Africa  could 
make  up  the  Empire  deficiency  out  of  their  large  but 
not  fully  developed  stocks.  The  first  remedy  sug- 
gested is  the  guaranteeing  of  a  more  remunerative 
scale  of  meat  prices  in  this  country,  and  other,  "  com- 
plementary," measures  suggested  are  :— 

(a)  Systematised  improvement  in  the  quality  of  stock  in 
accordance  with  the  needs  of  the  British  and  other  European 
markets. 

(b)  Combination  between  producers  and  shippers,  enabling 
long  contracts  to  be  entered  into. 

(c)  Standardised   grading. 

(d)  Regularity  of   sailings. 

(e)  Concentration  in  selling. 

(/)  Pooling  of  shipping,  financing  and  insuring  facilities. 

The  British  Government,  too,  it  is  urged,  should  buy 
for  the  British  armies  only  within  the  Empire.  We 
would  remind  Messrs  Weddel  in  regard  to  a  sug- 
gestion of  meat  price  guarantees  that  exactly 
similar  action  in  regard  to  grain  has  already  filled 
them  with  apprehension.  Corresponding  action 
with  regard  to  meat  prices  might  defeat  the 
intentions  of  the  wheat  guarantee,  and  might, 
as  has  that  guarantee,  lead  to  further  difficul- 
ties at  present  unforeseen. 


Business  Notes. 


Schools  in  War  Time. — The  report  of  the  Board  of 
Education    for    the    year    1915-16,    though    somewhat 
belated,  covers  important  ground.     Military  occupation 
of  educational  buildings   at  January  31st  displaced  no 
fewer  than  155,241  children.     This  number  declined  to 
123,455  on  July  31,    1916,  and,   fortunately,  other  ac- 
commodation was  found  in  all  cases.      The    need    for 
health  work  and  the   increase  of  juvenile  offences  are 
two  subjects  dealt  with.     With  regard  to  the  former, 
special  grants  were  made  to  local  education  authorities 
for  the  organisation  of  physical  training  in  elementary 
schools.       As    regards    juvenile    crime,    evening    play 
centres  were  instituted  with  valuable  results.     Juvenile 
employment  is  another  subject  receiving  attention.     In 
July,   1916,   15,753  children  were  excused  from  school 
for  agricultural  work,   but  this  number  declined  after 
that  date.     In    England    and    Wales    the    number    of 
scholars     on    the    books    at    January    31,     191 6,    was 
6,070,312,  or   38,353  less  than  a  year  before.     It   is 
unfortunate,  but  not  surprising  in  such  times  of  labour 
deficiency,  to  find  a  decrease  in  the  numbers  of  scholars 
in  secondary  and  continuation  schools.     Nor  are  diffi- 
culties about  the  supply  of  teachers  unexpected ;  but  the 
decline  was  serious,   and  the   Board  announce    certain 
improvements   and  supports  to  the  Bursar  and  pupil- 
teacher  systems.    The  technical  schools  did  a  great  deal 
of  useful  work  in  training  munition  workers  and  men 
of  the  Royal    Flying  Corps.     The   elementary  schools 
also  took  their  part  in  the  war  savings  movement.    The 
schools     assisted    in    the    distribution    of    propaganda 
leaflets,    and    also    formed    many    associations.       For 
example,  in  a  "  northern  county  some  70  per  cent,  of 
the  schools  are  taking  part,  and  there  are  nearly  10,000 
subscribers;    3,200  certificates     have    been    bought." 
Many  similar  examples  are  given.     In  their  preface  the 
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Board  refer  to  the  appointment  of  Government  Com- 
mittees to  consider  the  position  of  science  and  modern 
languages  in  our  educational  system. 


The  L.C.M.  Bank  in  Ireland. — The  very  interesting 
announcement  has  been  made  that  the  London  City  and 
Midland  Bank  has  entered  the  Irish  field,  by  arranging 
an  exchange  of  shares  with  the  Belfast  Banking  Com- 
pany. By  this  ingenious  method  Sir  Edward  Holden's 
company  obtains  an  interest  in  an  Irish  concern  with- 
out sacrificing  the  latter's  right  of  note  issue,  as  would 
have  happened  if  it  had  been  acquired  by  a  London 
bank.  The  Belfast  Banking  Company  had  on  July  31st 
last  a  circulation  of  ;^i, 379,000  outstanding,  and  de- 
posit and  current  accounts  of  over  8  millions.  It  has 
branches  in  Dublin  and  elsewhere,  and  its  power  to 
promote  the  growth  of  business  and  industry  in  Ireland 
should  be  greatly  strengthened  by  the  alliance  formed 
between  it  and  Threadneedle  street. 


Employment  in  May. — In  a  review  of  the  labour 
market  in  May,  the  Board  of  Trade  Labour  Gazette  re- 
cords that  all  the  principal  industries  were  fully  em- 
ployed, and  in  many  cases  the  depleted  staffs  were 
working  at  great  pressure,  with  much  overtime.  Never- 
theless, the  unemployment  figure  shows  a  very  slight 
rise,  as  will  be  seen  in  the  following  record  :— 

„    ,  1915.        1916.        1917. 

End  of —  0/  0/  0/ 

T  /o  /o  /o 

January    l-g  ..  06  ..     03 

February 1-6  ..  0-5  ..     OS 

March 1-3  ..  05  ..     03 

April 12  ..  0-5  ..     03 

May  1-2  ..  0  5  ..     04 

Jnne  10  ..  05  .. 

July   0  9  ..  0-4  ..       .. 

August  10  ..  0-4  .. 

September    0-9  ..  04 

October     0  8  ..  03  .'.       '.'. 

November 06  ..  03 

December 0-6  ..  03 

Unemployment  in  the  cotton  trade  increased  a  little,  and 
this  mainly  accounts  for  the  small  advance  shown  above. 
Wage  increases  and  war  bonuses  reported  to  the  Board 
of  Trade  in  May  affected  over  290,000  workers,  and  re- 
sulted in  a  total  increase  of  nearly  ;^^45,5oo  per  week. 
On  the  subject  of  trade  disputes,  the  Labour  Gazette 
says  : — "  Exclusive  of  the  principal  dispute  in  the  en- 
gineering trades,  as  to  which  full  particulars  are  not  yet 
available,  the  number  of  disputes  beginning  in  May  was 
42,  affecting  29,977  workpeople.  The  latter  figure,  when 
added  to  the  number  of  workpeople  involved  in  disputes 
which  began  before  May  and  were  still  in  progress  at 
the  beginning  of  the  month,  gives  a  total  of  37,239 
workpeople,  as  compared  with  25,534  '"  the  previous 
month  and  30,439  in  May,   1916. " 


Raw  Cotton  Prices. — Our  Manchester  correspondent 
writes  : — It  was  reported  at  the  beginning  of  this 
week  that  the  officials  connected  with  the  Board  of 
Trade  were  making  inquiries  into  the  position  of  the 
Liverpool  cotton  market,  in  view  of  the  great  rise  in 
prices  during  the  last  few  weeks.  On  Tuesday  repre- 
sentatives of  the  Lancashire  trade  had  an  interview  with 
the  officials  in  London.  At  noon  on  Wednesday  the 
president  of  the  Liverpool  Cotton  Association  an- 
nounced that,  "  pending  consultation  with  the  Presi- 
dent of  the  Board  of  Trade  to-morrow  (Thursday),  and 
in  accordance  with  his  wishes,  the  directors  have  de- 
cided that  the  futures  markets,  both  American  and 
Egyptian,  be,  and  hereby  are,  closed  temporarily." 
It  is  understood  that  on  Thursday  a  conference  took 
place  between  the  directors  of  the  Liverpool  Cotton 
Association  and  Sir  Albert  Stanley,  but  at  the  time  of 
writing  the  result  of  the  negotiations  is  not  known. 
All  kinds  of  rumours  have  been  circulated  in  Lancashire 
trade  circles  as  to  the  probable  action  of  the  Govern- 
ment, and  it  is  stated  in  some  quarters  that  the  experi- 
ence of  the  Government  in  connection  with  flax  and 
iute  will  probably  affect  the  action  about  to  be  taken. 
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In  the  meantime  the  industry  is  in  a  state  of  suspense, 
and  it  is  feared  that  production  and  distribution  of 
manufactured  goods  will,  during  the  further  period  of 
the  war,  be  controlled  by  Government  officials.  The 
spot  quotation  for  middling  American  cotton  on  Thurs- 
day last  was  ig-sgd,  which  may  be  compared  with 
i4-53fi,  the  quotation  on  May  31st. 


An  Insurance  Amalgamation. — A  provisional  agree- 
ment has  been  entered  into  between  the  North  British 
and  Mercantile  Insurance  Company  and  the  directors  of 
the  Fine  Art  and  General  Insurance  Company,  in 
terms  of  which  the  North  British  and  Mercan- 
tile Company  offers  to  purchase  the  50,000  ;£i 
shares  of  the  Fine  x\rt  Company  at  a  price  of 
£12  per  share,  payable  in  5  per  cent.  War 
Loan  stock  at  95 — i.e.,  at  the  rate  of  ;^i3  13s  8d 
of  War  Loan  for  each  share.  The  annual  dividend  on 
that  amount  of  War  Loan  will  represent  over  68  per 
cent,  on  the  paid-up  par  value  of  each  share  as  com- 
pared with  the  highest  dividend  hitherto  paid  by  the 
company — viz.,  35  per  cent,  in  1916.  The  offer  is  con- 
ditional on  its  being  accepted  by  holders  of  at  least  85 
per  cent,  of  the  shares  of  the  Fine  Art  Company.  The 
Fine  Art  Company  is  a  non-tariff  office,  which  was  estab- 
lished in  1890,  and  has  conducted  successfully  fire, 
workmen's  compensation,  and  general  insurance  busi- 
ness. It  is  intended  that  the  Fine  Art  Company  shall 
continue  to  operate  under  its  own  name,  with  its  present 
directors,  management  and  staff.  Its  managing  direc- 
tor, Mr  A.  Player  Fedden,  has  been  associated  with 
the  company  since  its  foundation. 


Canadian  Shipbuilding. — The  Financial  Chronicle  of 
New  York  gives  some  details  of  the  progress  of  ship- 
building for  the  British  Government  in  Canada.  Steel 
ships  have  been  ordered  aggregating  more  than  160,000 
tons,  of  which  the  biggest  are  from  seven  to  eight  thou- 
sand tons  each'.  The  future  standard  of  s'ze  has  been 
set  at  about  3,000  tons  for  steel  ships  and  not  less  than 
2,500  tons  for  wooden  ships.  Since  the  entire  output 
of  the  Dominion  Steel  Corporation  has  been  contracted 
for  by  the  Munitions  Department  up  to  the  middle  of 
1918,  builders  of  new  ships,  still  to  be  laid  down,  will 
need  to  depend  chiefly  upon  wood.  The  same  subject  is 
dealt  with  in  some  detail  in  the  Toronto  Globe  of  May 
22nd.  The  steel  steamers  building  for  the  British 
Government  through  the  Imperial  Munitions  Board  is 
given  as  26,  ranging  from  2,900  to  8,800  tons  capacity. 
The  plans  for  the  standardised  wooden  ships  similar  to 
those  being  built  in  the  United  States  have  been  agreed 
upon.  It  is  claimed  by  the  Toronto  newspaper  that 
the  yearly  capacity  of  the  existing  yards  is  50  big 
boats,  though  we  may  point  out  that  steel  for  more  than 
half  this  number  will  not  be  available  until  late  in  1918. 
The  effect  of  the  war  demand  has  been  very  greatly  to 
expand  the  shipbuilding  capacity  both  of  Canada  and 
the  United  States,  and  if  prices  for  cargo  steamers  re- 
main high  after  the  war,  as  they  probably  will  do,  and 
the  yards  receive  Government  assistance,  which  also  is 
probable,  it  looks  as  if  America  and  Canada  will  be- 
tween them  seriously  rival  the  shipbuilding  output  of 
the  United  Kingdom. 


American  and  Canadian  Wheat. — About  two  months 
ago  wheat  was  reported  as  falling  smartly  in  Chicago, 
thanks  to  the  removal  of  duties  on  Canadian  wheat  and 
wheat  products.  A  fortnight  later  it  was  reported  that 
the  British  Government  had  agreed  to  buy  low-grade 
Canadian  wheat.  An  explanation  of  what  lay  behind 
these  movements  reaches  us  from  a  well-informed 
correspondent.  The  British  Government  buyers  had 
previously  confined  their  attention  to  high-grade  wheat, 
and  had  refused,  in  spite  of  Canadian  protests,  to  pur- 
chase low-grade  wheats  for  Great  Britain  and  the 
Allies.  Of  this  low-grade  wheat  Canada  had  large 
supplies,  much  of  which  was  seriously  damaged.  The 
North-West  Canadian  provinces  put  pressure  on  the 
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Ottawa  Government  to  remove  the  wheat  import  duty. 
This  was  done,  and  by  the  terms  of  the  fiscal  arrange- 
ment with  Washington  the  American  duty  on  Canadian 
wheat  was  automatically  removed.  The  British 
Government  then  realised  its  mistake,  and  offered  to 
buy  the  low-grade  Canadian  wheat,  but  the  decision 
came  too  late  to  be  effective.  As  regards  wheat  and 
wheat  products,  Free-trade  now  exists  between  the 
United  States  and  Canada,  and  it  is  difficult  to  believe 
that  the  duty,  now  that  it  has  once  been  removed,  will 
be  restored.  Much  wheat  from  Manitoba,  Saskatche- 
wan, and  Alberta  will  now  be  sold  at  Chicago  and 
Minneapolis,  which  are  perhaps  its  natural  markets. 
Incidentally  it  appears  that,  as  far  as  Canada  is  con- 
cerned, a  further  complication  is  added  tc  the  already 
difficult  problem  of  Imperial  preference  based  on  food 
taxes. 


Spanish  America  and  the  War. — Salvador  and  Costa 
Rica  have  now  "  adopted  special  measures  against 
German  intrigues  in  Central  America,"  and  arc  ex- 
pected to  break  off  diplomatic  relations  with  Germany 
at  an  early  date.  No  statistics  are  available  as  to  the 
number  of  Germans  in  them,  but  in  Costa  Rica,  we 
believe,  it  is  considerable,  while  the  trade  of  San 
Salvador  is  largely  in  German  hands,  and  Germans, 
according  to  Mr  Percy  F.  Martin's  very  comprehensive 
book  on  the  little  Republic,  are  (or  were)  frequently  to 
be  found  in  the  up-country  retail  stores  as  shop 
assistants,  studying  the  wants  of  the  native  consumer 
and  the  openings  for  German  trade.  According  to  the 
German  official  figures  the  exports  from  Germany  to 
Costa  Rica  in  1913  amounted  in  value  to  2,900,000 
marks,  and  to  Salvador  to  2,700,000  marks.  In  both 
cases  they  consisted  almost  entirely  of  manufactured 
goods.  These  figures  are  considerably  below  those  of 
the  exports  to  the  two  countries  from  the  United  States, 
and  also  below  those  from  Great  Britain,  but  they  show 
an  increase  as  compared  with  1907  respectively  of  11 
per  cent,  and  84  per  cent.,  while  the  exports  from  Great 
Britain  to  both  countries,  especially  Salvador,  had 
fallen  considerably  during  the  three  or  four  years  before 
the  war.  Germany  had  made  special  efforts  to  push 
her  trade  with  them,  and  their  Pacific  ports  had  been 
well  served  by  the  Kosmos  liners,  a  German  enterprise. 
.A.fter  the  war  German  efforts  to  capture  their  markets 
will  be  redoubled,  but  their  hostility,  though  it  must  be 
almost  entirely  passive,  will  set  up  a  .sentimental  pre- 
judice against  German  goods,  of  which  the  United 
States  will  reap  the  chief  benefit  as  being  the  nearest 
great  industrial  nation  and  the  best  organised  for  trade 
with  Central  America.  (Parenthetically,  we  may  note 
that  the  repairs  to  the  Salvador  Railway  consequent  on 
the  earthquake  are  proceeding  satisfactorily.)  All  the 
Central  .A.mcrican  States  have  now  broken  with  Ger- 
many, and  in  Mexico  City  an  active  Press  agitation  is  in 
progress  for  a  similar  breach. 


Mexican  Railway  Report. — The  latest  report  of  the 
Mexican  Railway  Company,  Limited,  does  not  clear 
the  obscurity  which  has  surrounded  the  position  of  the 
company  for  the  last  two  years.  No  accounts  have 
been  presented  since  those  relating  to  the  half-year 
ended  December  31,  1914,  and  although  accounts  up  to 
December  31,  1915,  have  reached  London,  it  is  stated 
that  it  is  impossible  to  publish  them  in  an  intelligible 
form.  Of  the  six  months  ended  December  31,  1916, 
the  line  was  out  of  the  possession  of  the  company 
during  July  and  August.  It  was  again  taken  over  by 
the  Government  on  April  3,  1917,  and  the  present  re- 
port deals  with  the  seven  months  from  September  i, 
1916,  to  April  3,  1917.  The  railway  was  worked  "  with 
a  fair  measure  of  success  for  the  whole  of  the  seven 
months,  and  a  very  large  volume  of  traffic  passed  over 
the  system,"  the  estimated  receipts  for  the  seven 
months  amounting  to  $37,000,000  paper  and  $2,958,000 
silver.  "The  expenses,"  says  the  report,  "will  un- 
doubtedly have  been  heavy  owing  to  the  damaged  con- 
dition of  the  rolling  stock  and  to  several  severe  acci- 
dents due  to  brigandage,  but  full  returns  from  Mexico 


have  yet  to  be  received."  Since  the  date  of  the  last 
report  the  currency  has  reverted  almost  entirely  to  a 
gold  and  silver  basis.  Paper  money  has  ceased  to  be 
used  except  for  partial  payment  of  taxes  and  duties. 
The  supply  of  coin,  though  inadequate  for  the  needs  of 
commerce,  "  has  proved  surprisingly  large,"  and  hence 
the  recovery  in  the  value  of  the  silver  peso  to  about 
27  pence.  Funds  remitted  to  London  have  enabled  the 
directors  to  place  the  company's  banking  account  in 
credit,  and  to  meet  some  of  the  most  pressing  liabilities, 
and  it  is  estimated  that  there  will  be  suflficient  to  carry 
on  the  organisation  here  until  the  end  of  the  year.  The 
amount  of  deferred  interest  outstanding  on  January  ist 
last  on  the  debentures  was  ;^368,5oo.  Since  April  3rd 
the  line  has  again  been  under  the  control  of  the  Govern- 
ment, but  the  directors  intend,  "  at  the  first  convenient 
opportunity,  to  press  respectfully  for  a  return  of  the 
property."  The  ordinary  stock  has  declined  from  39J 
to  13!  since  the  war,  the  first  preference  from  12  li  to 
46,  and  the  second  preference  from  75^  to  27,  and  no 
hope  of  any  immediate  improvement  can  be  gleaned 
froin  the  report. 


Brunner,  Mond. — Another  successful  year  is  recorded 
by  Brunner,  Mond,  and  Co.  in  the  report  for  the  year 
ended  March  31,  1917,  though  the  increase  shown  in 
profits  is  much  smaller  than  it  was  a  year  ago.  The 
following  table  gives  a  comparison  of  results  with  those 
of  the  six  previous  years  : — 


Gross  profits. 
Charges,  Ac. 


Net  profits  

Brought  forward 


Pref.  dividend. 

Reserve,  &c 

Ord.  dividend  . 


Balance 

Reserve 

Saspense  account  . 


1910-11, 


£ 

871,789 
111,290 


760,499 
25,464 


785,964 
54,498 
152,500 
539,789 
(27i  %) 


39,177 

900000 

95,532 


1911-12.  1912-13.  1915-14.  1914-15.  1915-16.  1916-17, 


£ 

881,002 
114,876 


766,127 
36,676 


802,805 

65,210 

102,500 

571,873 

(274  %) 


63,22b 
900,000 
110,920 


£ 

905,439 
121,609 


781,830 
61,220 


843,050 

89,207 

2,500 

629,164 

(274  %) 

122,179 

1,144,000 

220,414 


851,290 
81,947 


769,343 
120,179 


889,522 
105,000 
2,500 
671,10; 
(27^  %) 


110,920 

1,388,000 

165,668 


£ 
909,571 
110,249 


799,322 
108,420 


907.742 
106,000 
52,500 
640,584 
(25%) 


£ 

1,702,091 

190,601 


1,011,590 
107,658 


1,119,248 
105,000 
152.600 
738,202 

(27*  %] 


109,658    125,646 

1,631,732 1,750,266 

99,203      26,284 


£ 

1,254,706 
137,553 


1,117,153 
121,547 


1,238,700 
105,000 
102,500 
814,972 

(274  %) 

216,228 

1,991,098 

144,110 


Gross  profits  are  ;^'52,6oo  higher,  but  net  profits  show 
an  increase  of  ;^io5,50o,  as  provision  for  excess  profits 
tax  is  this  year  retained  in  the  balance  carried  forward 
and  not  deducted  from  gross  profits.  The  dividend 
distributions  are  the  same  as  last  year,  but  the  ordinary 
dividend  requires  ^^76,800  more,  owing  to  an  increase 
in  capital  in  consequence  of  last  year's  agreement  with 
the  Castner-Kellner  Alkali  Company.  As  already  men- 
tioned, the  balance  carried  forviard  is  subject  to  pay- 
ment of  an  unascertained  amount  for  excess  profits 
duty.  The  balance-sheet  shows  that  the  reserve  fund 
has  been  increased  by  ;£,'244,ooo,  the  premium  on  the 
fifth  call  on  ordinary  shares,  while  the  suspense  account 
is  ;^"i  18,000  higher.  Savings  Bank  deposits  have  been 
leiduced  by  £=,7,000,  but  creditors  are  ;^i  17,880  higher, 
while  an  overdraft  at  bankers  of  ;^262,ioo  appears  this 
year.  Investments  have  risen  from  ;^i,349,4oo  to 
;^2,235,8oo,  stocks  on  hand  are  ;^i62,6oo  higher  at 
^1,174,000,  and  debtors  are  ;^i  17,500  higher.  Cash 
in  hand  has  dropped  from  ;^i9i,2oo  to  ;^4,50o.  The 
ordinary  shares  at  the  present  quotation  give  a  return 
of  p^6  8s  6d  per  cent. 


Howard  and  Bullouch. — In  common  with  most  under- 
takings coniK^cted  with  the  Lancashire  cotton  trade, 
Howard  and  Bullough,  textile  machinery  makers,  suf- 
fered severely  at  the  beginning  of  the  war,  profits  fall- 
ing from  ;^i63,ooo  to  ^32,800.  The  directors,  how- 
ever, were  sufficiently  confident  in  the  return  of  pro- 
sperity to  take  ;^75,ooo  from  the  dividend  reserve  fund 
in  order  to  maintain  the  distribution  at  10  per  cent., 
and  their  policy  has  since  been  justified.  A  year  ago 
profits  recovered  to  ;^i36,ioo,  and  ;^25,ooo  was  put 
back  to  the  dividend  reserve  account.  Profits  for  the 
year  ended  May  31st  last  are  ;^io,ooo  lower,  which 
may  possibly  be  due  to  larger  allowances  for  deprecia- 
tion. Sic,  which  are  deducted  before  arriving  at  gross 
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profits.      The  following  is  a  summary  of  results  since 
1912  :^ 


Gross  profits    

Debsnture  interest. . 


Net  profit 

Brought  forward . . 

Available  balance 
Brought  from  reserve 


Pref .  dividend 

Ord.  dividend  

Contingency  aoo.,  &c. 


1912-13, 


£ 

170,239 

10,000 


160,239 
31,225 

191,464 
30,000 


221,464 
15,000 

118,750 
56,230 


1913-14. 


£ 

163,066 

10,000 


153,066 
31,464 


184,530 


184,464 
15,000 
75,000 
64,530 


Carried  forward  ....  31,464   30,000   37,766   37,698  39,078 


1914-15 


£ 
32,766 
10,000 


22,766 
30,000 


52,766 
75,000 


127,766 
15,000 
75,000 


1915-16. 


£ 

136,152 
10,000 


126,152 
37,766 

163,918 


163,918 
15,000 
75,000 
36,220 


1916-17. 


£ 

126,380 
10,000 


116,380 
37,698 

154,078 


154,078 
15,000 
75,000 
25,000 


In  addition  to  the  ;^io,ooo  transferred  to  dividend  re- 
serve account,  already  mentioned,  which  brings  it  up  to 
;^i30,ooo,  a  sum  of  ;^i5,ooo  is  placed  to  contingencj' 
and  shrinkage  of  investments  reserve.  The  balance 
carried  forward  is  increased  by  nearly  ;^i,400.  Few 
changes  of  note  have  occurred  in  the  balance-sheet  ; 
there  were  reductions  of  ;^i2,6oo  to  ^45,800  in  credi- 
tors and  of  ;^59,9oo  in  cash  at  bankers.  Cash  and 
bills  on  hand  are  practically  unchanged  at  ;^25,20o. 
Stock  in  trade  has  risen  from  ;/J'258, 100  to  ;^273,ooo. 
The  ordinary  shares  are  quoted  at  2,  giving  a  return  of 
5  per  cent. 

Burmah  Oil. — Although  the  total  kerosene  trade  in 
India  showed  a  decrease  in  1916  as  compared  with 
the  previous  year,  the  sales  of  the  Burmah  Oil  Com- 
pany were  slightly  higher,  and  the  report  for  1916 
shows  that  profits,  which  fell  away  slightly  in  1915, 
advanced  by  over  ;^40o,ooo.  This  figure  is  arrived 
at  after  providing  ;^592,7oo  for  depreciation,  in- 
cluding ;^io3,ooo  on  refineries  and  ;^4o6,30o  on 
wells,  boring  plant,  &c.  The  report  states,  how- 
ever, that  the  company  "  rigidly  adhered  to  its  maxi- 
mum price  of  3.8  rupees  per  two  tins  for  its  Victoria 
kerosene,  and  the  increased  profits  are  due  to  the  larger 
output  and  higher  prices  realised  for  the  other  pro- 
ducts." The  following  table  shows  how  profits  and 
appropriations  for  1916  compare  with  those  of  the  three 
previous  years  : — 


Trading  profit 
Interest,  &o.. . 


Income-tax    

Administration    

Depreciation     

War  expenses  

Insurance  

To  reserve ..'. 

Debenture  redemption . 

,,  interest 

Pref.  dividend 

Ord.  dividend  


Carried  forward 


1913. 


£ 
962,027 
42,532 


1,004,559 
39,678 
20,895 
79,881 

20,000 

11,000 

10,358 

56,520 

523,875 

(27i  %) 


74,613 


1914. 


£ 
971,278 
58,335 


1,029,613 
50,509 
27,596 

•124,242 

30,028 

20.000 

200,000 


55,375 
523.875 
(27i  %) 


72,601 


1915. 


£ 

934,672 
57,030 


991,702 

136,992 

27,108 

81,206 

3,625 

20,000 

180,000 


52,000 
523,875 
(27i  %) 


1916. 


£ 
1,353,835 
74,805 

1,428,640 

192,226 

29,471 

10,358 

20,000 

200,000 


46,500 
571,500 
(30  %) 


119.496    387,140 


*  Includes  £40,000  written  oii  investments. 

Income-tax,  it  will  be  seen,  absorbed  over  ;^S5,ckx) 
more.  The  general  reserve  fund  gets  ;^20,ooo 
more,  and  the  ordinary  dividend  and  bonus 
is  raised  from  27I  to  30  per  cent.,  free  of  income- 
tax.  The  balance  carried  forward  is  subject  to 
excess  profits  tax,  estimated  at  ;^33o,ooo.  The 
balance-sheet  shows  a  strong  position.  The  expendi- 
ture on  refineries  has  been  written  down  from 
;^i,55i,ioo  to  ;^658,8oo,  while  wells,  &c.,  stand  at 
;^307,7oo,  the  item  being  reduced  by  ;^890,ooo  stand- 
ing at  the  credit  of  fields  reserve  account.  Pipe  lines 
have  been  reduced  from  ;^746,8oo  to  ;^298,7oo, 
and  tankers  from  ;^940,7oo  to  ;^352,6oo.  The  general 
reserve  stands  at  ;^i, 350,000,   the   insurance  fund    at 


;^28o,ooo,  the  marine  fund  at  ;^I54,900,  and  the 
capital  reserve  at  ;^8o,ooo.  Lxjans  and  cash  at 
;£6o2,ioo  show  an  increase  of  ;!^234,3oo.  A  detailed 
analysis  of  the  balance-sheet  will  be  found  in  the  usual 
column.  As  regards  the  current  year,  prospects  are 
favourable,  "  all  products  continuing  to  go  steadily  into 
consumption  at  prices  which  fully  offset  the  higher  cost 
of  production." 


Amalgamated  Properties  Reconstruction. — A  meeting 
of  shareholders  of  the  Amalgamated  Properties  of 
Rhodesia  (1913),  Limited,  was  held  yesterday,  at  which 
resolutions  for  the  reconstruction  of  the  company 
were  passed.  The  company  lodged  an  appeal  against 
the  judgment  of  Mr  Justice  Eve,  after  prolonged  litiga- 
tion with  the  Globe  and  Phcenix  Company,  which  is  now 
being  heard,  but  as  it  was  unable  to  find  readily  the 
cash  to  pay  the  ;^65,ooo  taxed  costs,  an  order  was 
made  for  the  compulsory  winding  up  of  the  company 
unless  security  was  lodged  by  a  certain  date.  This  was 
varied  on  appeal,  but  the  security  given  to  the  Globe 
and  Phoenix  Company  still  takes  the  form  of  a  charge 
upon  all  the  company's  assets,  and  the  scheme  of  re- 
construction has  consequently  been  drawn  up  with  a 
view  of  answering  all  possible  claims  from  the  Globe 
and  Phoenix  Company,  and  preserving  the  company's 
assets  intact.  The  proposal  is  that  every  holder  of  a 
4s  share  in  the  present  company  will  be  able  to  ex- 
change it  for  a  3s  share  credited  with  2s  per  share  as 
paid  thereon  in  a  new  company  to  be  formed  for  the 
purpose  of  taking  over  the  assets  and  liabilities  of  the 
old  company.  The  outstanding  liability  of  is  will  be 
payable  as  to  3d  per  share  on  application,  3d  on  allot- 
ment and  the  remainder  at  intervals  of  at  least  three 
months.  The  directors  have  secured  a  guarantee  of 
;^ioo,ooo  on  the  reconstruction  for  a  commission  of 
[o  per  cent,  on  the  cash  subscription.  The  scheme  thus 
provides  for  the  contingency  of  failure  in  the  appeal, 
while  if  the  company  is  successful,  it  will  be  in  a  posi- 
tion to  pay  a  substantial  bonus  to   shareholders. 


The  Philadelphia  Company. — This  company  owns 
or  controls  the  capital  of  companies  which  operate 
650  miles  of  tramway  track,  and  supply  Pittsburgh, 
Allegheny,  and  adjacent  towns  with  natural  (fuel)  gas, 
illuminating  gas,  and  electric  light.  The  capital  stock 
amounts  to  over  50  million  dollars,  and  the  funded  debt 
to  over  35  million  dollars,  but  the  only  security  known 
in  London  are  the  ten-year  convertible  5  per  cent,  gold 
debentures  of  1912,  of  which  $9,794,000  are  outstand- 
ing. The  report  for  the  year  ended  March  31st  last 
shows  a  substantial  expansion  in  net  earnings  : — 

Year  Ended  March  31. 


Gross  earnings 

Expenses  and  taxes 

Net  earnings 

other  income   

Total  income    

Rentals,  &c 

Interest  

Improvement,  &e.  . . 

Net  income    

Preference  dividend 
Common  dividend  . . 

Balance  


1913. 


7,052,277 
3,151,200 


3,901,077 
2,364,o51 


6,255,728 

73,035 

1,565,740 

1,198,811 


2,837,586 

306,467 

2,729,967 

(7%) 


Dr.l98,8iS 


1914. 


S 
7,657,644 
3,424,686 


4,232,958 
2,154,632 


6,387,490 
184,950 

1,854,379 
831,512 


3,516,6''8 

399,122 

2,732,758 

17%) 


384,768 


1915. 


7,288,753 
3,406,884 


3,881,869 
2,312,526 


6,194,395 

310,543 

1,940,648 

1,106,736 


2,836,568 
471,941 

2,049,507 
(5i  %) 


315,120 


1916. 


8,028,519 
3,405,046 


4,623,473 
2,658,047 


7,281,5a3 

486,410 

1,906,825 

1,030,902 


3,857,383 
471,966 

2,363,364 
(6%) 


1,022,053 


1917. 


9,210,148 
4,093,992 


5,116,156 
2,830,882 


7,947,038 

332,611 

1,796,499 

1,426,178 


4,391,750 

476,644 

3,005,772 

(7%) 


909,334 


Net  earnings  were  nearly  $500,000  higher  at 
$5,116,200,  while  dividends  from  subsidiaries  bring  the 
total  income  up  to  $7,947,000,  or  $665,500  more 
After  payment  of  interest  charges,  &c.,  the  balance 
available  for  dividend  is  $534,400  higher.  The  dlv'v 
dend  on  the  common  stock  is  restored  to  7  per  cent., 
the  rate  current  before  the  war,  and  a  balance  of 
$909,300  is  added  to  the  surplus,  bringing  the  total  up 
to  $8,055,500. 


June  23,  laiT.J 
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GERMANY.— THE  FOOD  POSITION— SUBSTITUTES 
—THE  CHEMICAL  AND  EXPLOSIVES  GROUP 
—  THE  EEICHSBANK— TARIFF  NEGOTIATIONS 
WITH  AUSTRIA. 

(fro.m  our  correspondent.) 

London,  June  21. 
Although  it  would  be  foolish  to  conclude  that  Ger- 
many will  not,  with  difficulty,  last  out  until  the  next 
harvest,  the  food  situation  is  growing  rapidly  worse, 
and  the  increasing  secretiveness  of  the  Press,  combined 
with  occasional  indiscretions,  only  strengthens  this  con- 
clusion. The  potato  rationing  is  again  breaking  down, 
and  is  creating  grave  difficulties,  while  a  new  factor 
has  been  introduced  by  the  threat  to  meat  supplies 
through  the  rapid  increase  in  foot-and-mouth  disease. 
The  tone  of  the  crop  reports  is  slightly  more  optimistic, 
although  references  to  the  lateness  of  the  season  sug- 
gest a  lack  of  confidence,  and  reports  from  neutral 
sources  kad  one  to  suspect  that  no  small  part  of  the 
renewed  cheerfulness  is  the  result  of  official  propa- 
ganda. 

The  following  instances  may  be  given  of  the  growing 
use  of  substitutes.  An  Imperial  order  has  now  made 
compulsory  the  use  of  "  wood  flour"  as  "dredging 
flour"  by  bakers.  This  "wood"  flour  is  used  for 
many  other  purposes,  such  as  the  manufacture  of 
"artificial"  wood,  paste-board,  wallpaper,  linoleum, 
surgical  bandages,  and  explosives.  Another  order  has 
been  issued  for  the  expropriation  of  all  rabbit,  hare, 
and  cat  skins,  which  have  to  be  delivered  to  the  War 
Hides  Company  in  Leipzig.  Propaganda  is  being 
carried  out  for  the  collection  of  women's  fallen  hair  and 
combings  for  the  use  in  war  industry  for  machine  belt- 
ings and  "  in  connection  with  the  equipment  of  sub- 
marines." 

Preparations  for  peace  conditions  are  already  being 
negotiated  between  the  great  chemical  group  on  the  one 
hand  and  the  explosives  and  powder  group  on  the  other. 
The  necessities  of  war,  cutting  off  the  chemical  manu- 
facturers from  most  of  their  pre-war  trade,  has  brought 
them  much  more  closely  into  touch  with'  the  other  two 
groups,  partly  as  providers  of  unfinished  products, 
partly  as  present  co-operators  and  future  competitors 
in  the  production  of  completed  munitions.  It  is  said 
now  that  an  agreement  is  on  the  point  of  being  reached 
narrowly  defining  the  type  of  activity  to  be  carried  on 
by  each  group  of  its  members  after  the  war.  Each 
group  is  to  maintain  its  independence  and  to  have  a  free 
hand  in  the  fixing  of  prices ;  nor  isr  either  to  have  any 
capital  interest  in  the  other.  The  main  purpose  is,  by  a 
due  division  of  the  field,  to  avoid  any  tendency  towards 
ruinous  competition. 

Projects  for  the  development  of  Belgium  in  German 
interests  continue  to  abound.  For  instance,  on  the  one 
question  of  inland  water  connection  between  Germany 
and  Belgium,  no  less  than  four  projects  are  at  present 
being  discussed,  the  one  most  in  favour  being  that  of 
connecting  the  Rhine  and  the  Meuse,  and  providing  a 
through  route  to  .Antwerp.  It  is  held  that  the  im- 
portance of  connecting  the  Rhine  with  .'\ntwerp  is  im- 
mensely increased  by  the  project  for  connecting  Ger- 
many by  water  with  Austria-Hungary  and  the  Balkans 
by  means  of  a  Rhine-Danube  canal  system. 

The  Reichsbank  return  for  June  14th  shows  an  in- 
crease of  ;(^i  1,200,000  to  ;^473, 700,000  in  bills  dis- 
counted, and  a  decrease  of  ;^i, 600,000  to  ;^4i  1,200,000 
in  Reichsbank  notes  in  circulation,  while  deposits  are 
^15,300,000  higher  at  ;^240,8oo,ooo.  The  total  notes 
in  circulation  on  June  7th,  the  last  date  for  which  de- 
tailed figures  are  available,  may  be  seen  below 

May  31. 
Notes  in  circulation—  Mil.  £ 

Reichsbank  notes   414-3     . 

Treasury  notes    173     . 

Loan  notes 2055     . 

Total 6370     . 

Gold 126-7     . 


Inc. 

June  7. 

or  Doc. 

Mil.£ 

Mil.  £ 

412-8 

....     —  1-5 

17-2 

•  ■  •  ■                  •  • 

206-5 

....     -1-  10 

636-5 

....     -  05 

126-7 

•  •  ■  •                 •  • 

During  the   same   period  the   movement  of  the    Loan 
Bureaus  was  as  follows  : — 

Inc. 
or  Dec. 
MU.£ 
,     +  2-7 


May  31. 
Mil.£ 
Loans  issued    2331 


Loan  notes  in  Reichsbank 
Loan  notes  in  circulation 


27-6 
205-5 


June  7. 
Mil.£ 
235-8 

29-3 
206-5 


+  1-7 
+  1-0 


Preparations  for  the  calling  in  of  silver  and  nickel  cur- 
rency continue,  and  it  may  be  noted  that  in  Austria  an 
order  has  already  been  issued  recalling  the  whole  issue 
of  nickel  10  heller  pieces. 

During  the  second  week  of  the  month  money  was 
quoted  steady  at  4J  per  cent,  to  ^^  per  cent,  for  day-to- 
day rates,  and  4f  per  cent.,  as  usual,  for  discount.  The 
heavy  fall  in  the  mark  in  Holland  and  Switzerland  was 
in  part  accounted  for  as  the  result  of  some  mismanage- 
ment on  the  part  of  the  official  controllers  of  exchange, 
and  in  part  assigned  to  enemy  machinations.  The 
main  result  was  an  increase  in  price  of  foreign  securi- 
ties. On  the  stock  market  business  remained  quiet, 
as  compared  with  the  previous  month,  and,  at  the  end 
of  the  week,  the  abdication  of  Constantine  and  the 
official  warning  issued  in  Vienna  against  over-specula- 
tion, had  a  depressing  effect.  The  violent  movements 
in  Daimler  shares  continued,  a  very  heavy  fall  at  the 
beginning  of  the  week  being  followed  by  an  equally 
rapid  recovery,  although  not  to  the  extent  of  recent 
excessive  prices. 

To  judge  by  a  recent  statement  in  the  Frankfurter 
Zeitung,  German  municipal  finance  must  be  driven  to 
sore  straits.  This  journal  reports  that  several  munici- 
palities have  raised  mark  loans  in  Switzerland  at  a  time 
when  100  marks  can  be  bought  for  72  francs,  agree- 
ing, at  the  same  time,  to  repay  at  a  fixed  rate  of 
123.5  francs.  The  only  excuse  to  be  found  by  the  Frank- 
jurter  is  that  these  bodies  were,  perhaps,  unaware  of 
the  full  significance  of  their  action. 

There  is  apparently  a  serious  hitch  in  the  tariff 
negotiations  between  Germany  and  Austria-Hungary. 
Papers  under  Government  influence  explain  the  situa- 
tion by  saying  that  Austria  is  too  busy,  both  with  the 
military  situation  and  its  own  internal  troubles,  to 
bother  about  tariff  negotiations  at  present,  but  a  few 
outspoken  Socialist  papers  suggest  the  more  probable 
cause  that  opinion  in  Austria  has  come  round  to  the 
view  that  it  is  better  to  negotiate  for  peace  with  hands 
as  free  as  possible.  With  this,  if  the  report  is  true,  is 
the  end  of  the  dream  of  Central  Europe. 


FRANCE.— NEW     TAXES  —  RAILWAY    RATES  — 
COAL— CROPS— THE    BOURSE. 

(from  our  correspondent.) 

Paris,  June  18. 
The  estimates  for  the  third  quarter  of  the  current  year 
were  finally  adopted  by  504  votes  to  four.  During  the 
debate  three  important  speeches  were  delivered.  First 
M.  Rilx)t  explained  the  action  taken  by  the  Allies  in 
the  Greek  crisis.  M.  Viviani  then  gave  a  detailed  ac- 
count of  his  mission  to  America.  Lastly,  M.  Painlev^, 
Minister  of  War,  replying  to  an  interpellation  on  the 
recent  French  offensive,  appealed  for  a  fortnight's  post- 
ponement, pointing  out  that  the  Government  and  the 
High  Command  were  working  in  concert  to  secure  at 
the  earliest  possible  moment  a  satisfactory  solution  of 
the  situation. 

Important  new  taxes  have  been  proposed  by  M. 
Joseph  Thierry,  the  Finance  Minister,  before  the 
Budget  Committee,  which  are  estimated  to  bring  in 
1,200,000,000  fr.  The  Finance  Minister  while  making 
no  change  in  existing  receipt  stamps,  has  de- 
cided to  impose  a  tax  of  one  per  1,000  on  business 
turnover.  From  this  source  it  is  expected  that 
50,000,000  fr  will  accrue  to  the  Treasury.  For  this  tax 
no  additional  bookkeeping  will  be  required,  as  the  neces- 
sary returns  are  already  available.  Private  expenditure 
is  taxed  to  a  very  appreciable  extent,  but  to  avoid  hard- 
ship no  fresh  burden  is  laid  on  food,  heating,  lighting, 
or  rent.  Necessaries  of  a  second  order  of  importance — 
such  as  clothing,  linen,  furniture,  &c. — will  be  charged 
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at  the  rate  of  s  per  cent.,  while  luxuries — -such  as  jewel- 
lery, artistic  objects,  &c. — will  pay  lo  per  cent.,  and  it 
is  estimated  that  these  new  sources  of  revenue  will 
yield  between  400,000,000  and  450,000,000  fr.  The 
old  succession  duties  will  still  stand,  but  all  heirs  will 
in  future  pay  an  annual  tax  based  on  what  they  have 
inherited,  the  tax  being  retrospective  as  from  the  de- 
claration of  hostilities.  In  the  event  of  property  being 
left  to  one  or  two  heirs,  a  higher  rate  will  be  charged, 
with  a  view  to  encouraging  larger  families.  It  is  esti- 
mated that  this  succession  tax  will  yield  at  present  some 
14,000,000  fr  a  year,  and  that  eventually  it  will  pro- 
duce an  annual  revenue  of  270,000,000  fr,  quite  apart 
from  the  super-tax,  which  is  really  one  on  small  families, 
and  which  is  expected  eventually  to  yield  some 
38,000,000  fr.  Further,  the  system  of  the  franking  of 
postage  to  soldiers  is  to  be  revised,  owing  to  many 
abuses  that  have  crept  into  the  service.  Another  pro- 
posed tax  that  is  of  particular  concern  to  England  is 
the  proposal  to  raise  the  cost  of  railway  transport  and 
the  cost  of  tickets  on  the  railway  companies'  lines.  The 
proposal,  if  carried,  will  increase  the  charges  due  from 
England,  but  is  reasonable  enough,  because  so  far 
the  cost  of  transport  has  not  been  covered  by  the 
charges  made.  In  addition,  M.  Thierry  proposes  to 
institute  a  large  number  of  regulations  that  will  regu- 
larise and  standardise  the  system  of  taxation,  and  that 
will  also  reduce  the  fraud  that  at  present  exists.  These 
measures  are,  as  yet,  only  provisional.  During  the 
week  a  Bill  will  probably  be  tabled  introducing  the 
proposals. 

M.  Desplas,  Minister  of  Public  Works,  has  tabled  a 
Bill  to  increase  rates  on  French  railways.  The  preamble 
to  his  Bill  analyses  the  results  of  the  working  for  the 
years  1913  to  1916  of  six  leading  railways.  The 
receipts  obtained  (in  millions  of  francs)  by  these  com- 
panies in  1916  were  2,076  million  francs,  while  the  cost 
of  working  was  2,449  million  francs. 

The  report  of  the  Central  Committee  of  French 
Collieries  shows  that  the  stoppage  of  coal  supplies 
from  Belgium  and  Germany  and  the  difficulty  of  supple- 
menting the  deficiency  with  supplies  from  England  has 
made  it  necessary  greatly  to  extend  home  production. 
The  collieries  unaffected  by  the  war  in  normal  times 
gave  a  yield  of  19,000,000  tons  a  year,  or  1,600,000  tons 
a  month.  At  the  outset  of  the  war  there  was  a  drop  in 
production,  but  by  March,  191 5,  it  had  recovered  to  the 
normal.  In  1916  the  monthly  mean  increased  to 
1,798,000  tons,  reaching  in  one  month  about 
1,900,000  tons.  Imports  from  England  showed  a 
similar  movement,  and  the  monthly  mean  of  1,665,000 
tons  in  1915  was  increased  in  the  early  part  of  1916 
to  ,1,732,000  tons.  By  June  of  1916  this  figure  had 
increased  again  to  2,000,000  tons,  but,  unfortunately, 
by  December,  1916,  imported  coal  had  fallen  to 
1,400,000  tons  and  in  February  this  year  to  i,  100,000 
tons.  The  difficulty  has  been  partly  met  by  increased 
home  production.  In  November  France  mined 
1,822,000  tons  and  in  December  1,861,000  tons.  In 
January  of  this  year  this  figure  rose  to  2,011,000  tons, 
to  drop  in  February  to  1,900,000  tons,  to  rise  again 
in  March  to  2,350,000  tons.  This  result  has  been 
achieved  partly  by  employing  4,500  professional  miners 
who  are  prisoners  of  war  and  7,000  other  prisoners,  and 
partly  by  the  demobilisation  of  58,000  French  miners. 

The  results  of  an  inquiry  made  by  the  Minister  of 
Agriculture  on  May  ist  as  to  the  condition  of  autumn 
and  spring  cereals  show  that  there  is  at  present,  as 
compared  with  1914,  a  falling  off  of  3,500,000  hectares 
under  these  crops.  There  was  in  1915  a  drop  of 
901,000  hectares,  in  1916  of  1,051,000  hectares,  and  in 
the  present  year  of  1,560,000  hectares.  It  seems  likely 
that  the  present  harvest  will  yield  a  crop  of  between 
47,000,000  and  48,000,000  quintals.  On  May  1st  the 
crops  were  not  very  promising,  but  since  then  there  has 
been  a  very  marked  improvement  in  their  appearance. 

Despite  the  interesting  events  of  the  last  week  the 
Bourse  has  remained  conspicuously  calm.  French  5  per 
cents,  have  gained  5c,  and  now  stand  at  88.05. 
Russian    Funds,    despite    the    unfavourable    rates    of 


exchange,  have  shown  a  slight  tendency  to  improve,  the 
1906  5  per  cent.,  for  instance,  being  at  75  against  74. 
Bank  stocks  have  been  rather  more  in  demand,  and 
Banque  de  T^rance  shows  an  advance  of  5f  at  5,3iof, 
Banque  de  I'Algerie  being  at  2,999f  as  against  2,985f. 
As  the  result  of  the  proposed  legislation  concerning 
railways,  there  has  been  a  rather  greater  tendency  to 
firmness.  Metal  descriptions  have  been  rather  more 
sought  after  than  previously,  though  there  has  been 
rather  greater  stability  than  was  the  case  some  weeks 
ago. 

The  returns  of  the  Bank  of  France  for  last  week,  the 
previous  week,  and  the  corresponding  week  of  last  year 
are  as  follows  : — 

DEBTOR. 


June  14, 1917. 
{  0 

Capital  of  the  Bank 182,500,000    0  . 

Profits  in  addition  to  capital        8,450,697  69  ., 

Reserve    22,105,760  14., 

Reserve  of  landed  property        4,000,000    0  . , 

Special  reserve 8,407,444  16  . 

Notes  in  circulation     19,793,787,160    0., 

Interest  on  securities 34.668  766  79  ., 

Bank  notes  to  order 3,983,998  33  ., 

Treasury  account 34,448,931  95  . 

Current  accounts,  Paris....  1,588,745,023  34  . 

Do       branch  banks    1,005,225,672    0  . 

Dividends  payable    3,778,213  11  . 

Discounts  and  sundries  ....       86,438,942  25  . 

Rediscounts    18,376,089    0  . 

Sundries 439,217,895  64  . 


June  7, 1917. 

f  0 

182,500,000    0 

8,450,697  69 

22,105,750  14 

4,000,000    0 

8,407,444  16 

19,679,896,805    0 

39,895,153  49 

3,857,631  95 

75,441,303  83 

1,608,790,058  29 

1,031,910,459    0 

3,850,678  11 

81,660,219  32 

18,376,089    0 

434,839,505  82 


June  15, 1916 
f  c 

..    182,500,000    0 

8,450,697  69 

..      22,105,750  14 

4,000,000    0 

8,407,444  16 

..15746679,795     0 

..     31,165,357  42 

5.636,970  68 

. .      53,561,465  88 

..1,246,242.929  61 

..    802,098,992    0 

..       3,213,246  85 

..     64,489,727  92 

7,413.963    0 

..    372,226,768  95 


Total 23,234,134,584  41  ..23,203,981,795  81  ..18558193,109  31 


CREDITOR. 

Cash  In  hand 5,540,006,231    2  ., 

Balances  abroad   756,839,594  30  .. 

Commercial  bills  overdue..         1,267,286  44  ., 

Discounts  in  Paris    199,757.528  66  . . 

Foreign  bills  1,534,336    1  ., 

Treasury  bills    130,25187  ., 

Discounts  in  branches  ....  301,674,935  0  . , 
Adjourned  payments,  Paris 

and  branches 1,206,75 1,730  99  . . 

Advances  on  bullion    12,874,000    0  . , 

Do  on  public  securities..     614,612066  38  .. 

Do  by  branch  banks  ....  527,127.988  0., 
Advance  to  State  (ordinary)     200,000,000    0  . . 

Do  for  the  war 10,600,000,000    0  .. 

Temporary  advances(floods)  5,000    0  .. 

Treasury  bonds  in  respect 

of  Advances  to  Foreign 

Governments 2,535,000,000    0  . 

Government   stock  reserve       12,980,750  14  . 

Do  disposable   99,163,769  88. 

Rentes  undisposable  100,000,000    0  ., 

Premises  and  furniture  ....  46,186,695  23  . 
Expenses  of  management..       22,274,393  07  .. 

Special  reserve 8,407,137  6i  . 

Sundries  447,540,699  80  . 


5,536,242,775  99  . 

774,206,632  69  . 

1,660,963  13  . 

196,019,285  10  . 

1,183,480  37  . 

119,208  51  , 

296,335,581  0  . 

1,216,320,968  88  . 

12,874,000  0  . 

616,461,884  89  , 

515,294,466  0  , 

200,000,000  0  . 

10,600,000,000  0 

5,000  0 


2,505,000,000  0  . 
12,980,750  14  . 
99,163,769  88  . 
100,000,000  0  . 
46,186,895  23  . 
21,650,036  55  . 
8,407,137  62  . 
443,869,069  93 


.5,099,230,646  84 
.  620,296,470  7 
.  2,055,885  90 
.  133,513,337  55 
1,695,357  S5 
93,987  91 
.  256,930,804  C 

.1,488,584,790  20 

4,290,000  0 

.  758,595,820  93 

.  456,420,927  0 

.  200,000,000  0 

.7,800,030,000  0 

43,150  0 


,1,095,000,000  C 

.  12,980,750  14 

.  99,527,058  44 

,  100,000,000  0 

.  50,741,903  2 

.  9,491,758  56 

.  7,346,780  45 

.  361,313,680  31 


Total 23,234,134,584  41  ..23,203,981,795  81  ..18558193,109  31 


BANK  OF  FRANCE  RATES. 


Discount 

Advances  on  bullion 

Advances  on  public  securities 


% 
5 
1 
6 


SWITZEELAND.  —  DBPENDENCE  ON  GERMAN 
COAL— GbRMANV'S  ABUSE  OF  HEK  MONO- 
POLY. 

(from   our    CORRESPONDENT.) 

Zurich,  June  ii. 
Switzerland's  average  monthly  importation  of  coal  in 
normal  times  was  about  280,000  metric  tons,  of  which 
Germany  gave  about  60  per  cent.,  Belgium  30  per  cent., 
and  France  and  England  together  the  remaining  10  per 
cent.  Switzerland,  bordering  on  France  and  Italy, 
both  of  which  are  actually  in  need  of  coal  themselves, 
has  been  quite  dependent  upon  Germany  since  Belgium 
and  a  part  of  Northern  France  were  invaded.  In  the 
first  two  years  of  the  war  Germany  profited  by  the 
monopoly  through  a  rigorous  application  of  the  black 
list  system  to  prevent  Swiss  firms  from  producing  war 
materials  for  France,  Italy,  and  England.  But,  fortu- 
nately, most  of  the  Swiss  factories  work  with'  electricity 
produced  by  water-power,  so  that  the  German  black  list 
was  not  an  efficient  means  to  prevent  Swiss  industry 
becoming  in  a  high  degree  a  war  contractor  of  the 
Allies,  and  that  not  only  through  political  sympathies, 
but  chiefly  because  the  Swiss  machine  industry  finds  its 
market  also  in  times  of  peace  largely  in  countries  now 
enemies  of  Germany. 

About  a  year  ago  Germany  began  a  new  system  ol 
abuse  of  the  coal  monopoly  against  the  economic  inde- 
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pendence  and  wealth  of  Switzerland.  The  export  of 
German  and  Belgian  coal  to  Switzerland  was  mono- 
polised through  an  office  of  semi-governmental  charac- 
ter, controlled  by  the  "  Devisenzentrale  "  of  the  Ger- 
man "  Reichsbank."  The  coal  monopoly  was  used  as 
an  instrument  to  charge  Switzerland  enormous  prices, 
which  stand  in  no  proportion  to  the  increase  of  the  costs 
of  production  and  transportation.  The  second  abuse 
of  this  monopoly  consisted  in  a  systematic  pressure 
upon  the  Swiss  authorities  to  induce  them  to  break  their 
obligations  to  the  Allies.  For  nearly  a  year  the  Swiss 
Government  has  stood  under  the  permanent  threat  of 
being  cut  off  from  coal  imports  if  she  does  not  pillage 
Swiss  reserves  of  foodstuffs  and  raw  materials  in 
favour  of  the  hungry  Northern  neighbour.  This  per- 
manent extortion  became  every  month  more  and  more 
efficient  and  dangerous,  arid  it  is  now  the  thirteenth 
month  that  Germany  has  not  given  the  normal  monthly 
amount  of  280,000  metric  tons  to  Switzerland.  Thus 
the  reserves  in  the  country  are  decreasing  rapidly,  and 
with  this  decrease  the  resistance  of  Swiss  economy 
against  the  threat  of  a  complete  cutting  off  of  coal  im- 
f)orts  increases  in  the  same  propwrtion. 

Last  autumn  a  temporary  agreement  between  the 
Swiss  Government  and  Germany  was  made,  by  which 
the  German  Government  pledged  itself  to  give  export 
licences  for  250,000  metric  tons  a  month.  That  is 
30,000  tons  less  than  Switzerland  needs,  and  in  view  of 
the  high  exports  of  calcium-carbide  to  Germany,  about 
50,000  tons  below  the  normal.  But  Germany  only 
pledged  herself  to  give  export  licences ;  she  did  not 
pledge  herself  to  give  the  coal.  Since  the  agreement 
of  250,000  tons  monthlv  was  settled  seven  months  have 
passed,  and  instead  of  the  promised  1,750,000  metric 
tons  only  1,250,000  metric  tons  have  been  received.  But 
loyal  Switzerland,  of  course,  kept  her  promise,  and  sent 
such  quantities  of  Swiss  cattle  and  cheese  to  Germany 
that  the  home  population  is  now  suffering  from  a  lack 
of  butter  and  cheese,  and  the  Government  has  had  to 
introduce  meatless  days.  German  coal  deliveries  arc 
so  much  delayed  that  the  Swiss  gas  factories  have  had 
to  reduce  the  gas  supply  to  the  consumers,  and  to  put 
them  on  allowance.  The  stocks  of  manufacturers  and 
railways  are  exhausted,  and  the  number  of  trains  be- 
comes less  and  less.  The  greater  the  need  of  coal  in 
Switzerland,  the  more  shameless  become  the  demands 
for  "exchange-produces  "  for  German  coal  by  the  Ger- 
man Government  from  Switzerland. 

But  not  only  the  quantity  has  decreased  far  below 
the  Swiss  normal  consumption ;  the  good  coal  from 
Belgium  and  the  Saar  district  does  not  come  any  more. 
And  the  worse  the  quality  the  higher  the  prices.  At 
the  Swiss  frontier  (Basle)  the  prices  on  June  4th  were 
as  follows  (truckloads  up  to  10  metric  tons)  : — - 

Swisp  Vranos. 

Industrial  coals  from  'he  Saar  District 770 

Industrial  coals  from  the  Ruhr  District 785 

That  is,  reckoned  on  the  actual  value  of  the  German 
mark,  more  than  1,000  marks  a  truckload  of  ten  metric 
tons.  In  time  of  peace  the  price  of  a  truckload  of  Ger- 
man coals  (c.i.f.  Zurich),  on  June  i,  1914,  was  368.5 
Swiss  francs,  which,  calculated  in  German  marks, 
amounted  at  that  time  to  about  290  marks. 


DECIM&L  MONET. 

TO  THE  EDITOR  Ol"  THE  ECO.N'O.MIST. 

Sir, — ^A  great  deal  has  been  said  and  written  about 
the  advisability,  from  a  national  point  of  view,  of  alter- 
ing our  present  denominational  coinage  into  the  decimal 
system.  It  is  not  necessary  to  labour  the  point  here, 
it  being  generally  conceded  that  in  itself  it  would  be 
of  great  advantage  to  the  country,  and  would  help  in 
the  work  of  reconstruction  after  the  war. 

Our  monetary  system   is  the  most    difficult    in    the 


world,  and  in  foreign  countries  the  change  into  the 
decimal  would  be  most  welcome,  but  the  obstacles  to 
such  a  change  have  hitherto  proved  insurmountable 
Whenever  this  question  has  been  debated,  it  has  been 
shown  that  in  the  decimal  system  there  can  be  no  coin 
equivalent  to  a  "penny,"  and  that  the  relative  value 
of  the  latter  would  be  so  changed  that  an  alteration  in 
the  price  of  a  number  of  low-priced  articles,  such  as 
stamps  and  newspa|>ers — to  mention  only  two — would 
be  inevitable. 

Mr  Gladstone  declared  more  than  once  against  alter- 
ing the  value  of  the  penny,  as  it  would  not  only  operate 
to  the  prejudice  of  the  poorer  classes,  but  would  affect 
nine-tenths  of  the  transactions  of  daily  life.  In  subse- 
quent discussions  of  the  subject,  other  eminent  states- 
men, like  Mr  Chamberlain  and  Sir  William  Harcourt, 
came  to  the  same  conclusion,  and  the  question, 
although  admitted  to  be  desirable  in  itself,  was  dropped 
again  and  again,  as  no  solution  was  forthcoming. 

If  it  is  not  possible  to  eliminate  the  penny  altogether 
from  our  system,  cannot  a  middle  course  be  found 
which  would  allow  of  the  adoption  of  the  decimal 
system  and  at  the  same  time  retain  the  use  of  the 
penny  for  the  small  transactions  of  daily  life?  It  is 
not  proposed  to  discuss  here  the  preference  or  other- 
wise for  the  mil  system— i.e.,  ;^i  =  io  florins  of  100 
mils  each,  over  the  shilling  and  cents.  The  consensus 
of  opinion  is  greatly  in  favour  of  the  former  system. 
The  £  sterling  should,  at  all  costs,  be  maintained  as 
an  integral  part  of  our  monetary  system,  as  it  is  well- 
known  and  acknowledged  all  the  world  over  as  a 
basis  of  exchange,  and  it  is  desirable  that  it  should 
retain  its  premier  position.  Having  the  £  as  the 
principal  unit,  the  florin  must  take  the  second  place, 
thus  : — • 

10  Florins 

24        pence. 
12 

6 

2.^0 

1.20 
.96 
.48 
•24 

For  general  trade,  foreign  exchanges,  and  accounting 
purposes,  the  above  decimal  system  can  be  easily 
adapted  without  any  loss  or  inconvenience,  but  when 
applied  to  articles  at  present  dealt  in  at  Jd  up  to 
5-^d,  we  find  no  coin  in  the  above  table  of  the  exact 
equivalent  of  a  penny  or  suitable  for  a  payment  up  to 
5jd.  For  this  reason  it  will  be  necessary  not  to  de- 
monetise this  coin  or  its  fractions,  but  to  retain  them 
as  part  of  our  monetary  system,  by  which  means  there 
will  be  no  necessity  for  readjusting  prices — a  news- 
paper or  a  stamp  may  still  be  sold  for  a  penny  or  a 
halfpenny,  with  no  loss  or  hardship  to  anyone.  If  six 
penny  stamps  are  purchased,  the  25  mil  piece  will,  of 
course,  be  tenderable,  and  for  any  number  less  than 
six,  say  five  stamps,  either  five  penny  pieces  may  be 
paid,  or,  alternatively,  a  25  mil  piece,  in  which  case  a 
penny  coin  will  be  returned  by  way  of  change.  AH 
that  is  required  is  that  a  clause  should  be  inserted  in 
the  proposed  Bill  that  a  penny,  and  its  subsidiary 
coins,  should  be  retained  in  circulation,  and  be  inter- 
changeable— 6d  for  25  mils,  i2d  for  50  mils,  and  24d 
for  the  florin— the.se  copper  coins  being  legal  tender 
up  to  24  pence,  the  equivalent  of  100  mils  or  i  florin. 

The  chief  obstacle  to  the  change  will  be  eliminated, 
and  the  Treasury  will,  doubtless,  npt  on  this  account 
oppose  a  suggestion  which  would  avoid  the  certain 
loss  following  a  withdrawal  of  the  copper  coins  at  pre- 
sent in  circulation. 

It  may  be  argued  that  the  retention  of  the  penny 
would  lead  to  confusion,  and  the  decimal  system  would 
not  be  complete  without  altogether  eliminating  the 
units  of  the  old  system,  but  it  must  be  remembered  that 
although  there  is  no  such  coin  now  as  the  guinea,  many 
transactions  are  often  quoted  in  guineas,  and  actual 
payments  are  made  in  current  coin. 

the  object  of  this  article  is  not  to  weigh  or  closely 
argue  the  pros  and  cons  of  decimal  coinage,  it  is 
merely  intended  to  put  forward  for  general  considera- 


£1. 

.  10  Florins 

Fl.l. 

.100  Mils, 
50    „ 
25    „ 
10    „ 

equivalent 

5     „ 
4     „ 
2     „ 

1     ,. 

or  a  trifle  less  than  Id 
or  a  trifle  less  than  Jd 
or  a  trifle  less  than  |d_ 
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tion  a  suggestion  for  surmounting  a  difficulty  upon 
which  eminent  authorities  have  laid  such  emphasis. — 
Yours  truly,  J.  S.  Haskell. 

17  St  Helen's  place,  E.C. 


OUR  FINANCIAL  DUTY. 

TO   THE    EDITOR    OF   THE   ECONOMIST. 

Sir, — In  your  current  issue  you  give  it  very  definitely 
as  your  opinion  that  the  Chancellor  of  the  Exchequer 
was  wanting  in  his  duty  in  not  making  further  increases 
in  taxation,  and  you  hold  the  view  that  such  increases 
would  have  resulted  in  a  considerable  increase  in  the 
revenue. 

We  confess  that  such  opinions,  coming  from  the 
Editor  of  the  Economist,  leave  us  with  a  feeling  of  be- 
wilderment, and  it  is  obvious  that  you  must  define 
more  clearly  where  this  extra  revenue  is  to  come  from. 

We  make  no  complaint  as  to  the  burden  of  taxation 
which,  as  manufacturers,  we  are  at  present  bearing ; 
the  war  has  got  to  be  paid  for ;  but  we  see  very  clearly 
before  us  that  the  said  burden,  unless  relieved  in  some 
way  at  an  early  date,  will  bring  us  to  the  ground. 

In  connection  with  the  excess  profits  duty,  for 
example,  it  is  to  be  borne  in  mind  that,  while  the  pre- 
war standard  included  income-tax  at  is  per  ;^,  income- 
tax  at  the  5s  rate  is  included  in  the  new  accounting 
periods,  and  80  per  cent,  of  this  increase  is  calculated 
as  excess  profits.  Let  us  cite  an  actual  case.  We 
have  just  received  for  export  an  order  for  a  specialty 
involving  a  sale  of  ;^Soo.  On  this,  owing  to  lack  of 
German  competition  and  to  demand  abroad,  the 
abnormal  profit  of  ;,^25o  is  shown.  With  the  assist- 
ance of  the  increased  income-tax  our  pre-war  standard 
has  already  been  earned.  Of  this  ;^25o  £200  is  taken 
under  excess  profits  duty — from  the  remainder  of 
£5°  £^^  's  taken  for  income-tax ;  the  apparent  profit 
of  ;i^25o  therefore  is  reduced  to  ;^38,  in  order  to  earn 
which  we  have  to  risk  ;^500,  a  profit  which  in  the  case 
of  manufacturers  does  not  justify  the  cost  and  risk. 

An  abnormal  amount  of  capital  is  involved  in  the 
financing  of  sales  at  present  high  figures,  and  in  our 
case  the  money  for  payment  of  taxes  can  only  be  got  by 
borrowing.  Under  these  circumstances,  after  our  pre- 
war standard  is  earned,  there  is  really  no  inducement 
for  us  to  continue  doing  business. 

Where,  then,  is  this  increased  revenue  from  taxation 
to  come  from?  Certainly,  the  manufacturer  is  having 
his  share,  and  must  be  kept  out  of  your  category  of 
those  who  are  not  sharing  the  burden.  It  must  there- 
fore be  from  the  working  man  earning  the  war  wage 
that  the  extra  revenue  is  to  be  derived,  and  you  might 
very  well  elaborate  this  point  of  view. — ^We  are,  dear 
Sir,  yours  faithfully,  Scottish  Manufacturers. 

Glasgow,  June  13th',  1917. 


to  the  editor  of  the  economist. 

Sir, — Will  you  allow  me  space  to  controvert  the 
theory  propounded  by  you  of  the  advantage  of  paying 
greater  war  taxes  during  the  war,  as  a  very  large  body 
of  professional  men  are  severely  hit  with  the  existing 
war  taxes. 

I  think  you  will  admit  that  a  large  proportion  of  the 
pre-war  National  Debt  was  wisely  incurred  in  opposing 
Napoleon,  and  100  years  afterwards  we  were  benefiting 
from  such  opposition,  and  were,  very  properly,  called 
upon  to  pay  a  share,  and  the  same  principle  should  be 
adopted  to-day. 

You  say  "thousands  of  people  are  wasting  their 
money  as  if  they  had  never  heard  of  the  war."  Is  that 
altogether  their  fault?  I  employ  a  big  stalwart 
labourer  at  a  higher  wage  than  ever  before;   but  the 


Food  Controller  prevents  him  getting  the  good,  whole- 
some food  he  has  been  used  to.  He  is  compelled  to 
eat  diluted  bread,  and  he  tries  something  else  more 
palatable,  and  on  Monday  he  is  sick.  Is  it  for  the 
benefit  of  the  country  that  a  day's  time  should  be 
wasted  because  he  cannot  get  unadulterated  food,  "  as 
we  have  cut  down  consumption  to  the  bare  necessities 
needed  for  health  and  efficiency  "? 

"Finance  is  all  right."  You  say  it  is  all  right  if 
we  save  every  penny  for  the  war ;  but  does  the  financial 
action  of  the  Government  give  us  such  confidence  in 
their  way  of  spending  our  money?  Consider  the  num- 
ber of  new  posts,  the  number  of  Cecil  Hotels  filled  with 
clerks,  and  try  to  answer  the  question.  The  only 
answer  is  the  Government  are  spending  six  to  seven 
millions  a  day. 

Without  dealing  with  millions,  which  few  people 
understand,  if  a  wealthy  business  firm  were  involved  in 
a  lawsuit  costing  ;53>754'  ^^'^  °^^  ^^  current  income 
paid  ;^i,i54  of  it,  the  remainder  being  paid  later,  you 
would  say  "the  finance  is  all  right."  When  we  con- 
sider the  astounding  figures  of  the  money  spent, 
;^'4,644  millions,  and  that  we  have  raised  by  taxation 
;^i,i54l  millions  and' lent  ;^970  millions  (which  is 
interest-bearing  capital),  it  means  that  with  the  same 
taxation  afterwards,  in  three  times  the  j>eriod  of  the 
war,  we  should  have  paid  the  whole  cost  qf  it,  and  you 
have  no  more  right  to  assume  that  trade  will  not  be 
good  enough  to  warrant  it  than  I  haveTo  say  it  will  be. 

If  the  people  do  not  save  sufficiently,  you  say  the 
panacea  is  to  tax  them.  But  they  do,  if  not  directly, 
still  by  increasing 'the  cost  o"f  everything,  or  alternately 
by  reducing  the  value  of  the  sovereign. — Yours 
obediently,  W.   H.  Wood. 

Queen   square   House,   Leeds, 
June  i2th,  1917. 


CURRENCY   HISTORY. 

to  the  editor  of  the  economist. 

Sir, — In  your  review  of  a  recent  work  on  coins 
{Economist  of  March  loth),  you  say  : — 

"The  story  of  the  early  blunderings  of  mankind 
towards  a  convenient  currency  has  often  been  told, 
and  how  the  precious  metals  gradually  beat  all  com- 
petitors off  the  field.  At  fir^t  they  changed  hands  by 
weight,"  &c. 

This  story  has,  indeed,  been  so  often  told  that  it 
is  time  some  trustworthy  evidence  of  its  truth  was 
brought  forward. 

The  account  in  Genesis  of  the  purchase  by  Abraham 
of  the  cave  of  Machpelah  is  treated  by  economists  as 
if  it  were  conclusive  contemporary  evidence  as  to  how 
the  details  of  the  transaction  were  carried  through. 
But  Abraham  lived  about  B.C.  2000,  while  the  Penta- 
teuch, as  it  has  come  down  to  us,  dates  from  about 
B.C.  400.  In  Hebrew  one  word  is  used  to  signify 
"to  weigh"  and  "to  pay,"  and  the  word  for 
"silver"  is  equally  used  to  denote  "money."  It  is 
impossible  to  cite  this  passage  in  support  of  any  par- 
ticular theory  as  to  the  origin  of  money. 

The  statement  that  mediaeval  princes,  regardless  of 
the  well-being  of  their  people,  debased  their  coinage 
to  obtain  a  corrupt  profit,  has  been  equally  often  made, 
but  it  is  no  longer  held  by  serious  historians.  In  fact, 
the  princes  were  engaged  in  a  perpetual  and  vain 
struggle  to  maintain  it  at  its  official  value. 

Neither  did  Philip  claim  a  divine  right  of  debase- 
ment. Like  other  princes  of  the  same  period,  he  fought 
against  the  invasion  of  his  rights  by  the  States 
General ;  and  he  claimed  the  well-recognised  right, 
which  was  baronial  and  not  royal,  to  alter  the  nominal 
value  of  coins  already  issued.  A  coin,  for  example,  was 
issued  at  a  nominal  value  of  8  deniers,  which  was  later 
altered  by  decree  to  7  deniers. — Yours  faithfully, 

British  Legation,  Montevideo.  A.  M.   I. 

May  7th,  1917. 
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the  origin  of  the  various  schools  of  thought,  extending  over  a  large 
field  of  subjects,  from  the  Utopians  and  considerations  of  Grotius, 
Hobbes.and  Mandeville,  to  Nationalisation,  Socialism,  Protection, 
and  Fre«  Trade,  with  a  short  history  of  statistics. 

The  Official  Y ear-Book  of  New  South  Wales,  1915.  Com- 
piled by  John  B.  Trivett.  (Sydney)  Government 
Bureau  of  Statistics. 

First  Principles  of  Material  Well-Being.  By  Benjamin 
Davies.     (London)  Headley  Bros,     is  6d  net. 

Current  History.  A  Monthly  Magazine  of  the  Neiv  York 
Times.  (New  York)  New  York  Times  Company. 
25  cents. 

The  Effect  of  Wars  and  Revolutions  on  Government  Securities, 
External  and  Internal.  By  E.  Kerr.  (New  York) 
William  Morris,  Imbrie,  and  Co. 

Commercial  Policy  After  the  War.  By  Charles  Gide,  with 
a  Preface  by  the  Right  Hon.  J.  M.  Robertson,  M.P. 
(London)  Cobden  Club,  Westminster,  S.W.  i.    3d. 

Crime  and  Its  Treatment.  The  Report  of  the  Howard 
Association,  igi6.  (London)  43  Devonshire  cham- 
bers, Bishopsgate. 

Russia's  Idea  of  Peace.  By  George  G.  Armstrong.  (Man- 
chester) William  Morris  Press,  Limited,     id. 

Le  Conseiller  des  Touristes.  June,  19 17.  (Paris)  Vaude- 
crane  and  Co.     if. 

Property  Owners'  Journal.  June,  1917.  (London)  Pro- 
perty Owners'  Protection  Association.     6d. 

Trustees  Quarterly  Review.  April,  1917.  (Brisbane) 
Queensland  Trustees,  Limited. 


STOCK    EXCHANGE    NEWS. 


SETTLING    DAYS. 


Ticket. 
June  27. 


Account. 
June  28. 


Heaviness  hung  over  Stock  Exchange  markets  in  the  first 
part  of  the  week,  but  Thursday  and  yesterday  saw  an  im- 
provement. In  the  Consol  market,  the  main  interest  has  lain 
in  the  improvement  shown  by  the  4^  per  cent.  War  Loan, 
which  has  carried  the  price  to  94^,  this  being  a  shade  over 
the  quotation  for  the  5  per  cent,  stock.  Consols  are  some- 
what heavy,  a  few  deceased  accounts  having  come  into  the 
market,  but  the  foreign  bond  loans  show  strength,  more  par- 
ticularly Brazilians,  on  the  further  rise  in  the  exchange,  and 
Russian  bonds,  helped  also  by  the  slight  reaction  which  has 
taken  place  in  favour  of  the  rouble. 

The  Railway  markets  are  noticeable  for  improvements  in 
the  Home  stocks  and  in  Argentines.  The  Heavy  stocks  in 
the  Home  Railway  market  are  good,  dividend  prospects  being 
held  accountable  for  the  increase  of  interest  taken  in  them 
by  the  public.  The  Northern  issues — North-Easterns,  Great 
Easterns,  Lancashire  and  Yorkshire,  and  Midland — are 
firmest,  the  Scottish  and  Southern  railways  still  being 
neglected.  Canadians  have  changed  but  httle,  and  Mexican 
rails,  presenting  a  firmer  front,  are  upheld  by  very  unofficial 
rumours  respecting  the  expectation  that  Mexico  before  long 
will  join  the  United  States  and  the  Allies.  Leopoldinas 
spurted  on  tardy  recognition  of  the  benefit  which  the  rise  in 
exchange  will  bring  to  the  company,  and  Antofagasta  stocks 
hardened,  thanks  to  the  excellent  character  of  the  report. 

The  Rubber  market  has  gone  softly,  with  some  pressure  to 
sell  as  the  price  of  the  material  weakened.  Nearly  all  the 
popular  shares  have  eased  off,  and  not  a  few  of  the  heavier- 
priced  investment  variety  are  also  lower.  In  the  Oil  market, 
the  rise  in  Shells  to  6^5  brought  in  sellers,  the  fraction 
being  subsequently  lost.  Venezuelan  Oil  Concessions  have 
been  extensively  bought  by  Amsterdam,  the  price  responding 
to  this  demand.  The  Russian  Oil  list  is  placid.  Shipping 
issues  were  inclined  to  ease  off  on  publication  of  the  sub- 
marine figures,  though  Cunards  were  the  only  shares  to  show 
any  particular  dulness,  and  in  their  case  the  fall  has  not 
amounted  to  much.  Marconis  are  maintained  by  the  ex- 
pectation of  an  early  announcement  with  regard  to  the 
Government  payment  of  the  company  for  the  use  of  its  system 
since  the  outbreak  of  war.  Textiles  keep  up  well,  and  Land 
shares,  with  Hudson's  Bays  leading,  continue  in  request. 
Iron  and  Steel,  Armament,  and  Coal  shares  hold  the  greater 


part  of  their  recently  acquired  rises.  Further  advances  in 
Insurance  shares  are  traceable  to  Liverpool  buyers.  The 
Banking  market  is  extremely  quiet.  The  Motor  department 
has  found  most  of  its  interest  in  the  erratic  movements  of 
Parent  Tyre  shares,  the  Ordinary  and  Deferred  recovering 
sharply  from  the  acute  weakness  which  overtook  their  pre- 
vious big  display  of  strength.  Other  Industrials  command  a 
fair  amount  of  attention,  though  business  in  this  department, 
as  in  other  parts  of  the  House,  has  been  on  the  whole  of 
meagre  dimensions. 

The  June  Kaffir  dividends  are  mostly  announced,  and  are 
of  mixed  character.  Several  disappointments  are  furnished 
by  the  list,  of  which  those  of  the  Crown  Mines  and  the  New 
Kleinfontein  are  prominent.  The  market  became  very  dull, 
but  has  shown  a  hardening  tendency  during  the  past  day  or 
two,  Brakpans  being  conspicuously  good,  and,  amongst 
Rhodesians,  Chartered  rising  to  12s  6d  at  one  time.  Broken 
Hills  are  about  the  best  market  in  the  Mining  groups,  strong 
support  being  afforded  to  the  popular  shares.  Russians 
recovered  from  a  depressed  condition  into  which  they 
sunk  early  in  the  week.  Attention  is  being  devoted  to  some 
of  the  Middle  East  Tin  shares,  and  prices  are  better. 
This  helped  a  rise  in  Cornish  tin  companies,  but  West 
Africans  languish  for  want  of  interest  on  the  part  of  the 
public. 

NEW    ISSUES. 

The   new  issues  of    the  current  year 
opening  of  the  lists  have  been  as  follows  :— 


and   date  of 


Amount  previously  recorded.... 

W81IE8  OF  THE  WBEK- 

War  Savings  Certificates  (total 
sales  Api-ill,1917,  to  June  16, 
1917,  £8,500.000) 

*  %  War  Loan,  1929-42,  and 
5  %  War  Loan,  1929-17 

5  %  Exchequer  Bonds,  1922   

(Total  sales  April  13,  1917,  to 
June  16,  1917,  £39,654,0C0) 

Total  issues  of  the  week 


Nominal 
Capital. 

t 


Cash 
Subscription. 

£ 
1,007320,467    . 


900,000 


First 
Payment. 

e 


Farltaar 

Iila- 

bllity. 

t 


. .      900,000 

30,600,000    ..30,600,000 
2,603,000    ..  2,603,000 


34,103,000  ..  34,103,C00 


Treasury  Bills  outstanding  on  June  16, 1917  614,580,000» 

*  Includes  £40,000,  the  proceeds  of  which  were  not  carried  to  the  Ezoheqaer 
within  the  period  of  the  account. 

Total  oflered  for  sabsoription  to  date 
in — 

1917    £1,041,923,467 

1916    276,183,220 

1915    72,001,376 

1914    15O.4O9.30O 

1913    120,359,659 

1912    110,343,674 


Total   offered    for    subscription    for 
years  - 

1916 £585,436,853 

1915 685,236,326 

1914 512,522,633 

1913 196,636,980 

1912 210,105,156 

1911 191,506,406 


ACTIVE    SECURITIES. 

The  following  tables  show  the  movements  of  the  week  in 
h  e  more  active  securities  of  the  various  markets  : — 


British   and  Colonial  Government  Securities. 


WarLi).3»%,  1925-28  87    ..  865  .  —    J 
War'-,n.4%.i925-45  921  ..94*  ..-I-  21 
WarLn.  5%,  1929-47  94|  ..  91g  ..     .. 
WarLn.  4%,  1929-42IOOJ  ..lOOi  ..     .. 

Consols,  2i% 545  ..  548  ..—    i 

Irish  LandStk.2j%  54j  .."541  ..—    i 
Local  Loans  3%  . .  Sgjx. .  594  . .     •  • 
Bk.  ofEaglandStk.ig8i  ..198i  ..     .. 


Ausl.  5i%db8r920-2j  974  • 
Canada  4i%,  1920-25  934  . 
India  3j%  Stock  ..  66}  . 
N.S.W.  44%,  1922-27  90  . 
Q'nslnd.44%,  1920-25  91  . 
S.  Aust.  5%,  1921-23  944  . 
U,ofS.A.44%,l9io-25  91  . 
Victoria44%,  1920-25  914  • 


li 


Foreign  Government  Seoaritles. 


Argentine  5%,  1886-7  95J  ..  954 

Belgian  3% 63    ..  63 

Brazilian  '\%^  1913..  67    ..  67 

Do  5%  Fund.  1914  79    ..80 
Chilian  44%,  189,  ..  SD    ..80 
Chinese  5%,  1912  ..  774  •.  774 
Danish  4%  Loan   . .  88    , ,  89 
Dutch  3%,  1896  ....  76    ..77 

Egyptian  4%  83    . .  83 

Finland  44%   67    . .  68 

French  3%  654  ••  554 

Do  5% 804  ..  805 

Greek  Monopoly  4%  49    . .  51 

Do5%i9i4 71     ..  72 


..*  1 


.+  1 

.-f  1 


.-H  1 


.+  2 

.-f  1 


Italian  34%  Rentes  6O4 
Japanese  44% 95 

bo  1%,  >9'o  ■••.  754 

Mexican  Cons.  1899  564  ■ 
Norwegian  4%,  191 1  84  , 
Peruvian  Corp.  Pref  244  ■ 
Portuguese  (New)..  68    , 

Roumania44% 694  < 

Russian  5%,  1906  ..74    , 

Do  4l%,  1909 66    , 

Spanish4% 100    . 

Swedish4%(till  1918, 

then  34%) 79    . 

Uruguay  3!% 67    . 


97, 

931 

65, 

90 

91 

97    ..-f  2} 

91    .. 

91J  .. 


.  6O4 
.  95    , 

76*  , 

564  ' 

84    . 

244  . 

58     . 

694  . 

76    . 

66     . 

984  . 

78i  , 
674. 


.+ 1 

.+   i 


Buenos  Ayres  5%  . .  77 
Christiania44%,J9i4  96 
Copenhagen4%,l9io  85 
Gothenb'rg44%,i9i4  99 
Kiefif5%Trams,  1914  674 
Moscow  44%,  igi2. .  654 
New  York  44%  ....113 


Caledonian 48    , 

Central  Lend.  Def..  604 
Great  Central  Pref.  131 

Great  Eastern    351 

Great  Northern  Def  361 

Great  Western 884 

Lanes,  and  Yorks..  65 
Lond, Brighton, "A"  584 
London,  Chatham,.    84 
Do  Arb.  Pref.    ..60 
L.  andN.-W 94i 


Foreign  Hunioipallties, 


..—  1 


76 

96 

.  85    ..  .. 

.99     ..  .. 
.  664  ..-  1 

.  634  ..  •• 

.113    ..  .. 

Brltlsli 


.+  i 


05aka5%,Rd.i9i9-39  85  , 

Riga  44%,  .913   ....  62  , 

Pelrograd  44%   ....  644  . 

Stockholm  44%  ....101  . 

Tokyo  5%,  igi2 91  , 

Yokohama  3%,  Red. 

1924-54  86  . 

Railways. 

L.&S.-Western,Dof.  224 


85  ..  . 
63  ..  . 
64J  ..  . 
99ix..-t- 
91    ..    . 


87 


.+  1 


Metropolitan 
Metropolitan  Dist.. 
Midland  Deferred,. 
Nortb  British  Ord.. 
North-Bastern  .... 
South-Eastern  "A" 
Underground  Eleo- 
trio  Inc.  Bonds. 
Do  Ordinary,  £10 


244 
164 
57    , 
13    , 
994 
27i 

84    , 
U 


,  22    ..-    4 
23i  ..-    t 
164  ..     .. 
68    ..-I-  1 
13     ..     .. 
99J  ..-(-     i 
27i  ..     .. 

83, 


11:: 
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American   Securities. 


2.2     '°3 


Chesapeake  &  Ohio  64 
Denver  Ord 10 

Do5%Non-cumPf  22J 
Erie  Railroad  Com.  29\ 

Do  ist  Pref 43 


63 
10 

m 

29 
40J 


.—  1 


Missouri,  Kansas  ..    8i  ..    8i 
New  York,  Ontario.  26i  ..  25i 

Southern 30    ..  29j 

Do Non-cum.Pref  63    ..594 


PS" 

.+ 


Colonial   and   Foreign   Railways. 


Antofagasta  Def.  ..129 
Brazil  Railway   ....     5 

B.  A.  &  Pacilio 40 

B.A.Gt.  Southern..  77 
Buenos  Ayres  West.  74 
Canadian  Pacific  .,177 
Central  Argentine..  60 
Grand  Trunk  Ord...  lOJ 


+  2 


Anglo-Dutch   {£z)  25/6  . 

Anglo-Malay     (z/)   14/     . 

Batu  Caves  (fi)..     145  • 

Chersonese  (2/)  ..3/6    . 

Cons.    Malay    (2/)14/li  . 

Highlands  &  Low- 
lands (£i) 2J     . 

I  o  h  o  r  e  Rubber 
Lands  {£i)   ....    IJgx. 

Kamuning  (Perak) 
(2/) 4/3    ., 

KualaLumpur(3ri'    £J    . 

Linggi  (2/)  27/9     . 

Malacca  (^^i)  ....    5^x. 


..129  .. 
..  5  .. 
..40  .. 
..  7'1  .. 
..  75  .. 
..1774  .. 
..  62  .. 
..    9i  .. 


Rubber   Companies. 

24;6  ..—  1/ 

13/9  ..—   /3 

15}  ..+     i 

3/6  ..     .. 

13/6  ..-m 


Grand  Trunk  3rd  Pf .  25 

Leopoldina 37 

Mexican  Railway..  17 

Do  ist  Pref 52 

Do  2nd  Pref 31 

San  Paulo    183J 

United  Havana  ....  81 


2H.. 

IjSx.. 

4/    .. 

5i  .. 

27/     .. 

53x.. 


—  ;9 
-A 


Malayalam  {£i)  .. 
Merlimau  (2/)  .... 
Port  Dickson  (2/) 
Rubber  Plantation 

Trust,  £1 

Selanpor  (2/)   .... 

Sennah  (£i) 

Singap're  Untd(2/) 
Straits(Bertam  {zj) 
Tandjong  (£i)  . . 
Tanjong       Malim 

{£1) 

Unitd  Serdang(2/) 
Vallambrosa     (2/) 


Oil   Companies. 


Ang.-Egyptn.  "B" 
Anglo-Maikop.. . . 
Anglo-Persian  6% 

cum.  pref. 

Assam  Oil    ^5  . . 

Baku{io/) 2/7'i.. 

Burmah  Oil,  ord.    5^     .. 
Kern    River    (10/)      ^§ 
Lobitos    OilBelds 
Mexican        Eagle 
com.(£i/o/6).. 

Do8%pf(^i/o/6). 
New  Schibaieff  .. 


m  ■ 


2A 

2H 


ffl  •  ■       .'ft 

ft ..  •■ 

lA  ..     .. 


2/7i. 

5?     . 

A  . 

2A  . 

m . 
A  . 


+  } 
—  A 


^ 


51101,.. 

4/3 . 

27/6  . 
18  • 
2|^. 

3/J  . 

6/6  . 
4i  . 

IS  . 

11/9  . 
23/3  . 


lA 


N.  Caucasian  do/) 
Premier  Oil&Pipe 

Line  2/ 

Roumanian  Cons.       ^ 
Royal  Dutch   (loo 

gulden) 48J    . 

Russian   Petrolm. 

(10/)    1/9 

"  Shell  "  Trnsprt    6J 
Spies  Petrolm(io/)  11/9  . 
Trinidad  Oilfields       ii 
Ural  Caspian  ....     1^ 
Venezuelan  Oil  ..    1^ 


.  S5 

.  37 

.  17 

.  52 

.  31 
.186J 

.  81 


5/9  . 
4/    . 

27/    . 

131. 

2Ai. 
3/1*. 
6/4i. 

4i  . 

IB  . 
11/7J. 
25/     . 


lA. 

2/     . 

i  ■ 

47J 

1/9  . 

6A. 

12/    . 

lis'. 


.-I-  3 


-  /3 


-/u 
■-m 


.-in 

.-  /3 


15^. 


.— 1 


-H  /3 
+  & 
+  a"* 
-A 


Anglo  "A"  (Def,).. 

Armstrongs 

Assted. Cement  Ord. 
Bir'h'm  Small  Arms 

Brazil  Traction 

British  &  Arg.  Meat 
Brunner,Mond&Co. 
Canadian  Car,  $]oo 
Coats  (].  and  P,)    .. 

Eastmans 

Forestal  Land  .... 
Furness  Withy  .... 


Associated  Gold  .. 
AssociatedN. Blocks 
GId.  Horseshoe  Est. 
GreatBoulder  Prop. 
Great  Fingall  Cons, 


Miscellaneous     Securities, 

Hudson's  Bay    (£i)    7A 

Lipton  f|x. 

Lloyds  Bank  24*  . 

Lon.City&. Midland  7|  . 
Lon.County  &West.  15  . 
Lyons  (J.)  &  Co.    ..    3i  . 

Marconi's    3t  . 

Parr's  Bank    29J  . 

Pekin  Shansi ^'.i. 

P.  and  O.  Deferred320i'. 
Royal  Mail  Steam,. 1164  . 
Standard  Bk.  of  S. A  lOj.  , 


22     . 

22  . 

1^. 

IS?. 

Jft. 

M  . 

■-  -fx 

2l!  . 

^  ■ 

47i  . 

47?  . 

-  i 

l<iS. 

1     . 

.-  A 

"i  . 

"J  • 

40    . 

40     . 

6J  . 

eft- 

■-■h 

B/B  . 

6,6  . 

2ii. 

2ii. 

24  . 

•H  ■ 

■  -i 

.  24}  .. 

'.  15     '.'. 

.  3J  .. 
.  3^.. 
•  2",.  • 

!320»'! 
.1124x. 
.  104  ■ 


+  A 

'■-'i 

1 

rf'2 

•+  4 


.  +  1 
.+  i 


IJS- 
^■ 
A. 


Mines. 
West   Australian. 

ZA.-  ■■  i  IvanhoeGold  Corp, 

jH)..  ..    I  Katgurli    

lii-.  ..  I  Lake  View  &  Oroya 

ft..  ..  I  Sonsof  Gwalia  .... 

A..  ..  ;  South  Katgurli  .... 

West  African. 


2J  .. 

t: 

ft.. 


2i  . 

hi 
U. 
ft. 


Abbontiakoon     ....  i  ., 

Abosso A.' 

Anglo-Continental  *  ^., 

Ashaoti  Goldfields  ,  1    . , 

Transvaal. 

Apex  (lo/-)  J|., 

Aurora  West  United  it., 

Bantjes  Consotidtd,  ^. . 

City  and  Suburban.,  ll  .< 

Consold.Langlaagte  Ifs.. 

Consold.  Main  Reef  ^.. 

Durtran  Roodepoort  ft.. 

East  Rand  Prop  ..  }  .. 

Geduld 24., 

Glynn'sLydenburg.  ii., 

Goch(New) A- 

Heriot(New) 2|is., 

Kleinfontein  (New)  1^. 

Knight's    2i  . 

Langlaagte  Estate. .  i;^. 

Meyer  and  Charlton  5^. 

Modderfontein  ....  21}  . 

Modderfontein(B)..  7|  . 

Primrose  (New). ...  A. 

Randfontein  Central  H. 

Randfontein  Estates  |  . 

Robinson 1    , 

Roodepoort  United.  A  . 

Simmer  &  Jack  Prp,  i  . 

Van  Ryn  IM. 

Village  Main  Reef..  ^. 
Deep  Levels. 

Brakpan  5^  . 

Cinderella  Cons.  . ,    ^  . 

City  Deep    4(i  . 

Crown  Mines 2g    . 

Durban  Roodepoort  ^  , 
FerreiraDeep  ....  ^. 
Geldenhuis  Deep  . .  1ft     . 

Knight  Central |     . 

Knight's  Deep  ....  }  . 
Modderfontein  Dp,  7^  . 
Modder  Leases  ....  3^  . 
Nourse  Mines    ....  1^  , 

Rand  Mines    3||  . 

Robinson  Deep  A..  If^  . 
RoseDeep  j^  , 


Ax., 
lA. 


.+  ft 


ft.. 

g  .. 
2A... 

H- 

A-. 
2A- 

1ft. 

2S  • 

2or'. 
7* 


-  * 

-A 


-I-  i 
-A 
+  A 
-A 
+  A 


5A. 

7 

4i  . 
2ft. 


H 


U  ■ 
it  . 
lA- 


Fanti  Consolidated . 
Gold  Coast  Amalgd. 
Prestea  Block  "  A  " 
Taquah  Mining  .... 

Deep  Levels  (Con.) 

Spring  Mines 3A.. 

Van  Ryn  Dp.  (New)  3A.. 

Village  Deep 1}  . . 

Witwatersrand  Dp,  |  .. 

Rhodeslan. 

Amalgamated  Prps      ^. 

Antelope X 

British  S.A.  Chartd.  g  .i 
Cam  and  Motor  ,.  j,.! 
Eldorado  Banket  . .      Jj.'* 

Enterprise ft., 

Falcon  ^&*' 

Giant  Mines    '^^ 

Globe  and  Phoenix  .  li 
GldfidsRhod.Devp.      ^. 
Mashonaland  Agoy.      3%! 

Shamva  Mines  ....  l^[ 

Tanganyika  Concss.  3j  '. 
WilloughbyCons...      J!,. 

Zambesia  Exploring  l'^ . 


A..     A. 

t:  t 


3  .. 


A. 


ii 
ft- 

r: 
ift. 

A. 
A- 

It 

lA- 


+  A 


-A 

■+  A 

-A 


Iiand,  Diamond,  &c. 


Anglo-French  Expl.  J§.. 
Central  Mining...,  63  .. 
Cons,  Gold  Fields.,    ijj 

De  Beers  Def 14|  .. 

Exploration     J.,. . 

Gen.  Mng.&Finance 
Goerz  (A.)  &  Co.  .. 
Henderson'sTrnsvl. 

H,  E.  Prop 

Jagersfontein  (New) 
Johnnsbrg.Cons.ln. 
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London,  W.C.  z. 


COMPANY  MEETINGS,  &c. 


GRESHAU  LIFE  ASSURANCE  SOCIETY,  LIMITED, 

GRATIFYING    RESULTS    AMD    GOOD    PEOSPEOTS. 

The  sixty-eighth  ordinary  general  meeting  of  the  Gresham 
Life  Assurance  Society,  Limited,  was  held,  on  the  14th  instant 
at  the  chief  office,  St  Mildred's  House,  Poultry,  London,  Mr 
Chas.  A.  Hanson,  M.P.   (the  chairman),  presiding. 

The  manager  and  secretary  (Mr  Alexander  Lawson)  having 
read  the  notice  convening  the  meeting  and  the  reports  of  the 
directors    and   the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac 
counts,  said  :  Gentlemen, — This  being  the  first  year  since  the 
presentation  of  our  last  valuation,  and  this  ghastly  war  with 
its  universal  human  slaughter  still  continuing,  it  will  not  be 
expected  by  any  of  you  that  the  year's  record  will  present  any 
very  startling  or  striking  features.  But  it  is  gratifying  that 
the  figures — I  think  I  may  say  all  the  figures— which  it  is  my 
privilege  to  bring  before  you  and  which  are  embodied  in  the 
report  are,  on  the  whole,  of  a  very  gratifying  character,  I 
should  like  to  say  in  this  connection  that  for  the  first  time,  1 
think,  since  war  broke  out  we  are  able  to  present  in  our  report 
figures  from  all  our  branches  with  the  exception  of  Austria.  It 
is  a  little  remarkable,  perhaps,  that  notwithstanding  the  sever 
ing  of  communications  between  enemy  countries  and  ours,  and 
the  serious  interruption  of  communications  between  even  allied 
belligerent  countries,  we  have  yet  been  furnished  by  our  repre 
sentatives  with  figures  from  all  these  branches  with  the  excep 
tion  mentioned.  The  Austrian  figures,  as  far  as  premium 
income  and  death  claims  are  concerned,  are  not  included  in 
the  report  before  you.  The  gross  total  of  matured  endowments, 
however,  represented  in  the  report  does  include  those  which 
have  matured  in  Austria,  as  we  have,  of  course,  a  complete 
record  of  them,  as  they  mature  from  day  to  day,  and  we  have 
charged  the  accounts  with  every  endowment  which  has  matured 
iu  Austria  during  the  year. 


INSUH.\NCE  BUSINESS. 


If  you  will  allow  me,   I  will  just  briefly  refer  to  the  figures, 
and  in  the  first  place  I  call  your  attention  to  the  fact  that  during 
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the  year  2,800  policies  have  been  issued,  as  compared  with  2,751 
policies  during  the  year  1915,  assuring  a  sura  of  ^f  1,254,066,  as 
compared  with  ;^i,228,952  in  1915.  The  increase  is  not  large, 
but  still  it  is  quite  appreciable,  and,  having  regard  to  the  con- 
ditions which  prevailed  here  and  abroad,  throughout  the 
Dominions  and  in  Allied  countries,  I  think  you  will  agree  with 
me  that  the  figures  cannot  but  be  regarded  as  gratifying,  especi- 
ally when  I  tell  you  that  of  the  very  large  number  of  British 
olfices  transacting  life  business  there  are  but  eight  transacting 
ordinary  business  whose  volume  of  new  assurances  during  igi6 
was  greater  than  ours.  I  do  not  wish  to  institute  invidious 
comparisons,  but  it  is  fair  to  draw  your  attention  to  that  fact, 
and  I  think  one  may  do  so  without  being  boastful.  That,  I 
think,  is  a  gratifying  testimony  to  the  vigorous  activity  with 
which  the  business  of  the  company  has  been  conducted.  Hav- 
ing regard  to  the  conditions  which  prevail  and  the  markets  from 
which  we  have  been  rigidly  excluded,  to  have  secured  a  volume 
of  new  business  exceeding  ij|  millions  is,  I  think,  on  the  whole 
a  gratifying  result. 

.    MORTALITY  EXPERIENCE — INVESTMENT  INCOME. 

Then  with  regard  to  the  death  claims,  I  am  glad  to  be  able 
to  say  that  these,  so  far   as  it  is  possible  for  us  to  ascertain 
them,  are  well  within  the  actuarial  expectation.     It  is  quite  true 
that  Austrian  death  claims  are  not  included ;  but  the  claims  of 
which  we  have  knowledge  are  sufficiently  well  within  the  margin 
of  the  actuarial  expectation  to  leave  us  still  within  the  safety 
line  even  if  the  Austrian  death  claims  should  be  considerably 
more  than  normal.     There  is  one  other  remarkable  fact,  and  that 
is  that  the  mean  rate  of  interest  earned  upon  our  investments 
last  year  corresponded   to  a   fraction  with   the  mean   rate  of 
interest    which   we    earned    in    1915,    and    that    notwithstand- 
ing    the     fact     that     we     have     had     to      provide     for     an 
income-tax   which  was   more   burdensome   on    us,   as   you   will 
readily  understand.     The  expense   ratio  has  gone  up   a  little. 
By  the  swing  of  the  pendulum  it  has  slightly,  to  our  disappoint- 
ment, gone  in  an  adverse  direction.     You  know  perfectly  well, 
gentlemen,  that  it  has  been  our  constant  aim  to  steadily,  with 
moderate  pressure,   reduce  the  expense  ratio,  but  these  are  ab- 
normal times,  when  all  expenses,  whether  it  is  in  your  own 
homes,  whether  it  is  in  your  private  business,  or  whether  it  is 
in  your   purely  personal  expenses   of    living,   have  increased. 
The   expense  of   carrying    on     an    ordinary    business   is  now 
abnormally  high,  and,  therefore,  it  is  not  at  all  unnatural  that, 
in  the  case  of  our  business,  there  has  been  a  slight  rise  in  the 
expense  ratio — namely,   from  19.4  to  19.67  per  cent.     It  is  not 
very  material,  but  still  we  should  have  been  glad  had  it  been  the 
other  way. 

HOLDING    IN   BRITISH    GOVERNMENT    SECURITIES. 

Now,  there  is  only  one  other  point  I  want  to  refer  to,  and 
that  is  in  regard  to  our  investments  in  British  Government 
securities.  We  have  done  our  best  to  support  His  Majesty's 
Government,  from  a  financial  standpoint,  in  this  tragic  war. 
It  was  our  duty  to  do  so,  and  I  do  not  think  that  we  have 
suffered  any  material  damage  by  the  efforts  at  co-operation 
which  we  have  made.  At  December  31,  1915,  our  investments 
in  War  Loan  and  Treasury  bills  amounted  to  a  sum  of  ^^146,128, 
but  at  the  end  of  December,  1916,  they  amounted  to  ;/^5o6,oo6 
4s  2d,  to  which  must  be  added  our  investments  in  Colonial  War 
Loans— the  Dominion  of  Canada  and  one  or  two  other  similar 
loans— amounting  to  a  sum  of  ;^i78,2oo,  so  that  the  society's 
investment  for  the  purpose  of  assisting  the  Imperial  Govern- 
ment in  carrying  on  the  war  amounted  to  ^684,226.  In  passing, 
I  may  say  that  since  that  time  the  amount  has  been  considerably 
augmented,  and  now  runs  to  a  very  much  larger  figure.  In 
addition  to  that  ^^684,000  we  have  deposited  with  the  Treasury 
under  their  scheme  "  B  "  the  sum  of  ;f3i9,ooo,  so  that,  includ- 
ing that  deposit,  at  the  end  of  1916  our  assistance  ran  up  to 
the  total  of  one  million  sterling.  We  are  perfectly  satisfied _that 
we  have  done  the  right  thing ;  that  we  have  carried  out  your 
wishes— namely,  that  it  is  your  desire  that  this  society  should, 
as  far  as  possible,  stand  in  the  very  front  rank  of  those  who  are 
upholding  His  Majesty's  Government  and  co-operating  with 
them  in  carrying  on  the  war. 

PROSPECTS    FOR    THE   CURRENT    YEAR. 

I  do  not  think  I  need  occupy  your  time  any  longer,  gentle- 
men, except  to  say  this— that  with  your  continued  support  and 
co-operation  we  shall  continue  to  remain  hopeful  in  regard  to 
the  current  year's  business— 1917.  I  do  not  wish  to  prophesy 
what  the  result  may  be  at  the  end  of  the  year,  but  I  can  tell  you 
that  up  to  the  present  moment  new  business  is  considerably  in 
excess  of  what  it  was  at  the  corresponding  period  of  1916. 
Now,  I  would  like  to  say  one  word  or  two  with  regard  to  the 
splendid  assistance  which  we  receive  from  our  committees  who 


are  co-operating  with  us  in  distant  countries,  such  as  France, 
the  Argentine,  the  Cape,  Canada,  and  Egypt.     In  all  of  those 
countries  we   have  representative   men  occupying  the  very  best 
positions  in  public  life  and   in  society — many  of  great  business 
experience  and  extensive  financial  knowledge.      They  are   men 
who  devote  a  considerable  amount  of  time,  of  thought,  and  of 
energy  to  the  work  of  the  society.     I  do  not  wish  to  anticipate 
what  will  be  said  by  my  esteemed   colleague  who   is  going  to 
move  a  resolution  presently  in  appreciation  of   their  services, 
but  I  would  like  those  gentlemen  to  feel  that,  speaking  from  the 
chair  at  this  meeting,   we   do  appreciate   immensely  the   large 
amount  of  personal  service  which  they    render   for   the  benefit 
of  the  policyholders  and  shareholders  of  the  society.     Likewise, 
I  would  personally  like  to  express  my  appreciation  of  the  self- 
sacrificing  labours  of  the  staff,  both  out  of  doors  and   indoors. 
The  head  office  staff,  the  branch  office  staffs,  and,  indeed,  the 
entire  organisation,  have  laboured  under  the  most  trying  con- 
ditions, and  we  all  feel  the  deepest  sympathy  with  them.     Full 
of  difiiculty  their  pathway  has  been,  but  they  have  never  wavered 
in  concentrating   their  every  effort  upon  the  promotion  of  the 
well-being  of  the  society's  best  interests.     With  these  few  remarks 
I    have    great   pleasure    in    proposing    that    the    directors'    and 
auditors'  reports  be  approved  and  adopted,  and  I  will  ask  our 
deputy-chairman   to   second   the   resolution. 

The  Deputy-Chairman  (Sir  Reginald  MacLeod,  K.C.B.) 
seconded  the  motion,  which  was  carried   unanimously. 

Mr  Courtenay  C.  S.  Fooks,  in  moving  the  re-election  of  the 
retiring  directors  (Mr  C.  A.  Hanson,  Mr  C.  C.  Macrae,  and  Mr 
Laurence  Currie),  said  he  felt  certain  that  this  resolution  would 
be  unanimously  passed.  They  had  in  their  chairman  one  of  the 
central  figures  of  the  City  of  London,  and  it  was  a  great  honour 
and  privilege  to  the  Gresham  to  have  such  a  gentleman  at  its 
head.  Since  the  last  meeting  their  chairman  had  taken  upon 
himself  the  extra  duties  of  Member  of  Parliament  for  the  Divi- 
sion of  Cornwall  in  which  he  lived.  That  was  an  added 
honour  to  the  Gresham.  Mr  Macrae  and  Mr  Currie,  whose 
names  loomed  large  in  all  centres  of  commerce  and  finance  in 
the  City,  were  constant  in  their  attendance  at  the  society's 
board  meetings  and  were,  moreover,  charming  colleagues. 

Mr  C.  H.  Beadnell  seconded  the  resolution,  and  it  was  unani- 
mously agreed  to. 

The  Right  Hon.  Lord  Monk  Bretton,  C.B.,  moved:  "That 
the  thanks  of  this  meeting  be  given  to  the  principal  officer, 
the  other  officers,  the  staffs,  the  auditors,  and  to  the  society's 
representatives  at  home  and  abroad."  He  said  Mr  Lawson 
and  the  other  officers  had  risen  to  the  occasion  in  the  trying 
circumstances  caused  by  the  war,  and  they  all  owed  a  debt  of 
exceptional  gratitude  to  everyone  concerned  for  the  way  in 
which  they  had  carried  on  the  society's  work. 

Mr  Macrae  seconded  the  motion,  which  was  unanimously 
agreed  to. 

The  Manager,  in  acknowledging  the  vote,  remarked  that  the 
prolongation  of  the  war,  with  its  insistent  and  ever-widening 
demand  for  men  and  material,  was  making  it  increasingly  diffi- 
cult to  maintain  headway  in  many  departments  of  the  com- 
mercial life  of  this  country,  but  he  was  glad  to  be  able  to  say 
that  the  widespread  organisation  of  this  society  was  standing 
the  strain  of  present-day  conditions  extremely  well,  as  the  report 
before  them  indicated.  On  behalf  of  the  staff,  he  said  he  was 
grateful  to  the  chairman  and  to  Lord  Monk  Bretton  for  the 
tribute  which  they  had  paid  to  the  memory  of  those  members 
who  had  died  for  their  King  and  country. 


J.  LYONS  AND  CO.,  LIMITED. 

OONTIHTIED   PKOSPERITY    DESPITE   WAR   DIFFICULTIES. 
The  twenty-third  annual  general  meeting  of  the  shareholders 
in  J.  Lyons  and  Co.,  Limited,  was  held,  on  the  2.st  '"stant,  at 
the   Trocadero   Restaurant,    Shaftesbury  avenue,    London,    Mr 
Montague  Gluckstein  presiding. 

DIRECT0H8'    EEPORT. 
The  report  of  the  directors  for  the  year  ended  March  31st  Ust 

states  that  : —  ,    .  ,  _„ 

The  rise  in  the  cost  of  all  commodities  and  in  expenses  has 
necessitated  higher  selling  prices  with  an  increase  of  gross 
takings  but  there  has  been  a  reduced  consumption  of  material ; 
the  balance  from  trading  account  for  the  period  under  review 
shows:-  ^        g    ^ 

c.        t  268,474    18      O 

A   profit  of    jy^ 

Amount  brought  £or%vard  from  last  year  


28,657 
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From  this  amount  is  to  be  deducted  : — 

£     s   d 

Debenture  stock  interest   21,212  14    9 

Preference  share  dividend  paid  to  November 
30,  1916,  and  proportion  provided  for 
period   to   March  31,    1917   25,000    o    o 

Preferred  ordinary  share  dividend  paid  to 
September  30,  1916,  and  proportion  pro- 
vided for  period  to  March  31,  1917 24,000    o    o 

Provision   for  depreciation      105,419    4    8 

Interim  dividend  on  the  ordinary  shares, 
already  paid,  for  hatf-year  ending  Sep- 
tember 30,   1916,  at  the  rate   of    ;f20    per 

cent,  per  annum  40,000    o    o 

And    the    directors    propose    to    deal    with    the 
balance  as  under  : — 

To  pay  a  dividend  at  the  rate  of  3s  per  share 
on  the  ordinary  shares  for  the  half-year 
ending  March  31,  1917,  making  ^^25  per 
cent,   for  the  year   5o,ooo    o    o 

To  carry  forward  to  next  account   21,500    i     2 


_/297,i32    o    7 

During  the  financial  year  the  following  establishment,  nego- 
tiated before  the  war,  has  been  opened  ; — 
Maisons  Lyons,  Oxford  street,  W.   i. 

Opened   September   11,    igi6. 

CHAIBHAN'S   SPEECH. 

At  the  outset  of  the  proceedings  the  Chairman  said  :  Ladies 
and  Gentlemen, — This  is  the  first  time  in  the  history  of  the 
company  that  our  worthy  and  highly  esteemed  colleague.  Sir 
Joseph  Lyons,  has  not  presided  at  our  annual  meeting.  The 
cause,  I  am  grieved  to  tell  you,  is  that  he  is  gravely  ill.  He 
has,  indeed,  been  more  or  less  seriously  ill  for  the  past  two 
years,  and  really  for  quite  a  number  of  years  past  he  has  not, 
owing  to  his  health  conditions,  taken  any  real  active  part  in 
the  business.  Now,  however,  his  condition  has  developed  so 
adversely  as  to  force  us  to  view  his  state  with  much  alarm. 
You  will  readily  understand  our  feelings  when  I  tell  you  that 
my  brother  and  L  together  with  Mr  Alfred  Salmon,  on  this 
board  have  worked  with  him  in  perfect  amity  and  affection 
throughout  the  past  thirty  years  in  the  building  up  of  this 
business,  while  others  at  this  table  have  the  privilege  of  having 
been  associated  with  him  for,  in  round  figures,  twenty  years, 
and  every  member  of  the  board,  old  and  young,  loves  him  and 
has  co-operated  with  him  at  all  times  in  perfect  harmony.  It 
is  a  great  boast  for  us  to  be  able  to  make  that  never,  during 
the  whole  course  of  our  and  all  our  colleagues'  working  together, 
have  we  had  a  really  acrimonious  business  discussion.  Of 
course,  there  are  from  time  to  time  differences  of  opinion,  but 
they  have  always  ended  in  perfect  harmony.  I  am  sure  you 
share  our  fervent  hopes  that,  with  God's  blessing.  Sir  Joseph 
may  take  a  turn  for  the  better,  and  that  his  life  may  be  pro- 
longed. Anticipating,  as  I  readily  do,  your  sentiments  in  this 
sad  news  of  his  condition,  I  purpose  conveying  this  meeting's 
heartiest  wishes  for  his  recovery. 

The  secretary  (Mr  George  W.  Booth)  then  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

IKCKEASING    DIFFICLXHES     OF    MANAGEMENT. 

The  Chairman  :  Ladies  and  Gentlemen, — This  is  the  twenty- 
third  annual  meeting  of  our  company,  and  is  the  third  meeting 
since  the  outbreak  of  the  war,  and  in  those  three  years  the 
burdens  of  management  have  been  steadily  increasing  to  a 
point  which  at  times  has  been  almost  overwhelming.  Diminu- 
tion of  experienced  staff,  the  rise  in  the  price  of  foodstuffs 
and  all  other  materials,  together  with  the  difficulties  of  obtain- 
ing suitable  supplies,  the  additional  taxation  and  the  cost  of 
everything  covered  by  the  general  term  "  expenses,"  have 
together  formed  a  problem  calling  for  the  uttermost  prudence 
and  vigilance  on  the  part  of  the  board  in  its  sole  purpose — 
namely,  that  of  acting  equitably  between  the  vast  public  which 
we  serve  and  our  shareholders.  Thus  you  may  appreciate 
our  difficulties  in  producing  the  results  shown  on  the  balance- 
sheet — a  consummation  which  the  board  is  proud  of,  and 
which  we  believe  will  have  commended  itself  with  no  less 
satisfaction  to  you,  ladies  and  gentlemen.  There  is  a  greatly 
added  satisfaction  in  the  fact  that  we  have  conserved,  and  shall 
continue  to  conserve,  the  very  valuable  goodwill  of  this  enor- 
mous business.  Owing  to  the  remarkable  changes  in  the  cost 
of  all  goods  and  expenses,  and  to  the  entirely  altered  yield  to 
us  of  a  large  portion  of  our  sales,  we  have  eliminated  our 
usual  comparisons  of   gross  profits,   as  such  figures  would  be 


utterly  misleading.  You  are  no  doubt  interested  to  learn  that 
while  the  consumption  of  food  has  been  less,  the  cash  receipts 
have  been  considerably  greater.  And  now  I  propose  to  run 
through  the  figures  of  the  report  and  balance-sheet. 

BALANCE-SHEET    FIGURES. 

The  first  item  on  the  front  page  of  the  report  shows  the 
profit  for  the  year,  including  the  amount  received  in  transfer 
fees,  at  ^^268,474,  being  some  ;£io,ooo  below  that  of  last  year. 
To  this  figure  of  ;^268,474  has  to  be  added  ;^28,657  brought 
in  from  last  year,  making  ;£297,ooo.  The  next  three  headings 
are  all  practically  the  same  as  last  year,  namely  : — Debent-are 
stock  interest,  ^^21,212;  preference  share  dividend,  ;^25,ooo; 
and  preferred  ordinary  share  dividend,  ;^24,ooo.  Then 
comes  provision  for  depreciation,  at  jf  105,419,  which  is  ;if3,ooo 
less  than  last  year.  You  will  remember  that  there  have  been 
written  off  from  time  to  time  substantial  items  from  our  plant 
account,  which  have  had  the  effect  of  easing  our  present  depre- 
ciation appropriation  under  that  head.  After  deducting  in- 
terim dividend  and  the  amount  which  we  are  now  proposing 
to  pay  as  a  final  dividend,  there  will  be  the  sum  of  ;^2i,5oo 
to  carry  over,  which  is  some  £7,000  less  than  last  year. 
Going  through  the  balance-sheet  and  dealing  with  the  property 
and  assets  first,  the  following  changes  have  taken  place  : — 
Freehold  land  and  buildings,  at  a  million  and  three-quarters, 
is  ;^38,ooo  more  than  last  year,  being  largely  the  balance  of 
the  amount  expended  upon  the  new  Maison  Lyons  in  Oxford 
street,  which  was  opened  in  September  last,  and  which,  having 
regard  to  the  times  in  which  we  live,  is  doing  excellently.  The 
item  of  plant,  machinery,  fittings,  ovens,  &c.,  stands  at 
^216,000.  This  is  ^13,000  more  than  last  year,  and  calls  for 
no  comment.  Stock-in-trade,  at  ;^964,487,  is  ^^89,000  up  on  last 
year.  You  will  understand  that  a  considerable  amount  in  this 
huge  figure  is  due  to  increased  cost  prices,  to  which  I  will 
refer  later.  The  next  heading  is  goodwill  (written  off),  and 
calls  for  no  observation  except  the  reflection  that  it  is  a  very 
happy  position  for  the  company  to  be  in.  Sundry  debtors, 
;if  104,054,  is  ;£'35,ooo  more  than  last  year.  The  amount,  though 
half  as  much  again  as  the  preceding  year,  is  nevertheless  per- 
fectly healthy,  and  a  more  than  ample  allowance  for  bad  and 
doubtful  debts  has  been  provided ;  the  whole  sum  is,  of  course, 
a  very  small  proportion  of  the  company's  enormous  turnover. 
Sundry  investments  of  £28,44^  remains  practically  the  same 
as  last  year,  and  could  be  realised  approximately  without  loss. 

INVESTMENT  IN   WAS   LOAN. 

Then  comes  an  amount  of  ;^35,ooo  paid  on  war  loan.  The 
company  applied  for  ;/^ioo,ooo,  the  directors  feeling  that  it  was 
their  duty  to  take  up  some  portion  of  this  loan  notwithstand- 
ing the  fact  that  the  amount  must  be  borrowed  from  the  bank. 
Cash  at  bankers  and  in  hand,  at  ^113,249,  is  approximately 
/2,ooo  more  than  last  year.  Of  the  capital  and  liabilities  the 
capital  issued  remains  the  same  as  last  year,  namely  :  400,000 
ordinary  shares  of  £1  each,  500,000  5  per  cent,  cumulative 
preference  shares  of  ^i  each,  and  400,000  6  per  cent,  preferred 
ordinary  shares  of  £1  each,  all  of  which  are  fully  paid  except- 
ing as  to  a  trifling  sum  of  £6$,  which  will  probably  remain 
open  until  the  war  ends.  Under  the  heading  of  debentures, 
debenture  stocks  and  mortgages,  the  whole  totalling  ;^6i9,o62, 
there  is  an  increase  of  ;if85,ooo  in  mortgages  on  the  year  raised 
upon  a  couple  of  the  newer  premises  of  the  company  to  keep 
down  the  amount  borrowed  from  the  bank  on  short  loan.  The 
bank  loans,  totalling  ^^235,000,  are  as  to  ;^2oo,ooo,  the  same 
figure  as  last  year,  while  the  ^^35,000  is  the  amount  advanced 
by  the  bank  for  payment  of  the  instalment  of  the  ^f  100,000  war 
loan,  to  which  I  have  previously  referred.  The  reserve,  which 
was  increased  last  year  by  ;^6o,ooo,  stands  at  the  same  figure — 
namely,  ;/^56o,oqg.  The  profit  and  loss  account  I  have  already 
dealt  with. 

SERVICES    OF    THE    STAF?. 

I  referred  in  my  opening  statement  to  the  difficulties  of  staff. 
You  were  told  last  year  that  the  total  number  of  staff  who  had 
either  joined  the  Forces  or  were  awaiting  call  amounted  ap- 
proximately to  4,000,  or,  in  other  words,  something  over  95 
per  cent,  of  the  company's  male  staff  of  military  age.  Practi- 
cally the  whole  of  the  men  of  military  age,  to  the  number  ot 
4,237,  have  now  been  called  to  the  colours ;  for  we  have  claimed 
exemption  for  but  a  few  of  our  leading  men.  This  number, 
equal  to  four  battalions— a  whole  brigade  from  the  one  source 
^has  had  to  be  replaced  either  by  boys,  or  men  over  age,  or 
by  women.  The  increased  number  of  women  staff  introduced 
in  replacement  amounts  to  some  2.000,  who,  to  their  credit 
be  it  recorded,  do  their  loyal  best  at  their  respective  jobs. 
An  example  of  their  conscientiousness  and  courage  is  worthy 
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of  being  recorded  here.  It  occurred  during  the  air  raid  on 
Wednesday,  June  13th,  and  is  thus  reported  in  the  Press  : — 
"  During  the  heis;ht  of  the  excitement,  in  one  of  the  crowded 
streets  a  horse  attached  to  one  of  Lyons'  delivery  vans, 
frightened  by  the  gunfire  and  rushing  crowds,  became  restive 
and  got  cut  of  control,  but  the  young  girl  who  was  driving  it 
never  lost  her  nerve  for  a  moment,  and  by  her  presence  of  mind 
and  splendid  handling  of  the  animal  quietened  it  down.  Had 
this  plucky  girl  rot  acted  as  she  did  the  horse  would  un- 
doubtedly have  dashed  away  with  serious  consequences."  That 
is  one  instance,  and  we  are  croud  to  have  that  young  woman 
on  our  staff,  but  I  believe  she  is  only  typical  of  the  majority, 
for  they  are  all  moved  by  a  spirit  of  service  to  their  country, 
and  are  nobly  supporting  their  brothers  in  the  great  struggle. 
Still,  looking  at  matters  from  the  business  standpoint  alone,  we 
must  admit  that  in  ca.ses  where  length  of  training  and  experi- 
ence are  indispensable  or  the  physical  strength  of  the  labourer 
is  needed,  one  does  not  find  a  ready  solution  of  one's  difficulties 
v/ith  the  newly  acquired  woman  labour,  and  this  is  not  said  in 
any  spirit  of  depreciation,  for  these  are  matters  beyond  their 
control. 

DIEECTOES    WITH     THE    COLOUEsj. 

Among  those  who  have  joined  the  Forces  are  two  of  the 
directors — Mr  Isidore  Salmon,  a  managing  director,  and  Mr 
S.  M.  Oluckstein.  Four  others  of  our  chiefs  of  executive  staff 
are  also  in  the  Forces,  so  that,  with  the  removal  from  the  com- 
pany's service  of  this  large  trained  staff  and  these  expert  execu- 
tive officers  to-day  we  are  really  at  our  wits'  end  to  carry  on 
effectively.  Out  of  the  total  number  of  men  who  have  joined  I 
regret  to  say  there  have  been  97  killed.  This  is  the  number 
given  by  the  company's  records  to  date,  but  unfortunately 
there  are  likely  to  be  more  whose  names  have  not  yet  reached 
us.  I  am  sure  you  will  join  with  me  in  sincere  sympathy 
with  those  who  have  been  bereaved.  With  regard  to  the  men 
who  are  serving,  we  continue  to  make  allowances  according 
to  the  needs  of  those  dependent  upon  them,  and  we  treat  each 
case  on  its  merits ;  our  endeavour  is  to  make  good  to  the  de- 
pendents the  shortage  resulting  from  the  breadwinner's  absence. 
You  will  readily  understand  that  with  so  large  a  number  of 
men  in  the  service  this  amounts  to  a  very  substantial  sum, 
but  I  am  sure  none  of  you  will  regret  or  begrudge  the  payment. 
The  letters  and  messages  we  are  constantly  receiving  from  the 
men  and  their  families  thanking  us  for  this  assistance  are 
powerful  evidence  of  their  appreciation.  These  subsidies  of 
ours  have  helped  many  a  hundred  of  our  staff  to  leave  their 
homes  with  comparatively  light  hearts  to  face  their  gigantic 
tasks  against  the  enemy.  They  all  look  forward  to  the  happy 
time  in  front  of  them  when  they  may  return  once  again  to  the 
service  of  the  company  and  do  something,  as  they  put  it,  "to 
repay  the  kindness  shown  them."  I  have  already  referred  to 
the  female  staff,  who  are  doing  their  best  to  replace  the  men, 
and  to  the  difficulties  that  they  labour  under,  which,  of  course, 
necessitates  the  employment  of  a  greater  number  of  staff,  with  a 
consequent  increase  in  wages  cost  to  the  company. 

STOCK-IN-TEADE  AND  INCREASED  PRICES. 

I  referred  to  the  effects  of  increased  costs  upon  the  amount 
standing  upon  the  balance-sheet  as  the  value  of  stock-in-trade. 
The  difficulty  of  obtaining  material  owing  to  the  irregular 
market  supplies  and  the  uncertainty  as  to  whether  it  will  at  the 
due  time  be  obtainable  would  naturally  tend  to  encourage  us 
to  increase  the  quantity,  so  that,  at  any  rate  with  regard  to 
staple  articles  of  diet,  we  should  have  no  risk  of  running  out; 
our  customers,  as  you  know,  are  counted  by  the  million,  and 
the  company's  transactions  are  not  confined  to  one  class  only 
of  the  business,  but  spread  in  all  directions  over  the  entire 
field  of  food  supply.  But  the  abnormal  increase  in  prices 
does  not  permit  us  to  take  this  course,  for  if  we  did  the  com- 
bination of  additional  stock  and  inflated  prices  would  swell 
the  total  to  such  enormous  proportions  as  would  not  be  pleasant 
to  contemplate  upon  the  balance-sheet.  The  figure,  closely  ap- 
proaching a  million  pounds,  as  it  does,  is  already,  in  your 
directors'  opinion,  sufficiently  large.  I  may  say  this,  how- 
ever, of  it,  that  every  pennyworth  is  legitimately  purchased  for 
use  in   the   normal  business  of  the  company. 

PROFITS    AND    THE    GENERAL    RISE   OF    COMMODITIES. 

You  are  probably  familiar,  from  statements  in  the  Press,  and, 
of  course,  by  experience  in  your  own  households,  with  the 
general  rise  of  prices,  but  it  may  be  interesting  to  recapitulate 
them  and  to  confirm  them  by  particular  items  taken  from  our 
books  From  June,  1914,  to  June,  1915,  the  general  rise  was  45 
per  cent.  By  the  end  of  April,  igi6,  this  had  grown  to  55  per 
cent.  By  the  end  of  April  this  year  it  had  reached  97  per  cent. 
That  13  the  average  of  foodstuffs  generally,  but  meat  between 


June,  1914,  and  the  present  date  has  advanced  140  per  cent. 
Butter  and  milk  have  advanced  80  per  cent,  and  100  per  cent, 
respectively,  and  these  three  items  alone  mean  increased  costs 
to  the  company  per  annum,  on  its  present  rate  of  sales,  of 
;^3oc,ooo.  It  is  not  possible  for  us  to  pass  all  these  increased 
charges  on  to  the  consumer.  We  ourselves  have  to  bear  some 
of  the  burden,  which  is  evidenced  by  our  lessened  net  profit, 
notwithstanding  an  increase  of  cash  turnover.  Of  course,  there 
are  some  instances  in  which  we  increased  our  charges  in  our 
establishments,  but  these  certainly  do  not  make  up  for  our 
heavy  losses  under  the  items  which  we  have  insufficiently  in- 
creased. And,  lemember,  our  troubles  do  not  end  with  dear 
commodities  of  the  consiunable  order.  All  non-consumable 
materials,  including  those  which  go  under  the  heading  of  ex- 
peises,  as  well  as  items  like  fodder,  petrol,  &c.,  are  correspond- 
ingly dearer. 

A    PERIOD    OF     ANXIETY — THE    FUTURE. 

Things  change  so  rapidly  in  these  days  that  our  troubles  be- 
come hourly  increased ;  and  the  odd  thing  with  us  is  that  not 
infrequently  nowadays  we  have  to  reverse  to-day  the  action  or 
policy  of  yesterday.  For  there  must  be  added  to  the  fluctuation 
of  the  markets  the  innumerable  and  ever-increasing  orders  and 
regulations  of  the  Food  Control  Department,  every  one  of  which 
is  designed,  of  course,  and  very  properly  so,  to  restrict  the  con- 
sumption of  those  articles  of  food  which  it  may  be  difficult  to 
replenish.  But  the  patriotic  endeavour  effectively  to  carry  out 
these  frequent  requisitions  in  a  business  of  this  vastness  and 
complexity,  while  maintaining  an  efficient  economical  control,  is 
no  small  source  of  anxiety.  I  cannot  conceive  of  any  other 
biKsiness  in  the  country  which  has  become  so  cribbed,  cabined, 
and  confined  in  respect  of  what  and  when  it  may  sell  or  not 
sell,  and  what  it  may  charge  for  its  products,  as  is  that  of  the 
purveying  of  food.  But  difficulties  are  made  to  be  surmounted, 
and  I  am  quite  confident  we  shall  overcome  ours  and  come  up 
smiling  when,  please  God,  this  war  is  over.  Then  will  be  our 
opportunity  of  resuming  our  march  of  progress,  which  for  years 
before  the  war  never  looked  back.  For  when  the  happy  day 
arrives  for  tTie  Allies  to  announce  a  victorious  peace,  this  com- 
pany will  be  found  ready  to  get  back  into  its  full  stride,  and 
then  our  position  should  be  rendered  stronger  than  ever  before. 
In  conclusion,  I  would  say  that  all  that  we  can  do  is  of  no 
avail  unless  we  are  supported  whole-heartedly  by  the  staff,  and 
I  am  pleased  to  say  that  we  are  so  supported.  They  have  their 
full  share  in  whatever  success  we  have  attained,  and  I  should 
be  lacking  in  my  duty  to  you  and  to  them  if  I  did  not  take  this 
opportunity  of  expressing  our  appreciation  of  their  services.  I 
have  now  to  propose  the  following  resolution  : — "  That  the  pay- 
ment of  the  interim  dividend  at  the  rate  of  jf  20  per  cent,  per 
annum  on  the  issued  ordinary  share  capital  of  the  company  for 
the  h^lf-year  ending  September  30,  1916,  be  and  is  hereby  con- 
firmed ;  that  the  report  of  the  directors  and  the  balance-sheet 
submitted' to  this  meeting  be  and  is  hereby  adopted;  and  that  a 
dividend  be  paid  for  the  half-year  ending  March  31,  1917,  at 
ths  rate  of  33  (three  shillings)  per  share  on  the  issued  ordinary 
share  capital  of  the  company."  I  will  ask  some  lady  or  gentle- 
man in  the  body  of  the  hall  to  be  kind  enough  to  second  that 
resolution. 

SHAEEHOLDSRS'    SYMP.\THY    TO    L.\DY    LYONS. 

Mr  John  Balfour,  in  seconding  the  resolution,  said  he  was 
suro  it  would  be  the  wish  of  the  shareholders  that  the  directors 
should  convey  To  Eady  Lyons  on  their  behalf  a  message  of  sin- 
cere sympathy  with  her  and  an  expression  of  their  earnest  hope 
that  Sir  Joseph  would  recover  from  his  serious  illness  and  be 
able  again  to  preside  at  the  annual  meeting  as  he  had  done  lor 
so  many  years  past.  He  could  not  forget — and  he  Wcis  sure  his 
fellow  shareholders  could  not  forget — either  the  very  great 
geniality,  tact,  and  good  humour  which  he  had  always  shown 
in  the  chair,  or  the  energy,  enterprise,  and  very  great  ability 
which  he  had  displayed  in  the  management  of  this  important 
company.  No  one  could  tell  what  the  future  of  the  food  pro- 
blem was  going  to  be ;  it  was  a  problem  which  must  have  exer- 
cised the  minds  of  the  directors  very  considerably  indeed  of 
late,  and  there  was  every  probability  that  it  would  continue  to 
do  so  to  an  increasing  extent,  but  he  felt  convinced  that,  what- 
ever difficulties  might  present  themselves  to  the  board  of  J. 
Lyons  and  Co.  in  this  or  any  other  direction,  those  gentlemen 
would  do  their  level  best  to  .surmount  them.  The  shareholders 
could  not  expect  always  to  receive  dividends  of  20  per  cent,  or 
25  per  cent,  on  their  shares  in  these  times,  but,  whatever  the 
future  might  have  in  store  for  them,  so  long  as  the  present 
directors  remained  at  the  helm,  they  would  enjoy  the  fullest 
confidence  of  those  in  whose  interests  they  were  working  so 
successfully. 
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CONGRATLLATIONS  TO  THE  BOARD.  ' 

Mrs  Samson  expressed  entire  agreement  with  the  remarks  of 
the  last  speaker,  and  congratulated  the  directors  very  heartily 
upon  the  excellent  results  of  a  year  which  had  been  fraught  with 
exceptional  difficulties,  particularly  with  regard  to  the  food 
question.  The  fact  that  they  had  been  able  not  only  to  hold  their 
own,  but  to  pay  a  dividend  of  25  per  cent.,  spoke  very  highly 
for  the  ability  and  enterprise  as  well  as  the  general  care  with 
which  the  directors  had  managed  the  business.  She  had  listened 
with  considerable  pleasure  to  the  eulogistic  manner  in  which  the 
chairman  had  spoken  of  the  women  employees,  and  ventured  to 
suggest  that  it  would  be  a  very  fitting  tribute  to  the  work  of  the 
women  in  the  company's  service  if  they  were  to  elect  a  woman 
director — chosen,  of  course,  from  among  the  representative  women 
they  already  had  working  in  connection  with  the  business. 

Mr  Arthur  A.  Saltren-Willett  expressed  the  hope  that  the 
plucky  girl  to  whom  the  chairman  had  referred  would  be  suit- 
ably rewarded  by  the  directors. 

Mr  A.  J.  Wood  said  that  at  previous  meetings  he  had  rather 
taken  exception  to  the  ultra-conservative  policy  of  the  board,  but 
he  now  quite  realised,  as  events  had  turned  out,  that  he  had 
made  a  serious  mistake  in  offering  that  criticism.  He  admitted 
that  mistake  quite  frankly,  recognising  that  if  his  suggestion 
had  been  adopted  the  company  would  not  now  have  been  in  the 
excellent  position  which  it  occupied.  He  heartily  associated  him- 
self with  everything  that  had  been  said  with  regard  to  Sir  Joseph 
Lyons,  who,  he  hoped,  would  be  spared  to  resume  his  active 
interest  in  the  business. 


THE  CH.AIKMAN'S  REPLY. 

The  Chairman  said  he  was  very  gratified  to  have  heard  the 
remarks  of  the  last  speaker  with  reference  to  the  conservative 
policy  of  the  board,  because  not  only  did  they  feel  very  strongly, 
as  they  always  had  done,  that  it  was  absolutely  the  right  policy, 
but,  happily,  it  had  proved  to  be  a  very  good  sheet-anchor  for  the 
company.  With  regard  to  the  woman  driver  who  had  shown 
such  striking  presence  of  mind  at  a  critical  moment,  share- 
holders would  be  pleased  to  hear  that  the  directors  had  antici- 
pated the  suggestion  which  had  been  made.  'J'hey  had  already 
rewarded  her  in  a  small  way,  and  they  had  determined  to  pro- 
mote her  to  a  much  better  position.  The  recommendation  that  a 
lady  should  be  placed  upon  the  board  did  not  come  either  as  a 
surprise  or  as  a  shock  to  the  directors,  who  had  very  broad  minds 
and  were  always  prepared  to  adapt  themselves  to  circumstances. 
He  did  not  think  the  day  was  far  distant  when  they  would  see 
ladies  on  many  boards  who  had  hitherto  been  very  conservative 
in  that  respect,  and,  so  far  as  this  company  was  concerned, 
nothing  would  give  the  directors  greater  pleasure  than  to  make 
such  an  appointment  when  they  found  that  they  had  a  woman, 
trained  in  their  own  business,  who  was  competent  to  act  as  an 
executive   staff  officer. 

Replying  to  a  question  with  regard  to  the  reserve,  he  stated 
that  it  was  invested  in  the  business.  The  directors  considered 
many  years  ago  whether  it  would  be  more  discreet  to  have  the 
reserve  in  liquid  securities  which  at  short  notice  could  be  turned 
into  gold,  but  he  was  very  happy  to  think  that  that  policy  was 
not  adopted.  Had  they  so  invested  the  reserve  they  would  have 
sufiered  a  very  considerable  loss  by  way  of  depreciation  of  the 
securities  when  they  came  to  realise  them.  Moreover,  in  a  busi- 
ness of  this  kind  they  did  not  require  a  cash  reserve;  it  was  good 
enough  for  them,  he  ventured  to  suggest,  that  the  reserve  existed 
in  a  form  which  to  a  large  extent  was  tangible  and  which  per- 
mitted of  its  use  for  the  distinct  benefit  of  the  shareholders  in 
connection  with  actual  business  of  the  company. 

The  motion  was  then  put  and  carried  unanimously,  and  the 
Chairman  said  that  the  directors  would  not  fail  to  convey  to 
Lady  Lyons  the  kind  feeling  which  had  been  expressed  by  the 
meeting. 

On  the  proposition  of  the  Chairman,  seconded  by  Mr  Dewey, 
Mr  J.  Browne  Martin  and  Mr  S.  M.  Gluckstein  were  re-elected 
directors  of  the  company. 

The  Chairman  also  proposed  the  re-election  of  Mr  George  W. 
Booth  and  Mr  C.  W.  Oatley  as  employee  directors,  which  was 
seconded  by  Mr  Wood  and  unanimously  agreed  to. 

Messrs  Turquand,  Youngs,  and  Co.  were  reappointed  auditors, 
and,  on  the  motion  of  Mr  W.  F.  Dingwall,  seconded  by  Mr 
Rignall,  a  cordial  vote  of  thanks  was  passed  to  the  chairman, 
directors,  and  staff  of  the  company. 

The  Chairman,  in  acknowledging  the  compliment,  said  that 
the  appreciation  which  the  shareholders  had  expressed  of  the 
work  of  the  directors  and  of  the  employees  of  the  company  was  a 
great  encouragement  to  them,  and  would  act  as  an  incentive  to 
them  dealing  as  they  were  with  a  situation  which  was  becoming 
oTlT:if/J:^^'  "''  'y  ^^''  *°  ''^  '^^-  "-'  -  the  interest! 


ALIANZA    COMPANY,    LIMITED, 
PROPOSES  FTTRCHASE   OF  ITRW  GBOUNDS. 

The  fourteenth  annual  general  meeting  of  the  Alianza  Com- 
pany, Limited,  was  held,  on  the  21st  instant,  at  Winchester 
House,  London,  the  Hon.  Herbert  C.  Gibbs  (the  chairman)  pre- 
siding. 

The  acting  secretary  (Mr  A.  H.  Short)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — You  will  have  observed 
that  the  net  profit  for  the  year  1916,  now  under  review,  is 
^^135, 072,  arising  from  the  manufacture  and  sale  of  2,590,092 
quintals  of  nitrate,  or,  say,  a  net  profit  of  about  i2id  a  quintal, 
after  deducting  income-tax,  depreciation,  and  all  other  ex- 
penses. This  is  not  a  bad  result,  for  the  income-tax  alone 
vvoiks  out  at  about  3Jd  a  quintal  and  depreciation  at  nearly  7d, 
so  that  the  return,  including  these  items,  is  about  22jd  a 
qi.intal.  It  is  true  that  if  we  had  been  sure  that  the  war  would 
have  continued  and  that  the  demand  for  nitrate  for  explosive 
purposes  would  have  been  as  great  as  it  has  been  we  might  have 
shown  still  better  results,  but  I  think  that  the  board  adopted  the 
more  prudent  course  in  making  sure  of  a  reasonable  profit  and 
in  not  speculating  upon  the  continuance  of  the  war.  As  it  is, 
ths  result  is  sufficiently  satisfactory  to  provoke  the  suggestion 
that  we  might  have  recommended  a  larger  dividend  than  that 
proposed  in  the  report,  but  I  informed  you  last  year  that  nitrate 
grounds  in  the  neighbourhood  of  the  company's  property,  be- 
longing to  the  Chilean  Government,  would  be  put  up  for  sale 
shortly  and  that  the  company  proposed  to  buy  them  if  they 
could  do  so  at  a  reasonable  price;  and,  further,  that  as  the 
company  would  probably  not  be  permitted  to  raise  money  for 
this  purpose  by  any  public  issue,  it  was  necessary  for  us  to  hus- 
band our  resources  as  much  as  possible,  so  that  we  might  be  in 
a  position  to  buy  the  grounds  out  of  our  accumulated  funds.  I 
have  to  repeat  these  remarks  this  year,  with  the  further  definite 
information  that  the  sale  by  auction  of  these  grounds  is  now 
announced  for  September  loth  next,  and  I  may  add  that  if  the 
company  effect  the  purchase  the  shareholders  will  be  at  once 
informed. 


The  proceedings  then  terminated. 


NEW    PROCESSES    Or    KITEATE    MAKING. 

Since  we  last  met  very  little  has  been   done  in  the  way  of  try- 
ing new  processes  of  nitrate  making,  owing  to  the  difficulty  of 
obtaining  machinery,    but    a   great   deal  of   thought   has  been 
applied  by  your  managers  to  new  methods  of  working  the  exist- 
ing plant  with  certain  inexpensive  additions,  and  either  as  a 
result  of  the  care  and  thought   which  these  experiments  involve, 
or  as  a  result  of  the  experiments  themselves,  or  to  both  these 
factors,   the   work   at   Bellavista,   where   these   experiments    are 
being  made,  has  improved,  and  the  estimated  working  costs  at 
that  oficina  are  very  satisfactory.     Speaking   generally,   how- 
ever,  nitrate   costs   are  continually   rising.     The  export   duty, 
which  was  2s  4d,  and  payable  in  bills  on  London,  is  now  pay- 
able in  gold  or  its  equivalent,  and  as  gold  is  at  a  premium  the 
cost  of   the   duty   has  increased.     Moreover,    the   value  of   the 
Chilean  paper  dollar,  in  which  wages  are  paid,   is  continually 
increasing,  so  that  with  the  high  cost  of  fuel  and  materials  of 
all  kinds  the  cost  of  production  has  also  increased.       On  the 
other  hand,  we  have  sold  ahead  for  the  current  year  at  higher 
prices  than  we  obtained  during  the  year  1916,  so  the  result  of 
our  worEfng  in  this  year  should  not  be  unfavourable,  if  present 
conditions  continue.     The  rise  in  the   Chilean  exchange   is   be- 
coming serious,  especially  as  the  conditions  which  have  created 
it  show  a  tendency  to   be   strengthened   as   the   war   continues. 
The  present  position   is   a  temporary  and  unnatural  one  in  the 
sense  that  it  is  not  produced  and  cannot  be  res'tored  by  the  ordi- 
nary play  of  economic  forces.     'I'he  products  of    Chile — nitrate, 
metals,  and   foodstuffs — are  required  by   the   Allies,   and  their 
e-xport  cannot  be  checked.     On  the  other  hand,   with  the  entry 
into  the  war  of  the  United   States   it   is   becoming   increasingly 
difficult  to  provide  Chile  with  the  imports  necessary  to  pay  for 
its  exports.   Thus  it  appears  to  me  that  the  Chilian  Government 
would  be  justified  in  adopting   artificial  measures  to  remedy  an 
artificial  position,  if  they  desire  to  steady  exchange,  and  if  they 
can  hit  upon  a  feasible  plan  for  doing  so.    As  I  have  explained 
to  you,  we  have  considered  it  prudent  to  sell  ahead,  even  with 
the  risk  of  increased  costs,  and,  as  you  know,  this  is  the  general 
custom  of  the  nitrate  industry,  and  as,  so  far  as  I  can  calculate, 
every  rise  of  id  in  the  sterling  value  of  the  dollar   means  a 
rise  in  the  general  cost  of  production  of  at  least  2d  a  quintal, 
you  will  see  that  it  would  be  of  advantage  to  the  nitrate  industry 
if  the  Government  would  take  this  matter  in  hand. 

EXCESS    PROFITS    DUTY — ^THE    FUTURE. 

As  much  uncertainty  appears  to  exist  among  the  shareholders 
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as  to  the  liability  of  this  company  to  the  excess  profits  duty,  I  |  As  a  matter  of  "fact,  the  reserves  are  quite  ample  having  regard 


may  say  here  that,  provided  there  is  no  change  in  the  methods 
of  calculating  excess  profits  and  no  increase  of  the  duty  beyond 
8o  per  cent.,  we  shall  not  have  to  pay  excess  profits  duty  either 
for  igi6  or  for  1917.  This  being  so,  I  need  not  discuss  here  the 
effect  of  the  tax,  beyond  saying  that,  owing  to  the  methods  of  the 
Treasury,  the  tax  may  be  payable  even  though  the  average  profits 
during  the  war  period  have  been  less  than  the  pre-war  standard, 
and  that,  owing  to  the  refusal  of  the  Government  to  allow  a 
deduction  for  the  exhaustion  of  raw  material,  any  excess  profits 
earned  by  a  nitrate  company  would  leave  a  loss ;  therefore,  it  is 
clear  that  any  company  which  is  in  danger  of  earning  the  so- 
called  "excess  profits"  would  reduce  its  production  rather  than 
incur  them.  With  regard  to  the  future  of  nitrate,  it  is  impossible 
to  speak  with  any  certainty,  as  so  much  depends  upon  the  con- 
tinuance of  the  war.  The  production  of  the  German  oficin.-is  has 
fallen  off,  but,  on  the  other  hand,  new  grounds  have  been  sold 
by  the  Government,  the  increased  production  from  which  should 
counterbalance  the  fall  in  the  German  production,  and  as  the 
entry  of  the  United  States  into  the  war  should  counterbalance 
the  cessation  of  Russian  military  activity  it  does  not  look  as  if 
there  would  be  much  change  either  in  the  production  or  con- 
sumption of  the  article.  In  conclusion,  the  Chairman  moved  the 
adoption  of  the  report  and  accounts. 

Mr  F.  G.  Lomax  seconded  the  resolution,  which  was  carried 
unanimously ;  and  the  usual  formal  business  terminated  the 
proceedings. 


to  the  writing  off  that  has  taken  place  and  to  the  substantial 
reserves  made  by  the  underlying  companies. 

Mr  Tegetm'eier  secotnjed  the  resolution,  and  it  was  carried 
unanimously,  and  the  usual  formal  business  terminated  the  pro- 
ceedings. 


BRITISH  ELECTRIC  TRACTION    COMPANY,  LIMITED. 

EFFECTS    OF   ABNORMAL   CONDITIONS. 

The  annual  general  meeting  of  this  company  was  held,  on 
the  22nd  instant,  at  the  Holborn  Restaurant,  London,  Mr  Emile 
Garcke  (the  chairman)  presiding. 

The  Chairman,  in  the  cour.se  of  moving  the  adoption  of  the 
report  and  accounts,  said  :  The  stupendous  expenditure  by  the 
nation  and  the  employment  of  so  many  hands,  both  male  and 
female,  in  the  production  of  munitions  of  war,  combined  with 
restricted  railway  facilities,  have  had  the  effect  upon  our  re- 
ceipts akin  to  _that  which  would  be  produced  by  great  trade 
prosperity.  The  value  of  the  increased  receipts  must,  however, 
be  weighed  against  the  increased  expenses,  and  then  it  is  seen 
that  the  balance  of  profits  is  not  proportionate  to  the  increased 
work  done.  The  prosperity  is  abnormal  in  character,  and  is 
accompanied  by  neutralising  conditions  likewise  abnormal. 
The  aggregate  increase  of  revenue  in  all  departments  of  our 
public  service  undertakings  has  been  about  ;^275,ooo,  while  the 
aggregate  increase  of  the  expenses  is  about  ^^223,000.  The 
aggregate  receipts  of  our  tramway,  omnibus,  and  electricity 
supply  undertakings  for  the  past  year  have  been  ^1,768,000, 
and  the  aggregate  expenses  have  been  ;^i, 150,000.  The  aggre- 
gate surplus  has  been  ;^6i8,ooo,  compared  with  ;^'566,ooo  in 
1915,  or  about  ^52,000  more  than  in  1915.  On  the  whole,  there- 
fore, the  associated  companies  have  done  better  during  the  past 
year.  They  show  larger  profits  though  the  increase  is  not  com- 
mensurate with  the  larger  volume  of  work  they  have  done. 
These  larger  profits  have  in  most  cases  been  added  to  reserves, 
partly  because  renewals  and  replacements  have  been  postponed 
and  partly  because  of  the  uncertain  outlook,  and  only  in  a  few 
cases  have  the  dividends  been  slightly  increased.  Putting  it 
shortly,  the  majority  of  companies  have  strengthened  their 
nnances  by  not  increasing  their  dividends. 

The  conditions  due  to  the  war  have  adversely  and  seriously 
afiected  the  prosperity  of  all  the  companies  in  which  the  Lon- 
don and  Suburban  Traction  Company  is  interested.  Wages  have 
increased  considerably,  and  the  higher  expenses  generally  have 
more  than  swallowed  up  the  increased  receipts.  The  simplest 
way  of  explaining  the  fall  in  our  profits  is  to  say  that  the 
companies  which  have  not  done  so  well  have  reduced  their  divi- 
dends, whilst  some  of  the  companies  which  have  done  better 
have  not  increased  their  distribution  of  profits.  This  decline  in 
the  company's  profits,  which  has  brought  our  average  yield  on 
investments  down  from  5.19  per  cent,  for  1915  to  4.79  per  cent, 
for  the  past  year,  is  disappointing,  because  it  isjn  place  of  an 
increase  we  estimated  just  before  the  war.  But  it  is  unavoid- 
able, and  should  not  unduly  depress  us,  for  we  know  it  is  the 
result  of  abnormal  conditions  arising  out  of  the  war,  and  will, 
we  have  reason  to  believe,  be  recovered  after  the  war.  In  1916 
we  added  ;^2o,ooo  to  reserve.  I  explained  last  year  that  that 
represented  two  years'  contributions ;  that  we  would  not  advise 
making  any  annual  contribution  fixed  and  unalterable  for  all 
time,  but  that  the  circumstances  of  each  year  should  be  con- 
sidered. The  contribution  of  ^^15,000  this  year  must  not, 
therefore,  be  regarded  as  a  descent  to  a  lower  level  of  prudence. 


SIAMESE    TIN    SYNDICATE,    LIMITED. 

DIVIDEND    OF   25   PEH    CENT.-FTTIDEE   PROSPECTS 
The  annual  general  meeting  of  the  members  of  the  Siamese 
Tin    Syndicate,   Limited,    was    held,    on   the    19th    instant,    at 
Winchester   House,   London,    Mr    Cyril    K.    Butler   (the  chair- 
man)  presiding. 

The  Secretary  (Mr  Charles  A.  Underwood,  F.C.I.S.) 
having  read  the  notice  convening  the  meeting  and  the  report 
of  the  auditors. 

The  Chairman,  in  the  course  of  his  speech,  said  :   First,  may 
I  call  your  attention  to  the  trading   account  and  to  the  domi- 
nating   fact    that    our    gross    receipts    from    the    sale    of    ore 
amounted  to  the  handsome  total  of  ^^106,236?     The  total  cost 
involved    in    winning   this    sum,    including    working    charges, 
repairs  and   renewals,   marketing,   duty,  and  all  managing  ex- 
penses  in    Siam,  was   £(j2,2tj,  or  only   58.62   per  cent,   of   the 
gross  receipts,   and    after  charging   the    £2,/^\'&   spent  on    the 
upkeep  of  the  coconut  plantations  there  remained  the    sum  of 
;^'4i,540  I2S  to  be  carried  to  the  profit  and  loss  account.     If  you 
will    glance  for   a  moment   at   that   account   you   will  see  that, 
after   adding    sundry    items   of    interest    and    fees,    and    after 
charging  London  expenses  and  directors'   fees   and  writing  off 
;^io,Sio  for  depreciation,  we  were  able  to  carry  to  the  balance- 
sheet  a  balance   of   profit  amounting   to  jf 27,908   19s  gd.       The 
details  of  the  sum  charged  for  depreciation  are  set  out  on  the 
credit  side  of  the  balance-sheet,  and  the  directors   are  satisfied 
that   ample   provision  has   been  made,    with   special    regard    to 
existing   conditions   and  to  the   prospective   life  of   the    Ngow 
property.     The    report  of   the    general    manager    gives    in    very 
considerable  detail  the  working  of   each   dredge  on  the   Ngow 
property,   and  tells  us   generally  what  is  the  position  with  re- 
gard   to  the   company's   other   interests    in    Siam.     It   mentions 
some  of   the   difBculties  that   have   had   to   be   met   in   the  con- 
ditions  arising  out  of  the  war,  and,   all   too  modestly,   takes 
credit   for    the    way    in    which    those     difficulties     have    been 
handlf;d.       Much      excellent      work      has      been      done       by 
our       secretary,        our        purchasing       agents,       our       ship- 
ping      agents,      and      all       concerned       on       this       side       in 
getting   such   materials  manufactured  and   despatched;   but   all 
our  requirements  are  of  a  kind  that  can  only  be  manufactured 
and   supplied   under   permit   from   the   Ministry   of    Munitions, 
and  can  only  be  exported  from  this  country  by  licence  of  the 
War  Trade  Department.     All  the  more,  then,  are  we  indebted 
to  our   engineers   and    dredge  masters   at   Ngow,    who,    in  the 
true  spirit  of  the  times,  are  not  only  willing,  but  able  to  make 
sub.'.titutes  do  where  the  real  article  cannot  be  obtained,  and, 
with   the    genius    born   of    necessit}',    manufacture   with    barely 
sufficient   plant  highly  efficient   repairs   and   renewals    sis   cir- 
cun. stances  demand. 

E.XCELl.EXT   I'ROSPECTS. 


It  is  common  knowledge  that  this  company  is  not  to  be  re- 
garded as  an  operating  mining  company  pure  and  simple; 
that  is,  to  acquire,  prove,  work  out,  and  ultimately  abandon  a 
single  mining  property  such  as  our  property  at  Ngow.  Rather 
is  it  to  be  regarded  as  at  once  a  mining  and  a  prospecting 
company,  and  it  has  been  the  consistent  policy  of  the  board  to 
favour  prospecting  and  sufficient  development  work  on  pro- 
mising ground,  so  as  to  ensure  continuity  of  activity  as  pro- 
pel ties  pass  their  maximum  productiveness,  and  an  extension 
of  activity  when  the  restoration  of  normal  conditions  makes 
it  possible  to  provide  the  necessary  plant  and  machinery.  The 
conditions  arising  out  of  the  war,  however,  made  it  imperative 
that  the  general  manager  should  devote  a  great  deal  of  his 
personal  attention  to  the  actual  carrying  on  of  mining  opera- 
tions at  Ngow.  The  manager  and  others  of  the  white  staff  at 
Ngow  came  home  to  join  the  Army,  and  it  was  some  time 
before  everything  could  be  arranged  so  that  Mr  Wakefield 
could  take  over  the  full  responsibility  for  the  operations  on 
that  property.  During  the  transition  period  prospecting  had 
necessarily  to  be  considerably  curtailed.  In  the  last  few 
months,  however,  the  general  manager  has  been  free  to  take 
up  more  outside  work,  and  he  has  resumed  with  great  activity 
the  investigation  of  promising  prospects.  He  has  a  number  of 
likely  areas  in  view,  I  am  glad  to  tell  you  that,  within  the 
last  m.onth,  we  have  heard  from  him  that  he  has  obtained  en. 


1164 


THE    ECONOMIST. 


[June  23,  1917. 


coiiiraging  results  on  a  certain  property  in  the  Malay  Penin- 
sula, and  that  he  has  now  set  two  parties  to  work  to  bore  it 
thoroughly  to  prove  its  extent.  The  other  properties  in  which 
we  are  already  interested  have  not  as  yet  become  producers, 
as  is  noted  in  ihe  general  manager's  report,  but  when  normal 
times  return,  and  we  can  once  more  obtain  the  plant,  ma- 
chinery, and  skilled  assistance  to  develop  them,  we  believe 
that  we  shall  see  them  yielding  fine  returns.  We  have  reminded 
you  in  the  directors'  report  of  the  interim  dividends  paid  in 
July  and  November  last,  and  have  told  you  how  we  propose  to 
deal  with  the  balance  at  the  credit  of  the  profit  and  loss  ac- 
count by  payment  of  a  final  dividend  of  5  per  cent.,  making 
25  per  cent,  for  the  year,  and  by  carrying  forward  the  balance 
of  jf2,ii6  17s  5d  to  next  year.  I  now  beg  to  move:  "That 
the  report  and  accounts  be  received  and  adopted." 

Mr  T.  Gilbert  Scott  sconded  the  motion,  which  was  carried 
unanimously.  The  formal  business  having  been  transacted,  a 
cordial  vote  of  thanks  to  the  chairman,  directors,  and  staff  ter- 
minated the  proceedings. 


HOYIS  BRE&D  FLOUR  COHPAMY.  LIMITED. 

SATISFACTORY    RESULTS. 

The  annual  general  meeting  of  this  company  was  held,  on 
th".  2oth  instant,  at  154  Grosvenor  road,  Westminster,  London, 
Mr  J.  Browne-Martin  (the  chairman)  presiding. 

The  secretary  (Mr  A.  E.  Cressall,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  :  Adverting  to  the  debit  side  of  the  balance-sheet, 
the  first  item  to  which  attention  can  be  particularly  drawn  is 
the  overdraft  at  bankers.  That,  of  course,  is  a  varying  amount, 
and  entirely  depends  on  the  stocks  that  we  are  carrying  and  on 
our  book  debts,  and,  whereas  last  year  these  two  items  amounted 
to  j/^198,000,  this  year  they  amount  to  ;if285,ooo.  The  next 
item — ^sundry  creditors — will  show  you  also  that  we  owe  some 
;^8,ooo  less  than  at  this  time  last  year.  Turning  to  the  credit 
side,  what  will  strike  you,  as  it  struck  me,  will  be  the  small 
amount  we  have  placed  to  capital  account  during  the  year. 
The  restrictions  on  building  and  the  difficulties  in  obtaining 
machinery,  you  will  observe,  are  reflected  in  our  accounts.  The 
strenuous  times  through  which  we  have  passed  and  the  great 
restrictions  on  trade  make  it  practicalh'  impossible  to  keep  up 
to  date,  which  is  the  essence  of  good  business  principles.  How- 
ever, it  is  our  duty  to  m.ake  the  best  of  these  restrictions,  and 
since  the  closing  of  these  accounts  certain  items  to  capital  ex- 
penditure have  been  incurred,  which  we  trust  will  show  the 
return  we  always  expect  from  our  investments.  On  the  debit 
side  of  the  profit  and  loss  account  you  will  observe  that  the 
item  of  depreciation  is  more  by  jf2,ooo  to  ;^3,ooo  than  it  was 
last  year,  although,  on  account  of  the  allowance  of  the  previous 
years,  there  was  less  to  depreciate  on  ;  and  I  think  I  can  best 
explain  that  by  giving  you  some  details  as  regards  the  item  of 
net  profit  on  trading,  amounting  to  ;<'69,89o.  This  is  some 
;^26,ooo  more  than  it  has  ever  previously  been,  but  in  that  sum 
I  can  assure  you  there  has  been  nothing  in  the  way  of  what  is 
termed  "  profiteering."  As  a  matter  of  fact,  the  proportion  of 
profit  to  turnover  is  considerably  less  than  it  was  ten  years 
ago.  It  i.s  practically  the  same  as  for  the  last  financial  year  of 
the  company  prior  to  the  war  (to  March  31,  1914),  which  was, 
however,  a  poor  one  in  the  milling  trade.  This  extra  amount 
has  been  made  through  running  our  mills  day  and  night  and 
on  Sundays  without  cessation.  It  was  done  at  the  request  of 
the  authorities,  in  order  to  meet  a  grave  shortage  of  flour,  and 
it  is  not  surprising  to  find  that,  working  in  this  way,  our  out- 
turn in  a  half-year  was  more  than  it  was  for  a  whole  year 
imm.cdiately  prior  to  the  war.  Running  a  mill  in  this  manner 
is  conducive  not  only  to  grave  risks  and  to  severe  wear  and  tear 
on  the  machinery,  but  also  to  strain  on  the  employees.  Effort, 
however,  has  been  necessary  consonant  with  the  times,  and,  of 
course,  into  these  hard-earned  profits  excess  profits  taxation  will 
make  a  considerable  inroad.  The  capital  of  the  company  was 
not  fixed  with  a  view  to  prices  as  they  are  at  present,  and  it 
would,  therefore,  ba  most  unwise  to  consider  any  further  distri- 
bution in  the  way  of  dividend  than  was  our  custom  prior  to  the 
war;  neither  would  it  be  considered  safe,  because  in  these  times 
there  are  so  many  contingencies,  unlocked  for  in  every  way, 
that  we  must  be  prepared  to  meet.  One  contingency,  I  am 
sure,  will  be  before  all  of  you— that  is,  that  at  some  time  prices 
must  fall,  and  the  value  of  stock  assets  must  then  depreciate. 
The  sales  of  Hovis  flour,  I  am  pleased  to  say,  are  satisfactory. 
People  at  this  time,  when  regulation  bread  is  being  considered 
so  much,  are  realising  that  in  Hovis  they  have  got  not  only  a 


more  palatable  bread,  but  also  a  more  nutritious  bread,  a  bread 
which  is  more  satisfying  and  will  enable  those  who  eat  it  to 
fulfil  what  I  feel  sure  should  be  the  endeavour  of  every  loyal 
countryman — namely,  the  conservation  of  the  bread  supplies  of 
the  country. 

Mr  T.  Bence  seconded  the  motion,  which  was  carried ;  and 
votes  of  thanks  to  the  chairman,  directors,  and  stafi  terminated 
the  proceedings. 


GOVERNMENT    RETURNS. 


FUBLIO  INOOME  AND  EXFENDITUBE. 

EEVENUE  AND  OTHER  RECEIPTS. 


Balanoes  in    iijzouequer  on 
iBt  April: — 

Bank  of  England    

Bank  of  Iceland 


Total  Receipts  into 
the  Ezoheguec  from 


Apl.  1,'17, 

to 

June  16, 

1917. 


£ 

25,209,947 
1,225,912 


REVENDE. 

Oaatoma 

Excise 

Estate,  &c.,  Duties 

Stamps  

Land  Tai ) 

Hoase  Duty f 

Property  &  Income  Tax  (in- 
cluding Super-Tax)  

Excess  Profits  Duty  (in- 
cluding Munitions  Levy) 

Land  Value  Duties    

Post  Office 

Crown  Lands 

Receipts  from  Sund.  Lns.,&c. 

Bdisoellaneous 

Revenue 

Total ,  including  Balance 

OTHER  RECEIPTS. 
Repayment  of  Advances  for  Bullion  . , 

For  Treasury  Bills  for  Supply  

For  4J  per  cent.  War  Loan,  1925.1945 . . 
For  5  per  cent.  Exchequer  Bonds,  1919 
For  5  per  cent.  Exchequer  Bonds,  1S20 
For  5  per  cent.  Exchequer  Bonds,  1921 
For  5  per  cent.  Exchequer  Bonds,  1922 
For  War  Expenditure  Certificates.... 

For  War  Savings  Certificates  

For    Other    Debt   created  under   the 

War  Loan  Acts,  1914  to  1916    . .   ... 
For  4  per  cent.  War  Loan  1929-1942, 

and  5  per  cent.  War  Loan  1929-1947 
Temporary  Advances:— 

Ways  and  Means  (including  Treasury 

Bills  £193,230,000  in  191S-17) 

Total   


26,435,859 


Apl.  1,'16, 

to 

June  17, 

1916. 


£ 

25,111,0B5 
463,941 


25,575,006 


•  Receipts. 


Week 
ending 
June  16, 

1917. 


Week 

ending 

June  17, 

1916. 


14,814,000 
8,223,000 
6,912,000 
1,402,000 

13,579,000 
10,385,000 
6,513,000 
1,539,000 

1,188  000 

671.000 

689.000 

93,000 

■• 

300,000 

29C,0X 

10,000 

.. 

20,994,000 

18,538,0X 

475,000 

•• 

35,552,0OC 
136,0X 

e,ooo,oa 

90,000 

9,453 

853,195 

95,288,648 

121,724,507 

4,239,000 
60,ja0 

6,000,000 
90,000 
13,389 

1,427,239 
62,673,628 

4,237,000 
900,000 

53,000 
8,316,000 

•• 

88,248,634 

.. 

580,000 
387,714,000 


39,654,000 

8,500,000 

109,190,879 

161,100,000 

175,605,000 


900,000 
323,771,000 
424 
13,682,000 
74,741,000 
17,440,600 

7,237,000 
2,460,000 

10,000,000 


218,230.000 


10M048386756^0O,658 


50,000 
29,568,300 


2,603,000 

900,000 

323,000 

30,600,000 

4,000,000 


990,000 

2,089,000 

536,000 

30,000 


80,000 
683,000 
900,000 

^1436 

5,513,436 


150,000 
25,687,000 

4,761,400 
1.250,000 
6,919,300 

3,130,000 
450,000 


24,730,000 


76,365.000  72,591,136 


EXPENDITURE  AND  OTHER  ISSUES. 


i^iJUi'tWDlTUKt. 
Permanent  Charge  of  Debt 
Interest,  &o.,  on  War  Debt 
Payments  to  Local  Taxation 

Accounts,  &G 

Other    Consolidated     Fund 

Services 

Supply  Serrioea 

Hipenditure    

OTHER  ISSUES. 

For  Advances  for  Bullion   

For  Advances    for    Interest    on  Ex- 
chequer Bonds   under    the  Capital 

Expenditure  (Money)  Act,  1904    

Under  Telegraph  (Money)  Act,  1913  . . 
Under  Post  Qlfice  (London)  Railway 

Act,  1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  Section  61 

of  the  Finance  Act,  1916 

For  other  Debt  under  the  War  Loan 

Acts,  1914  to  1916 

Old  Sinking  Fund,  1907-8,  issued  under 

Section  9  of  the  Finance  Act,  1908  . . 
Old  Sinking  Fund,  1910-11  :— 

Issued  under  the  Finance  Act,  1911— 

Section  16  il)  lb) 

Temporary  Advances  repaid : — 

Ways  and  Means 


462,146 

267,784 

493,530,300 


549,984,510  361,123, 7CS 
800,000     1,220,000 


Balances  in  Exchequer  :- 

Bank  of  England 

Bank  of  Ireland 


Total  Issues  out  of 

the  Exchequer  to 

meet  Paym'nts  from 


Apl.  1,'17, 

to 

June  16, 

1917. 

£ 
4,104,606 


Apl.  1,'16, 

to 

June  17, 

1916. 


t 

.      .      ,    6,155,528 
51,619,674   33,300,573 


562,794 


275,314 
320,8i9,5O0 


84,309 
30,00C 


Week 

ending 

June  16, 

1917. 

£ 

l,04'2,95O 

1,386 

5,936 
31,418.0oO 
32,468,272 

40,000 


175,400] 
236,871,000 

155,120 

3,134,523 


187300,000 
978/736.462 
Junel6,T 

23,992,509 
1,320,416 

25,312,924 


30,457 
130,000 

50,C00 

365,398,000 


10,000 

20,000 

3.000,000 
73Q,982,16t 


Junei7,'16 

21,385,304 

l,333,18t 

25.718,492 


IsflUBS.   ' 


10,000 

13,478,000 
3,000 


28,500,000 
?4,499,272 


in.orDec 
t 15861 13 
4-  279,615 


+  1865728 


Week 

ending 

June  17, 

1916. 


£ 
216,031 
1,227,979 

102,034 

5,935 
37,761,000 
39,313,980 

100,000 


50,000 


33,353,000 


72.815,980 


for  Week. 

—  653,810 
+    428,966 


—    224,846 


MeUO. —  £ 

Treasury  Bills  outstanding  on  June  16, 1917  ♦614,580,000 

*  Includee  £40,000,  the  proceeds  of  which  were  not  oarried  to  the  Exchequer 
within  the  period  of  the  account. 
Treasury,  June  18, 1917. 


June  23,  1917.] 
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CnBBENCT  NOTES  ACCOUNT. 


®ljB  !B antes'  (Brntttt. 


BANE    OF    ENGLAND. 

Week  ended  Wednesday,  June  20,  1917. 

ISSUE  DEPABTMENT. 
£ 
Motes  issued 72,633,415 


£ 

Government  debt  . .  11,015,100 
Other  securities  ....  7,434,900 
Gold  coin  and  bullion  54,183,415 

72,633,415 


72,633,415 
BANKING  DEPABTMENT. 

£         '  £ 

Proprietors' capital . .  14,553,000 1  Qovemment  securities  45,230,106 

Best 3,184,080  j Other  securities    ....105,887,648 

Public  deposits*    50,143,009 1  Notes 33,793,835 

Other  deposits   119,456,666 1  Gold  and  silver  coin . .     2,451,359 

Seven-day    and   other  i 

bills     26,193  \ 


187,362,548 1 


187,362,948 


•  Ittolading  Exohegner,  Savings  Banks,  CommisBioners  of  National  Debt,  and 

Dividend  Accounts. 

CoMPABisoM"  vsfith  Previous  Week  and  a  Ybab  Aqo. 


Beat  

Public  deposits 

Other  deposits  

Government  seeurities 

Other  securities    

Reserve    

Note  circulation    

Coin  and  bu  lion 

%  of  reserve  to  liabilities 


AmoKnt. 


£ 

3,184,080 
50,143.009 
119,456  666 
45,230, 1C€ 
105,887,648 
36,245.194 
38,839.580 
56,634,774 
21i% 


Inc.  or  Dec.  on 
Last  Week. 


Inc.  or  De«.  on 
Last  Year. 


£ 

40,103 

358,777 

6,398,171 

22,000 
7.236,851 
1,216,331 

61,175 
1,277,456 
18% 


£ 

2,731 

1,057,113 

27,907,551 

3,042,652 

32,505,130 

8,697,407 

3,624,485 

5,072,922 

10i% 


Thekb  Months'  Bkcobd. 


1917. 

Ifar.  28.. .c 

Apl.     4.... 

11.... 

18.... 

25.... 

2.... 

9.... 

16.... 

23.... 

30.... 

June    6  — 

13.... 

20.... 


May 


□otn  and 
Bnlllon. 


C 

54,009,129 
51,690,888 
54  930,993 
56.064,693 
55,247  617 
55.(;75,233 
55,019,611 
54  840.779 
65,076,420 
55,100,226 
55,087,565 
65,357,308 
56.634,774 


P  »^ 

■25S  . 


k 

38,289,135 
38,900,585 
38,630,650 
38,111,715 
38,227,090 
38,349,620 
38.724,155 
38,5)4,495 
38,695,975 
39,015,050 
38,365,745 
38.778,605 
38,839,580 


DepoBllB 


£ 

179,592,355 
179,092,170 
178,254,88! 
179,306,919 
169,699,061 
176,085,395 
173,548,696 
170,222,095 
178,723,906 
176,913,882 
168,796,669 
175,639,069 
169,599.675 


Seoarflles 

in 
Banking 
Depart- 
ment. 


£ 

163.613,491 
162.552,805 
161,219,931 
161,618,491 
151,908,761 
159,118,508 
155,529,254 
163,194,669 
161,655,013 
160.135,506 
151,996,436 
158,332,605 
151,117,754 


el 

Beierve. 

5-s 

oJ 

a»S 

S 

% 

34,169,394 

19 

34,240,303 

19* 

34,750.343 

194 

35,402,978 

19| 

35,470,527 

20J 

34,675,613 

198 

34,745,456 

20 

34,776,284 

■M 

34,830,445 

19* 

54,535,176 

194 

34,571,820 

20* 

35,028,803 

20 

36.245,194 

218 

Ten  Ykaes'  Ekcobd. 


At  corresponding  dale 
with  the  present  week, 

CboDlatlon  (ezolading 
Bank  post  bills) 

Public  deposits    

Other  deposits 

Government  securities.... 

Other  Becnrltles 

Beserve  of  notes  and  coin 

Ooin  and  bullion 

Proportion  ol  reserve  to 
liabilities   

Bank  rate  of  discount  . 

Market  rate,  3  months*  bills 

Price  of  Consols 

Price  of  silver  per  os.   . 

Average  price  of  wheal. 

Bzchange  on  Paris  (short) 

—  New  York 

"-    Amsterdam  (short) 

—  Berlin 

Olearing-hoase  return  .. 


June  19, 
1907. 


June  24, 
1914. 


£ 

28,703,125 
18,074,214 


June  23, 
1915. 


£ 
33,129,655 

99,678,264 


£ 
28,819,765 

10,838,791 
42,581,976 
15,084.520 
30,947,399' 
25,298,567;  23,».75,li8l  39,477,512! 


June  21, 
1916 


44,915,911  109,562,8?4: 
11,0)6,570  61,043,49l| 
39,934,619  136,393,323, 

""      —    .  ...      7Q,177  C19l 


35,668,332 

as 

83A 
30  Hid 
31s  lOd 

2515-17J 
$4'84 
12-11-li 
20'73-77 

255,511,000 


39,928,263  54,157,167 


1»t 

74J 

25ttd 

34s  Id 

26-16}- 183 

t4'86 

12-2i-28 

20.66-70 

275,105,000 


23Ad 
56s    Id 
26'27» 
«4-77i 

11 -954 


£ 

35,215,096 
51,200,12 
91,549,1:6 
42,187,45' 
73,382,51f 
44,942,801 
61,707,696 

Ei 

694 

31a 
48?  IM 
28-55  65 
«4-76a 
11-13-14 


236,4'35,0X  ZISfiTlJXXi  388,145,300 


June  20, 
1917. 


£ 

38.839,580 
60,143,009 

119,456,666 
45,230,106 

105,887,648 
36,245,194 
56,634,774 

211% 

6% 

48 

B4J 

39id 

78s  2d 

27-50-60 

♦4-76A-4 

11-5U-53 


BANKERS'  OLBASINQ  BBTUBNB. 


Weeks  Ending 


1917. 
Jan.  1  to  Mav  23  . 

Mar        30 

iawM         6 

13 

20 


Total,  1917  

Corresponding  total  1916  . 

Inorease  n  Decrease  In 

1917 


Town  Clearing, 


£ 
6,888,859,000 
305,070,000 
351,022,000 
303,002,000 
346,281,000 


8,194,234,000 

6,082,233,000 

+  2,112,001,000 

-       34-72  % 


GroBB  total  In  1916    13,402,595,000 

Do  1915 11,840,154,000 

Inarease  or   Decrease  In  J  +  1,562,441,000 

1916 tl  =        13-19% 


Ooontrj 
Clearing. 


£ 
895,431,000 
31,231,000 
45,011,000 
39,328,000 
41,864.000 


1,052,865,000 

862,756,000 

+  190,109.000 

-       2203  % 


1,872,451,000 
1,567,571,000 
+  304,880,000 
-      19-45  % 


Total. 


7,784,290,000 
336,301,000 
396,033.000 
342,330,000 
338,145,000 


9,247,099,000 

6,944,989,000 

+  2,302,110,000 

.      3J-1S  % 


16,275,046,000 

13,407,725,000 

+  1,867,521,000 

-       13-93   % 


PBOVINCIAL    CLEAEING    BETUBNS. 


BIRMINaHAM— 

Total  Jan.  1  to  June  16  . . 
BBISIOL— 

Total  Jan.  1  to  June  16  . . 
DUBLIN— 

Total  Jan.  1  to  June  16  . . 
LEEDS— 

Total  Jan.  1  to  June  16  . . 
LEICESTER— 

Total  Jan.  1  to  June  16  . . 
LIYERPOOL- 

Total  Jan.  1  to  June  16  . . 
HANCHESTER- 

Total  Jan.  1  to  June  16  . . 
NBWCASTLE-GN-TVHE— 

Total  Jan.  1  to  June  16  . . 
■OTTIHGHAH— 

Total  Jan.  1  to  Juae  16  . . 
SHEFFIELD— 

Total  Jan.  1  to  Jane  16  . . 


1S16. 


£ 
45.558,700 


20,466,000 


87,613,500 


18,063,100 


10,843,200 


164,164,100 


203,565,900 


43,052,400 


11,056,300 


19,2C0,10O 


1917. 


£ 

51,009,800 


22,926,000 


114,342,100 


20,168,100 


13,139,600 


186,394,300 


23M68.200 


40,469,100 


21,713,7(0 


Inc.  or  Dao. 


£ 
5.451,100 


246,000 


-I-     26,728,600 


■I-      2,105.000 


-^      2,296,400 


+     52,230,200 


+     34,902.300 


—      2,582,600 


546.500 


2,453  600 


% 

ll-» 


10-2 


50-6 
11-8 
211 
13-5 
lT-1 
5-» 
4-< 
l»-7 


COLONIAL  CLEABINQ  BETUBNS. 


COMMONWEALTH  OF  AUSTEALIA. 


Name  of 
Cities. 


Melbourne 
Sydney  . . 
Brisbane . . 
Adriaide 


1917. 

Week 
Ended. 


Apl.  30 
Apl.  16 
Feb.  26 
Apl.  30 


Total 
Clearing, 


Increase 

orDeorease 

on  Year. 


£ 
7,510,211 
9,642,875 
2,245,987 
7,228,192 


£ 
-(-1,853,594 
-1-1,24*2,547 


Total 

Year  to 

Date. 


Increase 

or 

.  Decrease. 


£ 

123,739,246 

130,772,046 

17,284,124 


£ 
-1-5,768,052 


DOMINION    OP   CANADA. 
Cakaduh  WmkiiY  Cleabings. 


Clearings  at — 


Montreal  . 
Toronto  . 
Winnipeg. 
Vancouver 
Ottawa . . . 
Oalgary  . 
Hamilton. 
Quebec  . . . 


Week 

Ended 

April  26, 

1917. 


8 

90,980,000 
67,181,000 
71,825,000 
8,024,000 
5,707,000 
7,653,000 
4,783,000 
4,887,000 


Week 
Ended 
May  3, 

1917. 


8 

96,380,000 

63,528,000 

100,640,000 

8,004,000 

6,666,000 

7,032,000 

4,961,000 

4,687,000 


Week 

Ended 

May  10, 

1917. 


9 

95,652,000 
62,495,000 
64,305,000 
7,582,000 
6,349,000 
6,538,000 
4,839,000 
4,796,000 


Inc.  01 

Dec.  on 

Last 

Year. 


% 

250 

17-2 

82-6 

28-0 

26-1 

54-5 

38--1 

18-3 


THE  UNITED  STATES. 


Name  of  Cities. 


New  York  . . . 

Chicago 

Philadelphia . 

Boston    

Kansas  City  . 

St  Louis 

San  Francisco 

Pittsburgh 

Detroit    

Baltimore  ... 
Now  Orleans . , 


Week  Ended 

May  10, 

1917. 


3,290,793,000 

510,842,000 

340,345,000 

214,810,000 

140,761,000 

128,693,000 

87,767,000 

73,573,000 

53,369,000 

39,490,000 

34,239,000 


Week  Ended 

May  17, 

1917. 


3,441,241,000 
514,736,000 
363,841,000 
237,045,000 
139,117,000 
140,938,000 
95,445,000 
75,221,000 

45,451,000 
33,768,000 


Week  Ended 

May  24, 

1917. 


3,326,628,000 
477,601,000 
309,276,000 
221,558,000 
126,705,000 
121,006,000 
83,916,000 
85,670,000 

41,263,000 
27,530,000 


Inc.  or 

Dec.  on 

Last 

Year. 


+  14-3 

+  300 

-f  34-7 

-1-  15-6 

+  62-8 

-I-  26-2 

+  37-1 

+  32-5 

-f."'l-2 

+  77-0 
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INDIA. 

Name  of  Cities. 

Week 

Ended 

April  28, 

1917. 

Week 
Ended 
May  5, 

1917. 

Week 
Ended 
May  12, 

1917. 

Oaloutta 

Es. 

8,13,33,884 

6,11,58,341 

1,11,15,525 

87,41,541 

52,18,579 

40,25,694 

Es. 
8,83,33,143 
6,70,32,063 
1,11,83,516 
1,03,17,620 
49,43,864 
45,91,921 

Es. 
7,89,48,465 
6,88,07,433 
86,78,015 
84,44,203 
53,52,854 
33.43,297 

Bombay  ■■•.>■•• 

Kangoon    

Madras   

Karachi 

UNION   OP   SOUTH   AFRICA. 


Name  of  Cities. 


Bloemfontein  . 
Cape  Town  . . . 

Durban   

Johannesburg.. 
Port  Elizabeth 
Pretoria 


Whole 
Year, 
1915. 


£ 
3,071,767 
28,641,311 
16,673,460 
90,132,962 
12,580,789 
10,833,170 


Whole 

Year, 
1916. 


£ 
3,229,903 
34,849,874 
22,880,654 
118,523,609 
12,232,312 
11,701^50 


Month  of 
Dec., 
1916. 


£ 
285.604 
3,280,665 
3,102,449 
10,404.702 
1,147,936 
1,096,213 


Month  of 

Month  of 

Jan., 

Feb., 

1917. 

1917. 

£ 

£ 

292,523 

258,762 

3,274,572 

3,022,261 

2,774,551 

10,529,848 

,  , 

1 148,577 

1,010,170 

1,015,047 

FOEEIGN    BANK    RETURNS. 


BANK  OF  FRANCE. 


Assets, 

Qold   coin  and    bnllion 

Of  which  held  abroad 

Silver   coin  and  bullion 

Discount  and  advances, 

Liabilities. 

Notes 

Government  deposits  .. 
Private  deposits 


June  21, 
1917. 


June  14. 
1917. 


June  22, 
1916. 


£  £  £ 

211,400,000  211,276,a0c'l90,277,000 

81,391,000:  81,391,000 

10,347,OCOi  10,324,000    13,821,000 
113,539,000, 114,063/»0  123,632,000 


791,117,000  791,751,000 

4,453,000 1     1,378,000 

103,697,000103,759,000 


629,396,0« 

1,281,000 

82,180.000 


Comparative  Increase 
or  Decrease. 


Last 
Week. 


e 

124,000 

25,000 
524,000 

■     634,000 

3,075,000 

62,000 


Last  Year, 

£ 
+  21,123,000 

—  3,477,000 
10,093,000 

+  161721000 
+  3,172,000 
+  21.517,000 


BANK  OF  RUSSIA. 

The  return  of  the  Imperial  Bank  of  Russia  for  the  week  ended  T 
June  14th  shows  the  following  changes  as  compared  with  tht'l 
previous  account : —  ] 


June  14, 
1917. 

Increase. 

Decrease. 

Gold 

£ 
148,270,000 
211,910,000 

1106,640.000 

1218.570000 

13,920,000 

299.410000 

£ 
150,000 
30,000 

41,210,000 
29,640,000 
2,850,000 

£ 

Gold  in  reserve  abroad 

Loans  and  discounts,  including   Treasury 

•• 

Deposits,  including  Treasury  deposits    

2350.000 

Assets. 

ooia 

Balance  abroad 

Silver  and  subsidiary  coin 
Securities  and  short  loans 

Treasury  bonds     

Other  loans  and  advances 

Securities    

Miscellaneous 

Bnlances  due 

Liberty  Loan 

LlABIUTIES. 

Notes  in  circulation    .... 

Capital  of  the  bank 

Deposits 

Treasury  account    

Miscellaneous  


May  8/21, 

1917. 

£ 

147,788.000 

211,880,000 

11,753,000 

27,074,000 

914,040,000 

132,673,000 

25,182,000 

15,429.000 

80.436,000 

31,592,000 


1597847JO0 


1162521000 

5,500,000 

274,957,000 

36,680,000 

118,189,000 


May  1/14, 

1917. 

£ 

147,818,000 

211,892,000 

11,911,000 

25,284,000 

910,129,000 

102,900,000 

23,707,000 

15,666,000 

77.542.a00 

10,945,030 


May  8/21, 
1916. 

e 

162,974,000 

131,473,000 

6,241,000 

34,022,000 

357,201,000 

88.998,000 

20,565,000 

13,108.000 

24,668.000 


1537794000  839,250,000 


114571400O!626.079,0O0 

5.500,000]    5,500,000 

281,597,000  151,284,000 


Last 

Week 

£ 

-  30,000 

—  12.000 

-  158,000 
+  1,790,000 
+3.911,000 
+  29773000 
+  1,475,000 

—  237,000 
+  2,89t,000 
+  20647000 


+  60053000 


+  16807000 
—6,640,000 


+536442000 

+  125673000 
+  10,507,000 
+  87,975,000 


1597847000  1537794DOO!839,250,000  +60053C00  +758597000 


2i;il7;000!  26,173,000+15553000 


83,866,000;  30,214,000 


-34323J00 


Last  Year. 

£ 

-15,186,000 
+  83,407,000 
+  5,512,000 
—  6,948,000' 
+  656'i39000: 
+  43,675,000 
+  4,617,C  " 
+  2,321,000 
+  55,768,00* 
+31,592,000 


+758597000 


BANK  OF  NORWAY. 


and 


NETHERLANDS  BANK. 


Assets. 
Coin  and  bullion — Gold. . 
—  Silver. 

Dlsoonnts  and  advances 

Liabiuties, 
Notes  in  oiroalation   . 
Deposits 


June  9. 

1917. 

£ 

49,536,000 

618,000 

12,140,000 


June  2, 

1917. 

£ 

48,851,000 

625,000 

13.099.000 


June  10, 

1916. 

£ 

45,527,000 

553,000 

9,876,000 


Last 
Week. 

£ 
+    685,000 

-  7,000 

—  959,000 


62,466,000   63,091,000   53,500,000—   625,000 
4.092,000     4.095,000     S.992.00o'—       3,000 


Last 
Year. 

£ 
4,009,000 
59,0CO 
2,264,000 

8,966,000 
1,900,000 


Assets. 
Gold  

Balance       abroad 
foreign  bills , 

Foreign  Govt,  securities 
Disooonts  and  loans .... 

Liabilities. 
Notes  in  circulation. . . . 
Deposits  at  notice 


June  7, 
1917. 
£ 
7,160,000 

4,377,000 

7C6,000 

13,052,000 


May  31. 
1917. 

£ 
7,161.000 

4,480,000 

706,000 

12,640,000 


15,346,000   15,382,000 
7,318,000     6,949,000 


June  7, 
1916. 

£ 
6,536,000 

5,320,000 

762.000 

5,358.000 


Last 
Week. 

£ 
—      1,000 

103,000 

'!V2,000 


11,701,000  -     36,000 
3.782,000  -r    363,000 


Last  Teat 
£ 

—  624.000 

—  943.000 

—  56,000 
+  7,694,000 

—  3,645,000 
+  3,536,000 


The  right  of  issue  of  the  Bank  of  Norway  is  now  calculated  at— 11)  The  stock 
of  gold  (coin  and  bullion) ;  (2)  the  available  balance  abroad  up  to  half  the  stock 
of  gold;  (3)  the  balance  with  the  Sveriges  Riksbank,  Stockholm,  and  the 
Nationalbanken  i  Kjubenhavn.  Copenhagen,  up  to  6  million  crowns ;  H)  ao 
amount  of  70  million  crowns  above  the  stock  of  gold. 

BANK  OF  ITALY. 


NATIONAL  BANK  OF  DENMARK. 


Assets. 

Coin  and  bullion 

Loans  and  discounts . , 

Debtors  abroad   

Securities  

Liabiuties. 

Cironlation   

Deposits 


May  31, 

April  30, 

May  31. 

1917. 

1917. 

1916. 

£ 

£ 

£ 

9,996,000 

9,595,000 

8,013,000 

8.174.000 

8,808A)0 

6,563,000 

2,437,000 

2,080.000 

3,440,000 

2.403,000 

2,419,000 

2,205,000 

16,569.000 

16.717.000 

14,590,000 

2,86  .000 

2,688,000 

2,183,000 

Last 

Month. 

£ 

■     401,000 

-  634.000 
•      357,000 

-  16,000 

-  148,000 

-  172,000 


Last  Year. 

£ 
+  1,983,000 
+  1,611,000 
—  1,003,000 
+      198,000 

+  1,979,000 
+      677,000 


BANK  OF  SWEDEN. 


Ambti. 

Sola 

Balance  abroad  and 
foreign  bills  

Swedish  and  foreign 
Government  securities 

Discounts  and  loans  .... 
Liabilities, 

Notes  in  circulation    .... 

Deposits  at  notice   


June  2,  I  May  26, 

1917.  1917. 

£  £ 

11,273,000  11,276,000 

7,292,000!  7,368,000 

3,242,000  3,244,000 

8,759,000  8,343,000 

24,557,000  23,119,000 

6,795,000  6.854,000 


June  3,  I      Last 
1916.      I    Week, 

£       I         £ 
9,237,000  —      3,000 


Last  Year. 

£ 
+  2.036.000 


8.509,000-     76,000-1,217,000 

3,850,000—       2,000-  608,000 

2,847,000+   415,000[+  5,912,000 

I 

18,660,000+1.438.000+  5,897,000 

4,499,000  —     59,000!  +  2.236,000 


BANK    OF    JAPAN. 


Assets. 

Gold  and  silver     

Discountd    

Advances    

Liabilities. 

Notes    

Government  deposits  . 
Private  deposits    


May    5. 

1917. 

£ 

41,648,000 

187.00C 

13.903,000 

45,328,000 

44,815,000 

5,611,000 


Apl.  28, 

1917, 

£ 

40,877,000 

1,092,000 
14,363,000 

47,618,000 

44.580.000 

1.650.000 


May  6,  I      Last 
1916.         Week 
£        I         £ 
28,430,000+    771,000 
367,000—   905.000 


Last 
Year.     , 
£ 
+ 13,218.000 
180,000 


8.041,000;—   466,000  +  5,862,000 


May  10,     April  30,  May  10,     ;      Last      ( 
1917.      I     1917.      I     1916.  Week. 

Assets.  £        I       £  £        I         £         { 

Total  cash 41.739,000  42,813,000  45,933,000  —  1,074,000  — 

Inlandbills 20,855,000   21,891,000   17,437,000—1,036.000  + 

Foreign  bills    833,000        834,000        834,000—         1.000  — 

Advances  '  14,727,000   15,471,000!    9,232,000—     744,000  + 

Government  securities.. I    8,787.000     8,581,000|    7,465,000+      206,000  + 
Liabilities.  ill  ' 

Note  circulation 161,310,000  160,241,000120,155.000  +  1,069,000  + 

Deposits. '  32,175,000  31,607,000!  28,266,000  +       568,000  + 


Last 
Year.       I 

£ 
4,254,000 
3,418,000 
1,000 
5,495.000 
1,322.000 

41,155,000 
3,909,000 


IMPERIAL   BANK  OF  GERMANY. 


i  June  15.   I    June  7,    '  June  15.  j      Last      I 

'  1317.       !      1917.      I     1916.          Week.     Last  Year, 

Assets,             '  £         I         £         1         £       I         £         I          £ 

Gold 126,668,000   126,665,000 123,247,000  +         2,000+  3,421,000 

Silver    2,491,000       2,058,000      1,802,000  +     433,000  +     689.000 

Treasury  notes 26,372,000     24,156,000   14,092,000+2,216,000+12,280,000 

Bills  discounted    ....  473,710,000,  462,508,000  289,807,000+11,202,000+183903000 

Notes   in  circulation  411,201,000  412,766,000  331,826,000—1,555,000+79,375.000 

Dsposits  240  815.000   225,480,000  91,428,000  + 15.335,000  + 149 J8700o 

NEW  YORK  ASSOCIATED  BANKS. 


32,762,000—2,290,000 

27,267,000+    235,000 

3,092,0001  +  1,961,000 


+  12,566,000 
+  17,548,000 
+     619,000 


SWISS   NATIONAL  BANK. 


Assets. 

Coin  and  bullion— Gold. 

—  Silvei 

Darlehens-Sassenscboin. 

Discounts  and  advances. 

Liabilities. 
Notes  in  circulation  .... 
Deposits 


June  7, 

1917. 

£ 

13.846,300 

2,071,000 

224,000 

7,939.00c 

20.383,000 

4.402.000 


May  31. 

1917. 

£ 

13,670,000 

2,083,000 

219,000 

7.409,000 

20,622,000 
3,743,000 


Last  Year. 

£ 
+  3,413,000 

-  139,000 

-  477,000 
+  1.005,000 

+  3,802,000 

^.Ji^iOOO 

The  Monthly  Statement  of  the  Swiss  Federal  Loan  Bank  (Darlehenskasse), 
shows  that  up  to  May  31, 1917,  total  issues  were  £1.015,052.  of  which  £219.340 
was  held  by  the  Swiss  National  Bank. 


June  7, 
1916. 
£ 
10,233,0« 
2,210,00c 
701,000 
6,934,a« 

16,581,00C 
4,955,00c 


Lasa 

Week. 

£ 

24.00C 

12,000 

5,000 

530.000 

239,0a 
659.00C 


Assets. 

Reserve,  own  vaolts 
Do  Fed.  Res.  Bank 
Do   other  dep'tories 

Loans  and  discounts 
Liabilities. 

Circulation 

Net  deposits    

Resebve  (aggregate). . 

Legal  reserve     

Iflxoess  reserve 


June  16 
1917. 
£ 
72,002,000 
49,598,000 
11,672,000 


760,254.000  749.472.000 


5,918,000 
749,186.000 

133,274,000 

125,254,000 

10,020,000 


June  9, 
1917. 
£ 
78,570,000 
46,620,000 
11,796,000 


5846,000 
758.738,000 

135,986,000 

124,795,000 

12,190.000 


June  17, 
1916. 

£ 
84,616,000 
31,801,000 


Last 

Week. 

£ 

—  6,568,0OC 
+   2,978,000 


12,038,0001—      12»,000 
634,940,000  +10.782,000 


6.312,000 

683,776,000 

128,458,000 

112,456,000 

16,002,000 


+  72,00C: 

—  9,612,000 

—  3,712.000 

—  1,542,000 

—  2,170,000 


Last  Year. 

£ 
12,614,000 
+  17,794,000 

—  366,000 
+95,314,000 

—  394,000 
+59,410,000 

+  4,816,000 
+  10,798,000 

—  5,982.000 


BANK  OF  SPAIN. 


Assets. 

Gold 

Silver    

Loans  and  discounts  . . 

Spanish  4%  stock 

Treasury  bills 

Liabilities. 

Circulation 

Deposits 


June  16, 
1917. 
£ 
69.347,300 
30,166,000 
35,322,000 

13,77  ;,ooc 

6.000.000 

97,9C9,300 
51,635,000 


June   9. 
1917. 

£ 
59.394,000 
30,090,000 


June  17, 

1916. 

£ 

41,151,000 

30,603,000 


35,529,000'  27,782,000 

13,777,000  13,777.000 

6,000,000  6,000.00c 

97,743,000  86.248,000 

51.542.300|  33,983,30C 


Last 

Week. 

£ 

+     953,000 

+       76.000 

—     307,000 


+     160.000 
+      295  000 


Last  Year. 

£ 
+  19196000 
—   437,000 
+  7,540.000 


+  11661000 
+    652,009 


In  the  above  tables  the  Russian  rouble  is  converted  at  2s;  the  German 
mark  at  Is ;  the  Austrian  crown  at  lOd ;  the  Dutch  florin  at  Is  8d,  the  Swedish 
and  Danish  kroner  at  18  per  £,  the  Norwegian  kroner  at  18/15  per  £,  the 
frano,  lira,  and  peseta  at  25  per  £,  the  yen  at  10  per  £,  and  the  American 
dollar  at  48. 
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LONDON   RATES. 


Bank  rate    (reduced    from  bj  % 
April  5,  1917) 

Market  rates  of  discount  :— 
60  days*  bankers'  drafts 


% 


H 


3  months'  do '  4| 


4  montha'  do 

6  months'  do 

^count  (Treasury  Bilisl : — 
3  months  (£98  17s  3Jd)  . . . , 
6  months  (£97  143  lOid)    ., 

inns: — Day  to  day    

Short 

i'ortnight  (at  last  Settlement) 
Deposit  allowances :  Banks.,.. 

Discount  houses  at  call 

At  notice 


4  it 


cm 


% 


4H3 
43     - 

41 
41 


.% 


4H5 
4i  IS 
4JH 


4 

4f 

I' 

4 

4} 


Q  .      "< 


49 


.% 


48 

41      4a 

4J         ^ 


4J 

44 
41    i 

r 

4 

4i 


44 

4      i 
4i    i 

4 
4i 


% 
5 

4ft  S 
4ft  i 
4ft  B 

48  a 

44 
Ah 
44 


Comparison  with  previous  weeks :- 


^a  at 

s§ 

A  0 

Bank  Bills 

Trade  Billg. 

3  Months. 

4  Months. 

6  Months. 

3  Months. 

4  Months. 

1917. 

% 

% 

% 

% 

% 

% 

-a:  30.. 

4ft 

4ft 

4ft 

5 

5           i 

.\T)ril    4.. 

4  '    4 

44 

ft 

4"    r 

4ft 

S 

5           i 

13.. 

4      i 

44 

4jt 

<\i 

6 

20.. 

4}    * 

I 

4i 

b 

5 

s         \ 

27.. 

4t    ^ 

4J 

4M 

+« 

5 

5           1 

May     4.. 

4J    * 

42 

4f 

^ 

5 

11 

4t    4 

4I 

+^ 

41         H 

4t!i 

i 

b 

^ 

5i 

18.. 

4t    4 

4* 

lit 

S 

^ 

51 

25.. 

4|    4 

\f 

4i        1 

4} 

H 

5 

^ 

5           i 

June    1.. 

5U 

4t** 

5 

^ 

t 

8.. 

4W 

3 

4i        1 

45 

tit 

5 

1 

15.. 

4t     4 

4f 

4J 

t« 

5 

^ 

5» 

22.. 

4+    4 

4ft 

i 

4{,       a 

48 

+i4 

5 

t 

5i 

5 
5 
5 
5 
5 

si 

5i 
5i 

^i 
5t 

5i 


FOREIGN  BITES. 


<-Bank  Rate-> 
Changed,      % 

Paris     Aug.  20,'14. .  5 

Berlin  Dea.23,'14..  5 

Vienna Apl.  10,'15..  5 

Amsterdam..  Jly.     1,'15..  44 

Brussels Aug.20,'14..  5 

Rome    June   1,'16..  5 

Petrograd    ..  July  29, '14..  6 


Open 

Market. 

% 


^Bank  RMe-\ 

Changed      % 
Swiss      Bank 

places Jan,  2, 'IS.,  44 

Madrid Oct.27,'14..  44 

Lisbon Jan, 15, '14..  54 

Stockholm  ..  Not.  9,'16..  5} 
Christiania  ..  Not.  9,'16..  54 
Copenhagen..  JulylOi'lS..  6 


Open 

Market. 

% 


Bombay 


Indian  Bank  Bates. 
...  Mar.l7,'17..  6    ..     ..      I  Bengal 


Mar.  21,'17..  6 


FOREIGN  R&TES  OF  EXCHANGE  ON  LONDON. 


Paris  .... 
Berlin  .... 
Vienna    . . 

Amsterdm 
Christi'nia 
Stockholm 
Cop'hagen 
Petrograd. 
Italy  .... 
8witz'land 
Madrid  . . 
Lisbon  . . 
Alexandria 
New  York. 
Montreal. . 
B,  Ayres.. 
RiodeJan. 
Mont'vid  '0 
Valparaiso 
Calcutta . . 
Bombay  .. 
Madras  . . 
Hong  Kong 
Shanghai , 
Singapore  .1 
Tokobamal 


I  Date 


{rancs  to  £1 
marks  to  £1 
krone  to  £1 
florin  to  £1 
kroner  to  £1 
kroner  to  £1 
kroner  to  £1 
roubles  to  £10 
lire  to  £1 
francs  to  £1 
pesetas  to  £1 
pence  to  milreis 
piastres  to  £1 
dollars  to  £1 
dollars  to  £1 
pence  to  dollars 
pence  tomilreib 
pence  to  dollars 
pence  to  peso 
ster.  to  rupee 
bter.  to  rupee 
ster.  to  rupee     i 
Bter.  to  dollar 
sterling  to  tael 
ster.  to  dollar 
sterling  to  yen 


Bate, 


1917 
June22 
22 
22 
22 
22 
22 
22, 
22, 
22' 
22i 
22' 
22 
22 
22 
22 
22 
22 
22 
22, 
22 
22 
22 
22 
22 
22 
22 


27f  42-47 


llfl  524-54 

16kr  13-16 

15kr  62-65 

16kr  31-35 

202-203r 

351r  25-50 

23118-27 

20p  12-27 

30id-31gd 

97}-j!  pi 

«4.76A-A 

$4.77-4 

50|-id 

13t§d 

553-Sd 

l2;iM 
i8'4'i-ri,d 
Is  4i-Ad 
Is  4J-ftd 
2s5|d 
3s  9d 
2s  4..^d 
28  lrt-H<3 


June  15,1917 


27135J-364 


Usance      Far, 


Cheq'es 
Bight 
Bight 
Cheq'es 
Sight 
Bight 
Sight 
Sight 
Bight 
Sight 
Sight 
Sight 
Bight 
Cable 
Cable 

T.T. 
90  days 

T.T. 
90  days 

T.T. 

T.T. 

T.T. 

T.T. 

T.T, 

T.T. 

T.T. 


24.S8d 


LONDON    COORBE    OF    EZCHANGB. 


On 


Amsterdam  and  Rotterdam 

Ditto 

Paris    

Ditto    

Marseilles 

Switzerland  

Ditto     

Petrograd  and  Moscow 

Ditto     

Italian  Bank  places    

Ditto     

Hew  York 

Ditto    

Madrid  and  Spanish  Bank  places 

Ditto    

Lisbon  and  Oporto ■ 

Ditto     

Copenhagen  

Christiania 

Stockholm 

Scandinavia  

Calcutta  and  Bombay  

Ditto    


Dsanoe     Tuos.,  June  19. 


Cable 
3  Montht 

Cable 
3  Month 
3  Monthe 

Cable 
i  Month 

Cable 
3  Months 

Cable 
3  Months 

Cable 
Demand 

Cable 
3  Monthe 

Cable 
3  Monthi 

Cable 

Cable 

Cable 

3  Months 

Demand 

30days'sgt 


11.55 
U.70 
27.33 
27.70 
27.70 
2i-45 
2i.80 
204 


11.66 
11.75 
27.40 
27.75 
27.75 
23.55 
23.90 
207 


nom 
34.00       i4.20 

nom 
4.764       4 


4.77 
20.37 
551 
30) 


4.774 
20.47 
57i 
314 


nom 
16.35  16.45 
1B.15  16.25 
15.67       15.77 

nam 

1/4A       1/4A 

1/4A 


Thurs.,  June  21. 


11.50 
11.65 
27.50 
27.85 
27.85 
23.25 
2J-60 
2CC 


11.53 
11.70 
27.60 
27.95 
27.95 
23.35 
23.70 
203 


nom 
34.55       31.65 

nom 
4.764       4.761 


4.77 
20.30 


769 
4.77J 
20.40 


554  574 

30}  3lJ 

nom 
16.30       16.40 
16.13       1623 
15.60       15.70 

nom 

1/4A      1/4A 

1/4A 


CURREHT  RATES  OF  EXCHANGE  IN  NEW  YORK. 

The  Irving  National  Bank  cable  the  following  exchange  rates 
current  in  New  York  : — 


New  York 
on 


Par  level  . . 


1917. 
May    24. 

31. 
Jane    7. 

14. 

21. 


London. 


Dollars  for  £1. 


4.8666 


Ch'qs. 

Cable. 

4.7555 

4.7643 

4.7550 

4.7643 

4.7550 

4.7643 

4.7540 

4.76»3 

4.7540 

4.7643 

60Dys. 
4.7150 
4.7150 
4.7153 
4.7150 
4.7150 


Amsterdam. 


Cents  for  1  Quilder. 


40.25 


Cheques. 
41.312 
41.187 
41.125 
41.25 
41.312 


Copenhagen. 


Cents  for  1  Kroner. 


26.50 


Cheques. 
28.65 
28.75 
28.80 
28.90 
29.10 


New  York 


Par  level 


1917. 
June  21.. 


Cents  for 
1  Kroner. 


26.50 


30.20 


Spain. 


Cents  for 
1  Peseta. 


19.30 


23.30 


Cents  for 
1  Drachma. 


19.30 


19.i5 


Yokohama. 


Cents  for 
1  Yen. 


Hong   Kong. 

Cents  for 
Mexican  $1. 


49.85 


63.65 


51.125 


61.25 


New  York 
on 

Italy. 

Paris. 

Petrograd. 

Switzerland. 

Lire  for  $1. 

Francs  for  $1. 

Cents  forlR'ble 

Francs  for  $1. 

Par  level 

5.18i 

5.18i 

51.E0 

5.181 

1917. 
May    2» 

31 

June    7 

14 

21 

Cheques. 
7.0275 
7.06 
7.04 
7.0825 
7.35 

Cheques. 
5.7275 
5.7225 
5.73 
5.7525 
5.7650 

Cheques. 
27.55 
26.25 
2525 
23.10 
23.45 

Chequ3s. 
5.0750 
5.0550 
5.0450 
5 
4.91 

NEDTRAL  RATES  OF  EXCHANGE  ON  GERMANY. 


Amsterdam. 

Switzerland. 

Copenhagen. 

Stockholm. 

Florins  to 
100  Marks. 

Francs  to 
100  Marks. 

Kroner  to 
100  Marks. 

Kroner  to 
100  Marks. 

59.26 

125.45 

88.88 

88.88 

May  23,  1917 

May  30,  1917 

36.874 

36.45 

35.80 

32.124 

35.85 

77.00 
75.10 
74.10 
65.25 
67-85  (June  19) 

53.40 
52.50 
60  90 
47.50 
47.50 

51.50 
51.00 

June   6, 1917 

June  14, 1917 

June  20,  1917 

49.75 
46,50 
46.00 

Commonwealth  op  Austealia. 


Cable    

Un  demand 
30  days  .. 
60  days    .. 


Since  March  15, 1916 
London  on  Australia. 


Buying. 


97* 

97 

96i 


Selling. 


par 
par 


Since  Nov.  15, 1916. 
Australia  on  London. 


Buying. 


99J 


Selling. 


lOli 

looi 

IOCS 
99J 


Union  op  South  Aprioa. 


T.T 

Sight  .. 
30  days 
60  days 
90  days 
120  days 


June  21,  1917. 
London  on  S.  Africa. 


Buying. 


h  F^ 

fti 

dis 

1  pi^ 

li 

tl 

•  • 

\^ 

f  > 

•  • 

3 

1* 

•  • 

31 

,, 

Selling. 


May  7, 1917. 
S.  Africa  on  London. 


Buying. 


Selling. 


. , 

w'o-fePm 

%% 

^  to  -^  pm 

!■&« 

•  • 

n% 

. , 

24  % 

•  • 

INDIA    COUNCIL    DRAFTS. 

Tenders  for  Rs.120, 00,000  in  bills  and  telegraphic  transfers 
on  India  vere  received  on  June  20th  at  the  Bank  of  England. 
The  following  is  a  statement  of  the  tenders  sent  in  :— 

Bills 
Tendered.  Accepted.  Per- 

Eate.  Rs.  Ra.  centage. 

Is  4Ad 1,75,000    39,000    56 

Deterred  Telegraphic  Transfers. 

Is  4^3 157,30,0«)    88,59,000    56 

Immediate  Telegraphic  Transfers. 
Is  41d    54,00,000     30,42,000    56 

Total  bills  and  transfers    213,05,000    120,00,000 

The  amounts  allotted  were  : — 


Drafts  on— 

Calcutta  

Bombay    

Madras i 

Totals    


In  Bills. 


Rs. 
34,000  at  Is  4.156d 
65,000  at  Is  4.1b6d 


99,000 


In  Deferred 

Telegraphic 

Transfers. 


Rs. 
8,20,000  at  ls4.1'!6d 
75,38,000  at  Is  4.156d 
5,01,000  at  Is  4.1S6d 


88,59,000. 


In  Immediate 
Telegraphio 
Transfers 


Rs. 

8,95,000  at  Is  4.25d 
16,76,000  at  Is  4.25d 
4,71,000  at  Is  4.25d 


30,42,000 


1168 


THE    ECONOMIST. 


[June  23,  1917. 


The  following  statement  gives  the  result  of  the  sales  for 
the  past  two  financial  years  and  present  year  to  date  : — 

Es.  £ 

Whole  year,  1915-16 3,039,03,471    ....    20,371,459 

Whole  year,  1916-17 4,907,77,364    ....    33,021,429 

Year  1917-18  to  date— 

April  1  to  June  13,  1917    1,200,00,000    ....      8,083,839 

Week  ended  June  20, 1917 ...      120,00,000    ....         808,341 

Total  April  1,1917,  to  Jane  20, 1917  1,320,00,000    ....      8,692,180 

Next  Wednesday  (June  27th)  120  lakhs  will  be  offered. 

BULLION. 

The  gold  movements  to  or  from  the  Bank  of  England  are 
no  longer  announced.  For  the  week  ended  June  zo,  igif,  the 
stock  of  coin  and  bullion  showed  an  increase  of  ;f  1,277,4661 
compared  with  the  previous  return. 

Messrs  Samuel  Montagu  and  Co.  write  on  June  31st  as 
follows: — "  Gold  :  The  Bank  of  England  gold  reserve,  against 
its  note  issue,  shows  an  increase  of  ;ri,2io,38o,  as  compared 
with  last  week's  return.  The  American  movements  of  gold 
have  been  rather  heavy  this  week.  Withdrawals  to  the  extent 
of  $10,193,000  have  been  announced,  85,700,000  of  which  was 
for  Japan.  On  the  other  hand,  $13,000,000  were  received  in 
New  York  from  Canada.  Financial  America  thus  comments 
upon  gold  movements  to  Japan  : — 'The  fact  that  the  United 
States  Treasury  Department  is  regulating  the  exports  of 
gold  to  Japan  is  said  to  be  a  consequence  of  the  grant- 
ing of  the  $100,000,000  loan  to  Russia.  Russia  has  been  sup- 
plied with  an  immense  amount  of  material  for  war  by  Japan, 
and  payment  is  now  being  made  for  a  part  ot  it 
through  these  exports  of  gold  from  the  United  States.' 
The  Balkan  Agency  announces  that  the  entire  gold  reserve  of 
Bulgaria  has  been  deposited  in  the  vaults  of  the  Imperial 
Bank  of  Germany  in  Berlin.  During  the  12  months  ending 
March,  1917,  the  net  import  of  gold  into  India  amounted  to 
2,132,610  ounces,  value,  say,  £8,320,000.  Silver  :  A  further 
advance  has  taken  place  in  the  price  of  silver.  The  quota- 
tion remained  at  3g^d,  until  the  i8th  inst.,  when,  as  a  conse- 
quence of  some  general  demand,  it  rose  fj^t"  39id,  and  after 
remaining  at  that  figure  for  three  days,  advanced  further  to 
3g|d.  This  figure  is  a  record  price  since  October,  1892. 
We  append  statistics  in  ounces  as  to  the  Indian  imports 
aad  exports  of  silver  during  the  last  three  financial  years  : — 


Net  imports,  private  account 
„    exports       „  ,•      •• 

,,    imports,  GoTt.  aooount., 
„    exports        „  „       . 


1914-15. 


60,017,452 


4,251,329 


1915-16. 


35,629,913 


2,697,540 


1916-17. 


11,496,760 
104,069,101 


The  figures  are  of  more  than  ordinary  interest,  revealing  a 
remarkable  reversal  in  the  movements  of  silver  on  private 
account,  by  which  an  influx  of  over  60  million  ounces  during 
the  period  1914-15  has  been  turned  into  a  net  export  of  over 
II  million  ounces,  a  net  difference  of  over  71  million  ounces. 
This  reduction  is  an  emphatic  rejoinder  on  the  part  of  the 
Indian  Bazaars  to  the  advance  of  50  per  cent,  which  has 
taken  place  in  the  price  of  the  metal.  Further,  it  will  be 
observed  that  there  was  a  large  net  export  on  Government 
account  in  the  first  two  periods,  whilst  in  the  last  financial 
year  there  was  a  net  import  of  over  104  million  ounces  on 
Government  account.  That  is  to  say,  the  Indian  Govern- 
ment imported  within  the  last  financial  year  an  amount  pro- 
bably well  in  excess  of  half  the  world's  production.  When  it 
it  is  recalled  that  this  huge  import  took  place  mainly  in  the 
latter  portion  of  the  year  1916-17,  its  extraordinary  character 
is  emphasised.  The  following  returns  issued  by  the  Indian 
Treasury  record  on  June  15th  an  increase  of  43  lacs  in  the 
holding  of  silver. 

(In  lacs  of  rupees.) 


June  15- 

. .     8,903 

..     1,535 

787 

517 


Comparing  with  previous  years  as  follows : — 

June  20,      June  22,    June  23,     June  23,     June  23,     June  23, 
1913.  1914.  1915.  1916. 


1911. 
d 

24J 


1912. 
d 
28^ 


d 
26| 


1914. 
d 


d 

33J 


d 
31* 


HOTICES. 


The  London  and  Brazilian  Bank  announce  that  they  will 
open  a  branch  at  Pelotas,  in  the  State  of  Rio  Grande  do  Sul, 
Brazil,  on  July  2nd. 

The  Canadian  Bank  of  Commerce  announces  that  a  branch 
of  the  bank  has  been  opened  at  Port  Greville,  Nova  Scotia. 

It  is  announced  that  Mr  Thomas  Estall  will  retire  from  the 
position  of  joint  general  manager  of  the  National  Provincial 
Bank  of  England,  Limited,  on  June  30th,  and  that  Mr  A.  G. 
Hopewell,  joint  manager  of  the  City  office,  has  been 
appointed  a  joint  general  manager  as  from  that  date. 

The  Stockholms  Enskilda  Bank  point  out  an  error  in  their 
advertisement  on  page  950  of  our  Banking  Number  of 
May  19th  last,  which  we  regret  and  gladly  correct.  The 
reserve  fund  was  given  as  70,500,000  kr  instead  of 
40,500,000  kr. 


OIL  OUTPUTS. 


Anglo-Egyptian. — Gemsah  production  week,  17  tons  (previous 
week  708  tons);  Hurgada,  1,326  tons  (against  1,171  tons). 

Baku  Russian  Petroleum  (1909). — Estimated  gross  production 
for  the  week  to  June  loth,  78,900  poods. 

British  Maikop  Oil. — The  production  of  the  British  Maikop 
Oil  Company  for  the  week  to  June  and  was  1,408  poods  (23  tons). 

Cheleken. — Fortnight  ended  June  2nd  (n.s.),  409  tons. 

Maikop  Pipeline. — Received  for  pumping,  week  ended  June 
2nd,  38,603  poods  (623  tons). 

North  Caucasian. — Week  ended  May  2-i5th,  794,845  poods 
(12,820  tons).  Week  ended  May  9-22nd,  888,362  poods  (14,328 
tons).     Week  ended  May  i6-29th,  714,866  poods  (11,530  tons). 

Russian  Petroleum. — The  estimated  production  of  the  Russian 
Petroleum  Company,  Limited,  for  the  week  to  June  gth  was 
44,200  poods. 


TRAMWAY  &  OTHER  MONTHLY  GROSS  &  NET  RECEIPTS, 


Name. 


Ending 


Present 
Mile- 
age. 


Receipta 
for  Month. 


1917.    I  -H  or  ■ 


Total 
Receipts. 


1917.     I     -I-  or  - 


Alabama  Power  — 

Brazilian  Traction,  \ 
receipts  in  luilreisj 

Brisbane  Electric    . . 

British  Columbia  \ 
Electric,  &c / 

Buenos  Ayres  La 
Croze  Trams 

Burraah  Elec.  Tram- 
ways and  Lighting 


May  31.       June  7. 

Notes  in  circulation    8,831  . .     8,851 

Reserve  in  silver  coin  and  bullion   . .     1,553  . .     1,492 

Gold  coin  and  bullion  in  India 993  ..       942 

Gold  in  England 517  . .        517 

The  stock  in  Bombay  consists  of  2,400  bars,  as  compared 
with  2,700  bars  last  week.  The  stock  in  Shanghai  on  June  18, 
1917,  consisted  of  about  20,200,000  ounces  in  sycee  and 
15,200,000  dollars,  as  compared  with  about  22,200,000  ounces 
n  sycee  and  15,000,000  dollars  on  June  9,  1917." 

The  movements  in  the  cash  price  of  bar  silver  from  day  to 

day  during  the  week  have  been  as  follows  : — 

June  16,      June  18,      June  19,    June  20,      June  21,     June  22, 

1917.  1917.  1917.  1917.  1917.  1917. 

Per  Oz.       Per  Oz.       Per  Oz.       Per  Oz.       Per  Oz.       Per  Oz. 

d        d       d        d       d        d 

39.fe  ..   39i   ..  39i    ..  39J   ..  39|   ..   39J 


Cape  Electric  Trams. 

Canadian  -  Western 
Natm-al  Gas 

Carthagena  and 
Herrerias     Trams. 

Catalinas  Ware- 
houses   

Chillagoe 

Cities  Service  Co 

Columbia  Gas  and\ 

Electric    / 

Cons.  Gaa  Electric\ 

of  Baltimore  —  / 

Cordoba       Light, 

Power,  &c 

Elec.  Sumily  of  Vict. 
Genera',  llyil.  Power 
Havana  Klec.  R.ail.,  \ 
Light,  and  Pow'r  J 
Kalgoorlie  Elec.  Tram 
Kaministiquia  Power 
Keystone  Telephone. 
La  Guaira  Harbour- 
La  Plata  Elec.  Trams 
Lima  Light,  Power,  \ 
and  Tramways../ 
Lisbon  Elec.  Trams. 
Manila  Elec.  Railrd. 
Miss'iilii  River  Powr 
Montpv  doo  Water, 
Para  Klectric  Rail- 
ways   , 

Pennsylvania  Water 

and  Power 

PhiladellibiaCo.- 
Natnral  Gas  Dcpt 

Oil  Depu 

Electric  Light  it 

Power  Dept 

Street  Rly.  Dept. 

New  Co.al  Dept. . . 
Rangoon  Electric 
Shawiuigan      Water 

and  Power , 


10  mnth" 

4  muths 

5  mnths 

10  mnths 

11  mnths 

8  muths 
U  mnths 

7  mnths 


3  mnths 
5  mnths 

Year 

Year 

10  mnths 


Apl.   30 

30 
May  31 
Apl.   30 

May  31 

Apl.  17 
May 

Apl.  30 

Feb.  28 

Apl.  30 
Mar.  31 

May  51 
Dec  3; 
Apl.   3C 


Toronto  Rly.,   &c. 

United  Electric  T.  of 
Montevideo 


Props  of  Subsid  Cos  \ 

of  Utah  Bees  Corp/ 

Vera  Cruz  Electric  . . 

Winnipeg  Electric   . . 


Year 
Imnth 
Quarter 

3  muths 

2  mnths 

4  mnths 

4  mnths 

3  mnths 

5  mnths 

4  mnths 

4  mnths 
Year 

Imuth 

3  mnths 

Imnth 

5  mntbs 
Imnth 


Imnth 
Imnth 

Imnth 
4  mnths 

7  mnths 
Imnth 
Imnth 
4  mnths 


Mar. 

Jan. 

Mar.  51 

51 

Feb. 
2S 

ApL  50 
Mar.  51 
May  51 

ApL   30 
30 
Jan. 
May 
Mar. 
Dec. 


/Gross 
1  Net 
/  Gross 
\  Net 
50 

{Gross 
Net 

61i 


Gross 
.  Net 


12 

Gross 
Gross 

Gross 
Net 

Gross 
.  Net 
/  Gross 
t  Net 


/  Gross 
\Net 

m 

Net 

{Gross 
Net 


/  Gross 
\  Net 

51       '.'. 
,.  /  Gross 
■**  "l  Net 


May  31 


ApL   30 


Jan. 


/  Gross 
\  Net 


$169,887 
$106,616 
7,453,000 
4,'  65,000 
$55,540 
$447,42' 
$97,088 

£40,595 

Ji!3,660 
£19,361 
£6,420 

$86,702 

£3,223 

£2,400 
£1,629 
$1666,425 
$1637,084 
$606,751 
$269,646 
$728,269 
$7065,676 

£!3, 
£7,126 

8545i597 

$508,011 

f2,193 

$26,674 

$150,196 

$65,954 

£8,40£ 

£4,126 

£57,807 

£18,252 

219,666 

$146,500 

$167,235 

$156,826 

£18,981 

£22,061 

£11,645 

$115,000 


46,820 
59,C6? 
571,000 
-I-  213,000 
17C 
26,164 
19,221 


376 

1,469 

3,095 

347 


+    21,465 

1,638 

200 

866,340 
848,112 
66,4;9 
17,14C 
107,177 
869,169 

600 


74,782 
34,102 


1,805,5931 
1,161,149 
29,140,000 
16,091,000 
161,12 
4,613.808 
9(9,401 

426,067 

202,740 
211,852 
84,641 

769,899 


+■  537,815 
-f  375,873 
+  2,443,000 
4  1,108,COO 
1,840 
266,723 
234,848 

27,264 


/Gross 

\Net 


rOross 
I  Net 


$2804.000 
$1130000 


Mar.  51 
Apl.   30 

May  51 
Apl.  51 
Mar.  31 
ApL  30 


/  Gross 
\  Net 


(Gross 
Net 

{Gross 
Net 


9,870 
2,002 
L49I 
216 
4,265 
2,555 

23,200 

24,757 

22,367 

1,648 

342 

333 

+■    18,346 

+  273,000 
156,000 


12,800 

15,218,272 
14,931,254 
8,667,226 
4,268,894 
541,873 
3,363,221 

160,683 

£36,971 

1,697,210 
9:9,008 

4,624 
109,605 
614,270 
248,446 

22,OhO 

21,291 
146,488 

67,785 

854,759 

1,587,503 


26,577 
14,791 
6,326 


2,779 

—        1,700 

-I-  9,206,304 

-I- 

-t- 


1,119,609 
717,184 
568,769 
46,337 
326,721 


1,616 
144,977 
27,638 

"  6,166 

40,104 

10,630 

1475 

898 

11,743 

5,684 

(Escudos) 

+      91,770 


67,386 


$127,000 
$79  000 
£4,633 

$192,000 
$970 ,367 
$479,843 

£28,716 
$526,2-3 
$2e6,8r6 

$52,100 
$266,694 

$71,416 


87,158 
40,846 

367 
84,167 
62,111 

16,9041 
59,620 


3,896,596 
1,867,466 


2,895 


_  430 


166,600 

;,;59,560 

522,058 


349,811 
173,757 


10,468 
177,672 
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RAILWAY     AND      TRAMWAY      TRAFFIC      RETURNS. 

No  traffic  returns  of  British  Railways  have  been  issued  since  the  Government  took  control  of  the  Railways  at  the  outbreak  of  the  War. 
The  Government  took  over  control  of  the  Irish  Railways  as  from  January  Ist,  1917. 


COLONIAL  AND  FOREIGN  RAILWAY  RECEIPTS. 

Qross  Receipts  for 

Name. 

Period 

Ending 

Mile- 

Week or  Month. 

Total  Gross  Keceipta. 

age. 

1917.    1  4.  nr  _ 

1917.     1     4. 

or  — 

lltDIAH. 

Us. 

lU 

Be. 

B«. 

Assam  Bengal  .... 

5  weeKB 

May     5 

847 

1,27,000 

-       751 

6,00,000 

— 

62,745 

Barsi  Light  Rly    . . 

5  weeks 

5 

118 

19,500 

+■    2,60r 

1,00,100 

— 

9,900 

Bengals  N.Westrn 

5  weeks 

S 

2,066 

4,29,310 

-  66,109 

21,34,120 

— 

2,28,248 

5  weeks 

12 

2,691 

10,91,00C 

+   73,00C 

62,66,000 

+ 

54,686 

Bombay,Bar.&  O.I. 

10  weeks 

June    9 

2,858 

16,06,000 

+  241,0OC 

1,55,28,000 

+ 

1,99.000 

5  weeks 

Mav     5 

1,342 

4,27,408 

-     1,795 

23,55,946 

+ 

68,464 

Delhi  Umblla  Klka 

10  weeks 

June   9 

231 

80,000 

+     9,711 

7,81,300 

+ 

93,954 

Eai*t  Indian  

11  weeks            16 

2,804 

24,06,000 

+  104,0CC 

2,59,55,000 

+ 

5,89,000 

11  weeks           16 

3,111 

25,73,70C 

1  696,600 

2,44,04,700 

4- 

7,29,333 

MaJras  4  8.  Mahr. 

6  weeks  May  12 

3,169 

ll.CO.OOC 

-  12.671 

62.75,000 

— 

20,832 

Kohilkcl  &Kuir.ann 

5  weeks 

5 

259 

47,94S 

i-    2,894 

2,34,173 

— 

13,941 

i'i>!(Ucknvv-BreiUy 

5  weeks 

5 

314 

66,884 

4-    3,656 

2.43,896 

— 

3,726 

Smith  Indian 

6  weeks 

12 

1,787 

6,66,346 

4-  50,388 

40,29,141 

4- 

2,14,449 

Sthn  PnnjaWmnth 

5  mnths 

Feb.  28 

926 

7,27,117 

-  20.799 

33,36,014 

1,06,618 

FOREIGI* 

Aegbntisb. 
Ai'^reutiue  N.  E.  . . 
Ar>:t'iitine  Trans  . 
I'.  A.  and  Pacific. 
|;,  A.  Ensenada  . . 
!  A.  Gt.  Southern 
]J.  A.  Western  — 
BuenosAyres  Cent. 
Central  Argentine. 
Cordoba  Central  . 

Eutre  Rios 

Brazilian. 
Brazil  Gt.  Southn. 

Brazil  Railway 

Gt.  West,  of  Brazi! 

Leopoldtna 

Mogyana 

Paulista  

San  Paulo  

Sorocabana    

State  of  Bahia,S.W 

Chilean  anb 

Peruvian. 

Antofagaata 

Arauco 

Nitrate  (2  weeks). . 
Peruvian  Corp...  . 

Taltal 

Cdbas. 
Cuban  Central  .... 
Havana  Central  . . 
United  of  Havana. 
West  of  Havana  . . 

CRUCtDATAN. 

Central  Uruguay. . 
C.Urug.(Eaat.E.xt.) 
C.Urug.lNrth.Ext) 
O.Urug.{West.Extl 
Midland  UruKjiay  . 
North-West  Urug. 
tirug.  East  Coast.. 
Uruguay  North  . . 
Other  Foreign. 
Alcoy  and  Gandia.. 


Bolivar 

ColombianNat.Rly 
Colombian  North. 
Colombia  Rlys,  &c. 

Costa  Rica 

Dorado  Extension 

Egyptian  Delta 

Gt.Southn  of  Spain 
International  of  1 

Centrl  America/ 
LaGuaira&Caraca.s 
Manila(Nor.  Lines) 

Do  (Sth.  Lines) 
Nass  j  oOscarshamn 
Paraguay  Central. 
PiTijeus  Athens,  Stc. 
Puerto  Cabello,  kc. 

Salvador 

Santa  Fe  Province, 

French  Railways 
Samana  &  Santiago 
Zafra  and  Huelva. 


£ 

£ 

£ 

£ 

50  weeks  June  16 

762 

9,600 

+ 

3,000 

365,402 

4- 

55,389 

60  weeks 

16 

111 

2,240 

+ 

1,100 

99,960 

+ 

35,630 

50  weeks 

1( 

3,536 

75,000 

4,000 

4,270,000 

218,000 

3X  weeks 

Feb.     4 

109 

500 



500 

28,300 

— 

3,000 

June  17 

3,792 

89,000 

— 

12,C0C 

5,659,254 

4- 

195,346 

50  weeks 

17 

1,870 

44,000 

— 

10,000 

2,429,000 

— 

190,000 

11  mnths 

May  31 

190 

26,929 

— 

22 

268,840 

4- 

1,740 

50  weeks 

June  16 

3,305 

78,000 

_ 

22,500 

6,067,100 

468,700 

50  weeks 

16 

1,206 

33,500 

4- 

1,540 

1,503,670 

+ 

18,200 

50  weeks 

le 

831 

12,600 

700 

612,900 

4- 

22,200 

Mar.  31 

Ms42,2C0 

4- 

5,460 

125,310 

4- 

19,320 

Apl.   30 

5,483 

MB3781000 

4-360,610 

15,829,000 

4- 

1,382,280 

24  weeks 

June  16 

1,010 

9,900 

+ 

2,900 

300,76.1 

4- 

71,650 

24  weeks 

16 

1,831 

32,132 

4- 

12,586 

669,679 

4- 

78,661 

4  mnttis 

Apl.    3C 

1,180 

1131476000 

4  253,117 

6,686,000 

4- 

128,588 

30 

748 

M81S80000 

4-i 

.)(l,9V!i 

7,721,000 

4- 

240,648 

June  IC 

153i 

22,140 

— 

2,.V>2 

511,323 

4- 

980 

Apl.  30 

967 

MS1451000 

4- 163,524 

6,322,000 

4- 

684,857 

5  mnths 

May  31 

52 

Ms54,000 

— 

3,000 

386,000 

— 

62.000 

25  weeks 

June  10 

838 

36,780 

4- 

6,010 

874,615 

+ 

110,000 

4  mnths 

Apl.   30 

64i 

11,000 

4- 

1,500 

64,000 

4- 

10,600 

20  weeks 

May  31 

366 

29,354 

4- 

10,224 

971.948 

4- 

63,384 

11  mnths 

31 

1,059 

S902,78C 

4- 

76,881, 

10,162,672 

+ 

1,328,675 

11  mnths 

31 

182 

23,197 

— 

168 

211,456 

4- 

6,689 

June  16 

362 

14,380 

+ 

2,848 

834,029 

4- 

112,635 

16 

70 

7,955 

4- 

I,76E 

356,882 

4- 

28,667 

50  weeks 

16 

681 

34,681 

4- 

4.75! 

2,201,606 

^- 

216,414 

50  wjeks 

16 

147 

7,393 

4- 

1,227 

346,663 

+ 

53,365 

50  weeks 

16 

271 

13,065 

4- 

680 

661,206 

4- 

31,607 

16 

311 

6,681 

t- 

1,!77 

248.612 

4- 

41,164 

16 

185 

3,061 

4- 

,517 

126,406 

4- 

16,872 

16 

211 

1,64E 

4- 

127 

90,375 

~ 

10,140 

May  31 

319 

12,766 

4- 

1.25f 

142,782 

4- 

30,055 

llmntlib 

31 

113 

S27,000 

4- 

4,95!: 

269,020 

4- 

26,189 

Mar.  31 

«19,223 

h 

1,0J4 

11  mnths 

May  31 

73 

1,979 

+ 

202 

19,446 

4- 

84 

23  weeks 

June  16 

33 

Pb10,000 

_ 

6,000 

259,370 

™ 

74,530 

5  mnths 

May  31 

15 

4,016 

4- 

M 

19,100 

— 

1,552 

9  mnths 

Mar.  31 

136 

17,O0C 

4- 

4,356 

87,260 

4- 

5  mnths 

May  31 

86 

10,87C 

58,610 

+■ 

3,860 

Jan.  31 

(Net) 

4,455 

4- 

127 

25,740 

^•l?2 

May  31 

66J 

20,363 

4- 

m. 

220,009 

+ 

12,338 

Mar.    3 

189 

4,93£ 

1,996 

186,662 

3,040 

May  31 

71 

9,60C 

4- 

l,70i; 

45,700 

+ 

10.300 

60  days 

2C 

569 

t6,0CS 

4- 

506 

28,118 

4- 

4.589 

23  weeks 

June   £ 

104 

Ps85,47a 

4- 

2,482 

2,192,148 

4- 

628.163 

May  31 

/Gross 
\Net 

66,712 

i,'«: 

297,560 

4- 

9,687 

31,026 

_ 

3,895 

167,308 

9,926 

31 

23 

7,75C 

43,000 

+ 

1,000 

Year 

315 

6,149 

4- 

92!i 

285,355 

4- 

25,100 

Year 

6 

269 

4,240 

4- 

1,06a 

202,334 

4- 

17,690 

Mar.  31 

9,974 

4- 

1,624 

26,168 

+• 

3,206 

49  weeks 

June   9 

255 

3,370 



400 

127.670 

4- 

9,920 

Year 

Dec.  31 

..Drs 

842,631 

4- 

m,m 

11,412,618 

4- 

3,081,814 

5  mnths 

Mav   31 

35 

4,500 

4- 

680 

22,144 

4- 

3,266 

50  weeks 

June  16 

100 

$13,000 

13,260 

4- 

103,890 

5  mnths 

May  31 

118,500 

4- 

25,172 

624,576 

+ 

81,629 

31 

12,370 

4- 

102 

62,360 

4- 

25,029 

5  mnths 

31 

il2 

11.544 

4- 

18b 

62,240 

— 

6,618 

t  10  days. 
CANADIAN  RAILWAYS  WEEKLY  STATEMENTS. 


Gross  Receipts 

Name 

Mile- 

for Week. 

Total  Gross  Receipts. 

age. 

1917.     1  4  or  - 

1917.       1     4  or  - 

Canadian  Northern 

49  weeks 

June  14 

9,406 

$916,800 

4-  364,000 

39,021,600 

4- 

7,463.700 

Canadian  Pacific .. 

49  weeks 

14 

12,993 

$3,166,000 

4-  636,000 

63,606,000 

4 

14 

189 

£16,596 

_       232 

4- 

14 

4,008 

£220,127 

+  47,629 

4,373,809 

4- 

513,693 

25  weeks 

14 

916 

324,95£ 

+    '■'i^i 

455,449 

4- 

22,836 

25  we.eks 

14 

335 

£41,301 

4-       842 

857,671 

+ 

8,143 

4  mnths 

Aid.  30 

(Gross) 

$24,652 

70,616 

WhitePass&Yukon 

22  weeks 

June    7 

'236,113 

4-  23,806 

290,000 

+ 

42,163 

*  12  weeks. 
CANADIAN    RAILWAYS   MONTHLY    STATEMENTS. 


Name. 


Canadian  Northern 
Canadian  Pacific* 
Grand  Trunk 


'.::! 


Grand  Trunk  Western -j 
Detroit,  Gd.  Haven  &j 


Period.  Ending 


Imnth 

10  nnths 
Imnth 
4  mnths 
Imnth 
4  mnths 
1  mnth 
4  mnths 
Imnth 
4  mntlis 


Apl.  3C 


Gross.      [Inc.  or  Dec. 


$3,316,5004-  491,200 

$33,411,400  4-  6,462,600 

$12,366,000l4-  1,474,000 

$45,446,00014-  4,799,000 

£776,40014-  39,800 

£3,001,500+  213,450 

£167,900!-  700 

£676,400  — 
£69.50014- 

£206,500!4- 


22,550  — 

2,000  — 

650  — 


Net. 


767,900 

,262,400 

,175,000 

,529,000 

196,150 

582,850 

11,100 

26,500 

9,700 

36,200 


208,000 
1,436,800 

441,000 

989,000 
58,800 
60,850 
62,300 

155,600 
16,400 
37,000 


■  Net  eanilnga  before  deducting  taxes. 


OTHER  COLONIAL  RECEIPTS, 

Name. 

Period. 

Ending 

Present 
Mile- 
age. 

Gross  Receipts  for 
Week  or  Month. 

Total  Gross  Receipts. 

1917.    !  4-  or  - 

1917.      1     +or- 

T>emerara  

Msshoiialand  .... 
Mid.  of  W.  Aust... 
New  Cape  Central 
Snw  Soutli  Wales 

<Jovt.  Railways 
Hhoflesia  Railways 
Jihodesia  Katanga 
S.    African    Govt. 

Railways    

3  mnths 
6  mnths 
10  mnths 
17  weeks 

57  weeks 
6mnths 
Imnth 

3  weeks 

Mar.  31 
31 

Apl.  30 
28 

Mar.  17 

31 

Apl.   30 

21 

60 

eio 

277 

206 

4,274 
1,397 

8,725 

£ 

$30,330 
66,670 
9,181 
1,816 

164,833 
86,295 
9,316 

274,232 

4-    9,590 
4-    8,819 
4-       958 
4-       362 

4-    2,408 
4     3,199 
(approx 

4-  37,482 

£ 

84.544 
163,464 
77,608 
33,181 

5,866,787 

:41,334 

imate  reve 

811,239 

4- 

4- 

4- 

4- 

4- 
4- 
nue. 

■(• 

£ 
20,932 
15.791 
1,384 
4,868 

124,238 
17.264 

67,663 

AMERICAN    RAILROADS    MONTHLY    STATEMENTS. 


Name. 


■■) 


Alabama  Gt.  Boatbem* 
Alabama  &  Vicksburg 
Atchison,  Top.,  1 8.  Fe. 
Atlantic  Coaat  Line 
Baltimore  and  Ohio'* . 
Chesapeake  and  Ohio* . 
Chicago  k  N.  Western. . 
Chic,  Burl.,  ft  Qulncy" 
Chicago  Gt.  Western  . . 
Chlcago,Mll.,ft8tPanl 
Cincinnati  N.  Orleans 
Colorado  &  Southern  . . 

Onba  Railroad* 

Delaware  and  Hadson* 
Denver  and  Bio  Grande 

Ella  Railroad    

Great  Northern   

Illinois  Central    

Kansas  City  Southern . 

Lehigh  Taller  

Loalsvlile  ft  Nashville. 
Minn.  St.  Panl  (Soo)  .. 
Ulfli.,  Kansas,  ft  Texas* 
Klssourl  Pacific  ....  . 

Mobile  and  Ohio 

New  York  Central  .... 
N.Y.,N.Hav.,ftHart. 
N.r.,  Ontario,  ft  West. 
Norfolk  and  Western 
Northern  Pacific 

Peunsylvania  System : 
East  of  Pittsburg. . 

West  of  Pittsburg 
Pitta.,  O.C,  ft  St  Louis. 
Phlla.  ft  BeadlAg  BIy.* 
Phlia.ftB.CoalftIron* 
St  L.  ft  Ban  Francisco 
Seaboard  Air  Line  .... 

Sonthera 

Sonthem  Paciflo 

Union  Pacifto   

Vicksburg,  Shreveport  / 
and  Pacific.  I 

Wabash* i 


Period.  Ending 


Imnth 

9  mnths 
1  mnth 

11  mnths 
Imnth 

10  mnths 
Imnth 
4  mnths 
Imnth 
4  mnths 
1  mnth 
4  mnths 
1  mnth 
4  mnths 
Imnth 

3  mnths 
Imnth 

10  mutfas 
Imnth 

4  mnths 
Imnth 
9  mnths 
1  mnth 
4  mnths 
1  mnth 
9  mnths 
Imnth 
4  mnths 
Imnth 
4  mnths 
Imnth 
4  mnths 
Imnth 
4  mnths 
1  mnth 
4  mnths 
Imnth 
4  mnths 
Imnth 
4  mnths 
Imnth 
4  mnths 
Imuth 
4  mnths 
imnth 
4  mntha 
Imnth 
4  mnths 
1  mnth 

10  mnths 
Imnth 
4  mnths 
Imnth 

3  ninths 
Imnth 

4  mnths 
Imnth 
4  mnths 
Imnth 
4  mnths 
Imnth 
4  mnths 
1  mnth 
4  mnths 
1  mnth 
4  mnths 
1  mnth 
4  mnths 
1  mnth 

3  mnths 
Imnth 
9  mnths 
Imnth 
9  mnths 
1  mnth 

10  mnths 
Imnth 

4  mnths 
Imuth 
4  mnths 
1  mnth 

11  mnths 
Imnth 
4  mnths 


Mar. 
May 
Apl. 


Mar. 
Apl. 

Mar. 
Apl. 
Mar. 
Apl. 


Mar. 
Apl 


Mar. 


Apl. 


May 
Apl. 


Gross. 


Inc.  or  Dec. 


$ 

625,900 

4,666,000 

163,000 

1,792,000 

13,270,000 

128,646,000 

3,617,000 

16,167,000 

10,294,000 

38,426,000 

4,433,000 

16,799,000 

8,303,000 

30,829,000 

9,692,000 

27,875,000 

1,261,000 

13,697,000 

9,331,000 

32.954,000 

1,051,000 

9,142,000 

1,524,000 

6,686,000 

230,109 

4,662,000 

2,196,000 

8,674,000 

2,351,000 

8,580,000 

6,342,000 

23,067,000 

6,736,000 

23,347,000 

6,966,000 

27,060,000 

1,059,000 

4,201,000 

4,092,000 

15,377,000 

6,943,000 

23,202,000 

2,810,000 

9,692,000 

3,061,000 

12,688,000 

6,161,000 

24,388,030 

1,077,489 

10,422,993 

17,031,000 

65,726,000 

6,924,800 

19.360,000 

669,000 

2,549,000 

6,077,000 

19,686,000 

7,679,000 

26,004,000 

26,416,700 

98,473,000 

13,004,000 

47,401,000 

6,226,000 

22,984,000 

3,935,000 

11,265,000 

3,955,000 

11,253,000 

4,630,000 

42,330,000 

2,686,000 

7,804,000 

7,169,000 

66,972,000 

15,414,000 

58,581,000 

10,621,000 

35,950,000 

156,000 

1,856,000 

3,376,000 

12,585,000 


19,000 
4-     464,000 

11,000 
214,000 
4-  2,220,000 

■  18,284,000 
,■     362,000 

4- 1,903,000 
4-  1,261,000 
4-  3,343.000 

■  506,000 
661,000 

.  942.000 
4-  2,022,000 
4-  745,000 
4-  2,715,000 

t-  81,000 
4-  1,076,000 
4-  682.0CO 

-  16,000 

-  900 
4-  1,022,000 

176,600 
737,000 
669.600 
190,800 
U,OOC 
89,000 
,  433,000 
4  1,310.000 
4-  315,000 

-  57,000 
4-  271,000 
+  1,624.000 
+  1,570,000 
4-  4,190,000 
4-  167.000 
4-  809,000 
4-  400,000 
4-  783,000 
4-  770,000 
+  2,696,000 
4-  160,000 

-  942,000 
f  606,000 
4-  2,334,000 
4-  770,000 
4  3,655.000 
4-  15,052 
4-  660,500 
4-  827,000 
4-  648,000 
4-  825,000 
4-  1,456,000 

-  32,000 

-  153,000 
4-  400,000 
4-  825,000 
4-  1,229,000 
4  2,663,000 
4-  2,563,000 
4-  7,814,000 
4  1,455,000 
4-  3,166,000 
4  1,266,000 
4  2,914,000 
4-  223,000 

310,000 
4-  223.000 

310,000 
4-  406,000 
4-6,521,000 
4-  236,000 
4-  920,000 
4-  912,000 
4  7,969,000 
4  3,063,000 
4 12.432,000 
4-2,141,000 
4-  3,337,000 
4-  19,000 
4-  322,000 
+  331,000 
4-  622,000 


Net. 
4 

Inc 

.  or  Dec. 

» 

124,600 

— 

26,000 

1,440,000 

4- 

261,000 

42,000 

4- 

3.000 

447,000 

4- 

127,000 

3,580,000 

— 

27,000 

44,026,000 

4- 

8,265,000 

895,000 

260,000 

6,063,000 

+ 

419,000 

2,468,000 

4- 

654,000 

8,407,000 

4- 

320,000 

1,220,000 

4- 

236,000 

4,604.000 

4- 

209,00C 

1,695,000 

4- 

43,00C 

6,392,000 

1,736,  OOC 

3,039,000 

— 

315,000 

9,084,000 

4- 

1,000 

2 12,000 

28,000 

3,746.000 

4- 

163,000 

2,155,000 

4- 

22,  OOC 

6,782,000 

2,255,000 

283,600 



4,000 

2,919,000 

4- 

716,000 

424,900 

4- 

51,900 

2,211,800 

4- 

476,000 

-     22,148 

478,952 

1,202,00C 

— 

1,188,000 

395,000 



227,00C 

1,325,000 

_ 

1,132,001 

697,00- 

_ 

44,000 

2,461,03t 

_ 

63,000 

901,000 



684,001. 

1,460,000 

— 

3,604,00. 

1,351,000 

_ 

354,000 

J,973,00C 

— 

1,062,  COO 

1,473,000 

4- 

666,00t 

6,198,000 

4- 

1,728,000 

370,000 

4- 

64,000 

1,449,00C 

4- 

374,000 

956,93r 

228,000 

2,700,70C 

_ 

1,338,00C 

1,366,000 

— 

194,0OC 

6,321,000 

4- 

12,00t 

751,000 

171,000 

2,243,001 

__ 

1,6C6,00C 

394,  oor 

4- 

212,000 

1,420,000 

4 

1,088,000 

1,874,000 

4- 

652,000 

6,471,000 

4- 

2,647,000 

200,211 

98,680 

2,lC2,25t 

_ 

156,377 

3,458,00r 

_ 

1,622.00C 

H,284.00C 

_ 

7,274,000 

!,647,00C 

4- 

309,000 

4,333,000 

4- 

426,000 

136,00r 

18,000 

437,000 

_ 

99,000 

1,661,000 

_ 

159,000 

6,868,O0C 

_ 

718,000 

2,667,00C 

4- 

332,000 

8,582,00C 

4- 

117,000 

6  295,00C 

815,700 

15,795,800 

— 

4,014,000 

2,572,600 

— 

244,900 

6,125,000 

— 

4,415,600 

1,441,000 

4- 

481,000 

3,716,00C 

1,169,000 

485,oor 

77,000 

1,344,000 

346,000 

485,00r 

77,000 

1,344,000 

346,000 

1,186,000 

144,000 

12,528,000 

2,621,000 

786,000 

_ 

59,000 

2,240,000 

4- 

49,000 

2,084,000 

4- 

62,000 

20,168,000 

4 

2,451,000 

4,990,000 

4- 

1,298,000 

16,870,000 

4- 

5,343,000 

3,760,000 

4- 

628,000 

10,160,.nno 

1,349,000 

37,000 

^ 

6,000 

527,000 

4- 

225,000 

1,013,000 

4- 

127,000 

3,149,000 

233,000 

*  Net  earnings  before  deducting  taxes. 
AMERICAN    RAILROADS   WEEKLY    STATEMENTS. 


Name. 

Period. 

Ending 

Receipts  for  Week. 
1917.       {    4-  or  - 

Total  Receipts. 
1917.     1     4-  or  — 

Chesapeake  and  Ohio  . . 

44  weeks 

May   14 

$ 
1,029,546 

4- 

$ 
76,981 

$ 

43,812,462 

4-   2,258,690 

Colorado  and  Southern. . 

20  weeks 

21 

299,644 

4- 

22,713 

6,611,812 

4-      708,910 

Denver  and  Kio  Grande 

20  weeks 

21 

655,200 

4- 

101,500 

10,235,752 

4-   1,630,163 

Georgia  Southn  &  Florida 

46  weeks 

21 

47,865 

4- 

4,612 

2,510,884 

4-        24,892 

Louisville  and  Nashville 

20  weeks 

21 

1,360,675 

4- 

143,626 

27,294,173 

4   3,000,000 

Missouri,  Kansas,  &c 

20  weeks 

2; 

696,504 

4- 

66,706 

14,726,674 

4-   2,652,899 

Mobile  and  Ohio 

46  weeks 

19 

268,276 

4- 

16,294 

11,200,631 

4      704,981 

Southern  Railway  

46  weeks 

19 

2,047,611 

t 

190,533 

92,675,562 

4-  10,687,680 

Texas  and  Pacific 

19  weeks 

14 

386,603 

83,409 

7,676,466 

4-      858,842 

TRAMWAY  AND  OTHER  WEEKLY  GROSS  RECEIPTS, 


Period.  Ending 


Present 
Mite- 
age. 


Receipts  for 


jcelpi 
Wei 


Total 
Recelpta. 


-f   or. 


Anglo-Aigontini    ... 

Aucklud  Klect(23fly8) 

Biiickpool  and  Meet- 
wood  

Bristol  Tramways  . . 

Burniey  Corjioration 

Calcutta  Tramways.. 

Chatham  &  District 

CorkKlectric 

Dublin  United  ... 

Egyptian  Markets 

Grand  Canal  

Hastings  and  District 

Hong  Kong  

IsIeofThauet  

Lanarkshire   

Lancashire  United  . . 

Liverpool  Corpora 
tion  Tramways 

Madras  Electric   

New  South  Wales 
Government  Trams 

Pemambuco  Trams.. 

Provioclal  

Rhondda,.  

Siianghai  Electric  .. 

Singapore  Electric  - . 

Torquay   

Yorkshire  (W.Riding) 


24  weeks  June  17 
336  days  1 


23  weeks 

24  weeks 
24  weeks 

23  weeks 

24  weeks 
24  weeks 
24  weeks 
24  weeki 
24  weeks 
24  week 

8  weeks 
37  weeks 
24  weeks 
24  weeks 

24  weeks 
21  weeks 

37  weeks 
24  weeks 
37  weeks 
23  weeks 
3  weeks 
18  weeks 

23  weeks 

24  weeks 


16 
15 
le 
16 
14 
14 
13 
14 
16 
14 
Mar.  3 
June  16 
14 
13 

If 

16 

Mar.  17 
June  17 

16 
7 

Apl.  26 
May  6 
June   7 

17 


329 

m 
n 

51 
12 
36j 
16 
9i 
54 

237) 

19 


42 
124 

220 

ii 


£48,420  - 
£21,742  4- 


£844 

£12,182 

£1,865 

«66,259 

£1,540 

£1,169 

£7,367 

£829 

£865 

£1,435 

£19,963 

£556 

£3,144 

£2,669 


£16,908 
Rs32,142 

£39,169 
£3,726 
£2,800 
£1,605 
g24,646 
$13,175 
£657 
£2,146 


1,468    1,235,124  4- 
690       259,101   4- 


699 

1,110 

330 

1,978 

305 

166 

809 

60 

338 

406 

8,876 

"  786 
667 

2,116 
1,866 

86 
796 
2S3 
318 
6,877 
772 
153 
86 


11,063 
238,924 

1,664,946 
28,724 
29,6-2 
148,818 
52,637 
22,025 
24,545 
126,730 
9,890 
60,876 
48,262 

350,808 
375,924 

1,421,390 
86,916 
78,.541 
32,066 
70,734 
257,111 
11,689 
47,471 


4,371 
6,043 

452 

11,632 

21,296 
1,84S 
1,566 

18,200 
6,161 
2,431 
4,066 

10,641 

214 

8,480 

8,0i0 

26,847 

54,s:t 

5,963 
16,480 
176 
4,742 
12,240 
1,664 
785 
7,239 
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ANALYSIS    OF    BALANCE-SHEETS. 


HOWARD  AND  BDLLOUGH. 


May  31, 1917. 


LIABILITIES. 

Amount,    Ino.orDeo. 


6  %  pref.  shares 
Ord.  shares  ... 
4  %  deb.  stock  . 
Int.  accrued  . . . 
Sun.  creditors  .. 

Reserve   338,851 

Div.  reserve 120,000 

Contingency  res.    152,000 
Profit  and  loss  . .      90,328 


£ 

250,000 
750,000  , 
260,000  , 

4,137 
45,842  , 


—  22,632 

+  25,000 
+  11,220 

—  9,840 


Total    1,981,158  ..  +    3,748 


ASSETS. 
Amount.  Ino.orDeo. 


Business,     good- 
will. &o 852,222 

Book  debts 190,709  . 

Inveslments 614,669  . 

Cash  at  bank 25,383 

Cash  in  bills  ....      25,214 

Stock-in-trade  ..  272,961 


-f     2,187 

—  18,249 
+   65,488 

—  69,882 

—  651 
-f  14,855 


Total    1,981,158  ..  -1-    3,748 


BDRHAH    OIL. 

December  31, 1916. 


LIABILITIES. 

Amount.  Inc.  or  Dec. 


£ 

250,000 

750.000 

1,905,000 


1st  pref.  shares 
2nd  pref.  shares 

Ord.  stock    

Share  premium 

account  ....  135,805 
Cap.  reserve  . .  80,000  . 
Gen.  reserve  ..  1,350,000  , 
Insurance  fund  280,000 
Marine  fund  . .  154,881 
Sun.creditors  . .  747,256 
Profit  and  loss     839,015 


4-  200,000 

+  20,000 

-I-  24,966 

-I-  242,743 

^■  312,519 


Total 


6,491,957  ..   -h  800,228 


ASSETS. 
Amount.  Inc.  or  Dec, 


£ 
658,755 
207,669  , 
298,713 


Refineries    .... 

Wells,  plan  t,&c. 

Pipe  lines    

Tanks,  tankers, 
&c 352,621  . 

Stocks  of  plant     359,237  . 

Stocks  in 
tankers 147,531  . 

Stores  at  re- 
fineries       195,860  . 

Stores  afloat   . .      231,372  , 

Products 617,470  . 

Investments   ..  1,582,324  . 

Sundry  debtors     876,968  . 

Sundries 52,762  . 

Cash  and  loans      603,128  . 

Anglo  -  Persian 
Oil  pref.  (liv..     207,547 


Total 


£ 

—  84,453 

—  80,000 

—  40,000 

+  39,853 

—  81,581 

-t-  29,347 

+  3,237 

+  119,294 

—  77,495 
+  458,855 
+  277,934 

—  7,889 
-H  234,359 

-h  8,777 


6,491,957  ..  -^  800,228 


BRUNNEE    MOND. 
March  31,  1917. 


LIABILITIES. 

Amount.   Inc.  or  Deo. 


£ 

Ord.  shares  . .  3,097,649  . 

Pref.  shares  . .  1,500,000  . 

Reserve 1,991,098  . 

Suspenseacct.     144,110  . 

Savings  banks 
department.       57,733  . 

Creditors  610,269  . 

Dividends  un- 
claimed          1,499 

Balance  due 
bankers 262,120 

Profit  and  loss    826,759 


£ 

320,416 

240,832 
117,826 

56,951 
117,839 


262,120 
58,563 


Total 


8,491,237  ..  -H  1,061,232 


Properties... 


ASSETS. 
Amount. 

£ 
4,320,075  . 


Investments..  2,235,757 
Patents    acct.         3,685 

Stocks 1,173,969 

Debtors 753,288 

Cash    4,473 


Inc.  or  Deo. 
£ 

83,237 
886,400 
1,823 
162,584 
117,553 
186,719 


•t- 
+ 


Total 


8,491,237  ..  -f  1,061,232 


COMPANY    NEWS 


DIVIDEND  ANNOUNCEMENTS. 


Name  of  Company. 


Bate  %  per  Annum,  except  where 
marked  %  or  stated  in  Cash. 
*  Interim  div.         +  Final  div. 

Date  of  I 
Pay- 
ment. I 


Final. 


Method 

of 
Payment. 


Insurance. 

Clerical,  Medical,  &  General 

Life  Assurance    

English  and    Scottish  Law 

Life  Assurance  Assoc.  .. 
Star  Assurance 

Tea  and  Rubber. 

Baru  (Java)  Estates  

Batu  Tiga  (Selangor)  Rubber 

British  Indian  Tea 

Bumside  Tea  of  Ceylon   

Caledonian    (Ceylon)     Tea, 

Pref 

Chandpore  Tea    , 

CuUoden  C'^nsolidated 

Dumont  Coffee  

Kastern  Assam  Co 

F.M.8.  Rubber  Planters  ... 

Ghoir  Allie  Tea    

Highland  Tea  of  Ceylon  ... 

Jugra  Estate 

Kapoewas  Rubber 

K*^  pong  (Malay)  Rubber  .... 

Klabang  Rubber 

Lendu  Rubber 

Lochnagar  Produce  

Lungla  (Sylhet)  Tea 

Madingley  (Malay)  Rubber  . . 

Malayahim  Rubber    

Merton  Rubber    

Noya  Para  Tea 

Pabbogan  Tea  

Pataliiig  Rubber 

Pomagalla  Valley  Ceylon  Co. 
RosehaughTea  and  Rubber, 

Pref 

Rungajaun  Tea  Co , 

Rnpajuli  Tea    , 

Sampang  Java  Rubber , 


9/6  p. s. 

3/lJ  p.s 
7d  p.s.* 

10  %f 
30%+ 
30  %t 


3% 
20  %\ 

124;%! 

80'%+ 
6%+ 
55%  f 

15"%^^ 
10%+ 
7*  %+ 
6%+ 
20  %+ 
11  %+ 

10"%+ 

22"%+ 

30%* 

4  %+ 

3i% 

i2i%+ 


July     2 
July  10 


Tax  free 


Less  tax 


Dividend 

for  Whole 

Years. 


Lat'st 
Year. 


Pre- 
vious 
Year. 


July  2 
July     : 

July  14 
July  10 


July? 


July   10 


July     5 


July  2 


Tax  free 

Less  tax  4/6  in  £ 

Tax  free 


Less  tax 
Less  tax 

Tax  tree 
Less  tax 
Less  tax 
Less  tax 
Less  tax 
Leas  tax 
Tax  free 
Less  tax  4/6  in  £ 
Less  tax  5/  in  £ 


Less  tax 

Less  tax 


% 


16 
50 
14 

2}i 


25 
'4 

m 

6 

120 

10 

85 

7i 

14 

124 

10 

25 

15 

10 

20 

12 

35 


% 


5 
45 
13 

5 


10 

nil 
17i 

130 
15 
60 

nil 

i% 

vi\ 

15 
30 
13 

8 
18 

8 
30 

io 


20 

30 
8 


DIVIDEND    ANNOUNCEMENTS— Co«/m«<rrf. 


Sapong  Rubber  and  Tobacco 

Scottish  Assam  Tea 

Sephinjuri  Bheel  Tea 

Shawlands  Estates 

Singlo  Tea 

Tamiang  Rubber  Estates 

Tempeh  Java  Rubber 

Upper  Assam  Tea 

Mlninff. 
Anglo-French  (Transvaal),Pf 

Aijex  Mines 

Brakpan  Mines    

Central  Mining  &  Investment 
City  and  Suburban  Gold  . 


City  Deep  

Consolidated  Main  Reef  . , 

Crown  Mines    

Durban  Roodepoort  Deep 
Geduld  Proprietary  Mines 

Geldenhais  Deep , 

Ivanhoe  Gold    

Modderfontein  B 

Modderfontein  Deep 

Mount  Lvell  Mining 

Mount  Morgan  Gold 

New  Brilliant  Freeholds  . . 

New  Modderfontein 

Nourse  Mines 

Rand  Mines 

Rand  Select  Corporation. , 

Robinson  Gold , 

Rose  Deep 

Sub-Nigel    

Tonkah  Harbour  Tin , 

Townsite  Extension    Silver 

Mines  (Cobalt) 

Van  Ryn  Gold  Mine   

Village  Deep 

Witwatersrand  Deep 

Other  Companies. 

A.J.White    

Australian  Agricultural    ... 

Charles  Kinloch  and  Co 

Coventry  Chain    

Davy  Brothers .....   

Dominion  of  Canada  Invest 

ment 

Eastern  Extension  Telegr'ph 
Eastern  Telegraph,  Ord, 

E.  C.  Powder  Co 

"  Flower  "  Motor  Ship  . 

Fortuna  Nitrate  

Globe  Telegraph  and  Trust. . 

Hardy's  Crown  Brewery 

Harrison's  &  Crosfield,  Pref, 

Hoare  and  Co 

Howard  and  Bullough 

Imperial  Cold  Storage 

International  Pfaudler 

James  Keith  and  Blackman 
J.  G.  White  and  Co.  .., 

Do 

John  Crossley  and  8ons,Ord. 

Do  Pref 

J.  Stone  and  Co 

Khedivial  Mail  S'eamship  .. 
Madame  Val  Smith,  Pref.  . . 

Manchester  Dry  Docks 

Nalder  &  Collyer's  Brewerj 

National  Explosives 

National       Mortgage       and 
Agency  of  New  Zealand 

New  River  Company 

New  Zealand  and  River  Plate 
Land  Mortgage    . . 

O.  C.  Hawkes    

People's  Refreshment  House 

Biordon  Pulp  and  Paper 

Ruston,  Proctor,  and  Co 

Santa  Rita  Nitrate 

South  Hetton  Coal 

Tarapaca  &  Topocilla  Nitrate 
The  Mint,  Birmingham 

Thornton  Smith 

White,  Tomkins.  tfc  Courage 
Yorkshire  Evening  News, 


io'% 

Fourth 

13  %t 

*" 

5% 

June  30 

5%* 

July   16 

/6p.s.* 

Aug.  11 

22i  %» 

Auft.    3 

4/ps. 

July  9 

6i%' 

22J%' 

Aug.  3 

5  %* 

20  %* 

Aug.  3 

2J%' 

Aug.  3 

5% 

About  1 

12!  %* 

Aug.  3 

2/6  p.s.* 

July    26 

40  %► 

Aug.  3 

40  % 

About  1' 

1/3  p.s.« 

July  30 

1/p.s. 

Aug.    r 

50% 

July  19 

16J%* 

Aug.  3 

6}  %* 

Aug.  3 

75%' 

Aug.  10 

12«%* 

Aug.     3 

3J  %♦ 

Aug.  3 

12*%» 

Aug.  3 

%%* 

Aug.  15 

10% 

July  22 

6d  p.s. 

♦     ,. 

17J% 

74%' 

Aug.  3 

5%* 

5/   p'.s.t 

.. 

6* 

July     2 

3/p'.s.* 

July   14 

1J%* 

July  14 

1/  p.s.t 

21  %* 

4  %t 

1|% 

July  14 

4%t 

24%+ 

" 

3'%* 

July     1 

1/  p.s.' 

Aug.  1 

2/6  p.s.* 

Aug.  1 

10' 

*  ' 

3  % 

Julyl 

10/  p  3 

10%+ 

)/   p.s,' 

June  30 

n* 

July     4 

12* 

July     2 

5* 

•  • 

11  % 

Jane  30 

Vi%t 

•• 

5/  p.8.' 

July     5 

Less  tax 
quarterly  dividend 

Tax  free 
Less  tax 


Tax  free 
Less  tax  3/6  in  £  t 
holders  in  U.K. 


Less  tax  5/  in  £ 


Less   British    tax 


15 
8 

'5 
20 

i2i 
12J 


o  sba 


gust 


3/6  in 


Tax  free 

Leas  tax  3/9  in  £ 


Tax  free 


Less  tax 


Tax  free 
Tax  free 


Tax  free 
Tax  free 
Tax  free 
Less  tax  5/  in  £ 


Lefis  tax 

Tax  free 
Less  tax 

Less  tax 
Less  tax 

Less  tax  5/  in  £ 


Tax  free 


Tax  free 
Tax  free 


Less  tax 
Less  tax 


Tax  free 
Tax  free 
Tax  free 


nil 

9/6  ps. 
& 

io 


7i 

io 
7 

18i 

'e 
10 

5 

5 
10 

6 


16 


15 


12i 


10 
2i 

"5 
20 

6 
10 

5 


II 


'4: 
20 

'74 

nil 


S 
9/6  ps. 


10 


74 

5 

7 

174 

'4 
10 

5 
10 
10 

6 


10 
nil 

nil 

20 

5 

10 


Eighteen  months. 


MINING  OUTPUT  STATISTICS  FOE  MAY. 


Gold. 

Abbontiakoon    

Butters  Salvador  . . . 

Cam  and  Motor 

Durban  Koodeport  , 

Gaika 

Golden  Horseshoe  . 
Kimberley  Reefs  , . . 
London  &  Khodesian— 

Kadnor     

Mickey 

Jessie    

Eagle  Vulture    . . . 
Offln  River  (April  and 

May) 

Oroya  Links  

Uezende  (Central  Sect.) 
St    John  Del  Rey  (1st 

half  June)    

Santa  Oertrudis    . . . 

Selukwe    

Waihi    Gold  (period  to 
June  2) 


Tons 
Crushed. 


Mill. 


Tons. 

9,736 

3,630 
12,131 
14,410 

3,572 
16,020 

4,900 

1,375 

'305 
250 


5,200 


30,038 
340 


IO,OCO 


cs  o 


Tons. 


14,143 
S28 


4,900 


Gold  Recovered 


Mill. 


Ozs. 


2,397 


825 


•5-2 

(S  o 


Ozs. 


983 


535 


(gold 


Total. 


Ozs. 


3,380 

8,309 
1,360 


466 


89 
&  silver) 


Value. 


£ 
18,475 

16',319 

7',i04 
35681 
5,786 

1,700 
549 
355 
375 

1,864 

11,162 

8,150 

16,500 

'371 

27,488 


£ 

2,856 

86,250 

1,300 
2,026 
11,733 


744 
1,588 


5,100 
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Other  Notes  in  Return. 


Tin. 

Anglo-Contiaentai   . 

Bisiohi 

Chenderiang      Tin     (2 

weeka  to  June  15) 

Forum  River 

Eamunting  Tin  (2  weel^s 

to  June  15) 

Nigerian  Tin 

OfBn  River  (Apl.  &  May 
Porco  Tin 

Siamese    

Hlscel  laneous. 

Apex  (Coai) 

Chinese  Engineering  . . 

North  Broken  Hill 

Witbank  Colliery 


Decrease  due  rains. 


Reduced  output  due  to  heavy  cyclone. 


Value,  £4,095. 

18    mctrio    tons    concentrates,    containing 

62-2  %  metallic. 
First  half  June. 

Estimated  profit,  £2,405. 

Sales,  week  June  2,  63,597  tons  coal ;  and 

week  June  9,  63,324  tons. 
Last  week  produced  890  tons  concentrates, 

containing  570  tons  lead  and  22,072  ozs  silver. 


BOND    DRAWINGS, 


Argentine  Goverxmeni. — The  numbers  are  announced  of  2,566 
bonds  of  the  Argentine  Government  Five  per  Cent.  Loan, 
[8S6-7,  which  have  been  drawn  for  payment  on  July  2nd  next. 
Lists  may  be  obtained  of  Messrs  Baring  Brothers  and  Co.  and 
Messrs  Morgan,  Grenfell,  and  Co. 

Bank  of  Commerce  United  Railways  of  the  Havana  and 
Regla  Warehouses.— Messrs  J.  Henry  Schroder  and  Co.  an- 
nounce that  in  carrying  out  the  operation  of  the  sinking  fund  of 
the  5  per  cent,  first  mortgage  bonds  (1890),  157  bonds,  the 
numbers  of  which  are  published,  amounting  to  ;^4g,ioo,  have 
been  drawn  by  lot  for  payment  at  par,  and  will,  together  with 


the  half-yearly  interest  due  July  ist,  be  paid  at  their  counting- 
house  on  and  after  July  2nd. 

Brazilian  Bonds. — Messrs  N.  M.  Rothschild  and  Sons  an- 
nounce that  bonds  amounting  to  ;^29,74o  nominal  capital  of 
Brazil  5  per  cent.  Funding  bonds  of  1898  have  been  pur- 
chased for  the  sinking  fund  of  July  ist. 

Chilian  Loan.— Messrs  N.  M.  Rothschild  and  Sons  announce 
that  bonds  of  London  issue  of  Chilian  Government  5  per  cent, 
loan  of  igii  for  ;if 4,905,000  nominal  capital,  amounting  to 
;f 37,080  nominal  capital,  have  been  purchased  for  sinking  fund 
of  July  15,  1917. 

Electric  Light  of  Cochabamba. — Messrs  Erlangers  announce 
that  ;^io,8oo  of  bonds  of  the  Electric  Light  and  Power  Company 
of  Cochabamba  (Bolivia)  6  per  cent.  Government  guaranteed 
loan  have  been  redeemed,  by  purchase,  by  the  operation  of  the 
sinking  fund,  and  the  bonds  have  been  cancelled. 

Greek  Guaranteed.— The  Bank  of  England  announce  the 
numbers  of  686  bonds  of  the  Greek  Guaranteed  Two  and  a-Half 
per  Cent.  Gold  Loan  of  1898,  which  have  been  purchased  for 
the  sinking  fund  and  cancelled. 

Pernambuco  Water. — The  numbers  are  announced  of  bonds  of 
the  1885  issue  and  also  6  per  cent,  second  debentures  of  the 
Pernambuco  Water  Company  6  per  cent,  loan  (Companhia  do 
Beberibe)  drawn  for  redemption  on  July  ist  next  at  the  offices  of 
Messrs  Knowles  and  Foster,  48  Moorgate  street,  London. 

Pir/eus  Athens  Railway.— Messrs  R.  Raphael  and  Sons  an- 
nounce the  numbers  of  3  per  cent,  bonds  of  the  Pirsus,  Athens, 
and  Peloponnesus  Railway  drawn  for  repayment  at  par  on  July 
15th. 

Portuguese  Government  Lo.^n.- Messrs  Baring  Brothers  and 
Co.  announce  the  numbers  of  910  bonds  of  the  Portuguese  Govern- 
ment Three  per  Cent.  External  Debt  (Third  Series)  amounting  to 
;f  i8,iog,  together  with  an  equal  number  of  special  non-interest 
bearing  bonds  amounting  to  ^^6,036  6s  8d,  which  have  been 
drawn  for  payment  on  July  2nd. 


SUMMAKT     OF     OOMFANY     FBOFIT     iLND     LOSS     ACCOUNTS. 


Company, 


Period 
Ending. 


Net 

Profit 

Balance 

After 

from 

Pay- 

Last 

ment  of 

Aooomit. 

Deben- 

ture 

Interest 

Amount 
Avail- 
able for 
Distri- 
bution. 


Appropriation. 


Dividend. 


Ordinary. 


Rate.   I  Amount 


Prefoe. 


Amount. 


Carried   to 
Reserve, 
Deprecia- 
tion, &o. 


Balance 
Forward 


Corresponding 
Period  Last  Year. 


Net 
Profit. 


Divi- 
dend. 


Banks.. 

Bank  of  Australia    

Colonial  of  AustraKsia 

Gas. 

Petersfield  and  Selsey  Gas . . . , 
Iron,  Coal,  and  Steel. 

Davy  Brothers 

Dinnington  Main  Coal  

Howard  and  BuUough    

James  Keith  and  Blackman. . . 

Maltby  Main  Colliery 

Ruston,  Proctor,  and  Co 

Land  Mortgage  &  Financial 

Egyptian  Agricultural    

New  River  Company 

Victoria  Dwellings  Association 

Oil. 

Burmah  Oil  , 

Shipping. 

Tedcastle  McCormick 

The  Flower  Motor  Shiij . . . . 
Tea,  Rubber,  &c. 

Aeng.sono  (Java)   

Badulipar  Tea 

Bangawan  Rubber  

Barasor 

Batu  Tiga  (Selangor)  Bubbei 

British  Indian  Tea 

Bukit  Ijok  (Selangor) 

Burnside  Tea    

Changkat  Salak    


Chargola  Tea 

Consolidated  Rubber  &  Balata 

Dooars  Tea  Co 

Eastern  As.sam , 

East  Java  Rubber   , 

F.M.S.  Rubber  Planters    . . 

Ghoir  Allie  Tea    

Highland  Tea  

Hong  Kong  (Selangor)  Rubber 

Kapoowas  Rubber    

Klabang  Rubber 

Lendu  Rubber 

Lok  Kawi  Rubber    

Lungla  (Sylhet)  Tea   

Nedoem  Tea 

Noyapara  Tea  

Oriental  Rubber  Co 

'oongalla  Valley 

Sagalla  Tea  

Jungajann  Tea  


Mar.  31(b) 
Mar.  31(b) 

Dec.  31 

Mar.  31 
Mar.  31 
May  31 
Mar.  31 
Mar.  31 
Mar.  31 

Mar.  31 
Mar.  25 
April  30 

Deo.  31 

Mar.  31 
Dec.  31 


Deo 

.31 

Dec 

31 

Dec 

31 

Dee 

31 

Deo 

31 

Apl. 

30 

Dec 

31 

Doc 

31 

Deo 

31 

Nov 

30 

Dec. 

31 

Dec 

31 

Dec 

31 

Deo. 

31 

Deo 

31 

Dec. 

31 

Dec. 

31 

Dec. 

31 

Deo. 

31 

Dec. 

31 

Mar.  31 

Dec. 

31 

Deo. 

31 

Dec. 

31 

Dec. 

31 

Doc. 

31 

Deo. 

31 

Dec. 

31 

Dec. 

31 

£ 

7,991 

5,484 

Dr.  1,357 

12,960 
10,045 
37,698 
10,515 
11,493 
15,626 


3,627 
1,290 

28,556 

3,582 
11,889 

175 
11,897 

24,192 

5,976 

9,623 

3,958 

430 

7,485 

10,273 

1,217 

19,011 

29,106 

3,012 

548 

613 

141 

264 

3,564 

4,126 

2,113 

8,240 
17,427 
2,237 
4,273 
2,520 
510 
8,215' 


£ 

22,164 
27,024 

Dr.    315 

37,917 
59,937 

116,380 
33,699 
35,522 

127,224 

1,260 

16,491 

456 

1,276,584 

9,843 
10,509 

11,331 
31,254 

5,0721 
33,322 
60,639 
21,370 
25,433 

1,715 


£ 
30,156 
32,508 

Dr.  1,672 

50,877 
69,982 

154,078 
44,214 
47,015 

142,850 

1,260 

20,118 

1,746 

1,305,140 

13,425 
22,398 

11,506 
43,151 

5,072 
57,514 
66,615 
30,893 
29,391 

2,145 


53,035   60,520 


26,077 
27,398 

111,256 

20,7061 

28,938 

16,409 

6,018 

6,480 

565 

10,244 

13,043 

15,632 

2,767 

51,478 

97,833 
8,507 

41,126 

13,088 
8,726 

15,294 


36,350 

28,615 

130  267 

4^,'^06 

31,950 

16,957 

6,631 

6,621 

829 

13,808 

17,169 

17,745 

2,767 

59,718 

115,266 

10,744 

45,399 

15,608 

9,236 

23,509 


% 
8 
7 


10 

20(a) 

n 

10 
10 
10 


12i(a) 

30(a) 

74 
5 

15 
45 

30 
50 
14 

24 
30  Pf.l 
30  Df. 
15 

32J 

IV4  (a) 
2U(a) 
6 

120 
10 

'74 
14 

124(a) 

25 
40 
12 
30 
8 
174(a) 
20 


12,000 
4,733 


9,000 
57,500 
75,000 

8,000 
35,000 
60,000 


16,250 
604 

571,500 

5,626 
8,750 

4.500 
14,919 

2V,000 

37,150 

8,516 

17,377 

875 

21,296 

12,302 

68,250 

17,259 

15,047 

6,412 

4,802 

3,200 

4,650 
7,000 
8,297 

19,375 
36,61S 
3,000 
18,500 
5,200 
8,925 
2,790' 


£ 
10,642 

(d)  3,315 

15,000 
2,112 

17,500 


46,500 
3,750 


2,557 
4,750 
"825 


5,670 

16,558 

5,250 


4,650 
10,463 


837 


£ 

10,000 

11,000 


25,000 

25,000 
20,000 

45,750 

1,260 
813 


3CO,000 


3,000 

'  4,167 
5,000 
5,0C0 
6,200 

'  897 
2,500 


7,477 

50C 

1,00c 


2,767 
10,00t 
20,00c 


3,989 
'  3,00c 


& 

8,155 

6,133 

Dr.  1,672 

13,562 
12,482 
39,078 
14,102 
12,015 
19,600 


3,055 
1,142 

387,140 

4,04S 
13,648 

4,006 
25,675 
905 
23,764 
24,466 
15,352 
12,014 
373 

36,724 

18,378 

12,057 

56,767 

32,547 

16,9C3 

3.068 

1,329 

2,421 

82S 

9,158 

10,169 

9,448 

25,693 
48,184 

7,744 
28,899 

6,419 

311 

16,8821 


£ 
19,48i 
27,147 

331 

37,130 

126,152 
31,707 

126,223 

Dr.1,201 

20,690 

1,290 


% 
8 
7 


10 

io 

10 

io 


124(8) 


822,770   274 


9,720 


471 
37,763 

48,659 
56,293 
15,500 
24,969 
3,292 

45,929 

45,897 

115,991 

39,268 

18,109 

1,90C 

5,776 

7,717 

264 

]2",172 
1,277 

58,088 
95  345 
4,733 
41,593 
13,217 
10,4  lOl 
ll,628l 


40 

30 
45 
13 

40  Pref. 

30  Def. 

35 

324 
174 
20(a) 

130 
15 


124 


30 

40 

8 

30 

10 

20(a) 
20 
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SUMMARY     OF     COMPANY     PROFIT     AND     LOSS     AGCOXJTSST&.— Continued. 


CotnpaDy. 


Period 
Ending. 


Balance 
from 
Last 

Aooount 


Net 
Profit 
After 
Pay- 
ment of 
Deben- 
ture 
Interest. 


Amonnt 
Avail- 
able for 
Distri- 
bution. 


Appropriation. 


Dividend. 


Ordinary, 


Bate.    I  Amount. 


Prefce. 


Amount. 


Carried  to 
Reserve , 

Deprecia- 
tion, &o. 


Balance 
Forward 


Corresponding      | 
Period  Last  Year,  h 


Net 
Profit. 


Divi- 
dend. 


Rupajuli  Tea     

Selangor  Rubber 

Singlo  Tea  

South  Wanarajah 

Upper  Assam  Tea    

Waverley  Plantations 

Telegraphs. 

Marconi  International  Marine 

Tramways. 

Imperial  Tramways     

Singapore  Electric  

Waterworks. 
Province  of  B .  A .  Water    .... 

Stroud  Water    

Other  Companies. 

A.  J.  White  

Anglo-French  Textile 

Brunner  Mond 

Gape  Asbestos  


Carr's  Flour  Mills 

Dublin  Brick  Company 

Edward  and  John  Burke   

Fuller's  Earth  Union 

Goodwin,  Foster,  Brown    .... 

Gordon  and  Blair 

Headland  Hotel   

Molbrooks 

J.  and  J.  Baldwin    

J.  C.  and  J.  Field    

J.J.Allen 

John  Swain  and  Sons 

Lewis  S.  Richards  

North  British  Cold  Storage   . . 
People's  Refreshment  House . . 

Sam  Isaacs    

Stevenson  and  Howell    

Stranaghan  &  Stephens  Stores 

The  Mint,  Birmingham 

Thorn  and  Hoddle  Acetylene  . 
Tower  Tea 


Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Deo.  31 

Dec.  31 

Dec.  31 
Deo.  31 

Deo.  31 
Dec.  31 

Mar.  31 
Dec.  31 
Mar.  31 

Dec.  31 

Mar.  31 
Mar.  31 
April  30 
Mar.  31 
Dec.  31 
Mar.  31 
Dec.  31 
Mar.  31 
April  30 
Mar.  31 
Jan.  31 
April  30 
Feb.  18 
April  30 
Dec.  31 
Dec.  30 
Dec.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Dec.  31 


1,830 

3,437 

5,267 

5,308 

69,858 

75,166 

5,282 

72,644 

77,926 

623 

9,116 

9,739 

31,606 

26,813 

58,419 

484 

3,614 

4,098 

26,996 

96,748 

123,744 

194 

12,355 

12.549 

6,033 

9,913 

15,946 

9,377 

29,218 

38,495 

Drl7,395 

88 

Drl7,Sa7 

13,345 

10,876 

24,221 

875 

8,152 

9,027 

121,547 

1,117,153 

1,238,700 

4,600 

12,724 

17,324  1 

15,692 

17,518 

33,210 

1,422 

Dr.    610 

803 

26,658 

51,989 

78,647 

,  , 

6,571 

6,571 

3,572 

5,278 

8,850 

9,628 

13,577 

23,205 

309 

1,186 

1,495 

11,227 

28,892 

40,119 

14,311 

94,343 

108,654 

3,314 

18,418 

21,732 

1,124 

11,985 

13,109 

1,982 

10,355 

12,337 

2,123 

2,411 

4,534 

1,208 

2,871 

4,079 

1,068 

3,144 

4,212 

1,171 

1,380 

2,551 

44,316 

27,013 

71,329 

867 

1,137 

2,004 

11,285 

16,860 

28,145 

3,519 

2,093 

5,612 

8,124 

935 

9,059 

20 
216§ 
20 
14 
12i 

15 

2 
5 

6(a) 


7 

30 
Pref.  7* 
Ord.  2* 

15 

'I' 

6 

12i 

20 
15 

5 

7 

6 

5 

6 

5 

17J  (a) 

io 

10 
6 


3,651 

65,000 

,  , 

21,000 

6,825 

7,490 

780 

5,054 

•• 

51,618 

. . 

3,100 

9,325 

5,000 

•• 

22,500 

7,500 

4,552 

3,069 

814,972 

105,000 

4,788 

.. 

1,788 

9,000 

3,000 

16,870 

13,500 

3,191 

1,774 

2,070 

2,200 

7.031 

1,406 

15,000 

2,625 

28,135 

9,742 

1,500 

5,156 

3,850 

3,750 

3,000 

2,500 

572 

(o)401 

1,350 

,  , 

3,403 

•• 

15,050 

4,761 

1,667 

12,000 

3,600 

1,000 

663 

1,440 

3,600 

500 

1,116 

6,760 

5,000 

5,166 

58,007 

, , 

50,101 

62,846 

, , 

1,469 

10,765 

.. 

53,365 

14,378 

750 

3,348 

484 

20,847 

51,279 

63,530 

124 

13,747 

3,000 

7.946 

3,883 

3.000 

5,495 

.. 

•• 

Drl7,S07 

78 

24,221 

16,729 

,, 

1,406 

9,237 

102,500 

216,228 

1,011,501 

5,000 

5,748 

.. 

•• 

21,210 
805 

14,007 

20,000 

28,277 

39,779 

1,606 

4,580 

6,451 

750 

11,101 

17.791 

150 

1,345 

310 

5,000 

17,791 

33,784 

55,000 

15,777 

75,796 

5,000 

10,076 

13,716 

3,000 

2,509 

11,011 

4,929 

1,908 

10,832 

.  , 

3,561 

3,233 

1.000 

1,729 

3,377 

500 

309 

6,052 

,  , 

2,551 

,  , 

2,000 

49,518 

33,930 

,  , 

337 

735 

,, 

12,545 

27,328 

,  , 

3,949 

2.335 

1.000 

3,019 

.. 

30 

162J 

20 

m 


12J 
2 


5 

4 

27i 

15 

'5 
8 


20 
12 

5 

6 

6 

5 

6 

5 

is  (a) 

26 

74 


(a)  Free  of  income-tax.      (b)  Accounts  for  half-year.       (c)  Arrears  of  preference  dividend  to  June  1,  1916.     (d)  Including  arrears. 


Lord  Carmichael  has  joined  the  board  of  the  Mercantile  Bank 
of  India. 

The  registered  and  transfer  offices  of  Edward  Lloyd  have  been 
removed  to  41  Coleman  street,  E.G.  2. 

Mr  Gilbert  \V.  Fox,  of  Liverpool,  has  accepted  the  invitation  of 
the  directors  of  the  Colonial  Bank  to  join  the  board.  He  is  a 
director  of  the  Guardian  Assurance  Company  and  of  Lever  Bros., 
Ltd. 


GOVERNMENT   STOCKS,   &c. 

COLOMBIA  DEBT  TENDERS.  —  The  General  Investors  and 
Trustees,  Limited,  announce  that  the  tenders  of  Colombian  six 
per  cent,  bonds  for  cancellation  below  £^2  i8s  gd  per  cent,  were 
accepted  in  full,  and  offers  at  that  price  were  accepted  to  the 
e.Ntent  of  60  per  cent. 

FRENCH  GOVERNMENT  LOAN  IN  JAPAN.— An  arrangement  has 
been  concluded  between  the  French  Government  and  a  group  of 
Japanese  banks,  headed  by  the  Yokohama  Specie  Bank,  Limited, 
tor  a  public  issue  of  French  Government  Exchequer  Bonds, 
amounting  to  Yen  50,000,000  in  Japan.  The  conditions  of  the  issue 
are  entirely  the  same  as  those  of  the  British  Government  6  per 
Cent.  Yen  Exchequer  Bonds  issued  in  December  last.  The  bonds 
are  for  a  period  of  three  years,  bearing  6  per  cent,  interest  per 
annum,  payable  in  half-yearly  coupons.  The  issue  price  is  at  par. 
Subscriptions  will  be  received  in  two  instalments,  viz.,  40  per  cent, 
on  July  7th  and  60  per  cent,  on  August  loth.  The  list  was  opened 
on  the  15th,  and  has  been  closed. 

INDIAN  WAR  LOAN. — Applications  for  payment  of  subscriptions 
to  the  Indian  War  Loan  in  England  in  the  shape  of  British 
Treasury  Bills  will  be  received  by  the  Controller  of  Currency  at 
Calcutta  between  June  i6th  and  October  31st. 

STATE  OF  SAN  PAULO  5  PER  CENT.  TREASURY  BONDS,  1913, 
AND  5  PERCENT.  2-yEAR  TREASURY  NOTES.— Messrs.  J.  Henry 
Schroder  and  Co  announce  that  they  have  further  received  / 1,736 
in  respect  of  the  surtax  collected  weekly  for  the  service  of  the 
English  portion  of  the  above  bonds,  and  a  further  ^2,604  in 
respect  of  the  surtax  collected  weekly  as  security  for  the  above 
notes. 

VENEZUELA  3  PER  CENT.  DIPLOMATIC  DEBT.— The  Council 
j  of  Foreign   Bondholders  notify  the  receipt   of  a  sight  draft  for 


;^I7,563  IS  6d,  being  the  moiety  of  the  balance  of  the  Debt  Service 
payable  to  the  council  in  respect  of  the  half-year  ending  June  30, 
1917. 

ASSURANCE    COMPANIES. 

GRESHAM. — The  report  for  last  year  states  that  2,800  new 
policies  were  issued  assuring /i, 254, 066  gross  and  /i, 196, 520  net, 
at  premiums  of  /58,973.  The  total  net  premium  income  was 
;^837,92i,  and  the  expenses  and  commissions  /i&4,82i,  or  19  67 
per  cent.  The  rate  of  interest  earned  on  the  funds,  after  deductine 
income-tax,  was  £4  is  icd  per  cent.  The  total  assets  at  the  end  of 
last  year  were  /ii, 149, 143.  The  investment  reserve  account 
stands  at  ;f399,3S3,  and  the  reserve,  against  outstanding  premiums 
and  agents'  balances,  has  been  increased  by  ^30,000  to  ;^50,ooo. 
More  than  three-quarters  of  the  Gresham's  business  is  transacted 
out  of  the  United  Kingdom,  and  it  is  remarkable  that  the  accounts 
should  include  the  figures  for  all  branches  except  the  Austrian  one. 

RAILWAYS. 

ANTOFAGASTA  RAILWAY.— The  report  for  1916  states  that  the 
receipts  were  /i, 852, 655,  an  increase  of  /sso.jgg  (40.13  per  cent.). 
Working  expenses  were  /'i, 004, 884,  an  increase  of  ^330,211  (48.94 
per  cent.).  The  net  receipts  were  ^847, 771,  an  increase  of 
;f  200, 388  (30.95  per  cent).  To  the  balance  of  revenue  account 
there  has  to  be  added  interest  on  Bolivia  Railway  bonds,  registra- 
tion fees,  &c,,  and  the  balance  brought  forward  from  1915  of 
£2^1, 56^,  making  in  all  ;^i,225,655.  Against  this  amount  the 
following  appropriations  have  been  made  : — Staff  benevolent  fund 
;f2o,ooo,  reserve  account  ;^i50,ooo  (making  this  account 
;f  1,250,000),  coal  reserve  account  ;^5o,ooo,  income-tax  ;f  121,607, 
expenses  of  issue  in  U.S.A.  of  six  per  cent,  two-year 
secured  gold  notes  ^24,797,  leaving  ;f859,250.  Deducting  for 
debenture  stocks  interest,  interest  on  6  per  cent,  notes  and  divi- 
dends paid  on  preference  and  preferred  ordinary  stocks,  and 
interim  dividend  on  deferred  ordinary  stock,  there  remains  a 
balance  of  ^381,775  available  for  distribution.  Dividends  of  5  per 
cent,  have  been  paid  on  the  5  per  cent,  cumulative  preference 
stock  and  the  preferred  ordinary  stock  and  an  interim  dividend  of 
2j  per  cent,  on  the  deferred  ordinary  stock.  It  is  now  proposed 
to  pay  a  final  dividend  of  5J  per  cent,  on  the  deferred  ordinary 
stock,  making  8  per  cent,  lor  the  past  year.  This  will  require 
;f  1 10,000,  leaving  a  balance  of  ^271,775  to  be  carried  forward. 

SOUTH  INDIAN  RAILWAY.— The  directors  announce  that  they 
are  prepared  to  renew  the  ^'250,000  3I  per  cent,  debenture  bonds 
which  fall  due  on  July  3,  1917,  for  a  further  period  of  three  years 
from  that  date,  at  the  rate  of  4J  per  cent,  interest  at  the  price  of 
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;f97  5S  per  ;f  loo  bond,  with  commission  of  5s  per  cent.  Holders 
of  these  bonds  are  requested  to  advise  the  company  in  writing  by 
3  o'clock  on  Friday,  June  29th,  whether  they  desire  to  avail  them- 
selves of  this  offer  or  not.  Forms  of  application  for  renewal  can 
be  obtained  at  the  company's  offices. 

MISCELLANEOUS. 

A.  J.  WHITE. — The  report  for  the  year  ended  March  31st  last 
states  that  having  regard  to  the  high  cost  of  material  required  for 
the  manufacture  and  sale  of  the  company's  preparations  and  the 
increasing  difficulty  of  obtaining  and  transporting  it  across  the 
seas  the  directors  have  deemed  it  necessary  to  build  up  substantial 
reserve  stocks.  Under  these  circumstances  they  regret  they  are 
unable  to  recommend  the  payment  of  a  dividend.  After  bringing 
forward  /i3,345  and  adding  the  net  profit  of  ;fi6,048,  there 
remains  a  balance  of  ;f29,393.  After  making  provision  for  income- 
tax  the  amount  to  be  carried  forwardis  £i^,zz\. 

ALUMINIUM  CORPORATION.— The  report  for  1916  states  that 
the  net  profit,  after  providing  for  debenture  interest  and  other 
charges,  amounts  to  ;^46.8g8,  which  with  the  balance  brought 
forward  from  1915  makes  a  total  at  credit  of  profit  and  loss  account 
of  ;f 5 1. 457-  After  paying  a  dividend  of  7  per  cent,  on  the  pre- 
ference there  remains  a  balance  of  £i6,7jg.  The  directors  last 
Christmas,  in  view  of  the  trading  results  then  ascertained,  dis- 
tributed a  dividend  at  the  rate  of  7  per  cent,  per  annum  upon  the 
preference  stock,  but  as  it  has  been  impossible  to  ascertain  in  time 
for  the  coming  meeting  the  amount  that  will  be  payable  in  the 
form  of  war  taxation  they  regret  that  they  cannot  recommend  the 
payment  of  a  further  dividend,  and  therefore  propose  carrying 
forward  the  balance  oi  £},(>,j'jg. 

BRITISH  COLUMBIA  BREWERIES.— Sperling  and  Co.  announce 
that  the  sales  for  the  month  of  April  amounted  to  6,i8oJ  barrels  for 
872,028,  yielding  net  profit  of  $13,800,  showing  in  comparison  with 
the  month  of  April,  1916,  increases  of  948  barrels,  $14,949  gross 
and  $604  net  respectively. 

DINNINGTON  MAIN  COAL— The  report  for  year  ended 
March  31st  last  states  that  the  net  profit  amounted  to  ;^59,937, 
which  with  the  balance  brought  forward  makes  ;^69,982.  After 
deducting  interim  dividend  of  7j  per  cent.,  there  remains  /48,4i9. 
The  directors  recommend  a  final  dividend  of  12J  per  cent., payable 
29th  inst.,  tax  free,  which  will  absorb  ;^35,938,  leaving  to  carry 
forward  £12,482.  The  output  of  coal  slightly  exceeded  that  of  the 
previous  year. 

J.  fl.  WHITE  AND  CO.— The  report  for  the  year  to  February  28th 
states  that  the  result  of  the  year's  working  shows  a  net  profit  of 
/i8,739.  Following  the  precedent  of  the  two  previous  years,  the 
directors  decided  not  to  pay  an  interim  dividend  in  January  last, 
and  are  now  recommending  a  dividend,  payable  on  July  1st,  on 
both  classes  of  shares  at  the  rate  of  6  per  cent,  per  annum.  'The 
balance  to  the  credit  of  profit  and  loss,  after  bringing  in  £34,94° 
from  the  previous  account,  is  ;^53,67g.  The  directors  recommend 
a  dividend  of  5  per  cent.,  less  income-tax,  on  the  ordinary  shares, 
and  carry  forward  to  next  year's  accounts  /4i,679. 

MALTBY  MAIN  COLLIERY,— The  report  for  year  ended  March  31st 
last  states  that  .the  net  profit  amounted  to  £35,522,  v/hich,  with 
the  balance  of  £11,493  brought  forward,  makes  £47,015.  The 
directors  recommend  a  final  dividend  of  5  per  cent.,  less  tax,  pay- 
able 2gth  inst.,  making  10  per  cent,  for  the  year,  which  will  absorb 
£17,500,  and  to  carry  forward  £12,015.  The  output  of  coal  was 
higher  than  in  the  previous  year,  but  it  is  still  far  below  the  point 
at  which  the  most  economical  results  may  be  obtained. 

RUBBER  AND  TEA. 

DOOARS  TEA.— The  report  for  1916  states  that  the  total  outturn 
of  5,608,379  lbs  is  less  than  last  year,  but  constitutes  the  second 
largest  crop  in  the  history  of  the  company.  The  profit  for  the  year 
was  £111,256,  which  with  balance  brought  forward  makes 
£130,267,  The  directors  recommend  a  final  dividend  of  26J  per 
cent.,  making  32J  per  cent,  for  the  year,  leaving  £56,767  to  be 
carried  forward.  The  Oriental  Rubber  Company  has  made  a 
profit  of  74  per  cent,  on  its  paid-up  capital,  and  pays  a  dividend 
of  30  percent.,  the  same  as  in  1915.  The  British  Malay  Rubber 
Company,  Limited,  has  opened  a  revenue  account  and  pays  a 
dividend  of  10  per  cent,  for  the  past  year.  Reports  from  both 
companies  are  satisfactory. 

KWALOE. — The  report  for  1916  states  that  the  profit  amounted 
to  £5,157,  which,  with  the  amount  brought  forward,  leaves  £6,325. 
After  deducting  fees  for  settlement  of  survey,  depreciation  on 
estate  equipment,  preliminary  expenses,  &c.,  there  is  a  credit 
balance  of  £1  397,  which  the  directors  propose  to  carry  forward. 
The  crop  harvested  was  115,489  lbs,  which  was  below  the  estimate. 
Half  of  all  the  extra  expenditure  has  been  charged  to  revenue, 
thus  increasing  the  extra  book  cost  of  the  crop  to  is  4d  per  lb. 
Shipping  and  other  charges  have  also  been  heavier,  amounting  to 
almost  4d  per  lb,  as  against  3d  per  lb  last  year.  During  the 
coming  year  considerable  additions  to  the  factory  will  be  required 
to  cope  with  the  additional  crop,  the  estimate  being  187,000  lbs. 

TEMPEH  (JAVA).— The  report  for  1916  states  that  after  providing 
for  the  total  London  expenditure  and  reserving  £408  against  de- 
preciation of  buildings  and  machinery,  there  is  a  balance  of 
£16,256,  including  £243  brought  forward  from  last  year's  accounts. 
■The  directors  have  appropriated  £2,400  to  write  down  preliminary 
expenses,  underwriting  commissions  and  brokerages,  and  they 
recommend  the  payment  of  a  dividend  of  12J  per  cent,,  less 
income-tax,  which  will  absorb  £11,909  leaving  a  balance  of 
£1,947  t°  be  carried  forward,  subject  to  Dutch  war  tax  and 
British  excess  profits  duty,  if  any,  and  to  directors'  additional 
remuneration. 
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THE     CORN     TRADE. 

Mark  Lane,  Friday  Evening. 

Weather  conditions  have  been  rather  unsettled  during  the  past 
week,  with  thunderstorms  and  heavy  rains  in  some  parts  of  the 
country.  Barley  and  oats,  also  root  crops,  which  were  in  need 
of  moisture,  will  derive  considerable  benefit,  while  the  wheat 
plant  presents  a  very  healthy  appearance,  prospects  being  favour- 
able for  an  excellent  crop.  Haymaking  is  now  general,  and  a 
good  outturn  is  anticipated.  Business  made  quiet  progress  at 
market  during  the  period  under  review,  no  fresh  feature  being 
apparent  in  any  section  of  the  trade.  The  supply  of  imported 
wheat,  both  on  the  spot  and  afloat,  continues  ample  for  current 
requirements,  and  with  only  a  moderate  inquiry  by  millers 
prices  showed  little  or  no  change  from  those  previously  ruling. 
Native  grain  was  more  freely  offered,  as  farmers  are  apparently 
marketing  the  balance  of  their  old  stock  before  the  new  season 
commences,  while  a  fair  business  was  effected  at  regulation  price. 
In  the  forward  and  floating  section  a  cargo  of  Australian  on 
passage  was  sold  at  83s  to  United  Kingdom  outport,  and  parcels 
of  No.  I  Northern  Manitoba  (seaboard  inspection),  afloat,  realised 
82s  6d,  No.  3  Northern  Manitoba  80s,  No.  5  Manitoba  73s, 
and  tough  Manitoba  80s  6d.  Shipments  continue  on  a  liberal 
scale  from  most  exporting  countries,  with  large  quantities  still 
on  hand  in  Australia,  India,  and  North  America.  In  the  United 
States  the  winter  wheat  crop  is  now  being  harvested  while 
rather  late  in  some  parts,  but  prospects  continue  promising  with 
regard  to  the  spring  belt,  while  advices  respecting  the  Canadian 
crop  are  also  satisfactory.  In  Argentina  climatic  conditions 
favour  the  development  of  the  young  wheat  plant,  and  a  large 
increase  of  cultivated  area  is  again  mentioned,  new  land  having 
been  broken  up  for  wheat  in  most  parts  of  the  country.  Aus- 
tralian and  Indian  advices  are  maintained  with  liberal  offers, 
and  shipments  of  cereal  produce  reported  from  the  latter  country. 
The  demand  for  flour  proved  generally  quiet,  though  prices  were 
kept  at  a  steady  level  respecting  home  milled  qualities,  imported 
descriptions  being  still  largely  nominal  owing  to  paucity  of 
offers.  Homeward  freight  markets  were  inactive  but  firm  for 
all  trades,  competition  for  available  carriers  being  brisk  from 
India  and  the  rice  ports.  Karachi  quotes  250s  scale  basis,  and 
Bombay  320s  on  deadweight  to  this  country,  375s  to  380s  French 
Mediterranean,  or  410s  West  Italy.  On  rice  basis,  Burma  in- 
dicates 480s  to  United  Kingdom  or  French  Atlantic  and  Saigon 
500s  Marseilles.  In  the  United  States  section  a  moderate  inquiry 
was  experienced  for  heavy  grain  from  Northern  Range  to  United 
Kingdom  or  French  Atlantic  at  403,  or  2S  6d  extra  if  loading  in 
the  Gulf.  Homeward  La  Plata  steady,  neutrals  being  in  request 
at  145s  up-river  loading  to  United  Kingdom,  with  5s  less  bid- 
ding from  lower  ports.  The  position  of  maize  is  much  the  same 
as  previously  reported,  only  a  limited  quantity  being  put  forward 
for  milling  purposes,  and  which  was  readily  absorbed  at  full 
prices.  Parcels  of  No.  2  white  flat  African,  on  passage,  sold  to 
a  fair  extent  at  80s.  Native  barley  is  in  meagre  supply,  and 
choice  lots  sell  readily  at  full  Government  prices.  Foreign  sorts 
remain  nominal  pending  fresh  offers.  Latest  estimates  confirm 
the  substantial  increase  in  the  Californian  crop,  which  appears 
quite  likely  to  exceed  all  previous  records.  Imported  oats  con- 
tinue dull  of  sale  and  tendency  of  prices  against  holders,  but 
native  sorts  ruled  firm  at  fixed  quotations,  with  a  good  demand 
for  best  grades.     Of  offal,  ordinary  bran  was  fixed  at  ;^i2  los 
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to  /i2  15s,  and  coarse  middlings  ^^15  los  to  £14  153  per  ton,  ex 
mill,  bags  included.  Quotations  :  Wheat — English  remains  at 
785  per  qr,  480  lbs.  Of  imported  grades,  No.  i  Northern  Mani- 
toba 88s  3d,  No.  2  86s  gd,  both  e.x  ship  to  arrive.  Canadian  feed 
75s,  ex  ship,  and  77s,  landed.  Flour. — American  and  Canadian 
nominal.  Country  straight  runs  6is  to  6is  6d  per  sack,  ex  mill. 
Barley. — English  milling,  65s.  Canadian  feed,  72s  6d  to  73s, 
landed.  Oats. — American  white  clipped  No.  2,  64s  6d ;  Canadian 
Western  No.  2,  65s  6d ;  Chilian  white,  66s  to  69s  as  to  quality, 
all  landed.  Maize. — White  flat  South  African,  833.  La  Plata, 
80s,  ex  quay. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1916-17,  contrasted  with  1915-16,  1914-15, 
and  1913-14: — 


Imports— Wheat  (41  weeks  to  June  9) 
Floor  „  „ 


Ada  week  ending  June  16— Wheat  . 
Flour    . 

Total  imports  42  weeks 

Less  exports— Wheat 

„  Flour 

Net  imports    

Add  to  this  the  estimated  sales   of 
home  grown  wheat 

Forty-two  weeks'  home  supplies    . 

Average  price  of  English  wheat  per 

quarter 

—    per  cwt 

"Visible  supply'  in  U.S.centres,  bash. 
=    in  cwts. . 


1916-1917.  1915-1916.  1914-1915.  1913-1914, 


cwts, 

38,507  2X 

3,775,300 


41,282,500 


41,282.500 
75,8X 
31,700 


41,185,000 
36,375,600 


77,560,600 


B    d 

78    2 

18    0 
bushels. 
20,142,000 
10,730,300 


cwts 

76,108,500 

7,815,6C0 


cwts,  cwts. 

73,632,700  72,750,500 

9,598,900    9,436,900 


83,924,100   83,231,600 


3,338,200 
133,800 


87,396,100 
114,200 
147,000 


87,134,9M 
37,234,600 


124,369,500 


8  d 
43  10 
11    3i 

bushels, 
51,223,000 


1,816,800 
185,100 


85,263,500 
557,000 
368,000 


84,338,500 
35,509,9X 


119,848,4C0 


s     d 

56    1 
12  Hi 

bushels. 

[3,938,000 


82.187,400 

1,883,200 

139,400 


84,210,000 
270,000 
174,400 


83,765,600 
28,890,700 


112,656,300 


8  d 
34  1 
7  lOi 

bushels. 

19,775,000 


27,440,900    7,466,800'  10,593,700 


Note.— Particulars  of  imports  of  wheat  and  flour  have  been  temporarily 
disoontmued  since  February  10, 1917. 

COMPARATIVE  AVERAGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure)  in  the 
past  two  weeks,  and  for  the  corresponding  week  in  each  of  the 
years  from  1913  to  1916. 


QOANTiTiKS  Sold. 

Ateraob  Pbices. 

Wheat. 

Barley. 

Oats. 

Wheat. 

Barley. 

Oats. 

1917 
June     9.. 
16.. 

1913 

1914 

1915 

1916 

qrs  bsh 
24,608    7 
22,812    6 

25,164    3 
31,884    3 
22,797    0 
31,874    0 

qrs  bsh 

6,044    4 
19,755    4 

153  0 
1,889  5 
4,251    4 

672    7 

qrs  bsh 

60i9    6 
8,145    0 

1,860    0 
7,686    0 
5,691    7 
7,277    0 

9     d 

78    0 
78    2 

32    8 
34    1 
66    1 
48  10 

8    d 
67    7 
75    6 

23  10 
25  10 
34    3 
60    9 

8    d 
55    0 
55    1 

19    8 
19    9 

31  9 

32  1 
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works  extensions  have  been  officially  granted  in  the  last  few  days, 
but  no  substantial  progress  will  be  made  with  these  until  after 
the  war. 


The  financial  basis  proposed  by  the  Government  for  control 
of  the  coal  mines  has  now  been  under  consideration  by  the 
local  Coalowners'  Associations,  but  awaits  the  decision  of  the 
Mining  Association.  Inland  collieries  are  working  to  the  full 
capacity  permitted  by  their  diminishing  labour  resources,  but 
pits  in  shipping  centres  suffer  from  periodic  loss  of  output, 
owing  to  lack  of  tonnage.  A  quantity  of  "emergency"  coal 
has  been  allocated  to  London  traders  by  the  London  Coal  Com- 
mittee, so  that  as  much  house  coal  as  possible  may  be  delivered 
during  the  summer  months.  Prices  remain  steady,  except  that 
in  Wales  the  difficulty  of  shipping  has  resulted  in  heavy  stocks 
of  steam  smalls,  which  consequently  tend  to  fall  in  price.  The 
latest  prices  are  :  (Newcastle)  best  steams,  293  6d ;  steam  smalls, 
i8s  gd ;  (Cardiff)  i6s  5d ;  gas  coal  (Durham),  25s ;  best  house 
(Forest  of  Dean),  24s. 

Our  Glasgow  correspondent  (writing  on  Thursday)  says  :— 
A  good  business  has  been  put  through  in  Scotch  and  Cleveland 
irons  this  week,  all  sorts  of  first  and  third  qualities  being  in 
request.  Deliveries  have  been  on  a  large  scale,  and  new  engage- 
ments of  a  liberal  character  were  entered  into,  mainly  for  July 
delivery ;  and  these  would  have  been  more  general  had  makers 
been  prepared  to  meet  consumers'  wishes.  Firms  with  Con- 
tinental connections  report  that  inquiries  are  greatly  ahead  of 
supplies,  or  such  of  these  as  are  liberated,  and,  on  the  whole,  it 
appears  that  producers  are  in  a  position  to  give  more  con- 
sideration to  the  requirements  of  Allied  countries  than  was  the 
case  lately.  Though  there  is  no  prospect  of  early  execution  being 
obtainable,  good  contracts  for  steel  and  malleable  iron  in  their 
several  categories  continue  to  be  booked  for  far  foreign  parts — 
particularly  Australia,  India,  China,  South  America,  and  South 
Africa — tubes,  pipes,  machinery,  bars,  wire  ropes,  fencing, 
rivets  and  bolts,  and  engineering  sections  meeting  with  most 
anxious  attention.  Every  branch  of  trade  in  the  district  is 
operating  under  the  greatest  pressure,  every  effort  being  now  in 
force  to  clean  up  as  much  business  as  possible  before  the  advent 
of  the   July   holidays.     A  considerable     number    of    linings  for 


Our  Middlesbrough  correspondent's  report,  dated  June  21, 
191 7,  is  as  follows  : — Pig-iron  :  Business  goes  on  in  the  stereo- 
typed way  under  the  Control  Committee,  and  works  are  re- 
ceiving adequate  supplies  of  iron.  Exports  to  neutrals  are  still 
forbidden.  The  home  maximum  prices  are  unaltered  at  92s  6d 
for  No.  3,  No.  4  foundry,  and  No.  4  forge,  and  122s  6d  for  East 
Coast  mixed  numbers  hematite.  Manufactured  iron  and  steel  : 
Works  are  entirely  engaged  either  upon  war  material  or  ship- 
building requirements.  The  following  export  quotations  are 
quite  nominal: — Steel  ship  plates,  ^13  los;  steel  ship  angles, 
£11  2s  6d;  iron  ship  angles,  £15;  iron  bars,  ;ifis;  steel  rails, 
;^ii  Ss  net. 

Our  Sheffield  correspondent  writes  : — The  constant  increase 
that  is  taking  place  in  the  local  production  of  steel  is  instantly 
absorbed  by  war  and  general  requirements,  and  although 
deliveries  are  improving  there  is  no  surplus  of  that  material 
nor  likely  to  be.  Developments  in  mechanical  warfare  have 
created  demands  for  a  wider  variety  of  steel,  chiefly  of  the 
better  qualities,  and  aeroplane,  tank,  and  automobile  construc- 
tion is  responsible  for  a  phenomenally  heavy  consumption  of 
what  are  known  as  alloy  constructional  steels.  Electric  melting 
furnaces  give  the  best  results  in  making  this  material,  and  the 
capacity  of  these  now  at  work  reaches  considerable  proportions. 
Export  business  generally  has  fallen  off  owing  in  the  main  to  the 
severity  of  the  restrictions.  Sheffield,  nevertheless,  is  maintain- 
ing a  substantial  volume  of  business  with  Allied  and  neutral 
markets.  The  iron  market  is  strong  and  active,  supplies  being 
on  the  short  side,  and  scrap  is  in  urgent  demand  at  full  rates. 
The  Government  is  placing  exceptionally  heavy  specifications 
for  engineers'  hand  tools,  excavating  tools,  saws,  cutlery,  and 
spoons  and  forks.  The  quotations  for  these  contracts  are  care- 
fully scrutinised  and  compared  with  costs  by  the  Department 
which  deals  with  such  matters,  and  the  prices  are  not  unfre- 
quently  down  as  the  result  of  such  investigation.  Makers  state 
that  Government  work  has  become  very  lean  business  from  the 
point  of  view  of  profits.  Swedish  iron  and  steel  continues  to 
arrive  freely,  and  this  material  is  much  less  scarce  than  it  was 
previously  to  a  month  ago.  The  export  of  steam  coal  to  neutrals 
has  been  small  in  volume  this  week,  but  works  are  taking  a  very 
large  tonnage.  The  demand  for  small  fuels  is  particularly  active 
and  contracts  are  in  arrears,  scarcely  any  being  available  for 
tbe  open  market.  The  house  coal  situation  is  much  the  same, 
and  in  spite  of  the  hot  weather  many  people  are  ordering  their 
winter  supplies.  The  situation,  on  the  whole,  is  rather  easier. 
Branch  is  quoted  at  21s  6d  and  22s  6d,  and  best  Silkstone  at 
1 8s  6d  to  igs  6d  per  ton  at  pits. 


THE  PROPERTY  MARKET. 


Two  important  sales  of  London  property  have  recently  been 
held.  On  June  nth  Messrs  May  and  Rowden  brought  under 
the  hammer  the  Gunter  estate,  comprising  in  all  1,340  houses, 
mostly  in  the  Royal  parish  of  Kensington.  The  estate  has  an 
ultimate  rent  roll  of  possibly  ;,f  200,000  per  annum,  but  at  pre- 
sent produces  freehold  ground  rents  of  ;^i 7,223  per  annum, 
with  reversions  of  rack  rents  amounting  to  ;^i 78,443.  There 
being  no  bid  higher  than  £^4g,^oo,  the  estate  was  bought  in  at 
;f 550, 000,  and  the  auctioneer  proceeded  to  offer  it  in  sections. 
Man}'  lots  were  sold,  the  prices  of  which  varied  according  to 
the  date  of  reversion.  Thus,  a  ground  rent  of  ;^3oo,  with  re- 
version in  1955,  sold  for  £c/,ooo,  £jg  with  reversiou  in  19SJ 
sold  for  ;^6,ooo,  £2  on  2b  Couiitieid  gardens,  with  reversion  in 
'973>  4^235,  or  over  117  years'  purchase.  On  June  20th  Messrs 
St  Quintin,  Son  and  Stanley  offered  the  premises  formerly 
occupied  by  enemy  banks.  No.  4  George  yard,  Lombard  street, 
mostly  freehold,  sold  for  ^^200,000  to  Barclay's  Bank ;  57  and 
58  Lombard  street  and  12  George  street,  unexpired  term  of  seven 
years,  with  a  ground  rent  of  jf  1,386,  and  gross  rental  value 
.if3>935>  went  for  ;^5,ooo,  also  to  Barclay's  Bank;  65  and  66  Old 
Broad  street,  unexpired  term  of  23  3'ears,  at  a  ground  rent  of 
;£^6,ooo,  and  the  beneficial  lease  of  part,  2  Austin  Friars,  with 
23  years  unexpired,  at  ^1,300,  were  published  by  the  London 
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City  and  Midland  liank  for  ;^i2;Ooo;  53  Cornhill,  formerly 
occupied  by  the  Disconto-Gesellschaft,  with  63  years'  lease  to 
run  at  a  ground  rent  of  ^^1,425,  and  the  beneficial  lease  for  six 
years  of  3  Gracechurch  street,  at  ^1,525  per  annum,  realised 
^38,000;  4  Corbet  court,  18  years  to  run  at  ^£'125  ground  rent, 
gross  rental  value  j^i;Ooo,   made  ^5,500. 


THE  WOOL  TRADE. 


Our  Bradford  correspondent,  writing  on  Thursday,  says  : — 
Once  more  a  strong  feeling  of  dissatisfaction  is  developing  in 
connection  with  the  working  of  the  system  of  State  control. 
Spinners  and  manufacturers  complain  of  the  delay  of  the  pro- 
mised allocation  of  wool,  tops,  and  yarns.  I'ntil  they  know 
what  supplies  they  are  going  to  get"  they  are  unable  to  take 
orders,  and  though  a  fair  amount  of  business  is  being  offered, 
both  for  home  and  export,  it  has  to  be  turned  down.  Top- 
makers  have  been  aggrieved  by  the  issue  of  an  Army  Council 
Order  forbidding  the  sale,  except  with  the  permission  of  the 
Director  of  Army  Contracts,  of  tops  at  prices  other  than  those 
set  forth  in  an  annexed  schedule.  With  one  or  two  exceptions, 
these  are  the  prices  at  which  it  was  announced  some  months  ago 
that  the  Government  would,  when  supplies  permitted,  issue  tops 
for  civilian  purposes.  Presumably  they  would  show  a  profit 
on  the  price  paid  by  the  Government  for  the  wool,  but  in  most 
cases  the  sale  of  privately-owned  tops  at  these  prices  would 
involve  the  seller  in  a  substantial  loss.  There  has  again  been 
great  activity  in  alpaca,  with  sales  amounting  to  over  1,000 
bales.  The  last  price  made  for  fleece  has  not  been  divulged,  but 
holders  have  been  asking  2s  gd. 


Our  Leeds  correspondent  writes  : — Mills  should  be  cautious 
now  in  booking  orders  for  future  delivery.  Kverything  depends 
on  the  Priority  Scheme  as  to  whether  they  will  be  able  to 
deliver  or  not.  The  reduction  of  hours  will  to  some  extent  fit 
in  with  the  reduction  in  raw  matefTal  supplies,  which  is  a  fore- 
gone conclusion  so  far  as  home  and  export  trade  is  concerned, 
but  it  is  feared  that  unless  generally  different  classes  of  goods 
are  made  the  mills  will  have  difficulty  in  keeping  going  even 
the  permitted  45  hours  weekly.  Of  course,  there  are  persistent 
rumours  that  short  time  will  become  even  more  drastio,  and  that 
a  35-hour  week  is  not  beyond  possibility.  Still,  the  more  alert 
manufacturers  have  forecasted  to  some  extent  the  effect  the 
Priority  Scheme  will  have  on  their  business,  and  on  the  run- 
ning of  their  machinery,  and  are  determined  to  take  no  more 
orders  for  heavyweight  cloths  made  from  thick  yarns  until 
they  see  more  clearly  what  their  position  will  be.  It  is  an 
axiom  that  everything  being  taken  into  consideration — reten- 
tion of  workpeople,  connections,  and  profit — it  is  policy  to  keep 
machinery  working  as  near  the  normal  hours  as  possible,  and 
to  help  them  in  carrying  out  this  plan  every  mill  in  the  trade 
will  realiseliow  much  better  it  will  be  to  spin  fine  yarns  and 
make  fabrics  from  the  same  rather  than  work  on  thick  counts 
and  heavier  cloths.  Our  Ally,  France,  has  been  in  the  habit  of 
taking  a  fairly  heavy  worsted  cloth  in  large  quantities  from 
this  district  made  from  about  2-22's  warp  and  single  ri's  weft. 
At  least  one  mill  has  ceased  to  book  orders  for  this,  and  the 
instance  is  typical  of  the  tendency  of  the  trade. 


COLONIAL  WOOL. 

(FKOM    A  CORRESPONDENT.) 

There  is  nothing  new  to  say  from  a  pastoral  standpoint.  My 
advices  from  South  Africa  as  well  as  New  Zealand  indicate 
favourable  conditions ;  in  fact,  it  appears  that  Nature  is 
smiling  upon  all  countries  where  sheep  culture  and  wool  pro- 
duction form  one  of  the  chief  businesses  of  the  population. 
I  have  word  this  week  even  from  South  America,  where  I  am 
informed  that  the  next  clip  is  likely  to  be  one  of  the  best  ever 
grown,  but  farmers  are  asking  higher  values  week  by  week ; 
in  fact,  where  wool  is  available  in  a  free  market  extraordinary 
prices  are  forthcoming.  I  have  been  shown  prices  this  week 
of  South  American  skin  wools  which  have  come  regularly  to 
London,  but  the  last  consignment  was  sold  in  Liverpool  on 
account  of  shipping  difficulties.  The  owners  made  exceedingly 
good  prices  under  the  Government  scheme,  which  satisfied  those 
owning  the  South  American  freezing  works.  A  cable  has  been 
received  in  London  this  week,  which  shows  that  in  Boston 
prices  from  6d  to  I5d  per  lb  more  have  actually  been  paid 
within  the  past  fortnight,  a  proof  that  where  there  is  a  free 
market  extraordinary  wool  values   are   forthcoming. 

Messrs  Dalgety  E|id  Co.,  Liraited's  figures  last  week  show- 
ing the  exports  of  wool  from  Australia  and  New  Zealand  up  to 
the  end  of  May  prove  to  be  very  significant  reading,  and  the 
shipments  last  month  are  startling,  the  wools  actually  leaving 
Australia  only  amounting  to  58,235  hales  and  from  New 
Zealand  14,880  bales.  This  is  in  line  with  the  declared  policy 
of  the  Department,  the  trade  being  told  all  along  that  fewer 
shipments  of  wool  were  certain  this  side  of  September,  and  it 
is  quite  in  harmony  with  the  general  policy  of  the  Government 
to  bring  home  foodstuffs  instead  of  wool,  the  military  needs 
of  Great  Britain  and  her  Allies  now  being  covered  for  some 
time  to  come. 

Up  to  the  time  of  writing  nothing  is  known  definitely  as  to 
another  distribution  sale.  It  takes  practically  a  month  to  get 
the  thing  into  shape  when  a  sale  date  has  been  decided  upon. 


There  has  been  this  week  another  appraisement  sale  of  wool  for 
our  Allies,  and  Government  valuers  have  been  busy  putting  the 
price  on  to  both_merinos  and  crossbreds,  the  appraisement  being 
made  on  the  topmaking  price  list  of  values  as  issued  by  the 
Department. 

Dealings  in  wool  and  its  products  in  the  free  market  are  now 
down  to  a  very  low  ebb.  All  transactions  in  tops  have  been  pro 
hibited  for  some  weeks,  and  everything  had  to  be  offered  to  the 
Government.  Many  lots  so  offered  have  been  rejected  as  un- 
suitable, but  the  Department  would  not  give  holders  permission 
to  sell  them.  This  has  been  a  serious  hardship,  and  many 
consider  it  an  injustice.  This  week,  however,  a  list  of  prices, 
similar  to  that  for  Government  civilian  issue  prices  published 
in  January,  has  been  issued  to  the  trade,  and,  consequent  on 
securing  permission,  holders  of  private  stocks  of  tops  will  be 
allowed  to  sell  at  these  figures.  This  means  that  any  chance 
they  might  have  had  of  getting  a  better  price  than  the  Govern- 
ment scale  is  now  wiped  out.  No  doubt  their  customers  will 
ask  them  to  give  the  usual  Bradford  terms,  whereas  the  Govern- 
ment sales  are  for  net  cash  in  14  days.  Obviously  one  result  of 
the  Order  will  be  to  cause  holders  to  name  their  64's  tops  as 
70's  and  6o's  as  64's. 

AUSTRALASIAN  WOOL  EXPORTS. 

Messrs  Dalgety  and  Co.  have  received  the  following  cable 
from  their  Melbourne  branch  : — "  Exports  of  wool  from  Aus- 
tralia and  New  Zealand  from  July  i,  1Q16,  to  May  31,  igiy, 
were  : — From  Australia,  r, 167, 836  bales,  showing  a  decrease  of 
370,732  bales;  from  New  Zealand,  381,680  bales,  showing  a 
decrease  of  97,980  bales;  total,  1^549,516  bales;  total  decrease, 
468,712  bales. 
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The    imports    for     the    week  ended   June    15th    amounted    to 

30,729  bales,  and   the  quantity  of    American  cotton   reported  at 

sea  for  Great  Britain  (including  cable  advices  to  date)  is  110,000 

bales,  against  190,000  bales  at  the  corresponding  period  last  year. 

Importi,  Kxporta,  Conaumptlon,  Ac. 


Imports  Week  ending  June  15 

„  From  Aug.  1,  1916 

Exports  Week  ending  June  15 

„  From  Aug.  1, 1916   . . 

Oonsumption  Week  ending  June  15 

„                From  Aug.  1, 1916  . .    ^,Da2,zab 
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TOTAL  FUNDS  £21,405,64^. 
Annual  Premium  Income  £8,561,274, 
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HAMCHESTER,  June  21. 
(I.)  Comp&Fative  Statement  of  the  Cotton  Trade. 


Prioe,'- 
tJune  Price, 
21,    ItJune 
1917.      14. 


Prevjoaa  Weeks  in  1917. 


Raw  Cotton — Middling  Araerioan..per  lb 

—  Good  fair  brown  Egyp6n..per  lb 
Yams — 32'8  twist per  lb 

—  40'8  weft    per  lb 

—  60'a  twist  (Egyptian)    ....per lb 
32-in.  Printers,  116  yds,  16  by  16, 32's  and 
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iMay 

17. 


d 

1303 

2S'75 

17i 

16i 

36i 

a    d 

23    9 


26  3  24  4^  24  0  23  3 
15  4)14  4il4  lil3  9 
13    7412    7i|ll2    4)12    0 


(11.)  Compared  with  PrevionH  Tears. 


Raw  Cotton— Middling  American. .per  lb 

—  Good  fair  brown  Egyptn.. per  lb 
Yarns— 32's  twist per  lb 

—  40's  weft    per  lb 

—  60'8  twist  (Egyptian)    per  lb 

32-in.  Printers,  116  yds,  16  by  16,  32's  and  | 

50's . 

32-in,  shirtings,  76  yds,  19  by  19, 32's  and  | 

^»g 

3«-in.  ditto,'  38'yds',  18  by"  lei  Vo"  lbs! ! ! 
29-in.  ditto,  37)  yds,  16  by  15,  81  lbs  . 


Prfoe, 

iJane 

21, 

1917. 

Corresponding  Dates  in 

1916. 

1915. 

1914. 

1913. 

1912. 

d 

d 

d 

d 

d 

d 

19-39  1   8-22 

5  28 

7-63 

6  80 

663 

28-10    11-50 

7-25 

8-85 

9-30 

93 

23i       12} 
23         121 

u 

104 

lOA'      91 

104  ,    10 

16|  1    17§ 

9i 

39i       20| 
s    d     s    d 

Hi 

16; 

a    d 

a    d  1  a   d 

a    d 

30    9   18  lOi 

14    7 

17    2  |17    55  17  11 

'30    6   16    li 

12    6 

14  11 

15    5i  15  104 

17    7ilO    2i 

7  11 

9    1 

9    4     9    6 

15  lOi 

9    2i 

6  10 

7  11 

8    2 

8    4i 

*  European  War.  f  Nominal  qaotations. 

All  other  matters  in  the  market  this  week  have  been  o\er- 
shadowed  by  the  important  developments  in  Liverpool,  and  the 
decision  of  the  Government  to  close  the  futures  market.     As  a 


result  of  this  action,  business  in  yarn  and  cloth  has  been 
thoroughly  disorganised,  and  very  few  serious  attempts  have 
been  made  at  business  during  the  last  few  days.  The  trade  cut- 
look  is  more  uncertain  than  at  any  time  since  the  beginning  of 
the  war.  Lancashire  spinners  and  manufacturers  are  in  urgent 
need  of  larger  supplies  of  the  raw  material,  which  can  only 
be  secured  as  a  result  of  freer  imports  from  the  United  States. 
Only  a  retail  business  has  been  done  in  piece  goods  for  all 
markets,  and  engagements  of  manufacturers  continue  very 
irregular.  Numerous  spinners  of  yarn  have  refused  to  quote, 
and  only  a  minimum  trade  has  been  reported. 


THE    TIMBER    TRADE. 


(FROM    OUR    CORRESPONDENT.) 

Shipments  from  the  Baltic  are  arriving  in  only  small  volume, 
and  the  large  acquisitions  of  merchants'  stocks  of  regular  sizes 
by  the  Government,  with  the  various  restrictions  in  force,  make 
spot  purchasing  very  difficult.  A  much  freer  use  is  being  made 
of  native  timber,  but  it  is  sincerely  hoped  that  the  Government 
will  see  that  the  areas  which  are  being  denuded  are  replanted. 
Owing  to  recent  ill-considered  regulations,  the  collieries,  especi- 
ally in  South  Wales,  have  had  great  difficulty  in  securing  a 
sufficiency  of  supplies  of  wood  for  the  mines,  but  this  has  to 
some  extent  been  remedied.  Those  experienced  in  the  trade 
devoutly  wish  that  experts  be  consulted  more  freely  before  orders 
are  made  which  upset  business  and  do  not  have  the  effect 
desired. 

Hard  and  fancy  woods — mahogany,  cedar,  &c. —  are  all  low 
of  stock,  and  realising  record  figures.  Silver  spruce  for  aero- 
plane work  is  in  good  demand  at  phenomenal  prices. 


(tommerctal  ^times.— "QDlecftli?  iprice  Current. 

The  prices  in  the  following  list  are  revised  with  the  assistance  of  an  eminent  firm  in  each  department. 


LONDONt  ftHBAr.  I 

ABBOWBOO'r-perlb    s    d  a  d 

BL  Tlneent.com.  to fn.  e   2i  0  *i 

-      ■      0    0  Q  64 


OOOOA— dnty  ♦Id  p.  lb 
Trinidad,  mid.  to  Bn«, 

percwt 86  0  87  I 

Bnperlor    87  6  88  0 

Orenada 66  0  82  0 

(Merlon,  planUtlou  ..70  0  90  0 

anajrannil 87  0  96  0 

Bahla.  talrtoBna....  38  0  82  0 


OOFFEK— dnty  48/  per  cwt 

E.IndlaDneord.gd.md.  0    6  0 

Do  good  to  ftne 96    0  98 

aaitaBli:>,ord.tamld.75    0  92 

Qoodtoflne 95    0  102 

Oentral  American,  gd. 

ord.  tomid J2    0  80 

Hid.  to  Sue 82    0  90 

Oolamblan,  ordinary  .63    0  65 

Do  gd.ordtolowmd  66    C  76 

Do  mid.  to  Ins  ....  78    0  83 


DEDQS— 

Atoei,  flDeB.I.,p,  owt 

Oftpe,  good  to  fine.. 
Anlieed,  Ohlna,  Btar. . 
Baliam  Fern  .  .per  lb 

Oaplyl 

Camphor— 

Japan,  refined 

O&rdamonu,  Ooylon.. 

Oanthartdei per  lb 

Oaator-oU 

9am  Bonlmn.  6am, 
leconds  .  .per  cwt 

Ollbanam,  dropi  . . 

Keoacnauba   
lap 

Hou  pod,  Ohina  .  .oi 
Oa,  Oania    ....per  lb 

AnUeed 

Peppermlnt,H.G.H. 
Bhbrb.,Ohlna.(i  to  fin 


s  d 
45  0 
47  6 
75  6 
14  C 
1    4 


I  d 

60  0 

52  6 

80  0 

15  0 


JUTE—  £    8    £    8 

Oolryani,  goodtofine  22    0    23    0 

OommOQ  tofalr....  12  10    20    0 


3    9  4  0 

16  3  6 

0    0  0  0 

0    4  0  5 

6/10/S  7,10/6 

40    0  80  0 

0  10  6 

61  e  11 

8  76  0 
6  0  6 
5  3  6 
0  It  0 

9  2  0 


CHEMIOALB- 

Acld,  citric  ....per lb.   3   3     3   4 

Nitric ?    ?4    9    J 

Oiallo,  net   1    6i    I    7 

TarUrIc,  EuglUh  ..0    0     0    0 
Voreign 5    0     3    1 

Alnm,  lamp  ..perton£20'Q/0  21'C/0 
Do  ground  *1910/  2010 

Ammonia,  carb.,  p.  lb.  0  6i  8  7 
Mnrlate,  Whlte..toD  50  B  55  8 
Bnlphate  £16    0    16  10 

Anenic,  Inmp,  pertonlOO  9  110  0 
Powder  ....per  ton  85    0    90    0 

Aihei,  pot  .  .per  cwtl60  0  170  0 
Pearl    do       do    ..        nom 

BlMChlngpowdr.p.tn.30;0/0  350/8 

Borax,  crjitali  ..cwt  38  0  39  8 
Do  powder  39    8    40    8 

Oream  TarUr,  Ory'tal        nam 

Do  powder  8    6      5    6 

Do  98/;  powder  ....2*0    0  245    0 

Oalomel     per  lb    6    3     6    4 

Iodine,  dry.. ..per  01    0    84    0    9 

Nitrate  oIBoda,  p. ton  24/0(0  25/0/0 

Potaih— 

Chlorate,  net 9    6     2    7 

Prnnlate  3    9     4    0 

Do  Foreign 5    9      4    0 

BalphaU....perton  76    6    75    » 

9al-Acetoi    ....per  lb    110      111 

8al-AmmODlao,  pr.  cwt  65    0    70    0 

Sods  Bicarb.,  per  tonC7'10;0  7/16/0 
arritsU,iii>blp.p.tn>i7,0  0  7/10/0 

AlkKll 10    0    12    0 

Oanstlo  30    0    SI    6 

gogaiof  lead  white  ton  6/6/9  6/9/6 
foreign  white 95    6  100    0 

ImtnhKte  Ualnlne— 

English  Brands 2    7     6    0 

Foreign     do      2    8     2    9 

Salptial.«  aopper,p.tn.  63/0,'O  63,16/6 

Uno.  oat   nom 

Salphar  Floar    38/0/0  39/0/6 

Do  Boll 34/0/6  36,00 

Vermllllon,Ohlnue,p.lb6  4  0  0 
SnglUh 6    4     0    0 


OOOHIMBAl-pcr  lb  2    6     3    0 


OOPEA— ppr  ton 
Maximum  price 46/0/0    0,0/0 


DTE  BTDFF8,  Ac- 

OallB,  China.. per  twtI25  0  130  0 

Turmeric,  Bengal 45  0     0  6 

Hadraa,  finger    42  6    45  !! 

Qambier,  block 70  0     0  0 

Catch,  ord.  to  (air nom 

DTEW00D8-             e  s  «  s 

Braill pertonlO  0  0  0 

Fnatic,  Jamaica 15  0  0  0 

Cuba  16  0  0  0 

Lima  Wood 0  C  0  0 

Logwood,  Campeachy  17  0  6  0 

Honduraa 17  0  8  6 

Jamaica 17  0  0  0 

KedBanden    12  16  0  0 

Bapaug  Ceylon   12  0  0  6 

BLKPHANTS  TKBTH-per  owt. 
Boft.  86  lb  A  upward!  66    0    73    0 

FLAX— spot— c.l.f.        e    a  £  t 

BIgaZR    135   0  0  0 

Pemau  IID 129  10  0  0 

Slaneti   u/a  Hed!uml30  15  0  0 

FEOIT-Ncw                ■  d    8  d 

Ourranta— New  Crop— DntT  2a  p.ct. 

Toetliia 125  0  130  0 

Panarltl 115  0  125  9 

Onll 0  0     0  6 

Zante 0  0     0  0 

Patrae    0  0      0  0 

Amallaa 108  0  112  0 

Pyrgoi,  icaie 0  0     0  0 

Do  bagi 0  0      C  0 

BmallB,  lease 112  0  120  0 

Do  i  bags 1C6  0  115  6 

Figs— Duty  10/6  per  cwt. 

Malagas. 80  0    90  0 

Balslns— Valenclae— 

Halves   9C  6    92  0 

Quarters   92  0    95  0 

Sultanas,  Qreek 116  0  125  0 

Australian  Bultanaa — 

3  Crowns  110  0     0  0 

4  „  107  0      0  0 

Afghan  BulUnaa  ....106  0  UQ  0 

KcdAfghan 103  0      0  0 

Californian  Muscatels — 

JCrowns  86  9  0  6 

Dates  60  0  67  6 

Urangea,  Val.  selected  33  0  65  6 

Lemons,  Palrmo.PbOa.  12  9  25  0 

Messina )2  0  28  0 

Naples    20  0  46  0 

Nuts— Brazils.. ..cwt.  80  0  90  0 

HEMP— per  ton—         £  s  £  s 

St.  Petersburg,  layer  95  0  0  0 

Haulla.falr,  shipment  85  0  0  0 

N.Zealand,  afloat.  laU'  89  0  0  0 


HIDEB— perlb—  a    d  s    d 

Salted  Australian  ....  0  llj  9  141 

West  Indian    0    8  0  12 

Cape    0  m  0  14 

Lisbon    0  15  0  14^ 

Oporto   0  13  0  14J 

Orr  A  Drjrsalted  Cape  0  10  C  20 

Madagaaear 0    7i  0  13 

Central  American . .  C    8  0  18^ 

Baffaloes, Singapore..  0    8  0    91 

Penang  0    41  0  151 

B.1 9  12  0  24 

Uarket  Hides,  English 

Ox,  90  lbs  and  over..  0  10  6    0 

66/89  lbs 0  10  0    0 

Cows  0    8i  0    0 

HOPS,  English £0/0/0      0/0/0 

Foreign.   0/0/0     0/0,0 

INDIA-EUBBEB— lb- 
Para,  fine,  hard,  spot    3    1      0    0 
Plantation  crepe   2    63    0    0 

INDIGO— per  lb- 
Bengal,  good  red  Vio- 
let to  fine  11  6  13  6 

Mid.  ord.  VIo,  to  good  10  0  11  C 

Low  to  good  ord 9  0  8  6 

Madras,  dry  leaf,  good    5  3  6  9 

Do    low  to  ord.  ..20  49 

Kurpah,  gd.mld.to  rd.    8  3  9  6 

Lowtomld 4  6  7  6 

LEATHEE— per  Ib- 

EaitInd.Klps  ....    1    81  4    6 

Bast  Ind.  Calf 2    2i  7  1I| 

Australian  Bides    ..2    4  13 

American  Hides  ....    2    4  3    4 
BiiRllsh     Hhoulilen 

up  to  6  "Iron  "..28  27 

Bngllin  Bellies   ....    1    0  17 

Bark  do      ....    14  19 

METALS— B.  Copper    £    s     £    s 

Beitselected    136    0  140    0 

Sheets  (strongl  166    0     0    0 

SUndard cash  130    0  130  10 

Lead— Eng.  pig  p.  ton         nom 
Foreign 29  10    30  10 

Spelter,  O.B 50    0    54    0 

Tin,  English  ingots  ..254  0  265  9 
Do  do  ban  ....:65  0  256  0 
Standard,  cash   ....246  10  246  15 

OIL«-Plsh- 
Bperm,  crude,  p.  ban        nom 

Whale    nom 

Beal.cmde  nom 

Seed,  Linseed,  per  toc&8/0/0      0/0/0 

Bapo,  refined 71/0/0      00/0 

Crude     66/0/0      0/0/0 

Cotton-seed,  crude  ..60/0/9  0/0/9 
Eeflned 67  0,0    75,0/0 

Oocoa-nnt.  crude  ....70/0/G  6/0/6 
Refined 85/0/0      0/0/6 

P,lm 44/0,/0      0/9/9 

Lard,  American 0/0/0      0/0/0 

s    d     a    d 

Petrolm.  Oil,  perSlba.  1  21  9  9 
Water-White 1    31    6    0 

Oil  Cakes,  Lnsd.,  Eng. 

1       perton  22/0/0      0/0/0 

Oil  Seeds— 
Linseed,  La  Plata  spot     nom 
Bombay,  per  ton,  spot    £30    0 
OalcuttA.  per  ton,  spot      30    0 

POETLAND  CEMENT- 

I    Best*  per  ton  delTd.  46    0    60    0 


PE0VISI0N8—  8 

Butter— per  cwt.— 

Australian   174 

Canadian 0 

Irish  creameries.... 182 
Dutch  creameries  . .  166 

Argentine 

Normandy    0 

Danish   198 

Brlttny,  rolls,  da.  lb  20 

Bacon,  sngd.- Irish . .  133 

Continental 88 

Canadian  lis 

American 117 

Hams— Irish  148 

Canadian  128 

American 110 

Lard— Irish  bladden.138 
American  pails 

Pork— ner  8  lbs 7 

Beef— Chilled,  per  8  lb   7 
Scotch 10 

Cheese— Dutch  f'rmrslOS 

Canadian  0 

Oouda    0 

Eng.  Cheddars  ....140 

Dnited  States 0 

Olouceaters 0 

Wllte,  loaf    6 

Eges-per  120-Dutch. .  18 

English 21 

American 9 

Danish  19 

Cauadian 0 

liish   18 

FLODB-280  lbs— 
G.E.    61 


d     s    d 

6  ISO  0 
0  0 
0  188 
0  184 
nom 
0  0 
0  202 
6  22 
0  147 
6  I'2 
0  120 
0  126 
0  156 
0  130 


0  140 
nom 
8     9    0 


3 

8  12 
0  126 
0      C 


0   62   e 


BICE-Bangoon,  spot 
p.  cwt 26    3      0 

Japan 30    6     0 

ttUBIN- 
Amerlcan,  common  38   9     6 
Fine    35    6      e 

SAGO— 

Pearl,  perowt 65    0     0 

Bagnfiour 45    0      0 

SHELLAC— per  cwt- 

Oranxo,  first  marks  .  285    C      9 
Second,  (air  to  ""•  210    0      0 

Garnet  Lac,  AC,  blky227    6     0 

Button,  Lac  gd. to  lu.i95    0      6 
Low  to  mealum ....       nom 

BILK- 

Ohlna— BlueElephant  19   6   20 

Canton  17    0    18 

Tussah  7    0    14 

Be-reeled  0    0     0 

Japan 23    0    25 

Italn.— Saw,  f  r.  Milan  32    0    36 

BPICEB— Pepper,  white—per  Ib- 

Penang nom 

Singapore,  f  air  Wbtts  1  01  9 
Black  Singapore  ..  0  10{  0 
White  Slam 1   o|    0 

Pimento 0    3}    0 

Cinnamon— lat  sort ..    16      1 

Do  !nd  I    3     1 

Do  3rd   12     1 

Do  4tb  0  104    1 

Chips 0    41    0 

Cassia  Lignea 63    0    66 

Cloves— Zanslbar  ....    0  lOj    0 
Penang 12     1 

Ginger— per  owt— 

Ooohln,  cut 86    0    90 

Do  small  rough  . .  £5    0    60 

Do  washed 67    6    70 

Japan     47    0    48 

Jamaica    85    0  ;15 

Mace  perlb    16     2 

Nutmegs,  good  to  fine    15     2 
Smalfto  medium  ..    0  10     C 

Chillies— per  cwt  ....  70    0  100 


BPIEITB-Eum.ppf.gl  dutylSsld 

Jamaica,  per  liq.gaL   s    d     s    d 

bd.  30  to  36  O.P.    f    6    10    0 

Flnemarks 8    0    14    0 

Demerara,  proof  ..6  0  8  6 
Leeward,  Isl.,  proof  4  9  4  6 
E.I.,  and  Manritlns    4    0     4    6 

Havana IB      8    6 

Brandy,  daty  16l  Id  per  proof  laL 

1913 pergallon25    ol '^  i 

1906 J2    Olo.§ 

1694 32    0f°g 

1896 „         40    OJaJ 

Corn  spirits,  pf.  dy.pd.  12  2  0  0 
Spirits,  f.o.b.  Ex.  prf.  110  0 
Malt  spirits,  duty  pd.    9    0     0    0 

SHELLS— M.-0-P.  per  owt— 

Manila,  bold £12/0/0   13/16/6 

Maocanar  £11/10/6  13/0/6 

Sydney £10/0/0   12  10/6 

W.Anstrallan  ....£10  0/0  12/0/9 
Bombay  £8/17/6    0/6/6 

BUQAE— per  owt  duty  14s  Od,  68 
per  cent,  polarisation. 

Brit.  W.  India,  syrnps  42    3  0    6 

Orystalllaed 46    9  0    0 

Tava.  spot 0    0  0    0 

Ebfinbd— London— 

leUowCrysMls....  46    9  0    6 

nnhe. 63    9  CO 

Crashed 63    9  0    0 

uranaiated 46    9  0    0 

OrystaU,  white  ....  46    9  0    0 

Pieces     42    3  0    e 

TALLOW— pej  cwt— 

Mutton 62  0  66  « 

Beef  62  6  63  6 

Town  Tallow......  67  6  0  0 

TAPIOCA— per  Ib- 

B.  I.  Flake,  fall 0    68    0    74 

Pearl  per(WI66    0     0    0 

TEA— duty  Is  pel  lb— 

Indian  and   Ceylon- 
Broken  A  Faunings        nom 
Do  useful nom 

Broken  Pekoes- Com. 
to  good  nom 

Pekoe  Souchong    .  nom 

Pekoes— Com.  to  good        nom 

TIHBEE— Timber  A  Hewn  Wood. 
Pitch  Pine  Timber.  .300  0  400  0 
iCanada  yet  pine  large  37    0    52    C 


TOBACOO- 

Dnty  7/4-8/0  per  ID 
Virginia  leaf- 
Common  to  fine,...  0  9 

Btrlps 1  e 

Kentacky  leaf- 
Common  to  fine....  9  7 

Strips 0  8 

Java    1  0 

Japan     6  9 

Utakla 2  0 

China I  0 

Borneo  and  Sumatra  1  0 

Seedleaf 1  0 

Havaona 1  6 

Greek 0  10 

CIgara,  dnty  10/6  par  lb  3  0 


1  9 

2  e 

e  18 

6  11 

3  0 


1 
6 
8 
7 
2 
6 
1 
up 


TDBP'NTINE.  p.owt  54    9     0    e 


0 
0 
0 
0 
0 
6 

3  WOOL— Oolonlal  perlb— 
111     Vic— Scoured  supoi    4    9 
6  1        Scoured  good  ....    4    6 
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HIDE,    LEATHER,    AND     ALLIED    TRADES. 


(By     OUR     BEEMONDSEY     COSKESFONDENT.) 

All  controlled  classes  moved  off  as  usual  in  Bermondsey  on 
Thursday  at  unchanged  prices.  Horse  were  again  bought  in, 
and  calf  skins  showed  no  change  as  compared  with  last  week's 
values.  No  wool  skins  were  offered,  but  sheep  pelts  declined 
id  to  2d  each.  After  all,  the  Government  have  decided  to 
allocate  hides  to  tanners  at  the  end  of  this  month,  and  some- 
thing like  a  ferment  amongst  some  of  them  has  already  -xrisen. 
Hides  and  skins  were  mentioned  in  Parliament  this  week,  Mr 
Forster,  in  reply  to  a  question  put  by  Colonel  L.  Wilson, 
stating  the  prices  of  hides  and  skins  had  been  carefully  con- 
sidered, and  that  no  increase  in  price  would  be  given.  The 
hide  market  is  active  in  Chicago,  and  the  packers  have  now 
made  large  forward  contracts  with  the  U.S.  Government  at 
high  prices  for  future  delivery.  The  demand  here  for  foreign 
hides  is  good,  and  big  sales  are  reported  of  River  Plate  hides 
from  i3id  to  is^d,  c.i.f.,  landing  weights. 

As  there  is  little  leather  to  sell,  merchants  are  inactive;  so 
far  the  Contracts  Department  have  not  released  light  sole 
leather  bends  for  civilian  use,  although  tanners  and  merchants 
have  undertaken  to  limit  profits.  No  permits  for  import  have 
as  yet  been  granted,  as  far  as  I  can  discover. 

Shoe  manufacturers  and  saddlers  are  all  full  of  work,  but  the 
labour  shortage  gets  more  acute  week  by  week. 


FOREiaN  AND  COLONIAL  PRODUCE   MARKETS. 

Mincing  Lane,  Friday,  June  22. 

SUGAR. — No  alteration  occurred  in  this  market,  supplies  avail- 
able meeting  a  ready  sale.  Cuban  receipts  for  all  ports  during  last 
week  amount  to  35,367  tons. 

COFFEE.— Auctions  of  moderate  extent  ruled  generally  quiet, 
though  rates  were  kept  at  a  steady  level.  East  India,  Mysore, 
good  bold,  sold,  92s.  Costa  Rica,  good  to  fine  bold,  89s  to  96s  6d. 
Future  delivery  market  showed  no  new  feature. 

COCOA. — At  public  sale  about  7,500  bags  colonial  and  300  bags 
foreign  were  catalogued  and  experienced  a  quieter  demand,  but 


values  were  without  material  change.  Grenada,  fair  common  to 
good,  sold,  72s  6d  to  80s  6d  per  cwt. 

TEA. — No  auctions  were  held  this  week. 

SPICE. — Pepper  market  exhibited  a  dull  tone.  Black  Singapore, 
June-July  shipment,  sellers,  lojd;  Muntok,  ditto,  quoted  is  per 
lb.  Of  cloves,  fair  Zanzibar,  on  spot,  sellers,  iid.  Tapioca  con- 
tinued in  a  very  quiet  state. 

BICE. — Market  remained  firm,  and  a  good  business  was  effected. 
Beans,  Rangi^n,  to  arrive,  £^0  5s;  Daifuku,  £66;  coloured, 
^46  los  ;  and  Japan  peas,  /66,  c.f.  and  i. 

HEMP. — New  Zealand  descriptions  sparingly  offered,  and  prices 
firm.  H.P.F.,  July-September,  quoted  ;^88  ;  fair,  ;^86  los;  and 
common,  ^84  los,  c.f.  and  i. 

SHELLAC. — A  quiet  tone  existed  in  this  market.  T.N.,  August 
delivery,  sold,  208s  to  200s. 

RUBBER  in  slow  request,  while  values  tended  in  a  downward 
direction.  Plantation  crepe,  spot,  sold,  2s  gd  to  2s  6jd  ;  July- 
December,  2s  rod  to  2s  7jd.  Smoked  ribbed  sheet,  spot,  done 
2S  8|d  to  2S  6Jd.     Fine  hard  Para,  spot,  3s  id,  sellers. 

COPRA. — A  moderate  business  was  effected  at  previous  prices. 

TALLOW. — In  auction,  1,091  casks  were  offered,  and  346  found 
buyers  at  6d  per  cwt  decline.  Market  letter  is  lower  for  tallow, 
and  gd  easier  for  stuff. 

TURPENTINE.— Deliveries  week  ended  June  i6th  :  American, 
777  barrels,  against  3,098  barrels  last  year ;  French  and  Spanish, 
159  barrels,  against  232  barrels  ;  landing,  American,  nil  barrels, 
against  245  ;  French  nil,  against  nil ;  afloat,  nil  American,  against 
nil ;  stock,  35,890  barrels  American,  against  20,880  barrels  ; 
French  and  Spanish,  3,077  barrels,  against  11,042  barrels. 


LONDON  CATTLK  MARKET.— Jd.ne  21. 

British  Animals.    Per  8  lbs  sinking  the  oflal. 
d 


Inferior  beet 9  0 

Middling  beet  10  8 

Prime  beef H  8 

Inferior  mutton  9  0 

Middling  mutton    11  4 


Prime  mutton 12 

Inferior  lamb   12 

Middling  lamb 12 

Prime  lamb 13 


LONDON  POTATO  MARKET, 

Per  Ton 


Essex  King  Edwards,  old nom. 

Lincoln  King  Edwards,  old....     nom. 
Lincoln  Queens,  old  nom. 


June  21. 

Per  Ton, 
£     B 

Kents,  old nom. 

New  English    40s  per  cwt. 

New  Jersey 4id  to  5d  per  lb. 


Jtisnranci. 


DON'T  SELL  YOUR 
VICTORY     LOAN. 

Write  at  once  to  The 
Prudential  Assurance  Co., 
142,  Holborn  Bars,  E.C.  1, 
or    to    any   of   its  Agents. 


REFUGE  ASSURANCE  COMPANY 

Limited. 
Chief  Of fica :  Oxford  St.,  Manchertar. 

PmaiiiVK     IiMin     Exccssi     £4,100,000. 

rnm  KzmuD  £1 3,500,000. 

O'.AnM  Paid  Exoxn)  £24,000,000. 

LONDON  AND  MANCHESTER 
ASSURANCE  Co.,  Ltd.,  50  Pinsbury  square, 
London,  E.C.  Premium  Income  exceeds  £800,000. 
Funds  exceed  £1,600,000.  Claims  paid  exceed 
£4,020,000.  Annual  Reports  and  Prospectuses  can 
be  obtained  on  application. 


PHILADELPHIA  COMPANY. 

DIVIDEND    No.    143, 
PITTSBURGH,  PA,,  June  8th,  191Y, 

A  QUARTERLY  DIVIDEND  of 

87^  cents  per  share 

(being  one  and  three-fourths  per  cent,  [1|  per  cent.] 
on  the  par  value  of  860  per  share)  on  the  COMMON 
STOCK  of  this  Company  has  this  day  been 
declared,  payable  August  1st,  1917,  to  Stockholders 
of  Record  July  2nd,  1917, 
Cheques  will  be  mailed. 

C.  J.  BRAUN,  Jr.,  Treasurer. 

THE  MUNICIPAL  CORPORATION  OF 
PORT  LOUIS,  MAURITIUS. 

Notice  is  hereby  given  that  a  DRAWING  of 
DEBENTURES  of  the  Municipal  Corporation  of 
Port  Louis  Five  Per  Cent.  Loans  under  Acts  No.  35 
of  1881,  No.  1  of  1883.  and  No.  16  of  1884-5,  will  take 
place  at  the  Counting  House  of  Messrs  Biyth, 
Greene,  Jourdain  &  Co.,  Ltd.,  No.  47  King 
William  street,  London,  E.G.,  merchants,  on 
Wednesday,  the  27th  day  of  June,  1917,  at  noon, 
and  whereat  the  Coupons  and  Drawn  Debentures 
will  be  paid  when  due.— For  the  Municipality  of 
Port  Louis, 

JOHN  W.  HOLLWAY,  Agent-General. 

47  King  William  street,  E.C. 


^  wC* — Continued. 


BANK  OF    NEW    ZEALAND. 

Incorporated  29th  July,  1861. 

Bankers  to  the  New  Zealand  Government. 

London  OfHce — 1,  Queen  Victoria-street,  E,C, 

AUTHORISED  CAPITAL       . .         . .         £5,500,000 

SUBSCRIBED   CAPITAL, 
Four  per  cent.  Guaranteed  Stock,,     £529,988    0    0 
"A"  Preference  Shares  issued  to 

N,Z,  Government 500,000    0    0 

"  B  "  Preference  Shares  issued  to 

N,Z,  Government 250,000    0    0 

Ordinary  Shares  ,    1,500,000    0    0 

£2,779,988    0    0 
Reserve  Fund  and  Undivided  Proflts£2,n8,fa06    0    0 

Negotiates  and  collects  Bills  of  Exchange, 
Grants  Drafts  on  its  OfBces  in  New  Zealand, 
Australia,  Fiji  and  Samoa. 
Remittances  made  by  telegraphic  transfer, 
ALEXANDER  KAY,  Manager. 


THE    ALEXANDRIA    WATER 
COMPANY,  LIMITED. 

PAYMENT  OP  DIVIDEND. 

Notice  is  Hereby  Given  that  a  DIVIDEND  of 
Nme  Shillings  and  Ninepence  per  £5  Share  on 
Coupon  No.  57  is  PAYABLE  on  and  after 
June  15th,  1917,  at  Messrs.  Barclay  &  Company, 

I  Ltd.,  1,  Pall  Mall  East,  London,  S.W.;  and  54, 
Lombard  Street,  London,  E.C;  or  at  the  Anglo- 
Egyptian  Bank,  Ltd.,  Alexandria,  Egypt;  upon  the 
making  of  a  declaration  as  to  ownership  in  the 
p  form  required  by  the  above  Banks,  forms  of  which 
(  will  be  supplied  upon  application.— By  Order  of  the 
Board, 

H.  R,  C,  BLAGDEN,  Managing-Director, 
Alexandria,  Egypt, 
8th  June,  1917. 


LONDON  COUNTY  &  WESTMINSTER 
BANK,  LIMITED. 

Notice   is  hereby  given  that  the   TRANSFER 

!  BOOKS  of  the  London  County  and  Westminster 
Bank,  Limited,  will  be  CLOSED  oo  the  2nd  July, 
1917,  for  that  day  only,  for  the  preparation  of  the 

'  Dividend  payable  1st  August,  1917. 

-  Proprietors  registered  in  the  Books  of  the  Com- 
pany on  the  30th  instant  will  be  entitled  to  the 

.  Dividend  on  the  number  of  shares  then  standing  in 

I  their  respeotive  names, 

'  A.  A.  KEMPE,  Secretary, 

*     41  Lothbury,  E.C, 
21st  June,  1917. 


BRAKPAN  MINES,  LIMITED. 

(Incorporated  in  the  Transvaal), 

DIVIDEND  No.  II. 

Notice  is  herebv  given  that  an  INTERIM 
DIVIDEND  of  221  per  cent.  (4s  6d  per  share)  has 
been  DECLAREfi,  PAYABLE  to  shareholders 
registered  at  the  close  of  business  on  the  30th  June, 
1917,  and  to  holders  of  Coupon  No,  11  attached  to 
Share  Warrants  to  Bearer, 

The  Transfer  Books  of  the  Company  will  be 
closed  from  the  2nd  to  the  7th  July,  1917,  both  days 
inclusive. 

Dividend  Warrants  will  be  dispatched  as  soon  as 
possible  after  the  final  returns  have  been  received 
and  verified  at  the  Head  Office  in  Johannesburg. 

Coupon  No.  11  attached  to  Share  Warrants  to 
Bearer  will  be  payable  at  the  Head  Office,  London 
Office,  and  Credit  Mobilier  Fran(;ais,  Par  s,  on  and 
after  the  3rd  August,  1917.  Further  intimation  will 
be  given  by  advertisement  as  to  when  coupons  may 
be  presented. 

Coupons  and  Dividend  Warrants  paid  by  the 
London  Office  to  shareholders  resident  in  the 
United  Kingdom  will  be  subject  to  deduction  of 
English  Income  Tax. 

Coupons  and  Dividend  Warrants  paid  by  the 
London  Office  to  shareholders  resident  in  France, 
and  Coupons  paid  by  the  Credit  Mobilier  Fran9aiH, 
Paris,  will  be  subject  to  a  deduction  on  account  of 
French  Income  Tax  and  French  Transfer  Duty. 
By  Order, 

J.  H.  .JEFFERYS, 
Secretary  to  the  London  Committee, 
London  Transfer  Office, 
5  London  Wall  Buildings, 

Finsbury  Circus,  London,  E,C.  2, 
16th  June,  1917, 


PANKAKTIEBOLAGET     SODRA 
■"  SYERIGE. 

Head  Office      ■        HELSINGBORG  (Sweden). 

Branches  t  Stockholm,   Gothenburg:,   MalmO, 
Bor&8,  and  in  44  other  places  in  Sweden. 

Capital  fully  paid    .,         -■     Kr.  30,000  000 

Reserves  about  ,._  Kr,  15,600,000 

Telegraphic  Address :    '*  Sydsverige,* 

Every  description  of  Banking  bustnesstransacted. 
Current  Accounts  are  opened  on  usual  terms. 
Deposits  received.  Bills  collected  all  over  Scandi- 
navia.   Mail  "nd  TelesTftphic  Remittsnces  made. 


CITY  OF   SASKATOON 

FIVE  PER  CENT.  DEBENTURES, 

The  City  of  Saskatoon  announces  that  the 
COUPONS  falling  due  Ist  .July,  1917,  on  the  above- 
mentioned  Debentures  may  be  PRESENTED 
between  the  hours  of  ten  and  two  o'clock  (Saturdays 
excepted)  at  the  Bank  ot  Montreal,  47  Threadneedle 
Street,  E.C,2. 

Three  clear  days  are  required  for  examination. 
Lists  may  be  obtained  on  application  at  the  Bank, 

UNDERGROUND    ELECTRIC    RAIL- 
WAYS COMPANY  OF  LONIION,  LTD, 

FOUR    AND  A-HALF   PER    CENT,   BONDS 
OP    1933, 

The  COUPON  falling  duo  on  1st  July,  1917,  will 

be  PAID  on  and  after  the  2nd  July,  1917— 

In  London       , ,    At  the    London    County    and 

Westminster  Bank,  Limited, 

41  Lothbury,  E,C.2, 

In  New  York  ,.     At     the     New     York     Trust 

Company. 
In  Amslerdam. .     At  the  Associatie  Cassa. 
Coupons    must     be   left    throe   clear   days   for 
examination, 

W,   E,  MANDELICK,  Keoretary. 
Electric  Railway   House. 

Broadway,    Westminster,  London,  S,W,1. 
June  19th,  1917., 
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THE 


MARCONI  INTERNATIONAL  MARINE  COMMUNICATION  Co. 


LIMITED. 


DIVIDED  INTO  350.000  SHARES  OF  £1    EACH. 


DIRECTORS. 

Senatore  GUGLIELMO  MARCONI,  G.C.V.O.,  Lb-D.,  D.Se. 

GODFREY  CHARLES  ISAACS,  Esq.  (Managing  Director). 

ALFONSO  MARCONI,  Esq. 

Captain  HENRY  RIALL  SANKET.  C.B.,  R.E. 

HENRY  SPEARMAN  SAUNDERS.  Esq. 

M.  MAURICE  TRAVAILLEUR. 

HENRY  WILLIAM  ALLEN.  Esq.,  F.C.I.S. 

WILLIAM  WALTER  BRADFIELD,  Esq.,  A.M.I.E.E. 

MAURICE  ALFRED  BRAMSTON,  Esq, 


Auditors. 

Messrs  COOPER  BROTHERS  &  CO. 

Solicitors. 

Messrs  COWARD  &  HAWKSLEY,  SONS  &  CHANCE. 

Marine  Superintendent. 

Captain  C.  V.  DALY. 

Secretary  and  Offices. 

HENRY  W.  ALLEN,  F.C.I.S.,  Marconi  House.  Strand,  London,  W.C.2. 


DIRECTORS*  REPORT. 


The  Directors  submit  herewith  the  Balance  Sheet  and  Profit  and  Loss 
Account  for  the  year  ending  31st  December,  1916. 

Th^  Company's  business  continues  to  show  substantial  expansion.  The  gross 
revenue  for  the  year  amounted  to  £270,181  7s  lOd,  an  increase  over  the 
preceding  year  of  £61,281  13s  8d.  This  increase  was  derived  almost  entirely 
from  the  subsidies  from  additional  contracts ;  it  will  be  borne  in  mind  that  the 
necessary  restrictions  in  respect  of  private  mei-sages  at  sea  have  continued 
and  prevented  revenue  being  derived  from  this  source. 

The  net  profit  for  the  year  amounts  to  £96.748  98  4d  after  deducting  the  sum 
of  £31,790  3b  Id  for  depreciation  and  debenture  interest,  and  compares  very 
satisfactorily  with  the  preceding  year,  when  the  net  profit  amounted  to 
£63,630  2s  8d. 

The  amount  of  the  profit  and  Loss  Account  now  stands  at  £123,744  4s  5d, 
including  the  sum  of  £26.995  158  Id  brought  forward  from  the  preceding  year. 

The  balance  of  the  debenture  costs  have  been  written  off  the  Share  Premium 
Account  and  the  balance  of  Share  Premium  Account  transferred  to  General 
Reserve,  which  together  with  the  sum  of  £17,346  10s  appropriated  from  the 
Profit  and  Loss  Account  will  stand  at  £65.C00. 

The  losses  sustained  in  consequence  of  attacks  upon  the  mercantile  fieet 
during  the  year  1916  have  been  debited  to  Profit  and  Loss. 

Daring  the  past  year  360  debentures  of  a  par  value  of  £7,200  were  redeemed. 
There  remains  to  the  credit  of  Debenture  Reserve  Account  the  sum  of  £5,110, 
to  which  it  is  proposed  to  add  the  further  sum  of  £3,500  for  the  year  1916. 

The  total  number  of  public  telcKraph  stations  owned  and  worked  by  the 
Company  on  the  high  seas  increased  from  1,008  at  the  end  of  December,  1915, 
to  1,472  at  the  end  of  December,  1916.  The  organisation  of  this  Company, 
together  with  that  of  its  associated  companies,  with  a  total  of  some  3,000 
mercantile  vessels  fitted  with  Marconi  telegraph  stations,  has  continued  to 
render  inestimable  service. 

The  Directors  have  pleasure  in  recommending  the  payment  of  a  final 
dividend  of  10  per  cent,  for  the  year  1916,  which  with  the  interim  dividend  of 
5  per  cent,  paid  in  February  last  will  make  15  per  cent,  for  the  year. 

Whilst  the  Shareholders  may  congratulate  themselves  upon  the  excellent 


progress  of  the  Company's  business,  the  Directors  are  confident  that  they  will 
derive  even  greater  satisfaction  from  the  contemplation  of  the  i  mense 
benefits  conferred  and  the  tens  of  thousands  of  lives  they  have  been 
instrument  1  in  saving. 

The  Directors  have  pleasure  in  referring  to  the  courage  and  loyalty  shown 
by  the  seagoing  staff,  which  have  been  beyond  all  praise.  Attached  to  this 
report  will  be  found  a  list  of  the  Company's  seagoing  telegraph  staff  who  have 
given  their  lives  in  the  national  cause. 

The  Amalgamated  Wireless  (Australasia)  Limited,  in  which  this  Company  is 
interested,  has  paid  a  dividend  of  5  per  cent,  in  respect  of  the  year  ending 
30th  June,  1916. 

In  consequence  of  the  considerable  expenditure  on  capital  account  in 
providing  installations  lor  the  increased  number  of  shio  stations  the  remainder 
of  the  authorised  capital  was  offered  to  the  Shareholders  in  the  month  of 
November  last  at  a  premium  of  15s  per  share.  The  issue  was  largely  over- 
subscribed. 

Since  the  end  of  the  financial  year  the  business  has  increased  even  more 
rapidly.  Orders  in  hand  are  so  large  that  additional  capital  becomes  essential. 
An  extraordinary  General  Meeting  is  therefore  convened  for  the  purpose  of 
increasing  the  Company's  capital  to  £600.000.  a  portion  of  %vhich  will  be  issued 
as  soon  as  possible  after  the  necessary  formalities  have  been  fulfilled. 

During  the  year  Messrs.  Henry  William  Allen  and  William  Walter  Bradfield, 
who  have  been  with  the  Company  since  its  incorporation,  have  been  elected  to 
seats  on  the  Board.  Mr.  Maurice  Alfred  Bramston  has  also  been  elected  to 
the  Board. 

The  retiring  Directors  are  M.  Maurice  Travailleur,  Capt.  H.  Riall  Sankey, 
and  Mr  Henry  S.  Saunders,  and  the  two  latter  gentlemen,  being  eligible,  offer 
themselves  for  re-election. 

The  Auditors,  Messrs.  Cooper  Brothers  &  Co.,  also  retire  and  offer  themselves 
for  re-appointment.— By  Order  of  the  Board, 

HENRY  W.  ALLEN,  Secretary. 

Marconi  House,  Strand,  London,  W.C.2, 
20th  June,  1917. 


Dr. 


BALANCE  SHEET,  Slst  December,   1916. 


CR. 


To  Capital—  £        s    d 

Authorised. 

350,000  Shares  of  £1  each  350,000    0    0 

Issued.  ,__..^__^ 

315,413  Shares,  fully  paid  315,413    0    0 

34,587       „       partly  paid  17.009  11    0 

5,718  5^  per  cent.  1st  Mortgage  Debentures 

of  £20  each 

Reserve  for  Repayment  of  Debentures 

General  Reserve  Account  

Creditor  Balances 

Profit  and  Loss  Account — 

Balance  as  per  Appropriation  Account,  3l8t 

December,  1915 33,841  11    1 

Deduct — 

Excess  Profits  Duty  for  1915        . .        . .    14,045  16    0 


332,422  11    0 


114,360    0 

5.110    0 

47,653  10 

111,582  14 


Add- 


Amount  taken  from  Reserve  to  redeem 
360  Debentures 


Balance  of  account  for  the  year  ending 
3l8t  December,  1916        


19,795  15 

1 

7,200    0 

0 

26,995  15 

1 

96,748    9 

4 

123,744    4    5 
734,872  19  11 


£       R    a 

By  Plant,  Apparatus,  Furniture  and  Stores 350,320  12    7 

Note.— Owing  to  the  war  it  has  not  been  possible  to  obtain 
certified  Inventories  for  Apparatus  and  Stores  amounting 
to  £116.618  8s  lOd.    The  balance,  £233,702  3s  9d,  has  been 
certified  by  representatives  of  the  Company. 
Consideration  for  Licence  and  Rights  and  Shares  in  Associ- 
ated Companies  219,381  11    7 

Note. — The  Licence  and  Rights  are  subject  to  the  pro- 
visions of  five  Agreements  between  this  Company  and 
five  Associated  Compn-nies,  under  which  this  Company 
received  Shares  in  Associated  Companies  for  this  Com- 
pany's rights  in  Canada,  Australasia,  Argentina,  Uruguay, 
and  all  European  Countries  and  their  Dependencies 
except  Great  Britain  and  Ireland  and  Italy. 

Debtor  Balances 90,354  15    8 

Cashat  Bankers  and  in  Hand  9,361    7  10 

Amounts  invested  in  War  Loan,  Treasury  Bills  and  Short 

Loan  against  Securities 65,454  12    3 


£734,872  19  11 


nODFREY  C.  ISAACS,  Director. 
REPORT  OF  THE  AUDITORS  TO  THE    SHAREHOLDERS.  H.  RIALL  SANKEY,  Director. 

We  have  audited  the  above  Balance  Sheet  with  the  books  in  London  and  accounts  from  Rome.  We  have  obtained  all  the  information  and  explanations  we 
have  required,  and  in  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs 
according  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shewn  by  the  Books  of  the  Company. 

COOPER  BROTHERS  4  CO.,  1       .„jit„„ 

■       Chartered  Accountants,     f     A""™"^^- 


London,  20th  June,  1917. 


Dr. 


PROFIT  AND  LOSS  ACCOUNT  for  the  Year  ending  31st  December,  1916. 


CR. 


£     8  d 

To  Salaries  and  Directors'  Fees          £18,862    0  8 

General  Charges,  Difference  in  Exchange  and  Doi)recia- 

tion  on  Investments           11,960  15  2 

Expenses  of  Ship  Telegraph  Stations,  including  depreciation 

and  Loss  of  Plant  and  Apparatus         136,829  16  4 

Debenture  Interest 5,829    7  10 

Balance  carried  to  Balance  Sheet 96,748    9  4 


£270,250    9    4 


By  Ships'  Telegrams,  Subsidies,  News  Service,  Rentals  and 

Sundry  Receipts         

Transfer  Pees 


s   d 


270,181    7  10 
49    1    6 


£270,230    9    4 


APPROPRIATION  ACCOUNT. 


To  Interim  Dividend  of  5  per  cent,  for  the  year  ending  3l8t 

December,  1916,  paid  1st  February,  1917       16,622    110 

Proposed  Final  Dividend  of  10  per  cent,  for  the  year  ending 

3l8t  December,  1916 34.996    5    0 

Reserve  for  Repayment  of  Debentures       3,600    0    0 

General  Reserve 17,346  10    0 

Balance  carried  to  next  aooount,  subject  to  Excess  Profits 

Duty 51,279    7    7 


£123,744    4    5 


By  Profit  and  Loss  Account,  as  per  Balance  Sheet 


£      6    a 
123,744    4    5 


£123.744    4    5 
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THE    MONEY    MARKET. 

There  has  been  no  change  in  the  monetary  position, 
and  expectations  of  ease  after  the  turn  of  the  half- 
year  have  been  less  confident.  Those  who  hanker  after 
cheap  money  are  not  feeling  at  all  sure  that  the  banks 
will  reduce  their  deposit  rates,  and  in  the  meantime 
the  continued  melting  of  bills  by  American  holders 
reminds  people  that  the  exchange  question  is  still  very 
much  alive.  A  cheaper  level  of  home  money,  enabling 
the  Government  to  borrow  more  cheaply,  is  clearly 
desirable,  as  long  as  it  does  not  lead  to  an  extension 
of  inflation  and  a  spread  of  the  delusion  that  the  war  s 
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needs  can  be  met  by  monetary,  juggling.  Self-denial 
in  consumption  by  civilians,  and  increased  production 
of  war  stuff  are  the  only  means  by  which  we  can  give 
real  support  to  the  effort  of  those  who  are  fighting 
and  dying  for  us.  This  is  the  lesson  that  has  not  yet 
been  learnt,  and  is  not  likely  to  be  learnt  as  long  as 
the  Government's  methods  of  finance  are  timid  and 
slipshod.  This  lesson  learnt,  cheap  money  at  home 
and  a  special  rate  satisfactory  to  foreigners,  might 
well  be  established.  In  the  meantime,  money  has  been 
in  fair  demand,  and  discounts  have  shown  a  vacillating 
tendency. 


Bank  rate   

Bank   of    England    rate    to 

Clearing    Banks 

Banks'  Deposit  Bate 

Market  rate  (3  months'  bills) 


June  29, 
1917. 

June  22, 
1917. 

June  15,  i 
1917. 

% 

5 

f 

f 

4 
4 

4 
4 

4i 

June  8, 
1917. 

% 
5 

4i 
4 
4ft  i 


The  Bank  return  again  showed  a  double  improve- 
ment, the  total  securities  having  declined  by  5J  millions, 
while  there  was  an  increase  of  nearly  a  million  in  the 
gold  stock.  There  was  a  seasonal  increase  of  half  a 
million  in  the  note  circulation,  and  the  total  deposits 
were  ;^5, 3 10,000  lower,  the  public  having  declined  by 
;^io,98o,ooo,  while  the  other  rose  by  ;^5,67o,ooo. 


The  circulation  of  Treasury  Notes  has  risen  by 
;^i,i2i,8oo,  from  ;^i6o,55i,8oo  to  ;^i6i,673,6oo. 
Government  securities  are  ^'597,900  higher,  while  the 
balance  at  the  Bank  of  England  shows  an  increase  of 
;^523,900. 

»  *  *  » 

Revenue  for  the  week  ended  June  23rd  amounted  to 
;^7,989,7oo,  to  which  sum  excess  profits  duty  contri- 
buted ;^2, 675,000,  Customs  and  Excise  ;^2,298,ooo, 
estate  duties  ;^i, 045,000,  and  property  and  income-tax 
;^78o,ooo.  Other  receipts  were  ;£^49, 157,000,  includ- 
ing ;^37, 351,000  for  Treasury  bills,  ;^3, 056,000  for  Ex- 
chequer bonds,  ;^700,ooo  for  War  Savings  Certificates, 
and  ;^8, 000,000  temporary  advances.  Expenditure 
amounted  to  ;^33,279,4xx),  of  which  ;^32,i5o,ooo  went 
in  supply  services  and  ;^i,075,6oo  in  permanent  debt 
charge.  Other  issues  absorbed  ;^24, 778,000,  payment 
of  Treasury  bills  taking  ;^8,858,ooo,  and  temporary  ad- 
vances ;^i 6,000,000.  To  sum  up,  the  Government  spent 
over  ;^33|-  millions,  to  meet  which  revenue  brought  in 
nearly  £8  millions,  and  over  £,2if\  millions  were  bor- 
rowed, leaving  the  Exchequer  balances  one  million 
lower.  Treasury  bills  now  outstanding  amount  to 
;^643, 1 29,000. 

*  »  «  « 

Movements  in  money  have  been  lively  and  interest- 
ing during  the  half-year.  The  6  per  cent  Bank  rate 
which  was  the  cause  of  so  much  criticism  when  it 
was  imposed  in  July,  1916,  was  reduced  by  \  per 
cent,  on  January  i8th,  and  on  April  5th  the  5  per  cent, 
rate  was  established,  which  has  been  maintained  ever 
since.  The  first  movement  from  6  to  5J  per  cent,  had 
little  or  no  effect  on  the  market,  since  it  was  not 
accompanied  by  any  change  in  the  rate  (which  is  now 
really  the  chief  influence  on  the  price  of  money)  which 
the  Bank  gives  to  the  clearing  bankers.  This  rate 
remained  at  5  per  cent,  till  February  26th,  when  it 
was  reduced  to  4I  per  cent.,  and  on  June  19th  was 
brought  down  to  4  per  cent.  On  each  occasion  the 
rate  given  by  the  Bank  of  England  to  banks  outside 
the  clearing  was  kept  \  per  cent,  below  the  rate  given 
to  the  clearing  banks.  The  rate  given  by  clearing 
banks  to  depositors  has  remained  unmoved  through- 
out the  half-year  at  4  per  cent.  The  discount  houses' 
deposit  rates  opened  the  year  at  4^  and  4!  per  cent., 
but  on  April  6  were  reduced  to  4  and  4^  per  cent. 
The  discount  market  has  been  chiefly  affected  by  the 


rates  at  which  Treasury  bills  were  to  be  had ;  on 
January  4th,  when  the  Treasury  tap  was  turned  off 
altogether,  in  order  to  turn  money  into  the  War 
Loan,  the  market  rate  fell  from  5I  to  5  per  cent.  It 
was  kept  steady,  however,  by  fears  of  stringency 
owing  to  War  Loan  payments,  and  touched  5^  per 
cent,  in  the  early  days  of  March,  since  when  it  sub- 
sided to  4I  per  cent.,  owing  to  false  hopes  of  mone- 
tary ease  due  to  America's  intervention,  and  has  since 
stiffened  to  4I  per  cent.  The  margin  between  dis- 
count and  loan  rates  has  been  comparatively  narrow 
at  5/7  per  cent.  The  enormous  transfers  involved 
by  the  War  Loan  payments  were  carried  out  with 
great  ease,  arrangements  being  made  by  which  the 
banks  were  enabled  to  borrow  from  the  Bank  of  Eng- 
land at  5  per  cent,  for  a  month,  or  5J  per  cent,  for 
longer  periods,  in  order  to  make  good  the  gap  caused 
by  the  temporary  transfer  of  funds  deposited  with 
them  to  the  Government.  But  the  payments  to  the 
Government  on  War  Loan  account  were  continualh 
offset  by  its  disbursements  and  by  repayments  of 
Treasury  bills,  which  were  reduced  between 
January  4th  and  April  14th  from  1,093  milliorrs  to 
454  millions.  At  the  end  of  March  a  system  of 
weekly  tenders  was  begun,  which,  at  the  end  of  April, 
was  reinforced  by  the  addition  of  weekly  sales  at  fixed 
prices.  Weekly  tenders  were  dropped  in  the  middle 
of  June,  and  sales  "  over  the  counter  "  at  ^\  per  cent. 
for  three  and  six  months'  bills  are  now  the  current 
system.  The  amount  of  Treasury  bills  outstanding 
on  June  23rd  was  643  millions. 

«  «  «  • 

The  following  comparisons  show  how  the  averages 
compare  with  those  of  the  four  previous  years  :- — 

Daily  Avkbage  for  Fibst  Half  year. 


1913. 


Bank  rate 

Market  rate  (3  mths) 

Margin 

Short  loans 

Deposit  rate  (banks) 

Margin 


£  s  d 
4  15  9 
4    6  10 


0    8  11 


1914. 


£  s  d 
3  4  7 
2  10    2 


0  14    5 


1915. 


£  s  d 
5  0  0 
2    9    0 


2  11    0 


1916. 


£  s  d 
5  0  0 
4  17    6 


0    2    6 


1917. 


£  s  d 
5  6  0 
4  16    7 


0    9    5 


1913. 


£  8  d 
3  19  1 
3    5  10 


1914. 


£  8  d 
2  2  7 
1  14    7 


1915. 


£    s    d 

1  12  11 

2  0    0 


0  13    3   0    8    0—0    7    i   0  15  110  11    0 


1916. 


£  s  d 
4  5  11 
3  10    0 


1917. 


£  s  d 
4  11  0 
4    0    0 


From  the  London  standpoint,  the  general  trend  of  the 
foreign  exchanges  is  somewhat  more  favourable, 
though  in  a  few  cases  punishing  rates  are  quoted  to 
those  who  are  under  the  necessity  of  remitting.  Spain 
is  a  case  in  point.  The  exchange  on  London  is  utterly 
unreliable,  and  has  fallen  more  than  half  a  peseta  since 
Wednesday,  so  that  the  sovereign  is  now  worth  only 
2op  25c.  In  Holland  there  is  a  fair  inquiry  for  sight 
drafts,  and  the  quotation  is  moving  upward  again. 
Paris  cheque,  after  the  recent  spectacular  fluctuations, 
has  settled  down  again,  and  business  is  fair.  The 
China  exchanges  rose  at  the  beginning  of  the  week,  but 
fell  back  on  Thursday  ;  dollars  and  taels,  consequently 
are  now  fetching  fewer  shillings  and  pence,  a  state  of 
affairs  which,  in  view  of  the  scarcity  of  i^lver,  is  ex- 
pected to  be  of  short  duration.  The  Indian  position  is 
very  curious ;  exporters  of  commodities  from  India, 
other  than  those  of  national  importance,  find  it  diffi- 
cult to  obtain  exchange,  and  importers  of  Indian  pro- 
duce experience  similar  difficulty  in  purchasing  remit- 
tances. The  restricted  sale  of  Council  remittances 
seems  to  have  upset  everything,  and  the  telegraphic 
transfer  rate  is  nominal  at  is  4  7-32d.  Roubles  were 
quoted  on  Thursday  at  205  to  207^^,  but  each  day  sees 
wild  fluctuations  in  the  Petrograd  sight  rate.  South 
American  currencies  have  been  moving  against  London 
this  week,  and  in  one  or  tw^o  instances  dollars  and  pesos 
are  fetching  more  pence  than  they  have  for  some  time 
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past.     The  New  York  rate  continues  to  be  well  main- 
tained at  $4.76. 

*  *  *  * 

Our  New  York  correspondent  telegraphs : — The 
monetary  strain  caused  by  the  Liberty  Loan  and  July 
interest  preparations  has  been  dissipated  by  the  Federal 
Keserv-e  depositing  $128,000,000  with  New  York 
hanks,  and  also  by  the  arrival  of  nearly  $90,000,000  in 
t,'^Dld  during  June.  Money  is  expected  to  remain  firm, 
owing  to  the  demands  of  war  finance.  Corf)orate 
financing  is  very  light,  only  $50,000,000  during  June. 
Trade  is  growing  less  active,  and  there  is  much  hesita- 
tion, owing  to  fear  of  the  Gkjvernment's  price-fixing 
policy,  which  will  effectually  check  profiteering  in  war 
industrials,  especially  steel  and  copper,  which  are  still  in- 
tenseh'  active  at  fabulous  prices.  The  mobilisation  of 
American  industries  on  a  war  basis  is  practically  com- 
pleted, with  surprisingly  little  friction,  thanks  to  the 
benefit  of  British  experience.  The  situation  is  other- 
wise generally  satisfactory,  owing  to  the  strong  finan- 
cial fKJsition  and  the  expected  continued  activity  of 
war  industries. 

*  *  *  • 

A    SDMMAEY    OF    WAR-TIME  FINANCE. 
August  1,  1914,  to  Maech  31,  1915. 
£ 


Total  spBnt 

Increase    in    Ex- 
cheq'r  balances 

Total 


498,359,980 
78,390,564 


Raised  by  revenue 
Net  borrowings.. 


171,758,744 
404,991,800 


576,750,544 

PlNANCIAL  YeAB,   1915-16. 

£ 


Total  spent 1,559,158,377 

Decrease    in   Ex- 
cheq'r  balances         57,875,946 


Total    1,501,282,431 


Raised  by  revenue 
Net  borrowings. . 


576,750,544 

£ 
336,766,824 
1,164.515,607 


Total  spent .•    2,198,112,710 

Increase     in   Ez- 
cbeq'r  balances  860,853 


FrNANCiAL  Yeab,  1916-17. 
£ 


Raised  by  revenue 
Net  borrowings . . 


1,501,282,431 


573,427,582 
1,625,545,981 


Total    2,198,973,563  2,198,973,563 

PiNAHCiAL  Yeab,  1917-18  (to  date),  Apbil  1  to  June  23,  1917. 

£ 


Total  spent 

Decrease  in  Ex- 
cheq'r  balances 


583,263,883 
2,133,600 


Raised  by  revenue 
Net  borrowings . . 


103,278,356 
477,851,927 


Total 581,130,283  581,130,283 

Gband  Total — Auqust  1,  1914,  to  June  23, 1917. 


1,185,231,506 
3,672,905,315 


Total  spent 4,838,894,950   Raised  by  revenue 

Increase    in     Ex-  Net  borrowings. 

cheq'r  balances         19,241,871 
Grand  total  since 

beginning  of  the  

War 4,858,136,821  4,858,136,821 

The  expenditure  includes  loans  to  Allies  and 
Dominions,  which  the  Chancellor  of  the  Exchequer 
stated  in  his  Budget  speech  on  May  2,  1917,  to  amount 
to  ;^97o, 000,000,  made  up  as  below  : — 


Loans  to  Dominions.. 

Loans  to  Allies 

Total  


Advances 
Aug.  1,  1914 

to 
Mar.  31, 1916 


£ 

88,000,000 

288,000,000 


376,000,000 


Advances 

During 

Financial  Year 

1916-17. 


54,000,000 
5^0,000,000 


594,000,000 


Total  Advances 

from  August  1, 

1914,  to  End  of 

1916-17. 


142,000,000 
828,000,000 


970,000,000 


For  the  financial  year  1917-18,  Loans  to  Allies  and  Dominions 
have  been  estimated  to  amount  to  £400,000,000. 

*  ♦•  «  • 

DIAHY  OF  THE  WEEK. 

Saturday,  June  23RD. — Money  in  fair  demand  at 
4^  per  cent.,  and  discounts  firm.  Subscriptions  to 
American  Liberty  Loan,  ;^6o7, 045,000. 

Monday,  June  25TH. — Money  easier  in  the  after- 
noon ;  discounts  firm  at  4I  per  cent.  Report  of 
Bankers'  Institute  Committee  on  metric  system  pub- 
lished. Explanation  of  war  finance  by  Mr  Bonar 
Law.  Debate  on  votes  for  soldiers  and  sailors. 
Resignation  of  Greek  Cabinet. 


Tuesday,  June  26th. — Money  on  offer  down  to  3J 
per  cent.  ;  discounts  easier.  Mesopotamia  report  pub- 
lished. Martial  law  proclaimed  in  Spain.  German 
Minister  recalled  from  Christiania. 

Wednesday,  June  27TH. — Money  and  discounts  un- 
changed. Russian  bills  paid  for.  British  Trade  Cor- 
poration prospectus  issued.  Liverpool  Cotton  Ex- 
change to  re-open  on  Friday.  First  units  of  American 
troops  landed  in  France.     New  Greek  Cabinet  formed. 

Thursday,  June  28th. — Money  in  demand  at  first. 
Dr  Addison's   statement  on  munitions  output. 

Friday,  June  29TH. — Premier's  speech  at  Glasgow. 


INDUSTRIAL    COUNCILS. 


A  SUB-COMMITTEE  of  the  Reconstruction  Committee  that 
is  dealing  with  the  relations  between  employers  and 
employed,  and  consists  of  the  Right  Hon.  J.  H.  Whitley, 
M.P.,  chairman,  Mr  F.  S.  Button,  Mr  G.  J.  Carter, 
Professor  S.  J.  Chapman,  Sir  Gilbert  Claughton,  Bart., 
Mr  J.  R.  Clynes,  M.P.,  Mr  J.  A.  Hobson,  Miss  Susan 
Lawrence,  Mr  J.  J.  Mallon,  Sir  Thos.  R.  Ratcliffe-Ellis, 
Mr  Robert  Smillie,  Mr  Allan  M.  Smith,  and  Miss  Mona 
Wilson,  with  Mr  H.  J.  Wilson,  Ministry  of  Labour, 
and  Mr  Arthur  Greenwood,  as  secretaries,  has  issued  an 
interim  report  on  Joint  Standing  Industrial  Councils. 
It  recommends  that  the  Government  should  propose, 
without  delay,  to  the  various  associations  of  employers 
and  employed,  the  formation  of  Joint  Standing  Indus- 
trial Councils  in  the  several  industries,  where  they  do 
not  already  exist,  composed  of  representatives  of  em- 
ployers and  employed,  regard  being  paid  to  the  various 
sections  of  the  industry  and  the  various  classes  of  labour 
engaged.  It  also  makes  the  following  further  sugges- 
tions and  recommendations  : — 

The  objects  to  which  the  consideration  of  the  Councils  should 
be  directed  should  be  appropriate  matters  affecting  the  several 
industries,  and  particularly  the  establishment  of  a  closer  co- 
operation between  employers  and  employed.  Questions  connected 
with  demobilisation  will  call  for  early  attention. 

One  of  the  chief  factors  in  the  problem,  as  it  at  first  presents 
itself,  consists  of  the  guarantees  given  by  the  Government,  with 
Parliamentary  sanction,  and  the  various  undertakings  entered 
into  by  employers,  to  restore  the  trade  union  rules  and  customs 
suspended  during  the  war.  While  this  does  not  mean  that  all 
the  lessons  learnt  during  the  war  should  be  ignored,  it  does 
mean  that  the  definite  co-operation  and  acquiescence  by  both 
employers  and  employed  must  be  a  condition  of  any  setting 
aside  of  these  guarantees  or  undertakings,  and  that,  if  new 
arrangements  are  to  be  reached,  in  themselves  more  satisfac- 
tory to  all  parties,  but  not  in  strict  accordance  with  the 
guarantees,  they  must  be  the  joint  work  of  employers  and  em- 
ployed. 

In  the  well-organised  industries,  one  of  the  first  questions  to 
be  considered  should  be  the  establishment  of  local  and  works 
organisations  to  supplement  and  make  more  effective  the  work 
of  the  central  bodies.  It  is  not  enough  to  secure  co-operation 
at  the  centre  between  the  national  organisations;  it  is  equally 
necessary  to  enlist  the  activity  and  support  of  employers  and 
employed  in  the  districts  and  in  individual  establishments.  The 
National  Industrial  Council  should  not  be  regarded  as  complete 
in  itself ;  what  is  needed  is  a  triple  organisation — in  the  work- 
shops, the  districts,  and  nationally.  Moreover,  it  is  essential 
that  the  organisation  at  each  of  these  three  stages  should  pro- 
ceed on  a  common  principle,  and  that  the  greatest  measure  of 
common  action  between  them  should  be  secured. 

With  this  end  in  view,  we  are  of  opinion  that  the  following 
proposals  should  be  laid  before  the  National  Industrial 
Councils  : — 

{c)  That  District  Councils,  representative  of  the  trade  unions 
and  of  the  employers'  associations  in  the  industry,  should  be 
created,  or  developed  out  of  the  existing  machinery,  for 
negotiation  in  the  various  trades. 

(*)  That  Works  Committees,  representative  of  the  management 
and  of  the  workers  employed,  should  Im!  instituted  in  particular 
works  to  act  in  close  co-operation  it  fh  the  district  and  national 
machinery. 

As  it  is  of  the  highest  importance  that  the  scheme  making 
provision  for  these  committees  should  be  such  as  to  secure  the 
support  of  the  trade  unions  and  employers'  associations  concerned. 
Its  design  should  be  a  matter  for  agreement  between  these 
organisations. 

Just  as  regular  meetings  and  continuity  of  co-operation  are 
essential  in  the  case  of  the  National  Industrial  Councils,  so 
they  seem  to  be  necessary  in  the  case  of  the  district  and  works 
organisations.  The  object  is  to  secure  co-operation  by  granting 
to  workpeople  a  greater  share  in  the  consideration  of  matters 
affecting  their  industry,  and  this  can  only  be  achieved  by  keep- 
ing employers  and  workpeople  in  constant  touch. 
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Among  the  questions  with  which  it  is  suggested  that  the 
National  Councils  should  deal  or  allocate  to  District  Councils 
or  Works  Committees,  the  following  may  be  selected  for  special 
mention  : — 

(i.)  The  better  utilisation  of  the  practical  knowledge  and  ex- 
perience of  the  workpeople. 

(ii.)  Means  for  securing  to  the  workpeople  a  greater  share 
in  and  responsibility  for  the  determination  and  observantce  of 
the  conditions  under  which  their  work  is  carried  on. 

(iii.)  The  settlement  of  the  general  principles  governinjf  the 
conditions  of  employment,  including  the  methods  of  fixing, 
paying,  and  readjusting  wages,  having  regard  to  the  need  for 
securing  to  the  workpeople  a  share  in  the  increased  prosperity 
of  the  industry. 

(iv.)  The  establishment  of  regular  methods  of  negotiation  for 
issues  arising  between  employers  and  workpeople,  with  a  view 
both  to  the  prevention  of  differences  and  to  their  better  adjust- 
ment when  they  appear. 

(v.)  Means  of  ensuring  to  the  workpeople  the  greatest  possible 
security  of  earnings  and  employment,  without  undue  restric- 
tion upon  change  of  occupation  or  employer. 

(vi.)  Methods  of  fixing  and  adjusting  earnings,  piecewoi-k 
prices,  &c.,  and  of  dealing  with  the  many  difficulties  which 
arise  with  regard  to  the  method  and  amount  of  payment,  apart 
from  the  fixing  of  general  standard  rates,  which  are  already 
covered   by  paragraph  (iii.). 

(vii.)  Technical  education  and  training. 

(viii.)  Industrial  research  and  the  full  utilisation  of  its  re- 
sults. 

(ix.)  The  provision  of  facilities  for  the  full  consideration 
and  utilisation  of  inventions  and  improvement  designed  by 
workpeople,  and  for  the  adequate  safeguarding  of  the  rights 
of  the  designers  of  such  improvements. 

(x.)  Improvements  of  processes,  machinery,  and  organisation, 
and  appropriate  questions  relating  to  management  and  the 
examination  of  industrial  experiments,  with  special  reference 
to  co-operation  in  carrying  new  ideas  into  effect  and  full  con- 
sideration of  the  workpeople's  point  of  view  in  relation  to 
them. 

(xi.)  Proposed  legislation  affecting  the  industry. 

It  would  seem  advisable  that  the  Government  should  put 
the  proposals  relating  to  National  Industrial  Councils  before 
the  employers'  and  workpeople's  associations,  and  request  them 
to  adopt  such  measures  as  are  needful  for  their  establishment 
where  they  do  not  already  exist.  Suitable  steps  should  also  be 
taken  at  the  proper  time  to  put  the  matter  before  the  gener.il 
public. 

The  wonderful  achievements  of  British  industry 
under  the  Ministry  of  Munitions  show  what  it  can  do 
when  it  tucks  its  sleeves  up  and  works  with  a  united 
will.  If  the  measures  proposed  by  the  sub-committee 
have  the  effect  of  producing  an' industrial  effort  in 
peace  time  on  anything-  like  the  scale  achieved  under 
war's  stimulus,  the  country's  prosperity  is  assured. 


DECIMAL  MONEY. 


The  Institute  of  Bankers  has  now  published  the  report 
of  the  committee  appointed  to  inquire  into  the  adoption 
of  a  decimal  coinage  and  ithe  metric  system  of  weights 
and  measures.  The  report,  which  'is  signed  by  Mr 
R.  V.  Vassar-Smith  (chairman),  Sir  Mackenzie  D. 
Chalmers,  Mr  Harold  Cox,  Mr  F.  Hyde,  the  Right 
Hon.  Fredk.  Huth  Jackson,  Mr  R.  Martin-Holland,  Mr 
T.  H.  Whitehead,  and  Mr  Ernest  Sykes  (secretary), 
was  adopted  by  the  Council  of  the  Institute  on  May  2nd. 
It  begms  by  observing  that  the  existing  system  of 
weights  and  measures  is  an  obstacle  to  the  extension 
of  our  foreign  trade,  and  that  the  committee  recom- 
mends the  adoption  of  decimal  coinage  chiefly  with  a 
view  to  the  introduction  of  the  metric  system  of  weio-hts 
and  measures;  that  the  pound  sterling  must  retrain 
the  unit  of  value,  and  that  thev  therefore  recommend 
a  system  based  on  it,  as  follows  : — 

Oold InTif'^  ••• lOO"  =  l.OOOmils. 
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We  subjoin  further  €xtraots  from  the  report  :— 

^^oLTflt^f  "°i'  fu  '°  ^\?^  ^  ^^^"«  ^'  the  pound  sterling  in- 
Ihoulht  to^  K^'"."   P^^"'  °^  decimals,  and   this  may  be 

wUh^tb.  ^v^         objection  to  the  proposed  system  as  compared 
^viththe  systems  prevailing  in  other  countries.     This  obj^tion 


vanishes  on  examination,  because  the  extra  figure  to  the  right 
of  the  decimal  point  is  compensated  by  one  digit  less  to  the  left 
of  the  point.  Thus,  taking  a  system  in  which  the  florin  is  the 
unit  of  account,  and  comparing  the  method  of  expressing  sums 
in  the  two  systems,  we  get : — 


Pound  as  Unit.     Florin  as  Unit 

£    s 

d 

£                         FI 

26  17 

6 

26-875        =        268-75 

1  H 

6 

1-575        =          15-75 

0  16 

4 

-816        =            8-16 

If  the  proposed  system  be  adopted  there  will  be  no  change  in  the 
gold  coinage.  The  existing  silver  coins  will  continue  (in  some 
cases  under  new  names)  with  the  exception  of  the  crown,  half- 
crown,  and  threepenny  piece,  which  it  is  proposed  to  dis- 
continue. The  half-crown  could,  if  it  were  thought  necessary, 
be  made  to  fit  in  to  the  new  decimal  coinage  as  125  mils.  There 
will  be  no  room,  however,  for  the  threepenny  piece,  as  this 
would  involve  four  places  of  decimals;  but  as  a  substitute  the 
committee  recommend  the  coinage  of  a  10-mil  piece  having  a 
scalloped  edge,  made  of  nickel  or  some  other  similar  metal  or 
alloy. 

The  committee  feel  confident  that  as  regards  the  gold  and 
silver  coinag:e,  the  transition  to  a  decimal  system  will  not  pre- 
sent any  serious  difficulties.  As  regards  the  bronze  coinage,  a 
change  in  the  value  of  the  coins  is  necessary,  and  some  disturb- 
ance in  the  small  everyday  monetary  transactions  is  unavoid- 
able. 

The  sovereign  is  at  present  divided  into  960  farthings ;  under 
the  proposed  decimal  system  it  will  be  divided  into  1,000  mils. 
The  4-mil  piece  will  be  the  nearest  coin  to  the  penny,  being  4  per 
cent,  less  in  value.  If,  therefore,  a  4-mil  bronze  piece  is 
coined  to  take  the  place  of  the  penny,  the  wage-earner  will 
obtain  ten  more  of  these  pieces  for  every  sovereign  in  his  weekly 
wages.  If  a.^-mil  piece  were  coined  (which  would  be  the  logical 
result  of  the  adoption  of  a  decimal  coinage)  the  wage -earner 
would,  for  every  sovereign,  obtain  200  of  such  pieces  as  against 
240  pennies.  The  penny  is  a  common  measure  of  value  in  small 
retail  transactions,  and  the  committee  feel  that  to  substitute  the  5- 
mil  piece  for  the  penny  would  arouse  widespread  hostility  to 
the  change,  and  the  risk  of  this  taking  place  would  be  much 
greater  if  a  s-mil  piece  as  well  as  a  4-mil  piece  were  coined.  They 
therefore  recommend  that,  for  the  present  at  all  events,  no  5-mil 
piece  be  coined.  They  believe  that  the  difference  of  4  per  cent, 
in  the  value  of  the  bronze  coin  will  be  quickly  adjusted,  especi- 
ally as  the  decrease  in  the  purchasing  power  of  the  penny  dur- 
ing^ the  war  has  accustomed  the  public  to  such  adjustments. 

Certain  standard  charges  will  have  to  be  readjusted,  and  may 
cause  difficulty,  e.g.,  the  penny  post,  the  penny  a  mile  railway 
fare,  the  penny  receipt  and  cheque  stamp,  and  so  on,  but  your 
committee  can  do  no  more  than  point  to  the  existence  of  such 
difficulties.  They  are,  however,  of  opinion  that  in  order  to 
mitigate  the  inconveniences  of  the  period  of  transition,  arrange- 
ments should  be  made  for  calling  in  the  whole  of  the  existing 
bronze  coinage  in  the  shortest  possible  period  after  the  date 
when  the  new  currency  system  comes  into  operation,  and  for  the 
immediate  issue  of  new  bronze  mil  pieces,  or  if  this  cannot  be 
done  for  the  re-issue  of  the  old  bronze  pieces  stamped  with  their 
new  denominations. 

With  regard  to  the  date  of  the  introduction  of  the  change, 
your  committee  are  of  opinion  that  the  change  cannot  be  made 
until  some  time  after  the  declaration  of  peace,  as  it  will  necessi- 
tate certain  mechanical  alterations  (e.g.,  in  the  adding  and 
calculating  machines)  which  cannot  be  carried  out  under  pre- 
sent conditions.  They  are,  however,  strongly  of  opinion  that 
the  necessary  legislative  steps  should  be  taken  without  delay, 
and  that  the  date  of  the  introduction  of  the  change  be  subse- 
quently announced  in  time  to  permit  of  an  educational  cam- 
paign being  organised  with  a  view  to  habituating  the  public 
and  the  staffs  of  the  banks  to  the  new  system. 

The  necessary  legislatioil  would   be  simple 

Your  committee  have  already  indicated  in  the  opening  para- 
graph of  their  report  their  approval  in  principle  of  the  adop- 
tion of  the  metric  system  of  weights  and  measures  in  this 
country. 


SHIFOWNEBS'    BESOUBCES. 

British  shipowners  are  very  well  organised,  and  they 
are  at  pre.sent  marshalling  their  forces,  both  in  and  out 
of  Parliament,  to  oppose  those  sections  of  the  new 
Finance  Bill  which  directly  affect  their  industry.  They 
have  been  subjected  to  differential  treatment — that  is 
admitted,  indeed  proclaimed — and  they  seek  to  show 
that  this  differential  treatment  is  in  its  principle  unfair, 
and  is  striking  at  the  future  maritime  interests  of  the 
country  as  a  whole.  All  will  agree  that  the  services  of 
the  British  mercantile  marine  have  been,  and  continue 
to  be,  of  incalculable  value — though  the  self-sacrifice 
and  courage  of  the  officers  and  men  do  not  necessarily 
reflect  glory  up>on  those  who  merely  own  the  ships — 
and  all  will  agree  that  the  building  up  of  our  maritime 
supremacy  after  the  war  will  be  among  the  first  of  the 
nation's  interests.      If  the  Government's  measures   in 
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regard  to  shipping  really  threaten  our  after-war  posi- 
tion, then  they  will  need  the  most  careful  reconsidera- 
tion. But  do  they?  That  is  the  point  which  we  may 
now  examine. 

First  the  Government  propose  to  requisition,  and 
have  in  fact  already  requisitioned,  the  whole  of  our 
ocean-going  tonnage  upon  a  certain  scale  of  rates. 
This  scale  is  not  the  Blue  Book  scale,  which  Mr  Bonar 
Law  described  as  inadequate  to  provide  the  pre-war 
rate  of  profit,  but  a  new  revised  scale  fixed  by  the  Ship- 
ping Controller  at  a  level  rather  higher  than  that  of  the 
Blue  Book  rates.  Sir  Joseph  Maclay  is  himself  a  ship- 
owner, especially  versed  in  the  handling  of  cargo  fleets, 
and  one  may  be  sure  that  a  scale  fixed  by  him  will  be 
one  permitting  of  some  profit  to  the  owners  of  ships. 
Not,  perhaps,  a  large  profit,  but  even  a  small  profit  is 
very  different  from  the  losses  which  shipowners — who 
ignore  the  revision  of  the  scale  and  talk  only  of  the 
Blue  Book  rates — maintain  that  they  are  condemned  to 
suffer.  They  have  a  case  against  what  is  propKjsed,  but 
they  would  meet  with  more  sympathy  if  they  did  not 
overstate  it. 

Secondly,  and  this  is  the  main  ground  of  grievance, 
shif)Owners,  and  shipowners  alone,  are  to  be  deprived 
of  the  provision  in  the  Finance  Act  of  1915  which  per- 
mits the  payers  of  excess  profits  to  average  their  profits 
so  that  the  deficiency  below  the  point  of  excess  in  one 
year  may  be  made  good  out  of  the  excess  profits  paid 
on  account  of  more  profitable  years.  Here  we  get 
differentiation  against  shipowners  and  shipowners  only, 
and,  in  their  bitterness  of  spirit — made  more  bitter  by 
the  contemplation  of  the  immense  freights  from  which 
they  are  cut  off — those  who  are  thus  subject  to  differ- 
entiation accuse  the  Exchequer  of  a  breach  of  faith. 
But  there  can  be  no  breach  of  faith  where  there  was  no 
mutual  bargain,  and  there  was  not,  and  could  not  be, 
any  mutual  bargain  between  the  Exchequer  and  tax- 
payers that  the  provisions  of  the  Finance  Act  of  191 5 
would  not  be  modified  in  subsequent  years.  The  differ- 
entiation against  shipowners  is  really  the  political  result 
of  a  very  strong  public  feeling  that  the  steadily  accelera- 
ting advance  in  the  prices  of  food  and  other  necessaries 
during  191 5  and  1916  was  partly  due  to  the  huge  sums 
earned  by  shipowners,  which  have  put  them  in  a  class 
by  themselves.  Our  columns,  week  by  week,  have  con- 
tained evidence  of  the  largeness  of  the  profits  of  the 
principal  lines — however  skilfully  they  may  have  been 
concealed— and  shipowners,  in  putting  forward  a  plea 
almost  ad  mis  eric  ordiani  are  venturing  uf>on  rather  thin 
ice.  The  one  point  of  consequence  to  the  country  is 
not  the  feelings  of  those  who  are  cut  off  from  the  enjoy- 
ment of  "  historic  freights,"  but  the  wider  considera- 
tion whether  this  differentiation  in  the  Finance  Bill  of 
1917  will  prevent  the  mercantile  marine  from  being  re- 
built after  the  war. 

What  is  it  that  shipowners  lose?  At  the  utmost  they 
lose  only  the  deficiency,  if  any,  between  their  profits  of 
1917  and,  say,  1918  and  their  profits  of  the  years 
immediately  before  the  war.  Is  this  deficiency,  reduced 
possibly  to  vanishing  proportions  by  the  revision  by 
the    Shipping    Controller    of    the     Blue     Book    rates, 

ifficient  to  dig  seriously  into  the  resources  which 
should  be  available  out  of  the  very  large  earnings  of 
1915  and  1916?  The  conclusion  is  obvious.  If  owners 
of  fleets  have  not  kept  enough  in  hand  out  of  those  two 
most  bountiful  years  to  replace  their  losses  by  war  and 
other  casualties,  and  to  increase  their  fleets  beyond  the 
pre-war  standard,  then  even  if  they  were  not  subjected 
to  differentiation,  their  future  position  would  be  very 
slightly  amended.  For  their  lost  ships  they  have  been 
paid  by  the  War  Risks  Department  and  by  the  marine 
insurance  market  at  values  three,  and  four,  and  five 
times  the  amounts  at  which  these  ships  stood  in  the 
books.  Their  profits,  after  allowing  for  the  excess 
profits  duty,  have  been  far  beyond  all  previous  experi- 
ence. If,  with  these  potential  resources,  they  find  them- 
selves restricted  in  the  replacement  and  increase  of  their 
fleets,  it  will  be  because  they  have  disregarded  the 
finance  of  prudence  and  paid  away  far  too  much  in  divi- 
dends to  shareholders.     Some  of  them  have  lavished 


money  in  dividends,  not  only  on  account  of  current 
bountiful  years,  but  to  make  up  for  the  smaller  divi- 
dends of  past  years ;  if  reserves  are  not  now  ample,  it 
is  because  resources  have  been  dissipated. 

Let  us  take  one  or  two  examples  of  shipowning 
finance  which  have  been  published  in  our  own  columns 
during  recent  weeks.  There  is  the  White  Star  Line. 
The  profits  for  1915  and  1916,  taken  together,  were 
;^4, 371,043.  The  sum  of  ;^'i,o69,464  was  allotted  to 
depreciation,  ;^i,3io,ooo  to  reserve,  and  ;^i,237,500 
paid  in  dividends.  At  first  sight  the  allocation  to  divi- 
dend, though  for  1916  nearly  three  times  that  for  1914, 
does  not  look  extravagant,  but  in  August  last  the  com- 
pany capitalised  its  capital  reserve  of  ;^3, 000,000,  and 
added  it  to  the  share  capital,  upon  which  it  now  has 
to  provide  dividends,  the  small  share  capital  of 
;^75o,ooo  being  thus  swollen  to  ;^3, 750,000.  The  Royal 
Mail  Company,  on  the  other  hand,  has  strengthened  its 
position  considerably.  The  total  profit  earned  in  1915 
and  1916  was  ;^i,59g,828.  Reserve  and  other  funds 
were  increased  by  ;£?45o,oc)0,  and  the  comparatively 
small  sum  of  ;£^47i,S36  paid  in  dividends  on  the 
ordinary  shares.  The  debenture  debt  has  been  re- 
deemed to  the  extent  of  ;^4SO,ooo,  and  the  liquid  re- 
sources in  cash  and  bills  increased  by  ;£^i,349,554-  The 
directors  of  the  Royal  Mail  have  shown  good  sense. 
Frederick  Leyland  and  Co.  have  during  the  past  two 
years  paid  dividends  on  account  of  thirteen  previous 
years.  For  1915  and  1916  the  profits  were  ;£^i,993.327- 
The  depreciation  account  received  ;^384,4s6,  and  the 
reserve  fund  ;^85o,ooo.  The  ordinary  dividend  was 
made  up  to  7J  per  cent,  on  account  of  fifteen  years,  and 
absorbed,  so  far  as  we  can  make  out,  ;^i, 056,000.  The 
accounts  are  very  difficult  to  analyse,  but  the  item 
of  "  investments,"  ;^5,049,037 — an  increase  of 
;^3,o74,696 — suggests  that  there  is  a  great  deal  of  in- 
surance money  in  hand  to  provide  for  the  shipbuilding 
of  the  future.  It  can  hardly  be  contended  on  behalf  of 
these  three  companies  that  their  prospects  of  rebuilding 
their  fleets  vi'ill  be  materially  impaired  if  the  earnings 
of  1917  and  1 91 8  do  not  reach  the  comparatively  modest 
figures  for  the  pre-war  years. 

We  shall,  no  doubt,  be  told  that  British  shipping  pre- 
eminence does  not  rest  upon  the  lordly  liner,  but  upon 
the  humble  necessary  cargo  tramp,  and  that  while  the 
liner  companies  may  have  large  resources,  after  provid- 
ing generous  dividends,  the  cargo  companies  have  no 
adequate  reserves.  Direct  evidence  is  hard  to  come  by 
either  of  earnings  or  of  dividends  during  the  years  of 
war  freights.  Mr  Bonar  Law  has  told  us,  with  en- 
gaging frankness,  that  upon  his  own  small  investments 
in  single-ship  partnerships  he  has  received  dividends  of 
47  per  cent.  We  have  been  told  of  dividends  running 
into  hundreds  per  cent.  Instances  are  well  known  of 
cargo  ship  owners  selling  off  their  fleets  at  three  and 
four  times  their  original  cost,  and  of  retiring  into  private 
life  upon  the  proceeds.  Those  who  purchased  ships  at 
these  high  prices  are  doubtless  much  concerned  for  their 
future  earnings,  and  are  wishing  that  they  had  kept  out 
of  the  business.  They  will  certainly  not  grow  fat  upon 
the  profits  of  the  immediate  future.  But  no  case  which 
the  Chancellor  is  able  to  consider  can  be  founded  upon 
the  sorrows  of  those  who  have  seen  a  speculation  In 
ships  go  agley.  He  must  regard  the  industry  as  a 
whole  and  the  outlook  before  Great  Britain  as  a  sea- 
carrier  in  the  future. 

One  may  doubt  whether  much  of  the  rebuilding  of 
Britain's  merchant  fleets  will  be  done  on  account  of 
those  who  are  now  owners  of  ships.  At  present  it  is 
being  done  by  the  Government  on  a  very  large  scale, 
both  in  this  country  and  in  America  and  Canada.  Not 
till  the  war  is  over  will  private  shipowners  have  any 
voice  in  the  matter.  We  believe  that  some  60  millions 
sterling  is  being  spent  upon  new  ships  in  America  and 
Canada,  and  a  great  many  more  millions  here  at  home. 
During  this  year  the  national  expenditure  upon  mer- 
cantile shipping  must  run  over  a  hundred  millions.  Next 
year,  if  the  war  continues,  the  building  to  the  direct 
order  of  the  British  Government  must  be  still  greater. 
These  being  the  facts  it  appears  to  be  scarcely  a  matter 
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of  national  urgency  that  private  shipowners  should  find 
themselves  less  favourably  circumstanced  than  they  had 
hoped  to  be.  It  is,  of  course,  important  that  as  soon 
as  possible  after  the  war  the  owning-  and  running  of 
merchant  ships  should  get  back  again  into  the  hands  of 
companies  and  private  owners  ;  and  if  they  have  not  then 
the  resources  needed  to  purchase  what  they  need  from 
the  Government,  or  to  contract  with  builders  for  new 
ships,  thev  really  will  have  themselves  chiefly  to  blame  ; 
they  should  not  have  paid  away  so  much  in  dividends. 


THE    STOCK    EXCHANGE    HALF-YEAB. 

The  Stock  Exchange  has  got  through  the  first 
half  of  the  present  year  with  more  comfort  than 
might  have  been  expected.  The  principal  event, 
of  course,  has  been  the  issue  of  the  5  per 
cent.  War  Loan,  the  subscription  lists  for  which 
closed  in  the  middle  of  February.  The  loan  has  had 
far  less  effect  upon  the  prices  of  securities  than  did  the 
4^  per  cent.  War  Loan  of  two  years  ago,  which  exer- 
cised a  depressing  influence,  both  before  and  after  its 
appearance ;  for  prices  of  gilt-edged  stocks  had  to  be 
lowered  by  points,  in  order  to  adjust  the  yield  on  the 
stocks  to  the  new  basis  which  it  set  up.  But  this  year's 
War  Loan  has  made  astonishingly  little  difference ;  and 
the  weeks  during  which  the  subscription  lists  were  open 
saw  comparatively  little  selling  of  existing  stocks  to 
provide  the  wherewithal  for  the  public  to  subscribe. 
Consols  at  the  end  of  last  year  were  standing  at  55,  so 
that  the  fall  on  the  six  months  is  only  J,  the  i,oqo  mil- 
lion National  Loan  notwithstanding.  The  4^  per  Cents. 
were  96,  as  compared  with  94  now ;  and  Colonials  show 
very  little  change  over  the  period.  Brazilian  bonds  are 
better  in  the  foreign  market,  though  here  the  movement 
has  not  been  greatly  marked.  Japanese  have  moved 
up,  Russians  are  a  few  points  lower.  The  Home  Rail- 
way market  has  fared  rather  badly,  North-Westerns  at 
93J  comparing  with  97!  six  months  ago.  North-East- 
erns, however,  have  lost  no  more  than  2  points  ;  and  the 
popular  Midland  deferred,  at  57!,  is  only  i  lower  than  it 
was  on  New  Year's  Eve.  Canadian  Pacifies  are  about  3 
points  up,  and  Argentine  Rails  are  down  to  the  extent 
of  3-4   points. 

The  main  movements  have  occurred  amongst 
industrials.  Nobels  from  43s  gd  have  risen  to  58s, 
Kynochs  from  30s  to  37s  6d,  Otis  Steel  from  112  to 
160.  Big  rises  are  shown  amongst  insurance  shares. 
Royal  Exchange  stock  being  17  points  higher  now  than 
it  was  when  the  year  began.  Hudson's  Bays  have 
gained  £1.  The  shipping  market  shows  curiously 
little  change  on  the  whole.  Royal  Mails  being  now  117, 
as  compared  vi'ith  115  six  months  back.  Brazilian  Trac- 
tions from  50  have  given  way  to  48  in  consequence  of 
the  directors'  decision  to  pay  no  more  dividends  this 
year.  The  rubber  market  has  had  more  than  its  share 
of  business,  and  prices,  on  the  whole,  show  good  ad- 
vances, although  they  are  not  up  to  anything  like  the 
best  which  they  touched  towards  the  end  of  May. 
Linggis  novs-  at  26s  3d  are  3s  3d  to  the  good,  Straits 
Rubber  at  5I;  are  5s  up.  Rubber  Trusts  at  26s  6d  show 
a  rise  of  2S,  and  a  good  many  of  the  higher-priced 
shares  are  -^-i-  better  off  than  thev  were  when  the  year 
started.  Shell's  Transports  at  6}  are  los  up  ;  Royal 
Dutch  are  47},  as  against  4^.  The  mining  markets 
have  done  badly,  so  far  as  the  volume  of  business  is 
concerned,  and  prices  have  moved  irregularly.  Modders 
in  the  period  have  gained  £2  per  share,  whereas  Rand 
Mines  at  3^  are  |  down.  Chartered  at  12s  yi^d  are 
precisely  the  same  as  they  were  when  last  year  ended, 
and  Rio  Tintos  at  62^  are  also  the  same  now  as  they 
were  then.  Broken  Hills  are  mostly  better.  Russians 
have  given  way,  Russo-Asiatics  at  4!  being  22s  6d 
lower.  The  tin  groups  have  been  curiously  quiet,  hav- 
ing regard  to  the  enormous  rise  which  took  place  in  the 
price  of  the  metal ;  and  amongst  Indians  the  principal 
movement  on  the  six  months  is  a  rise  of  los  in  Burmah 
Cor[X)rations. 


SIX  MONTHS'  NEW  CAPITAL. 

The  strict  control  exercised  by  the  Treasury  over  the 
issues  of  new  capital  has,  of  course,  kept  the  amount 
raised,  apart  from  Government  borrowing,  within  vtrv 
narrow  limits  during  the  first  half  of  the  current  year. 
In  the  first  quarter  less  than  half  a  million  was  raised. 
Since  the  end  of  March  8J  millions  has  been  offered  for 
subscription,  making  a  total  of  ;^8,697,ooo  for  the 
half-year.  The  British  Government,  apart  from  the 
amo^lnt  raised  by  the  sale  of  Treasury  bills,  has  bor- 
rowed ;^'i,038, 482,500  during  the  period,  that  is,  up  to 
Saturday,  June  23rd,  the  date  to  which  the  latest 
Treasury  return  refers.  Of  this  ;^94i, 476,710  was  re- 
ceived from  the  4  and  5  per  Cent.  War  Loans, 
p£"53>723i8oo  from  the  sale  of  5  and  6  per  cent.  Ex- 
chequer Bonds,  and  ;£"43, 000,000  from  the  sale  of  War 
Savings  Certificates.  The  following  table  shows  the 
new  capital  applications  for  the  four  quarters  of  each 
year  since  1905  : — 

New  Capital  Applications. 


Year. 


1905 
190e 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 


First 
Quarter. 


£ 

67,301,200 

30,264,800 

49,428,600 

45,287,900 

64,238,400 

99,355,600 

61,245,000 

47,965,100 

50,344,700 

97,610,200 

46,313,500 
156,193,700  131, 
825,925.200221,: 


Second 
Quarter. 


£ 
915,500 
059,800 
,304,600 
,385,600 
,835,200 
,721,400 
,238,800 
,377,500 
,014,900 
,739,100 
693,200 
022,500 
254.300! 


First 
Half-year. 


104,216,700 

85,324,600 

89,733,200 

109,673,500 

121,073,600 

188,077,000 

117,483,800 

110,343,600 

120,359,600 

152,349,300 

72,006,700 

287,216,200 

l,047,179,50Ci 


Second 
Half-year. 


£ 

62,970,000 

34,848,600 

33,896,800 

82,530,200, 

61,283,200| 

79,362,100 

74,275,600 

100,506,400; 

76,177,400' 

360,173,300, 

613,235,000 

298,220,200 


Total  for 
Whole 
Year. 

£ 
167,187,400 
120,173,200 
123,630,000 
192,203,700 
182,355,800 
267,439,100 
191,759,400 
210,850,000 
196,537,000 
512,522,600 
685,241,700 
585,436,400 


During  the  half-year  there  has  been  a  net  reduction 
of  o^•er  500  millions  in  the  amount  of  Treasury  bills 
outstanding,  which  now  total  ;^643, 129,000.  The  1914 
figures  in  the  table  include  the  proceeds  of  the  3!  per 
cent.  War  Loan  in  the  second  half-year,  and  the  191 5 
figures  the  4^  per  cent.  War  Loan. 

The  object   lor  which  other  issues    of   capital  were 
made  may  be  seen  from  the  following  analysis  : — 

Analysis  of  Capital  Applications. 


Description. 


British  Govern 
ment  loans 

Colonial  Govern- 
ment loans . 

Brit.,  Municipal  & 
County  loans . . 

British  railways.. 

Foreign       „ 

Mining  companiet 

Merch'nts.import- 
ers,  &  exporters 

Manufacturing  , . 

Rubber    

Oil    

Electric  lighting, 
power,  &o 

Tramways  and 
omnibus  . . , , 

Motor  traction  & 
manufacturing 

Gas  and  water   . , 

Hotels,  theatres,  & 
entertainments 

Patents  &  proprie- 
tary articles   . . 

Docks,  harbours, 
and  shipping  . . 

Banks&  insurance 

Miscellaneous 


Total 

First 

Half-year 

1916. 


First 

Quarter, 

1917. 


£ 
277,880,000 

4,000,000 

495,000 

1,679,000 

384,000 

15,000 

102,500 

nil 

nil 

1,573,500 

25,500 

nil 

211,250 
16,44C 

7,000 

27,000 

800,000 
nil 
nil 


£ 
825,472,541 

83,226 

nil 
nil 
nil 
nil 

nil 

60,000] 
nil  I 
nil 

100,000 

nil 

209,411 
nU 

nil 

nil 


nil 
nil 


Second 

Quarter, 

1917. 


213,010,000 

6,370,000 

nil 
nil 
nil 
nil 

nil        I 

18,500: 

3,125 

nil       ) 

1 

100,0001 

100,000 

122,664 
nil 

nil 

nil 


1,500,000 
30,000 


287,216,190  825,925,178221,254,289  1,047,179,467 


Total 

First 

Half-year 

1917. 


1,038,482,541 
6,453,226 

nil 

nil 
nil 
nil 

nil 
78,500 
3,125 
nil 

200,800 

100,000 

332,075 
nil 

nil 

nil 


1,500,000 
30,000 
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The  Commonwealth  of  Australia  5J  per  cent,  loan, 
issued  at  98  in  April,  accounts  for  ;^3, 430,000 
under  Colonial  Government  loans,  and  the  New 
South  Wales  Government  loan  on  the  same  terms 
in  May  for  ;^"2,940,c>oo.  Of  the  remainder  the  most  im- 
jjortant  is  ;^  1,500,000  offered  for  subscription  this  week 
i)v  the  British  Trade  Corporation  in  ordinary  shares  of 
^,"10  each  at  par.  Other  issues  during  the  past  three 
,  months  were  ;^i8,5oo  in  6  per  cent,  cumulative  prefer- 
ence shares  by  the  Leyland  and  Birmingham  Rubber 
Company  early  this  month,  ;^ioo,ooo  in  participating 
preference  shares  by  Edison  and  Swan  Electric, 
;^ioo,ooo  in  ;^i  ordinary  shares  by  the  National  Steam 
Car  Company  in  April,  ;^i22,664  in  ;^i  ordinary  shares 
by  the  Rover  Company,  and  ;^3o,ooo  in  8  per  cent,  five- 
year  notes  by  the  Barrenechea  Nitrate  Company  in 
June. 


Business  Notes. 


Munitions  Output. — Dr  Addison's  review  of  the  work 
of  the  Ministry  of  Munitions,  which  he  gave  to  the 
House  of  Commons  on  Thursday  evening,  was  crammed 
with  remarkable  facts  and  figures.  The  achievement  of 
the  Ministry  in  the  two  years  since  "  a  small  party  of 
us  gathered  with  my  right  hon.  friend  the  Prime 
Minister  one  Wednesday  afternoon"  to  discuss  opening 
a  munitions  shop,  will  stand  as  one  of  the  greatest 
chapters  in  industrial  history.  In  March,  1917,  said 
Dr  Addison,  the  capacity  for  the  production  of  high  ex- 
plosive was  four  times  that  of  March,  1916,  and  28 
times  that  of  March,  1915.  So  great  is  the  output  of 
shells  that  after  nine  weeks  of  the  spring  offensive  in 
France  the  stock  of  filled  shells  had  only  declined  by 
7  per  cent. ;  and  the  increased  supply  has  been  accom- 
panied by  improved  quality,  for  the  record  of  prema- 
ture explosions  this  year  is  15  times  less  than  in  the 
battle  of  the  Somme.  The  country's  capacity  for  the 
weekly  output  of  machine  guns  is  now  more  than  20 
times  what  it  was  two  years  ago.  As  regards  aero- 
planes, Dr  Addison  said  :  "  The  production  for  May  is 
more  than  twice  that  of  December,  and  the  supply  by 
Christmas  will  be  vastly  greater  than  it  is  now."  The 
Minister  spoke  also  of  the  great  increase  of  gun  pro- 
duction, but  gave  no  detailed  figures.  Of  steel  the 
national  output  is  now  10  million  tons,  against  7  millions 
before  the  war,  and  by  the  end  of  next  year  it  is  ex- 
pected to  reach  12  million  tons.  Of  small  arms  ammuni- 
tion our  output  has  grown  so  abundant  that  for  months 
we  have  required  no  assistance  from  outside  this 
country.  Moreover,  plant  is  now  available  under  the 
Ministry  for  supplying  the  whole  of  the  country's  re- 
quirements of  potash,  scientific  instrumentSj  machine 
tools,  tungsten,  superphosphates,  sulphuric  acid,  and 
optical  glass,  for  all  of  which  before  the  war  we  were 
mainly  dependent  upon  foreign  supplies.  On  the  reduc- 
tion of  costs  Dr  Addison  had  important  figures  to  give. 
.A.t  the  prices  paid  a  year  ago  the  cost  of  ammunition 
during  the  past  year  would  have  been  ;^43,ooo,ooo 
more  than  it  actually  was.  "T.N.T."  now  costs  8jd 
per  lb,  against  is  gd  per  lb  when  the  first  factory  was 
started.  Also  the  new  arrangement  in  the  U.S.A.  for 
pooling  Allied  purchases,  which  are  apparently  being 
further  developed,  means  a  great  saving  of  money.  We 
are  glad  to  see  that  in  relating  these  achievements  Dr 
Addison  pays  a  high  tribute  to  the  large  number  of  im- 
portant business  men  who  have  thrown  themselves 
heart  and  soul  into  this  great  national  work.  He  also 
dwelt  on  the  enormous  importance  of  the  huge  industrial 
output  capacity  which  the  country  will  possess  after  the 
war.  The  only  serious  criticism  offered  in  the  debate 
which  followed  concerned  the  methods  of  the  Ministry 
in  dealing  with  labour,  and  the  waste  entailed  by  be- 
ginning and  afterwards  demolishing  a  great  explosives 
factory  at  Bristol. 


Food  Prices.  —  Lord  Rhondda,  a  few  days  after 
assuming  the  office  of  Food  Controller,  announced  his 
decision  that  in  order  to  limit  further  rises  in  the  prices 
of  the  more  important  foodstuffs,  and  as  far  as  pos- 
sible to  reduce  the  present  level  of  prices,  it  will  be 
necessary  to  institute  much  stricter  and  more  complete 
measures  of  control  in  the  industries  engaged  in  the  pro- 
duction of  foodstuffs.  Maximum  prices,  runs  his  an- 
nouncement, require  to  be  enforced  by  a  strict  control 
from  the  producer  to  the  retailer  with  the  object  of  limit- 
ing profits  at  every  stage  of  production  and  distribution 
to  a  fair  remuneration  for  services  rendered.  The  first 
step  is  to  determine  the  exact  costs  of  production  and 
handling.  For  this  purpose  the  Food  Controller  has 
already  taken  steps  to  set  up  a  costings  department  in 
the  Ministry  of  Food,  consisting  of  highly  skilled  ac- 
countants, who  will  have  full  powers  to  examine  books 
and  obtain  all  particulars  which  may  assist  him  to  arrive 
at  accurate  figures  as  to  costs.  The  object  of  control 
will  be  to  fix  prices  by  reference  to  actual  costs  with  the 
addition  of  a  normal  pre-war  rate  of  profit  independent 
of  market  fluctuations,  in  the  manner  which  has  already 
enabled  the  Army  authorities  to  purchase  many  of  their 
essential  supplies  at  prices  considerably  below  market 
prices  ruling  for  civil  consumption. 


World's  Crops. — The  condition  of  growing  cereals 
on  June  ist  is  described  by  the  International  Agricul- 
tural Institute  as  good  in  Italy,  average  in  India  and 
Egypt,  moderate  in  France,  the  Netherlands,  and 
Switzerland,  and  bad  in  Japan.  The  table  below  gives 
the  areas  under  the  following  crops  in  1917,  with  the 
increase  or  decrease  compared  with  1916  : — ■ 

Acres.  % 

Wheat— Italy  10,626,000  ..  9  0  below  1916 

Wheat— Canada  13,450,000  ..  44  above  „ 

Wheat— India 33,041,000  ..  9-6  ,,       ,, 

Wheat— Tunis 1,310,000  . .  11-7  below  ., 

Barley— France   1,475,000  ..  53 

Barley— Italy  544,000  ..  87  ,,       ,, 

Barley— Canada  1,955,000  ..  183  above  ,, 

Barley— United  States 8,379,000  ..  93  ,,       ,. 

Barley— Tunis 1,038,000  ..  15  8  below  „ 

Oats— Prance 6,437,000  ..  174  ,,       ,, 

Oats— Italy  1,137,000  ..  30'1  above  ,. 

Oats— Canada 11,782,000  ..  198       „       ,, 

Oats— United  States 43,163,0C0  ..  3-3  .,      „ 

Forecasts  of  the  crops  to  be  harvested  this  year  as  com- 
pared with  1916  are  as  follow  : — 

1917. 

Cwts  ^/ 

Wheat— Prance   86,611,000  . .     24°7  below  1916 

Winter  wheat— United  States  ..  199,827,000  ..     226     ,,         „ 

Spring  wheat— United  States   ..  151,610,000  ..     79  0  above    ,, 

Total  351,438,000  ..       2  5     „  „ 

Wheat— India  203,201,000  ..  19'3    „  ,, 

Wheat— Japan 14,214,000  ..       63  below  „ 

Rye— United  States    28,950,000  ..  22  2  above  ,, 

Barley— United  States    91,713,000  ..  18-3     „  „ 

Oats— United  States    414,260,000  ..  10-3     „  „ 


Cotton  Trade  Control. — Our  Manchester  correspondent 
writes  : — The  intervention  of  the  Government  last  week 
in  the  cotton  trade  by  the  closing  of  the  Liverpool 
futures  market  was  followed  by  a  conference  of  Lanca- 
shire cotton  brokers,  spinners,  manufacturers,  and 
Trade  Union  officials  at  the  Board  of  Trade  last 
Wednesday.  It  was  then  arranged  that  the  cotton 
futures  market  in  Liverpool  should  be  re-opened  yester- 
day (Friday)  under  conditions  which  would  avoid 
speculation.  A  Board  of  Control  was  also  formed  to 
include  representatives  of  the  several  sections  of  the 
industry  and  the  operatives.  It  is  understood  that  deal- 
ings in  raw  cotton  will  be  restricted  to  actual  holders 
and  users.  The  Government  has  had  under  considera- 
tion the  wide  difference  in  prices  betvi^een  New  York 
and  Liverpool,  values  being  about  6d  a  lb  higher  in  this 
country  than  in  America,  and  it  is  said  that  action  on 
this  point  is  about  to  be  taken.  It  is  expected  that  the 
Board  of  Control  will,  without  delay,  decide  upon  com- 
pulsory curtailment  of  consumption  of  raw  cotton  by 
reducing  the  hours  of  work  in  the  mills.     Then,  pro- 
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bably,  some  scheme  will  be  put  forward  for  obtaining 
particulars  of  stocks  in  this  country  and  the  rationing 
of  users  according  to  requirements,  preference  being 
given  to  firms  engaged  on  Government  contracts. 


The  Trade  Corporation. — After  a  difficult  period  of 
incubation  the  British  Trade  Corporation  at  last  an- 
nounces its  hatching  by  a  prospectus  which  invites  sub- 
scriptions to  150,00c  shares  of  ;^io  each.  Now  that 
the  many  misconceptions  and  misapprehensions  which 
aroused  so  much  irrelevant  criticisms  in  Parliament  and 
elsewhere  have  been  removed,  the  corporation  may  be 
considered  on  its  merits  as  an  enterprise  designed  to 
further  British  trade,  with  its  eiforts  directed  by  a 
body  of  directors  widely  representative  of  industry, 
commerce,  and  finance.  The  corporation  will  be  break- 
ing new  ground,  and  so  will  run  the  risks  inevitably 
associated  with  such  a  process  ;  but  the  composition  of 
its  board  shows  that  these  risks  will  be  dealt  with 
prudently  and  skilfully,  and  on  national  grounds  it 
will  appeal  for  support  from  all  who  wish  to  see  our 
trade  equipped  with  every  possible  facility,  for  the 
period  of  great  expansion  that  should  follow  the  war, 
if  we  face  the  problems  of  peace  with  courage  and 
goodwill. 

Fire  Insurance  in  America. — We  have  already  given 
the  results  of  the  British  fire  insurance  companies  in  the 
United  States  during  1916.  In  his  report  of  the  New 
York  State  Insurance  Department  the  Superin- 
tendent of  Insurance  states  that  the  fire  loss 
in  some  of  the  larger  cities  of  the  country  has 
apparently  shown  a  decreasing  tendency  for 
the  past  two  or  three  years,  due,  possibly,  to  the 
widespread  efforts  of  the  fire  prevention  associations 
which  are  most  fortunately  becoming  larger  in  number, 
membership  and  activities  each  year,  and  to  the  more 
rigid  system  of  inspection  of  buildings  by  the  larger 
municipalities.  On  the  whole,  however,  the  1916  fire 
loss  shows  a  material  increase  over  that  of  the  previous 
year,  which  was  by  comparison  an  exceptionally  good 
one  for  the  companies.  It  would  seem  that  with 
possibly  more  stringent  building  codes  in  the  smaller 
cities  of  the  country  strictly  enforced,  the  per  capita  loss 
by  fire  in  the  United  States  should  within  a  reasonable 
period  show  a  very  material  decrease,  though  it  is 
perhaps  too  much  to  expect  that  it  will  ever  very  nearly 
approach  the  extremely  low  per  capita  figure  of  Euro- 
pean countries.  It  appears  that  in  spite  of  the  un- 
favourable loss  experience  of  the  companies  in  1916, 
which  from  present  indications  bids  fair  to  tbe  equalled 
or  perhaps  exceeded  in  1917,  they  are  in  a  satisfac- 
tory financial  condition  and  well  prepared  for  whatever 
may  reasonably  be  expected  to  befall  them  during  the 
present  year. 

Excess  Profits  and  Eubber.  —  General  Sir  Ivor 
Philipps,  at  the  meeting  of  the  Tempeh  (Java)  Rubber 
Plantations,  on  Wednesday,  described  what  action  was 
being  taken  by  young  producing  rubber  companies  with 
regard  to  the  increase  in  the  excess  profits  duty.  A  num- 
ber of  representatives  of  such  companies,  he  told  the 
meeting,  deeming  the  action  proposed  by  the  Rubber 
Growers'  Association  inadequate,  held  a  meeting  on 
June  6th,  when  it  was  resolved  that  the  amendment  to 
the  Finance  Bill  proposed  by  the  association  did  not  go 
far  enough,  and  a  committee  was  formed  to  draft  a 
stronger  amendment.  Negotiations  were  entered  into 
with  the  Rubber  Growers'  Association,  which  has  now 
completely  accepted  the  proposals  put  forward  by  the 
young  producer  companies'  committee.  The  result  is 
a  new  and  stronger  amendment  to  the  Finance  Bill 
standing  in  the  names  of  Sir  Ivor  and  Mr  A.  A.  .Mien, 
M.P.  Since  the  young  producers  and  the  association 
have  agreed,  said  Sir  Ivor,  "  the  rubber  growing  in- 
dustry can  go  before  Parliament  with  a  united  front." 
In  an  article  last  week  we  discussed  some  of  the  com- 
plexities of  the  question  of  the  incidence  of  the  excess 


profits  tax  upon  plantation  rubber  companies.  The 
Finance  Bill  is  expected  to  come  before  Parliament  next 
week. 


The  Chartered   Report.— The    report  of    the    British 
South  Africa  Company  covers  a  period  of   15  months 
which  has  elapsed  since  the  last  meeting  of  shareholders, 
while  the  accounts  refer  to  the  year  ended  March  31st 
last.     As  regards  the  general  condition  of  territory,  the 
directors  state  that  the  advance  in  all  the  main  branches 
of  industry  has  continued   in  spite  of  war  conditions. 
The  depleted  European  male  population  has  succeeded 
in  maintaining,  and  even  extending,  the   mineral  and 
agricultural  production,    "  while   the  mining  activities 
in  the  Congo  have  added  very  materially  to  the  traffic 
of  the  Rhodesian  railway  system,  and  have  continued 
to  provide  the  farmers  of  Northern  Rhodesia  with  good 
markets  for  such  stock  and  produce  as  have  not  been 
absorbed  by   the  military   authorities.      The    unprece- 
dented prosperity  of  many  of  the  centres  in  the  Union, 
resulting  from   an    immense   expenditure    of    Imperial 
funds  for  war  purposes,  has  also  been  of  indirect  assist- 
ance to  Rhodesia."    During  the  year  there  was  a  deficit 
on  administrative  account   for  Southern  Rhodesia    of 
;^i2,o62,  as  compared  with  ;^95,078  for  the    previous 
year.     For  Northern  Rhodesia  the  deficit  was  ;^39,i67, 
as  against  ;^58,026.     The  commercial  accounts,  how- 
ever,   show    that    revenue    exceeded    expenditure    by 
;^i23,366,  as  compared  with  ;^97,676  during    the  pre- 
vious year.     Commercial  revenue  from  African  sources, 
excluding  receipts  from  land  sales,  was  ;^338,687,  the 
largest  figure  in  the  history  of  the  company,  and   the 
total  commercial  revenue  was  larger  by  ;^i5,9i8  than 
in  the   previous   year.        Expenditure  was  reduced  by 
;^23,oi2.     The  Imperial  Government  has  continued  to 
advance  to  the  company  the  funds  necessary  to   cover 
its    disbursements  in  connection   with    military  opera- 
tions against  the  Germans.     The  advances  up  to   date 
amount  to  ;^7oo,ooo.    The  liability  for  the  expenditure 
has   still   to  be  finally  determined,  but  "  the  directors 
cannot  believe  that  His  Majesty's  Government  will  ulti- 
mately claim  that  any  part  of  the  cost  of  these  opera- 
tions  shall   be  borne  by    the    company."      Liquid  re- 
sources     have      risen     from     ;^i,265,ooo     to     about 
;^i,450,ooo,  not  including  "  freely  negotiable  "  securi- 
ties to  the  value  of  ;^82o,ooo.     Operations  during  1917- 
18  are  expected  to  reduce  cash  resources  by  ;^i 50,000, 
of  which   ;^5o,ooo  will  be  capital   expenditure  in  con- 
nection with  estates  and  ranches.     No  valuation  of  in- 
vestments was  made  a  year  ago.      Had  there  been,   a 
"  considerable  depreciation  "  would  have  been  shown. 
Since  then  a  marked  improvement  in  the  market  value 
of  the  company's  quoted  securities  has  occurred,  hold- 
ings in  the  Victoria  Falls  and  Transvaal  Power  Com- 
pany alone  showing  an  appreciation  during  the  year  of 
;^20o,ooo.     The  net  earnings  by  the  railways  amounted 
to  ;^869,o88  for  the  year  ended  September  30th  last,  as 
against    ;^639,737   for  the    previous   year,    while    the 
value  of  the  total  mineral  output  of  Southern  Rhodesia 
in  1916  increased  by  ;^430,630  to  ;^4,829,704 ;  the  out- 
puts of  gold,   coal,  copper,   and  chrome  iron  were   all 
records.      The   report   is  encouraging  to  shareholders, 
but  some  time   must  certainly  elapse   before  they  can 
expect  to  receive  any  dividends. 


Marconi  International  Marine. — In  spite  of  the  con- 
tinued restrictions  in  respect  of  private  messages  at 
sea,  the  business  of  the  Marconi  International  Marine 
Communication  Company,  which  owns  the  patent  rights 
for  wireless  installations  on  shipboard,  shows  a  sub- 
stantial increase.  The  report  for  the  year  1916  shows 
the  gross  profits  increased  by  ;^6i',30o  to  ;^27o,20o. 
Expenses  were  ;^28,7oo  higher,  so  that  the  available 
balance  at  ;^96,700  shows  an  increase  oi  p^23j^°°-  '^^'^ 
following  is  a  summary  of  results  for  the  past  five 
years  : — 
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Total  revenue 

Expensei; 

Interest 

Balance 

Bepaymont  of  debs 

Reserve 

Dividend 


Carried  forward 


1912. 


£ 
100,323 
69,280 
6,609 


24,436 
3,500 

20,406 
(10  %) 


3,142 


1913. 


£ 

146,326 
102,700 

6,597 


37,029 
3,500 

30,604 
(10  %) 


6,068 


1914. 


£ 
175,105 
112,625 

6,812 


55,668 

3,500 

10,000 

30,608 

(10  %) 


20,747 


1915. 


£ 
208,927 
138,950 

6,347 


63,630 
3,500 

38,260 
(12i  %) 


33,842 


1916. 


£ 
270,230 
167,653 

5,829 


96,748 
3,500 
17,347 
51,618 
(15  %) 


51,279 


A  sum  of  ;^3,50o  is  put  to  the  reserve  for  repayment  of 
debentures,  and  ;^i7,3oo  to  general  reserve.  During 
the  year  debentures  to  the  value  of  ;^7,200  were  re- 
deemed, leaving  ^114,400  outstanding.  The  ordinary 
dividend  is  raised  from  12J  per  cent,  to  15  per  cent., 
and  the  balance  forward,  which  is  subject  to  excess 
profits  duty,  is  increased  by  ;^i7,4oo.  The  number  of 
public  stations  owned  and  worked  by  the  company  en 
the  high  seas  increased  during  the  year  from  1,008  to 
1,472,  the  book  value  of  plant  and  apparatus  having 
risen  from  ;^255,ioo  to  ;^35o,30o.  The  directors 
rightly  remark  that  while  shareholders  "  may  con- 
gratulate themselves  upon  the  excellent  progress  of 
the  company's  business,  the  directors  are  confident 
that  they  will  derive  even  greater  satisfaction  from  the 
contemplation  of  the  immense  benefits  conferred  and 
the  tens  of  thousands  of  lives  they  have  been  instru- 
mental in  saving."  Owing  to  capital  expenditure  re- 
quired from  the  increased  number  of  ship  stations,  the 
remainder  of  the  authorised  capital  was  offered  to 
shareholders  in  November  at  a  premium  of  15s,  and 
the  issue  was  largely  over-subscribed.  Since  the  end 
of  the  year  business  has  increased  even  more  rapidly, 
and  as  further  capital  resources  are  essential,  a  meet- 
ing has  been  convened  for  increasing  the  company's 
capital  from  ;^35o,ooo  to  ;^6oo,ooo.  The  present  quo- 
tation of  the  shares  is  2^'J(r,  at  which  the  return  works 
out  at  ;^6  gs  gd  per  cent. 


Edward  Lloyd. — A  good  recovery  is  shown  in  the 
report  of  Edward  Lloyd,  Limited,  for  the  year  ended 
December  31st  last,  and  after  deducting  heavier  man- 
agement expenses,  net  profits  are  almost  up  to  the  igi4 
level.     The  following  table  shows  results  since  igi2  : — 


1912. 

1913. 

1914. 

1915. 

1916. 

Trading  profit   

Brought  forward  .... 

£ 

140,337 

16,392 

£ 

152,363 

23,629 

£ 

110,682 

41,498 

£ 

103,386 

39,234 

£ 

123,953 

39,304 

Managcm'nt  ezpensei 

156,729 
9,975 

175,992 
9,869 

152,180 
10,822 

142,620 
16,191 

163,257 
23,937 

Reserve,  &c 

146,754 
26,000 
37,125 
60,000 
(10  %) 
23,629 

166,123 
20,000 
37,125 
67.500 

(111  %) 
41,498 

141,358 
20,000 
37,125 
45,000 

(74  %] 
39,233 

126,429 
20,000 
37,125 
30,000 

(5   %) 
39,304 

139,320 
20  000 

Preference  dividend... 

Ordinary  dividend    . . 

Rate 

37,125 
45,000 

Carry  forward    

A  feature  of  the  table  is  the  large  growth  since  the  war 
in  management  expenses,  which  include  income-tax. 
The  ordinary  dividend  is  restored  to  the  1914  rate  of 
7^  f>er  cent.,  but  the  balance  carried  forward  is  slightly 
lower.  The  balance-sheet  shows  that  land  and  build- 
ings have  been  considerably  reduced  by  the  sale  of  the 
Vittingfos  property,  but  stock-in-trade  is  ;^i82,8oo 
higher  at  ^^513, 000.  Investments  have  risen  from 
''"87,400  to  ;^254,7oo,  and  cash  is  ;^i2,6oo  higher  at 
■  82,600.  The  capital  reserve  account  has  disappeared, 
/,'i40,5oo  of  it  going  to  extinguish  goodwill.  The 
riport  states  that  the  production  of  paper  has  been 
still  further  curtailed  from  the  beginning  of  the  current 
}  ear.  The  sj  per  cent,  cumulative  preference  shares  arc 
'|uoted  at  |,  giving  a  yield  of  £6  55  gd  per  cent. 


De  Biers  Dividend. — Anticipations  of  a  resumption 
of  dividends  on  De  Beers  Deferred  are  justified  by  the 
declaration  of  a  distribution  for  the  year  ending  to-day 
of  40  per  cent.,  which  is  quite  equal  to  the  highest  esti- 
mates. The  last  payment  was  a  final  dividend  of  20 
per  cent,  for  igi3-i4,  making  50  per  cent,  for  the  year. 


Kaffir  Dividends,  Prices,  and  Yields.— The  Kaffir 
Midsummer  dividends  have  now  practically  all  been 
announced,  and  in  most  cases  will  be  paid  to  share- 
holders in  London  about  the  middle  of  August.  The 
list  is  fairly  large,  as  will  be  seen  from  the  table  we 
furnish  below  : — 


Name. 


Apex  (lOs) 

Brakpan  (£1)    .".'.'.' 

City  and  Suburban  (^4)   

City  Deep  (£1) 

Consolidated  Lianglaagte  (£1)  

Consolidated  Main  Reef  (£1) 

Crown  Mines  (lOs) 

Durban  Roodepoort  Deep   £1). ..!..'. . 

Cleduld(£l)   ....: 

Ueldenhuis  Deep  (£1)  

Ginsberg  (£1)    

Johannesburg    Consolidated    Invest- 
ment (£1)   •  • 

Langlaagte  Estate  (£1)    

Meyer  and  Charlton 

Modder  "  B  "  (£1)  

Modder  Deep  (£1) . 

New  Gooh  (£1) 

New  Kleintontein  (£1) 

New  Moddertontein  (£4) 

New  Unified  Main  Reef  (£1) 

Nourse  Mines  (£1) 

Rand  Mines  (5s) 

Robinson  (£5) 

Rose  Deep  (£1)    

VanRyn(£l)   ',',.. 

Van  Ryn  Deep  (£1)    

Village  Deep  (£1)   

Witwatorsrand  Deep  (f  1)   

Witwatersrand  Gold  (£1)    


Div., 
1916. 


Per  hr 
d 


Div., 
Dec, 
1916. 


PerShr 
d 


nil 

1  0 

2  6 
1    6 

1  0' 
nil 

11  0 
8  0 
7  6 
1  0 
nil 

13    0 


^ 

Div., 

to  « 

June, 

S.H 

1917. 

OtPk 

PerShr. 

s    d 

0    6 

8^0 

4  6 

5  0 

?3^ 

4    6 

44 

2    0 

1* 

1    0 

17/0 

2    0 

2^ 

0    6 

fe 

1    0 

41/f) 

2    6 

22/6 

1    0 

6/ 

1    0» 

19/ 

1    0 

17/ 

10    0 

8    0 
8    0 

tJ* 

1    0 

6/6 

nil 

21/ 

13    0 

2U 

1    6 

1 

1    3 

1.', 

J    9 

i  s 

3    6 

1 

2  6 

3  6 

if 

4    0 

3i% 

1    6 

1 

1    0 

4    0 

2<k 

-Bt 


i>"3  o 


£     3 

12  10 
9    7 

29  12 

10  18 
8  13 

11  14 
8  13 
4    9 

4  17 
22  4 
n  13 

5  5 

5  16 

19  15 
10  8 
10  17 

30  15 
nil 

6  S 
35  0 
10  16 
a    0 

31  2 
25  6 
18  13 

12  1 
14    0 

20  0 

21  3 


*  For  year. 

The  directors  of  the  New  Kleinfontein  Company  inti- 
mate that  they  have  decided  not  to  pay  a  dividend  this 
June.  It  is  estimated  that  at  June  30th,  after  providing 
for  current  liabilities,  the  company  will  have  a  cash 
deficit  of  ;^2o,ooo;  this  does  not  include  ;^io8,ooo  of 
floating  assets  not  immediately  realisable.  The  native 
labour  position  is  unsatisfactory,  and  the  indications 
are  that  it  will  not  improve  for  some  time  to  come.  If 
present  profits  are  maintained,  the  board  anticipate 
paying  a  dividend  in  December.  A  year  ago  the  divi- 
dend was  5  per  cent.  There  are  a  number  of  other 
downward  changes  of  dividend  in  the  list  compared 
with  June  last  year.  Meyer  and  Charlton,  Modder 
"  B,"  Modder  Deep,  and  Nourse  Mines  have,  however, 
increased  their  distributions.  Share  prices  have  not 
shown  any  pronounced  activity  since  the  announce- 
ments, and  the  market  generally  has  been  on  the  quiet 
side  for  some  time  past. 


This  Children's  Country  Holidays  Fund,  18  Bucking- 
ham street.  Strand,  W.C.  2,  makes  a  special  appeal  in 
order  to  send  away  as  many  children  as  possible  from 
the  North  street  school,  Poplar,  which  suffered  so 
severely  in  the  recent  air  raid.  It  also  asks  that  resi- 
dents in  the  Western  counties  within  150  miles  of 
London,  who  are  in  a  position  to  secure  suitable  accom- 
modation in  good  cottages,  will  communicate  with  the 
secretary.  For  all  children  in  the  East-End  the  country 
holiday  is  of  special  value  this  year. 


The  Controller  of  the  Foreign  Trade  Department  has 
issued  a  new  list  of  additions  to  the  statutory  list  of 
firms  of  enemy  nationality  or  enemy  association  with 
whom  persons  in  the  United  Kingdom  are  forbidden  to 
trade.  Copies  of  this  list  can  be  obtained  at  a  trifling 
cost  from  the  Superintendent  of  Publications,  H.M. 
-Stationery  Office,  Imperial  House,  Kingsway,  W.C. 
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GERMANY.— THE  EXPORT  OF  GOLD— THE  LOAN 
BUREAUS  —  MAN  POWER  —  PAPER  YARN 
INDUSTRY— COAL    PROJECTS    IN    THE    EAST. 

(from  our  correspondent.) 

London,  June  28,  1917. 
For  the  first  time  since  the  outbreak  of  war  the  Reichs- 
bank  return  for  June  23rd  showed  a  decrease  in  the 
holding  of  gold.  The  official  explanation  of  this  fall 
of  ;^'3, 800,000  to  ;^ 1 2 2, 900,0001  is  not  yet  to  hand,  but 
from  recent  comments  in  the  German  Press  we  are 
justified  in  connecting  it  with  an  attempt  to  arrest  the 
present  very  rapid  depreciation  of  the  mark  on  neutral 
exchanges.  It  has  been  obvious  for  some  time  past 
that  very  little  gold  in  any  form  was  left  in  Germany 
to  be  drawn  on  by  the  Reichsbank,  and  we  shall  now 
follow  with  interest  the  attitude  of  the  authorities 
towards  the  problem  of  supporting  the  value  of  the 
mark  abroad  while  at  the  same  time  retaining  suffi- 
cient gold  in  the  country  to  maintain  confidence  in  the 
already  highly  inflated  note  issue.  Whether  the  gold 
figures  given  in  the  Reichsbank,  however,  can  be  relied 
on  in  the  present  crisis  is  doubtful.  Bills  discounted  in 
the  same  return  are  ;£^479, 300,000,  as  compared  with 
;^473, 700,000  the  week  before,  and  Reichsbank  notes 
in  circulation  ;^4i  1,000, 000,  as  compared  with 
;^4i  1,200,000  the  week  before.  Total  notes  in  circula- 
tion on  June  15th,  the  last  date  for  which  detailed  figures 
are  available,  are  as  follows  : — 

Inc. 
June  7.  June  15.  or  Deo. 

Notes  in  circulation—  Mil.  £  Mil.  £  Mil.  £ 

Reichsbank  notes   412-8     ....       4112     —1-6 

Treasury  notes    172     ....         17-1     —01 

Loan  notes 2065     2081     +1-6 


Total 636-5 

Gold 126-7 


636-4 
126-7 


0-1 


The  movement  of  the  Loan  Bureaus  during  the  same 
period  was  as  follows  : — 

Inc. 
June  7.  June  15.  or  Deo. 

Mil.£  Mil.£  Mil.£ 

Loans  issued    2358     ....      239-6     ....     +  38 


Loan  notes  in  circulation 
Loan  notes  in  Beiohsbank 


206-5 
29-3 


2081 
31-5 


+  1-6 
+  2-2 


The  official  report  of  the  activities  of  the  Loan  Bureaus 
during  1916  shows  that  at  the  end  of  the  year  there 
were  outstanding  ;£^  170, 400, 000  in  loans,  as  compared 
with  ;^i  17,400,000  at  the  end  of  the  previous  year,  and 
;^65,90o,ooo  at  the  end  of  1914.  Of  these  loans  at 
the  end  of  1916,  ;^i63,6oo,ooo  were  against  securities, 
&c. ,  and  only  ;j^6,8oo,ooo  against  goods  and  raw 
material. 

The  percentage  distribution  between  the  classes  of 
borrowers  has  been  as  follows  : — 

1914.  1915.  1916. 

Per  Cent.     Per  Cent.  Per  Cent. 

of  Loans.     o{  Loans,    of  Loans. 

State  Governments 26     ....     14-2     15  0 

Local  authorities 12-1     ....     126     ....     10  0 

Savings  banks    25'6     19-8     23-3 

Banks  and  Co-op.  Credit  Aesocs.  . .     19-3     ....       9-2     ....       4'9 

"  War  Companies  " 5-7     10-5 

Trade,  transport,  and  insurance    ..     12'9     ....     128     ....     120 

Industry 9-3     ....       5-7     30 

Agriculture    11     10     07 

Various  17.1     ....     l&O     ....     20  6 


100-0  1000  100  0 

The  large  increase  in  borrowing  from  the  Loan  Bureaus 
by  the  Federal  States  and  local  authorities,  is  ascribed 
to  the  fact  that,  owing  to  the  flotation  of  war  loans, 
the  market  is  closed  to  Federal  issues.  During  the 
week  ending  June  23rd,  day-to-day  money  was 
quoted  very  easy  at  4  per  cent.,  discount  remain- 
ing nominally  unchanged  at  4I  per  cent.  A  growing 
strictness  was  observed  in  the,  quantity  of  import 
licences,  in  consequence  of  the  recent  heavy  deprecia- 


tion of  the  mark.  The  Stock  Exchanges  were  irregu- 
lar, armament  and  shipping  shares  being  rather  weaker, 
while  coal  and  iron  mining  shares  were  in  demand. 
A  depressing  influence  was  exercised  by  the  Ministerial 
crisis  in  Austria. 

According  to  the  Sparlsassc,  the  official  organ  of  the 
savings  banks  in  Germany,  the  sum  of  ;^i5,ooo,ooo 
was  deposited  in  savings  banks  during  the  month  of 
.'\pril,  1917,  as  compared  with  ;^i3,ooo,ooo  in  April, 
1916,  and  ;^io,ooo,ooo  in  April,  1915. 

The  position  of  the  German  newspapers,  owing  to 
the  growing  scarcity  of  paper,  is  becoming  very 
serious.  The  Berliner  Tageblatt,  and  other  Berlin 
journals,  bemoan  the  drastic  necessity  of  cutting  down 
their  advertisements,  and  complain  that  on  many  occa- 
sions they  receive  the  paper  for  their  evening  edition 
only  on  the  same  morning,  and  that,  in  fact,  they 
can  never  tell  from  one  day  to  another  .when  their  next 
issue  will  appear. 

It  is  of  some  interest  to  learn  that  the  Reichstag 
Civilian  Service  Committee  has  been  warned  that  in 
coming  months  a  "  larger  "  percentage  than  at  present 
of  men  returned  from  the  Army  will  have  to  be  re- 
called to  the  colours. 

According  to  a  recent  article  in  the  Berliner  Tageblatt, 
the  paper  yarn  industry  has  been  in  existence  for  many 
years,  but,  until  the  war,  had  been  able  to  make  little 
headway  against  cheap  cotton  and  jute.  The  blockade 
has  given  the  industry  its  golden  opportunity.  The 
Claviez  Company,  for  instance,  which  between  1900, 
the  date  of  its  foundation  as  the  first  commercial  paper 
yarn  enterprise  in  Germany,  and  1914,  was  only  able  to 
pay  a  dividend  on  five  occasions.  In  191 5,  however, 
the  company  paid  10  per  cent.,  and  in  1916  30  per 
cent.  Almost  all  the  articles  formerly  made  of  jute  and 
cotton  are  now  made  of  papier  yarn — for  instance,  car- 
pets, clothing,  gloves,  driving-belts,  laces,  ribbons, 
&c.,  and  sacks.  In  particular,  millions  of  paper  yarn 
sacks  are  in  use  in  the  army.  The  Tageblatt  considers 
the  position  of  the  industry  after  the  war  already  as- 
sured, but  whether  or  not  this  opinion  is  based  on  an 
assumed  prohibitive  price  for  jute  and  cotton  is  not 
explained. 

Elaborate  plans  are  at  present  being  formed  for  the 
creation  of  two  new  harbours  on  the  Danube  at  Vienna. 
The  main  purpose  of  these  projects  is  said  to  be  to 
secure  the  position  of  that  city  as  the  main  centre  as  a 
distributing  agency  in  the  East  of  German  coal  by 
water  transport,  it  being  hoped  that  English  coal  will 
be  driven  out  of  its  former  markets  in  the  Near  East 
by  German  competition. 


FRANCE.— A  COAL  MINISTER— CLOSURE  OF 
HAVRE  COTrON  MARKET— BRITISH  CO- 
OPERATION WITH  FRENCH  AGRICULTURE— 
LEGITIMISATION  OF  CHILDREN— THE 
BOURSE. 

(from  our  correspondent.) 

P.\Ris,  June  25. 
The  appointment  has  been  announced  this  week  of 
M.  Loucheur  as  Minister  of  Coal.  M.  Loucheur  was 
previously  Under-Secretary  of  State  for  War  Manu- 
factures, and  will  retain  this  position.  To  appreciate 
the  character  of  the  reform  it  is  necessary  not  merely 
to  remember  that  the  coal  problem  has  long  been  an 
acute  one  in  France,  but  also  that  M.  Violette,  Minister 
of  Supplies,  has  found  it  extremely  difficult  to  organise 
the  coal  supply  in  addition  to  supporting  the  other 
heavy  responsibilities  incumbent  on  him.  Recently,  it 
will  be  remembered,  his  attempt  to  solve  the  coal 
problem  by  restricting  the  use  of  gas  to  certain  hours 
during  the  day  caused  considerable  indignation.  The 
announcement  of  M.  Loucheur's  appointment  came 
before  the  Chamber  on  Tuesday,  and  after  a  long 
debate,  in  which  M.  Ribot  took  part,  the  Government 
order  of  the  day  was  voted  by  338  votes  to  27.  It  is 
expected  that  another  very  vexed  question,  namely,  that 
of  rent  and  the  moratorium,  will  shortly  be  discussed 
by  the  Chamber. 


June  30,  1917.1 


THE    ECONOMIST. 


1189 


As  a  result  of  the  provisional  closing-  of  the  cotton 
market  at  Liverpool,  -M.  Clementel,  the  Minister  of 
Commerce,  has  just  decided  that  the  cotton  market  at 
Havre  shall  be  closed,  the  object  being  to  avoid 
speculation.  Already  the  closing  of  certain  markets, 
and  particularly  at  Liverpool,  has  reacted  very 
seriously  on  the  Havre  market,  and  there  seemed  very 
grave  danger  that  the  French  textile  industry  would  be 
very  unfavourably  prejudiced.  The  Havre  cotton 
market  will  presumably  not  be  reopened  until  special 
measures  have  been  taken  to  make  possible  the  normal 
resumption  of  business. 

Details  have  been  published  on  the  work  that  has 
been  done  by  the  British  Army  behind  its  lines  in 
France.  An  account  of  this  work  was  given  recently 
in  the  Economist,  but  the  following  additional  details 
are  of  interest  : — Soldiers  are  posted  by  the  British 
authorities  to  prevent  troops  passing  over  ground  that 
has  been  tilled  or  sown,  and  fences,  which  are  quite 
unusual  in  France,  are  also  run  up  to  protect  the  grow- 
ing crops.  The  work  is  done  in  close  co-operation  with 
British  and  French  agricultural  experts,  and  a  single 
army  in  the  period  between  March  loth  and  May  5th  of 
this  year  supplied  41,000  days'  work  for  men  and 
2,000  days  of  horse  labour.  Another  army  used  100 
threshing  machines,  which  burned  30,000  tons  of  coal. 
Threshing  was  conducted  by  agreement  with  the 
farmers  concerned,  the  English  being  paid  by  receiving 
from  30  to  50  per  cent,  of  the  straw.  In  this  way  both 
the  farmers  and  the  military  authorities  profited,  for 
the  farmers  had  not  sufficient  transport  to  distribute 
the  straw  and  the  army  authorities  had  great  need  of 
it.  Further,  the  English  authorities  have  done  useful 
work  in  collecting  and  repairing  French  agricultural 
machinery  that  the  Germans  did  not  have  time  efficiently 
to  destroy  when  they  evacuated  invaded  territory.  A 
similar  policy  is  already  being  pursued  by  the  United 
-States,  and  the  announcement  has  been  made  that 
already  the  chief  of  the  Forestry  Service  of  the  United 
States,  Major  H.  S.  Graves,  and  several  assistants 
have  reached  France  in  order  to  study  the  methods  to 
be  employed  by  the  United  States  to  restore  the  forests 
that  have  been  destroyed  by  the  Germans  in  France. 

The  week  generally  has  been  quiet  on  the  Bourse, 
though  there  have  been  signs  of  recovery  not  only  in 
Russian  Funds,  but  also  in  war  securities.  The  Banque 
de  France  has  announced  that  it  is  ready  to  transmit, 
free  of  all  charges,  to  England  for  sale  all  securities, 
whether  stamped  or  not,  belonging  to  Frenchmen,  and 
that  it  will  undertake  similar  work  for  \ew  York,  South 
America,  Switzerland,  Spain,  Holland,  and  Scandinavia. 
The  proceeds  of  the  sales  of  such  securities  will  be  paid 
to  the  owners  in  French  money,  the  seller  benefiting  by 
the  balance  in  the  exchange.  French  Funds  have  been 
quiet,  the  3  per  cents.,  after  paying  their  dividend,  being 
at  60.15,  '"ifl  the  5  per  cents,  advancing  from  88.  lo  to 
88. 15.  The  Russian  rouble,  after  being  weak  at  if  31c, 
recovered  on  Friday  to  if  40c,  while  there  has  been 
some  firmness  in  the  market  for  Russian  Government 
stock,  owing  chiefly  to  the  low  prices  previously 
reached.  French  banks  have  remained  well  supported, 
and  French  railways  have  reacted  favourably  to  the 
proposed  authorisation  of  increased  rates.  In  war 
securities  the  .Acieries  de  France  have  advanced  from 
050  to  990,  Creusot  dropped  to  2,420  before  paying  a 
dividend,  and  then  varied  between  2,383  and  2,420. 
Rubber  has  also  shown  signs  of  strengthening. 

The  returns  of  the  Bank  of  France  for  last  week,  the 
previous  week,  and  the  corresponding  week  of  last  year 
are  as  follows  : — 

DEBTOR. 

June  21,  1917.  June  14, 1917.       June  22, 1916 

'  0  f  c  f  c 

Capital  of  the  Bank 182,600^10    0..    182,600,000    0..    182,500,000    0 

Profits  in  addition  to  capital         8,450,697  69  . .         8,450,697  69  . .       8,460,697  69 

Reserve    ..  22,105,750  14..       22,105,750  14..      22,105,750  14 

Reserve  of  landed  property        4,000,000    0..         4,000,000    0..       4,000,000    0 

Special  reserve 8,407,444  16..  8,407,444  16..        8,407.444  16 

Notes  in  circulation     19,777.926,265    0  ..19,793,787,160    0  ..157J4907,C85    0 

Interest  on  securities 34,917,764  11..       34,668  766  79..     29,764.144  96 

Bank  notes  to  oraer 3,766,694  20..         3,983,998  33..       5.865,01162 

Treasury  account 111,326,072  37..       34,448,93195..      32.030,288  31 

Current  accounts,  Paris. ...  1,608,182,684  75  ..  1,558,745,023  34  ..1,270007.210  77 

Do        branch  banks    ....     984,255,018    0  ..  1,005.225,672    0..    784,5M,891    0 

Dividends  payable    3,710,013  11  ..         3,778.213  11..       3,199,324  85 


f  0 

Discounts  and  sundries  ... ,       92.134,67935  , 

Rediscounts    18,376,089   T)  , 

Sundries 443,557,995  69 


(  0 

86,438,942  25 

18,376,089  0 

439,217,895  64 


f  o 

66.942,973  46 

7,413.963    0 

386,203,683  89 


Totol 23,503,617,197  58  ..23,234,134,584  41  ..18546383,068  85 


CREDITOR. 

Cash  In  hand 5,645,685,360  22  . 

Balances  abroad   769,714,982  24  . , 

Commercial  bills  overdue..         1,096,155  78  .. 

Discounts  in  Paris    195,130,954    0., 

Foreign  bills  2,901,653  71  ., 

Treasury  bills    ..  224,268    6  ., 

Discounts  in  branches  ....  291,534,745  0  . . 
Adjourned  payments,  Paris 

and  branches 1,198,309,872  83  .. 

Advances  on  bullion    12,874,000    0  . . 

Do  on  public  securities..     625,129,462  85  .. 

Do  by  branch  banks  ....  525,260,654  0., 
Advance  to  State  (ordinary)     200,000,000    0  . . 

Do  for  the  war 10,600,000,000    0  ., 

Temporary  advances(flood8)  5,000    0  ., 

Treasury  bonds  in  respect 

of  Advances  to  Foreign 

Governments 2,570,000,000    0  . 

Government    stock  reserve       12,980,750  14  . 

Do  disposable   99,163,769  88  . 

Rentes  undisposable  100,000,000    0  . 

Premises  and  furniture  ....  46,206,883  66  . 
Expenses  of  management..       22,890,564  72  . 

Special  reserve 8,407,137  62  . 

Sundries  478,091,182  87  . 


5,540,006,231  2 

756.839,594  30  , 

1.267,286  44 

193,757528  66  , 

1,531,336  1  , 

120,251  87  , 

301,674,935  0  , 

1,206,75 ',730  99  , 

12,874,000  0  , 

614,612  056  38  , 

527,127,988  0  , 

200,000,000  0  , 

10,6X,000,000  0  , 

5,030    0  , 


2,535,000,000    0  . 

12,980,750  14  . 

99,163,769  88  . 
100,000,000    0  . 

46,186,i;95  23  . 

22,274,393  7  . 

8,407,137  62  , 
447,540,699  80 


.5,102,522,157  77 

.    628,666,873  42 

.       2,027,156  35 

.    137,725,233  1 

1,702.005  20 

55,221  48 

.    250,223,657  0 

.1,473,229,724  11 

4,290,000  0 

.    770,061,%1  74 

.    453,524,158  0 

.    200,000,000  0 

7,800,000,000  0 

43,150  0 


1,105,000, 
,  12,980, 
.  99,527, 
,  100,000, 
,  50,745, 
9,640, 
.  7,346, 
.  337,070, 


,000  C 
750  14 
,058  44 
,000  0 
,587  2 
,869  63 
,780  45 
,709  10 


ToUl 23,303,617,197  58  ..23,231,134,554  41  ..18546383,068  86 


BANK  OF  FRANCE  RATES. 


Discount ,,, 

Advances  on  bullion 

Advances  on  public  securities  , 


AUSTRALIAN  AFFAIRS— BANKING  POSITION. 

(from  our   CORRESPONDENT.) 

Melbourne,  May  22. 
The  quarterly  average  returns  to  March  31st  of  the 
21  ordinary  banks  transacting  business  in  Australia  and 
New  Zealand  (exclusive  of  the  Commonwealth  Bank 
of  Australia)  show  totals  comparing  with  a  year  pre- 
viously as  follows  : — 


March  Quarter. 


Deposits  not   bearing  interest 
Do  bearing  interest 


£ 

95,118,939 

102,036,908 


Total  deposits 

Advances,  &c 

Cash — 

Coin  and  bullion  . . 

Legal  tender  notes 

Total  cash  .... 


1916. 


£  £ 

92,375,839—    2,7'13,100 

105,417,926  +     3,381,018 


197,155,847 
153,778,518 

33,545,889 
24,486,688 


58,032,577 


1917. 


Movement. 


197,793,765 
165,557,777 


+       637,918 
+  11,779,259 


29,668,152—    3,877,737 
19,290,588—    5,196,160 


48,958,740!-     9,073,837 


Total  deposits  show  only  a  small  increase  on  the  year 
— about  5J  millions  in  New  Zealand,  less  a  decrease 
of  nearly  five  millions  in  Australia.  In  the  Common- 
wealth, however,  the  increase  in  deposits  has  been 
diverted  to  the  Commonwealth  Bank  (the  principal 
figures  of  which  are  shown  below)  in  consequence  of 
the  war  borrowings  of  the  Government.  Another  factor 
hindering  the  growth  of  deposits  has  been  the  delay 
in  realising  the  proceeds  of  wool  and  wheat.  The 
increase  of  about  iif  millions  in  advances,  &c.,  is  the 
result  of  some  cross  currents.  The  item  includes 
Government  securities,  and  both  in  Australia  and  New 
Zealand  the  banks  have  given  substantial  supjxirt  to 
the  war  loans.  On  the  other  hand,  the  wheat  advances 
made  by  the  banks  to  the  Government  last  year  in  con- 
nection with  the  Australian  wheat  pooling  scheme  were 
a  far  more  important  item  in  the  first  quarter  of  igi6 
than  in  1917.  The  demand  for  accommodation  for 
general  trading  purposes,  however,  has  increased. 

The  cash  holdings  of  the  banks  in  Australia  and  New 
Zealand  show  a  decrca.se  on  the  year,  as  in  Australia 
the  payment  of  instalments  on  war  loans  having  drawn 
cash  to  the  Commonwealth  Bank  as  the  Government 
account  has  increased  to  large  dimensions. 

Separating  the  Australian  and  New  Zealand  figures, 
the  comparisons  with  a  year  ago  are  shown  in  each 
case  as  follows  : — 
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AuSTEAIiIA. 


March  Quarter. 

1916. 

1917. 

Movement. 

Deposits  not  bearing  interest  . 
Do        bearing  interest  .... 

£ 
76,026,990 
84,998,865 

£ 
71,405,138 
84,674,970 

£ 

-  4,621,852 

—  323,895 

Total  deDOsits 

161,025,855 

127,904,165 

26,425,026 

24.486.688 

156,080,108 

131,873,956 

21,804,517 

18,469,135 

—    4,945  747 

+     3,969,791 

—  4,620,509 

-  6,017,553 

Australian  notes 

New  Zealand. 


March  Quarter. 


Deposits  not  bearing  interest. 
Do  bearing  interest 


Total  deposits  

Adv<>nces.  &c 

Coin  and  bullion 

Legal  tender  notes    of    other 
banks  


1916. 


£ 
19,091,949 
17,038,043 


36,129,992 

25,874,353 

7,120,863 


1917. 


£ 
20,970,701 
20,742,956 


41,713,657 

33,683,821 

7,863,63b 

821,45; 


Movement. 


£ 
+     1,878,752 
+     3,704,913 


5,583,665 

7,809,468 

742,772 


+        821,453 


In  New  Zealand  the  increase  in  Government  deposits 
has  been  largely  in  the  Government  account  with  the 
banks.  The  notes  of  the  banks  in  New  Zealand,  hav- 
ing been  made  legal  tender,  under  appropriate  regula- 
tions, since  the  outbreak  of  war,  are  now  counted  as 
cash  when  held  by  one  another,  and  are  shown  sepa- 
rately in  the  quarterly  returns. 

The  total  stocks  of  coin  and  bullion  held  in  Australia 
and  New  Zealand,  according  to  the  averages  for  the 
March  quarter,  compare  with  a  year  and  two  years  pre- 
viously as  follows  : — 


1915. 

1916. 

1917. 

Banks,  Australia 

£ 

33,291,047 

6,420,558 

£ 

26,425,026 

7,120,863 

£ 

21,804,517 

7,853,635 

,,      New  Zeftland 

Commonwealth  Bank 

39,711,605 

917,186 

9,700,000 

33,545,889 

1,262,010 

15,300,000 

29,668,152 

1,725,054 

16,200,000 

Commonwealth  Treasury  •  .... 

Total 

50,328,791 

50,107,899 

47  593  206 

•  Approximate  averages  for  quarter. 

The  latest  return,  to  April  25th,  shows  that  on  that 
date  the  Treasury  held  gold  ;^i 5,350,929,  against  a 
note  issue  of  ;^47, 288,464.  Of  this  issue  about  two- 
thirds  is  held  by  the  ordinary  banks  and  the  Common- 
wealth Bank. 

The  principal  figures  of  the  Australian  business  of  the 
Commonwealth  Bank  of  Australia,  according  to  its 
quarterly  average  returns  (not  included  with  those  of  the 
ordinary  banks  shown  above),  compare  with  a  year  ago 
as  follows  : — 


Deposits  not  bearing  interest 
Do     bearing  interest 

Savings  Bank  deposits    

Advances   

Cash- 
Coin  and  bullion 

Australian  notes 

Total  cash 


March 

Quarter, 

1916. 


£ 

11,129,777 
2,173,831 
8,138,019 
4,463,602| 


March 

Quarter, 

1917. 


£ 
25,627,889 

4,082,246 
10,605,198 

7,262,872 


1,262,010  1,725,054 
5,645,218,  12,293,109 
6,907,228!  14,018,163 


Increase. 


S 

14,498,112 

1,908,415 

2,467,179 

2,799,270 

463,044 
6,647,891 
7.110,935 


The  Commonwealth  Bank  does  not  show  separately  the 
deposits  of  the  Commonwealth  Government,  which  con- 
stitute the  larger  proportion  of  the  deposits  not  bearing 
interest.  During  last  year,  owing  to  the  war  loans 
issued  in  Australia,  the  Government  account  increased 
out  of  proportion  to  what  eventually  proved  to  be  its 
requirements  for  expenditure  for  the  time  being.  With 
the  latest  war  loan,  however,  the  instalments  are  spread 
over  a  longer  period  than  on  previous  occasions,  and 
are  now  only  at  the  rate  of  10  per  cent,  per  month. 

These  quarterly  average  returns  of  the  banks  do  not 
include  London  liabilities  and  assets.  At  the  present 
moment  the  position  of  the  Australasian  banks  is  that 
they  hold  unusually  large  balances  in  London.       The 


money  provided  by  the  British  Government  in  connec- 
tion with  its  wool  and  wheat  purchases  was  paid  at  a 
relatively  early  date,  so  that  instead  of  being  holders  of 
bills  drawn  upon  London  acceptors  against  shipments  in 
the  ordinary  way,  the  banks  found  themselves  in  pos- 
session of  large  cash  balances  in  London,  where  the 
money  is' now  finding  employment  in  the  usual  chann.ls 
of  the  monev  market. 


tziim  to  iht  (Etritnr. 


OUR     FINANCIAL    DUTY. 

TO  THE    EDITOR   OF  THE   ECONOMIST. 

Sir, — It  is  well  that  some  of  your  correspondents 
are  contesting  your  appeals  for  heavier  taxation.  It 
enables  the  question  to  be  better  argued. 

The  argument  of  your  correspondents,  "Scottish 
Manufacturers,"  is  directed  solely  towards  the  excess 
profits  tax.  This  tax  has  proved  a  good  revenue 
getter,  and  we  can  hardly  do  without  it,  but  it  has 
always  seemed  to  me  to  recommend  itself  to  the  public 
on  the  ground  that  no  one  ought  to  make  a  profit  out 
of  the  war — the  attitude  that  gives  rise  to  the,  I 
believe,  false  or  exaggerated  outcry  against  "  profiteer- 
ing " — rather  than  on  the  ground  of  producing  revenue. 
But  whatever  objection  may  be  urged  against  a  tax 
which  leaves  the  whole  risk  of  the  transaction  with 
the  manufacturer  and  gives  four-fifths  of  the  profit  to 
the  Government,  on  the  ground  that  it  discourages 
industry  and  enterprise,  does  not  apply,  or  applies 
much  less,  to  income-tax,  and  particularly  at  the 
present  time.  It  would  be  difficult  to  prove  that 
making  a  man  contribute  a  definite  proportion  of  his 
income,  i.e.,  his  net  profits  from  every  kind  of  busi- 
ness, deprives  him  of  any  incentive.  The  convenient 
practice,  which  I  hope  we  shall  never  abandon,  of  tax- 
ing at  the  source,  gives  the  tax  the  delusive  appear- 
ance of  being  a  tax  on  industry,  but  the  delusion  dis- 
appears when  we  remember  to  look  on  the  income 
merely  as  a  measure  of  ability  to  pay.  How  does 
income-tax  discourage  effort  and  enterprise  in  business 
in  general  or  any  business  in  particular?  Assuming 
that  graduation  is  not  excessive,  double  effort  and 
enterprise  will  still  produce  double  gross,  and  there- 
fore something  like  double  net,  income,  and  the  only 
way  to  avoid  paying  the  tax  is  to  avoid  having  the 
income. 

There  are  only  two  ways  in  which  an  income-tax  is 
a  serious  discouragement  to  enterprise.  The  resident 
in  the  United  Kingdom  cannot  avoid  it  by  investing 
abroad.  He  must  pay  on  his  income  derived  from 
foreign  investments  now,  even  though  he  does  not 
bring  it  home.  But  an  income-tax  of  5s,  and  to  its 
extent  any  income-tax,  is  a  discouragement  to  the 
foreigner  to  invest  here.  -Secondly,  it  may  cause 
individuals,  and  still  more  companies,  to  transfer 
themselves  to  foreign  soil.  But  probably  these  efFectSJ 
are  not  to  be  very  seriously  anticipated  just  at  this; 
time.  They  are  far  more  likely  to  operate  in  normal 
times  after  the  war,  when  the  debt  has  to  be  repaid  by 
taxation,  for  I  would  remind  "  Scottish  Manufac- 
turers"  that  their  objections  to  taxation  apply  equally 
to  borrowing,  since  the  more  we  borrow  now  the  more 
we  have  to  raise  by  taxation  hereafter. 

Apart  from  that,  it  may  be  said  that  it  would  be 
a  discouragement  to  exertion  if,  for  every  guinea  he 
earned,  the  professional  man  had  to  give,  say,  half  a 
guinea  to  the  Government.  This  effect  may  be  to 
some  extent  unavoidable,  but  I  would  suggest  that 
he  still  would  have  to  look  to  his  remaining  half 
guinea  to  live. 

Your   correspondent    Mr    Wood     writes,    "A    very 
large  body  of  professional  men  are  severely  hit  with 
the    existing    war    taxes."     That    spirit,    which    looks 
upon  it  as  surprising,  almost  an  outrage,   instead  of  | 
the  normal  thing,  that  people  should  suffer  pecuniarily 
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from  the  war,  is  the  spirit  you  have  to  combat,  and  the 
right  answer  is,  as  you  do,  to  refer  to  the  soldiers. 
We  at  home  cannot  emulate  them  in  their  risking  of 
life  and  limb,  but  why  should  we  claim  to  be  better 
off  pecuniarily?  One  vice  of  finance  by  borrowing  is 
that  it  casts  the  burden  on  them  when  they  come  back. 

Mr    Wood  grudges  the  Government  money  because 

they  squander  it,  but  would  they  be  so  likely  to  squander 

if  they  had  to  find  it  by  taxation  instead  of  by  the 

isy  method  of  borrowing,  and  would  our  food  diffi- 

ilties,  which  Mr  Wood  mentions,  be  so  acute  if  luxury 

tending  and  production  had  been  checked  by  taxa- 
tion? 

A  well-known  paper  advocates  paying  our  debt 
by  a  levy  on  capital,  apparently  on  the  ground  that 
investment  in  war  loan  is  a  sort  of  presumptive  evi- 
dence of  excessive  war  profits.  In  this  way  the  savers 
will  lose  twice,  and  the  spenders  gain  twice.  Any  way 
we  shall  be  in  a  dilemma.  Either  we  must  tax  the 
lenders  to  Government  to  repay  their  own  loans,  or 
the  dangerous  contrast  of  the  haves  and  have-nots, 
the  spending  and  saving  classes,  is  emphasised.  A 
gigantic  debt  is  sure  to  raise  other  what  I  must  call 
wild-cat  schemes,  like  that  to  pay  the  debt  by  the 
forced  labour  of  native  races. 

All  that  I  have  said  about  income-tax  applies  equally, 
or  more  so,  to  taxes  on  luxuries,  to  reach,  among 
others,  the  class  that  does  not  pay  income-tax.  I 
quite  recognise  the  hardship  of  increased  taxation,  but 
I  think  a  drastic  alteration  of  our  style  of  living  for 
the  time  being  would  be  more  easily  borne  than  a  per- 
manent lowering  of  standard  after  the  war.  Secondly, 
it  would  be  more  easily  borne  if  all  our  neighbours 
were  in  the  same  plight. — I  am,  &c., 

A.  A,  Mitchell. 

79    West  Regent  street,  Glasgow, 
June  27th,   1917. 


As  you  are  doubtless  aware,  letters  usually  take  five 
days  to  reach  France,  sometimes  more.  I  was  in- 
formed I  was  too  late,  and  a  personal  app^eal  to  the 
chairman  produced  no  result. 

The  result  is  that  I  am  deprived,  through  no  fault  of 
my  own,  of  taking  up  my  proper  proportion  of  shares. 
I  submit  that  six  days  is  not  a  fair  notice  to  give  to 
shareholders,  especially  in  these  days,  when  every- 
body is  working  for  their  country.  I  have,  of  course, 
no  legal  redress,  my  only  course  being  to  ventilate  the 
matter  in  your  columns.— Yours  faithfully, 

A  Shareholder. 

June  26th,  1917. 


DECIMAL  MONEY, 

TO  THE    EDITOR   OF  THE   ECONOMIST. 

Sir, — Your  correspondent,  Mr  J.  S.  Haskell,  is  to 
be  congratulated  upon  his  effort  to  solve  what  has  been 
the  chief  cause  for  the  failure  to  rearrange  British 
coinage  on  the  decimal  pound-mil  basis  ever  since  its 
introduction  by  Lord  Wrottesley  so  long  ago  as  1824. 

Mr  Haskell  evidently  contemplates  the  permanent 
use  of  our  present  pennies  side  by  side  with  the  new 
four-mil  pieces. 

Would  it  not  be  better  to  suffer  this  inconvenience 
for  a  short  transition  period  only?  during  which  I 
suggest  the  holders  of  bronze  coins  of  the  present 
denomination  should  be  encouraged  to  hand  them  in 
to  our  banks,  post  offices,  &c. ,  where  they  should  be 
perforated  before  re-issue. 

I  have  in  mind  some  such  scheme  as  would,  for 
instance,  enable  the  public  to  hand  over  a  bank  counter 

24  old   pennies   and   to   receive   in   exchange    therefor 

25  pennies  with  a  hole  drilled  through  the  centre.     A 
penny  so  perforated  would  represent  four  mils. 

By  treating  our  existing  pennies,  halfpennies,  and 
farthings  in  this  way  we  could  adopt  decimal  coinage 
without  waiting  for  the  minting  of  new  coins,  and  it 
will  be  noted  that  there  would  be  no  inducement  for  the 
public  themselves  to  drill  the  coins,  as  they  would 
thereby  reduce  the  values  from  4.16  mils  to  four  mils 
per  penny. — Yours  faithfully, 

Harry  Allcock,  M.I.E.E.,  A.M.I.Mech.E. 

"  Radbourne,"   Hale,   Cheshire, 
June  27th,   1917. 


A  SHARBHOLDER'S  GRIEVANCE. 

TO  THE  EDITOR  OF  THE  ECONOMIST. 

Sir, — May  I  call  your  attention  to  the  way  some  com- 
panies treat  their  shareholders?  On  the  29th  ult.  the 
Rover  Company  issued  a  circular  offering  certain  new 
shares  for  subscription,  and  stating  that  all  acceptances 
must  be  in  by  June  6th.  I  was  in  France  at  the  time, 
and   at  once  wrote  asking  to  take  up  my  proportion. 


FORESTAL     LAND     COMPANY. 

TO  THE  EDITOR  OF  THE  ECO.N'OMIST. 

Sir, — Various  personal  allusions  were  made  by  Sir 
Arthur  Lawley  in  his  speech  at  the  annual  general  meet- 
ing of  the  above  company,  as  reported  in  your  columns, 
and  as  my  name  was  somewhat  frequently  introduced, 
and  I  had  no  opportunity  to  reply,  I  venture  to  request 
you  to  give  the  same  publicity  to  my  contradiction  as 
you  have  given  to  Sir  Arthur  Lawley 's  somewhat  un- 
happy assertions. 

I  am  manifestly  not  a  competent  witness  in  regard  to 
anything  that  may  have  occurred  privately  between 
Mrs  Ogilvie,  Sir  Arthur  Lawley,  and  Mr  Warwick 
Butt.  Suffice  it  to  say  that  Mrs  Ogilvie  has,  through  her 
legal  representative,  unequivocally  denied  that  she  ever 
requested  Mr  Butt  to  meet  me  in  Buenos  Ayres,  while 
months  ago  Mr  Butt  emphatically  denied  in  writing 
that  any  such  request  had  ever  been  made,  and  a  fortiori 
denied  that  he  had  ever  made  a  statement  to  that  effect. 

But  what  I  say  as  an  independent  and  secondary 
witness  in  regard  to  this  matter  is  that  the  statement 
contained  in  Mr  Butt's  letter  to  Mr  Ogilvie,  dated 
February  6,  1917,  regarding  the  circumstances  of  our 
meeting,  is  the  absolute  truth. 

With  the  categorical  denial  of  Mrs  Ogilvie  of  the  one 
part,  and  of  Mr  Butt  of  the  other,  the  ludicrously  trans- 
parent pretext  for  ousting  Mr  Ogilvie  and  his  "  all- 
British  "  policy  has  vanished  into  thin  air. 

To  the  allegation  in  regard  to  my  manifesto  I  give 
a  complete  denial.  Not  a  single  word  of  it  was  written 
until  I  returned  to  England,  and  Mr  Knight  Adkin  had 
nothing  whatsoever  to  do  with  its  preparation  either  in 
draft  or  in  any  other  form. — I  am,  Sir,  your  obedient 
servant,  P.   S.  P.  Handcock. 

I  Garden  court.  Temple,   E.C. ,  June  21st,  1917. 


BOOKS    RECEIVED. 

The  Statesman's  Year-Book.  Edited  by  J.  Scott  Keltic. 
(London)  Macmillan  and  Co.,  Limited.  12s  6d  net. 
The  fifty-fourth  annual  edition  of  this  informative  work  shows 
that  the  editor  is  not  lacking  in  enterprise.  In  spite  of  the  difficul- 
ties in  obtaining  recent  information  he  has  succeeded  in  giving 
fresh  figures  and  facts  in  several  sections  of  statistics  concerning 
enemy  countries.  As  a  brief  statistical  and  historical  record  mostly 
obtained  from  the  official  returns  of  the  States  of  the  world  it 
would  be  difficult  to  find  its  equal. 

The  Town  Labourer,  1760 — 1832.     The  New  Civilisation. 

By   G.    L.    Hammond    and    Barbara    Hammond. 

(London)  Longmans,  Green,  and  Co.     los  6dnet. 
Diaz.     By   David    Hannay.     (London)    Constable   and 

Co.,  Limited.     6s  net. 
Makers  of  the  Nineteenth   Century   series.     Edited  by   Basil 
Williams. 
Economic  Problems   oj   Peace   After    War.      By    William 

Robert  Scott.     (London)  University  Press.     4s  6d 

net. 
The  W.  Stanley  Jevons  lectures  at  UniversityiCollege,  London, 
in  1917. 
Letters  of  a  Soldier.    With  an  Introduction  by  A.  Clutton- 

Brock  and  a  Preface  by  Andre  Chevrillon.  (London) 

Constable  and  Co.,  Limited.     4s  6d  net. 
Journal    des  Economistes.      June,    1917.      (Paris)     Felix 

Alcan.     3f  50c. 
Sir  Hugh  Bell's  paper  on  Dumping,  read  before  the  Political 
Economy  Club,  is  reproduced,  and  M.  A.  Raffalovich  writes  on  the 
British  Trade  Corporation. 
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The  Economic  Journal.      June,    191 7.      (London)    Mac- 
millan  and  Co.,  Limited.     5s  net. 
Dr.   Vissering's  article  from  the  Dutch   year-book  Grotiiis,  on 
"The  Netherlands  Bank   and   the  War,"  is  republished  in  an 
abbreviated  form  in  this  issue. 

The  Contemporary  Review.     July,  1917.     (London)  Con- 
temporary Review  Company,  Limited.     2s  6d. 
Contains  a  contribution  on  State  Purchase  of  the  Liquor  Trade 
by  H.  G.  Chancellor.  M.P. 

System.     The  Magazine  of  Business.  June,  19 17.  (London) 
A.  W.  Shaw  and  Co.,  Limited,     is. 
The  June  number  contains  various  articles  on  the  developing 
of  foreign  trade. 

Report  on  Co-operation  in  American  Export  Trade.  Parts  L 
and  IL     (Washington)  Federal  Trade  Commission. 

China,  Returns  of  Trade,  1916.  Part  L  Report  on  the 
Foreign  Trade  of  China.  (Shanghai)  Inspectorate 
General  of  Customs. 

Proceedings  of  the  Conference  of  Employment  Managers' 
Association  of  Boston,  Mass.  (Washington)  U.S. 
Department  of  Labor. 

The  British  System  of  Labour  Exchanges.     (Washington; 

U.S.  Department  of  Labor. 
Anales  de  la  Sociedad  Rural  Argentina.     March  and  April, 

1917.     (Buenos  Ayres)  Sarmiento  834. 

Bulletin  of  the  Pan-American  Union.  May,  1917.  (Wash- 
ington) Government  Printing  OfRce.     25  cents. 

The  Australasian   Insurance  and  Banking  Record.     April, 

1 91 7.     (Melbourne)  McCarron,  Bird,  and  Co. 
Industries.     May,  1917.     (Durban)  J.  Reynolds-Tait.  6d. 
Contains  an  account  of  the  eleventh   annual   meeting  of  the 
Natal  Manufacturers'  Association. 

The      Associated      Accotmtants'    Journal.      June,      1917. 

(London)  Central  Association  of  Accountants.     6d. 
The   Great  Alliance  Against  the  Pritssian   "State,"    with 

Papers  on  International  Commerce.     By  Carman   F. 

Randolph.     (New  York)  National  Marine  League 

of  the  U.S.A. 

Killing  for  Sport.  (London)  G.  Bell  and  Sons,  Limited. 
IS  net. 

War-time  edition,  in  which   several  essays  are  devoted  to  the 
economic  aspect  of  the  question.     Preface  by  G.  Bernard  Shaw. 

Trade  Movement  of  the  Port  of  Genoa  During  1916.  (Genoa) 
Port  of  Genoa  Authority. 
Interesting  as  being  a  record  of  shipping  and  merchandise,  with 
the  cargo  values  dissected  and  anal;4sed,  printed  in  English. 

The  Development  of  Town  House  Property.  (London) 
Harleys,  48  Kensington  gardens  square. 


STOCK   EXCHANGE    NEWS. 

SETTLING    DAYS. 
Ticket.  I  Account. 

July   II-  I  July   12. 

An  unusually  large  number  of  features  of  interest  stand  out 
in  the  Stock  Exchange  markets,  and  although  the  actual 
volume  of  trade  showed  but  little  increase,  prices  in  some  of 
the  markets  moved  violently  and  substantially.  Window- 
dressing  nowadays  is  out  of  fashion,  so  that  shrinkage  in  gilt- 
edged  stocks,  which  used  to  be  a  common  incident  of  the  last 
week  of  the  half-year,  has  been  missing.  Consols  remained 
steady  throughout  the  week,  and  the  War  Loan  firmed  up  to 
94i,  while  the  "  C  "  stock  rose  to  loi  on  the  eve  of  its  being 
merged  into  the  5  per  cent.  Loan.  Several  of  the  newest- 
issued  Colonials  have  hardened.  The  decision  to  close  the 
Stock  Exchange  on  Monday  aroused  a  certain  amount  of 
resentment  in  the  House  on  the  part  of  those  who  argued 
that  there  was  no  necessity  for  the  Stock  Exchange  to  be 
shut  on  account  of  the  Bank  "  Holiday." 

The  Stock  Exchange  will  be  closed  on  Monday,  July  2nd. 

Brazilian  bonds  led  the  strength  of  the  Foreign  market,  the 
rise  in  the  rate  of  exchange  to  is  2d  having  a  good  effect. 
Japanese  are  higher  also,  sinking  fund  purchases  being  held 
responsible  for  the  strength  of  all  the  issues.  Russians 
vacillated,  the  Fives  of  1906  advancing  to  76  on  the  improve- 
ment in  the  rouble,  but  giving  way  again  as  the  exchange 
moved  less  favourably  to  Russia.  Spanish  Fours,  after  touch- 
mg  100,  dropped  to  95,  from  which  there  was  a  point  or  so 
recovery.  The  French  National  Loan  remained  at  80^ 
throughout  the  week. 


5.256,000  ..    J,831,C0O    ..1,425,000 


Home  Railway  stocks  were  inclined  to  improve  upon  the  J 
denial   of  the   rumour   that   fares   were   to  be   immediately^ 
advanced,  but  they  have  again  fallen  into  a  condition  of 
torpor,  and  the  Underground  group  is  noticeably  dull.   In  the 
American  market  the  main  feature  is  a  long  string  of  falls  in 
most  of  the  bonds,  these  falls  ranging  from  2  to  12  points,  the 
movement,  however,  being  a  tardy  bringing  into  line  of  Stock 
Exchange  values  with  those  offered  by  the  Government  under 
the    mobilisation    scheme,    and     possessing    no    particular' 
significance  other  than  this.    The  Canadian  lines  have  pub- , 
lished  good  traffics,   but  while  Canadas   kept  steady,  Grandi 
Trunks   showed   a   slightly  easier  tendency;    and  Mexican! 
Rails  have  also  given  way.     The  Brazilian  group  is  better,! 
following  the  lead  set  by  the  Government  bonds.     Argentine] 
Rails  have  made   substantial  recoveries,  very  little  demand! 
sufficing  to  point  the  intention  of  present  holders  to  retain- 
tbeir  stocks  pending  better  times. 

Rubber  shares  fell  on  flatness,  when  the  price  of  the  pro 
duce  dropped  to  2S  4d  per  lb  ;  but  a  rise  to  halfa-crown 
helped  to  restore  the  market's  equilibrium,  and  those  who 
had  been  taking  liberties  in  the  way  of  selling  short,  grew 
fidgety  as  bargain  hunters  from  the  provinces  came  in 
Business  in  the  Oil  market  centred  mainly  round  Shell  shares, 
where  the  recent  rise  to  6^  has  been  modified  by  the  loss  of 
the  fraction.  It  is  expected  that  dealings  in  the  new  shares 
will  begin  about  the  middle  of  July.  Brewery  stocks  made 
a  brave  showing,  the  advances  in  their  market  ranging  up  to 
5  points,  and  the  buyers  basing  their  confidence  upon  the 
yielding  of  the  Government  to  the  pressure  put  upon  them  to 
permit  more  beer  to  be  brewed.  But  comparatively  little 
stock  has  changed  hands.  The  Iron  and  Steel  group  once 
more  proved  popular;  and  although  the  excitement  over 
explosives  has  died  down,  such  shares  as  Vickers  and 
Armstrongs  have  attracted  a  good  deal  of  buying.  The 
Shipping  market,  too,  has  once  more  gone  ahead,  good  rises 
being  established  in  a  number  of  popular  issues.  Insurance 
shares  are  uniformly  strong,  and  here,  also,  material  improve- 
ments have  occurred.  These  are  due  to  the  hope  that  there 
will  be  further  amalgamations  and  absorptions  on  the  lines 
followed  by  those  of  the  recent  Fine  Art  arrangement. 
Banking  shares,  on  the  whole,  are  better,  and  the  issue  of  the 
prospectus  of  the  British  Trade  Corporation  has  had  no 
effect,  it  being  argued  that  the  newcomer  is  more  likely  to 
command  support  than  competition  from  the  banks.  Textiles 
are  dull,  because  of  the  so-called  crisis  that  arose  ia  Liver- 
pool in  connection  with  dealing  in  futures,  and  Marconisgave 
way  a  little  upon  the  continued  absence  of  any  intimation  as 
to  what  the  Government  payment  is  likely  to  be.  Lyons 
eased  off  a  shade  upon  the  death  of  Sir  Joseph,  and  Harrods 
also  are  lower.  The  Cable  group  is  good,  dividends  and 
reports  showing  how  well  the  industry  has  withstood  the 
effects  of  war.  Hudson's  Bays  and  other  land  shares  are 
harder.  Dumont  Coffee  shares  have  picked  up  by  reason  of 
the  possibility  of  a  shortage  of  tea,  while  Tea  shares  are  also 
firmer,  after  having  given  way  a  trifle  earlier  in  the  week. 

Further  dividend  declarations  have  not  helped  the  Kaffir 
market  to  any  noticeable  extent.  The  Cape  has  been  a  mild 
seller,  and  the  reason  is  stated  as  being  that  difficulties  are 
increasing  in  the  way  of  getting  "boys"  for  the  mines, 
having  regard  to  the  Government's  call  upon  native  labour 
for  use  at  the  Western  front.  The  declaration  of  the  De 
Beers  dividend  had  little  effect  upon  the  price.  Chartered 
advanced  a  few  pence  on  the  report ;  and  Victoria  Falls 
shares,  both  ordinary  and  preference,  rose  sharply  when  the 
dividend  statement  appeared.  Scottish  support  for  Tangan- 
yikas  and  Zambesias  helped  the  prices  of  these  two  shares. 
Deep  Levels  have  been  in  the  doldrums,  nor  has  there  been 
any  business  worth  mentioning  in  the  Russian  mining 
market.  Several  of  the  Mexican  mining  shares  are  better, 
and  Broken  Hills  further  responded  to  a  little  demand  for  the 
popular  shares.  The  Tin  group  spent  an  idle  week,  though 
South  Crofties,  in  the  Cornish  list,  hardened  on  the  declara- 
tion of  a  dividend  of  6d  per  share.  Burmah  Corporations 
attracted  some  attention,  and  the  price  is  better,  the  Indian 
group  as  a  whole  remaining  very  firm. 

NEW    ISSUES. 
The  new  issues  of    the  current  year  and    date   of 
opening  of  the  lists  have  been  as  follows : — 

Farther 
Hominal  Cash  First  Ijia- 

Cspital.     BabBoription,    Pafment.       bUitJ. 
t  £  t  t 

Amount  previouBl;  recorded 1,041,923,467    . .         

IS8UX8  OF  THS  WEEK- 
British  Trade  Corporation  (£10). 
Issue     of     160,000     further 

shares  at  par  (June  27) 1,500,000    ..    1,500,000    ..       75,000    ..1,425,000 

War  Savings  Certificates  (total 
sales  April  1, 1917.  to  June  23, 

1917,  £9,200,000) 700,000    ..     700,000    ..       .. 

5  %  Exchequer  Bonds,  1922 3,056,000    ..3,056,000    ..       .. 

(Total  sales   April    IJ,  1917,  to 
June  23, 1917,  £42,710,OCO) 

Total  issues  of  the  week 


I 


June  30,  1917.] 


THE    ECONOMIST. 


1193 


reasury  Bills  ontstanding  on  June  23, 1917 643,129,000<' 

•  Includes  £96,000,  the  proceeds  ol  which  were  not  oarried  to  the  Exchequer 
ithin  the  period  of  the  account. 

Total   offered    (or    lubBoription    lor 
years  — 

1916 £585,436,853 

1915 686,236,326 

1914 612,522,633 

1913 196,536,980 

1912 210,105,156 

1911 191«)6,405 


otal  ottered  tor  subscription  to  date 
in — 

1917    £1,047,179,467 

1916  6287,274,220 

1915  72,001,376 

1914  155.661.650 

1913  123,859,209 

1912  116,208,»23 


British  Trade  Corporation. — Capital  ;fio,ooo,ooo  in 
,000,000  shares  of  ;f  lo  each,  of  which  100,000  shares  have 
iready  been  subscribed  and  allotted  at  par.  The  present  is 
issue  of  150,000  shares  of  ;f  10  each  at  par.  The  aims 
,nd  objects  of  the  corporation  have  already  been  frequently 
eferred  to  in  these  columns,  and  further  reference  will  be 
:nd  elsewhere  in  this  issue,  while  the  full  prospectus  will  be 
nd  in  our  advertisement  columns.  The  board  is  composed 
)f  men  of  well-known  standing  and  ability,  and  there  ought 
o  be  plenty  of  profitable  business  for  the  corporation  to  do ; 
)ut  its  future  fortunes  will,  of  course,  depend  on  the  prudence 
md  efficiency  of  its  management. 

Birmingliaiu    Corporation    Bills. — Tenders   will    be 
eceived  at  the  Bank  ot  England  on  July  5th  for  Birmingham 
Corporation  bills  to  the  amount  of  ;f  500,000,  in  part  replace- 
ment of  bills  for  jf  750,000  falling  due  on  July  loth.    The 
is  will  be  in  amounts  of  ;f  1,000,  ;f 5,000,  and  ;f  10,000,  and 
1  be  payable  on  July  10,  1918.    Tenders  of  private  indi- 
luals  must  be  made  through  a  London  banker. 


ACTIVE    SECURITIES, 

The  following  tables  show  the  movements  of  the  week  in 
be  more  active  securities  of  the  various  markets  : — 

British  and  Colonial  Government  Securities. 


WarLn.3i%,  1925-28  865  . 
War^n.4%,1925-45  94J  . 
WarLn.  5%,  1929-47  9)8  . 
WarLn.  4%,  1929-42100!  . 

Consols,  2i^% 54|  . 

Irish  Land  Stk.25%-54J  . 
Local  Loans  3%  ..  SSj  , 
Bk.  of  England  Stk.l98i" . 


Jo, 
.  86j  . 
.  94  . 
.  94*  . 
,101'  . 
.  541  . 
,  641  . 
,  59lx. 
.198i  . 


r, 

eih  1 

+ 

+ 

+ 
+ 

■ 

i 

a.  J> 

Aust.  5}%dbsj920-22  97i  . 
Canada  44%,  1920-25  93i  . 
India  3j%  Stock  ..  65J  . 
N.S.W.4j%,  1922-27  90  . 
Q'nslnd. 45%, 1920-25  91  . 
S.  Aust.  5%,  1921-23  97  . 
U.ofS.A.4j%.i9M-25  91  , 
Victocia4i%,  1920-25  91i  , 


Foreign  CoTemment  Securities. 


Argentine5%,i886-7  95J  ..  96    ..-»■    i 

BeTgian3% 65    ..63    ..     .. 

Brazilian  5%,  1913..  67    ..69    ..+  2 

Do  5%  Fund.  1914  80    ..  80^..-^     i 
Chilian  4i%,  189-,  ..  80    ..  81'  ..+  1 
Chinese  5%,  1912  ..  77i  ..  77    ..—    J 
Danish4%Loan   ..  89    ..  90    ..+  1 
Dutch3%,  1896  ....  77    ..77    ..     .. 

Egyptian4%  83    ..83    ..     .. 

Fmland4i%   68    ..69    ..+  1 

French  3% 55*  ..  65*  ..     .. 

Do  5% 80J  ..  80i  ..    .. 

Greek  Monopoly  4%  51    ..51    ..    .. 

D05%i9i4 72    ..  72    ..     .. 


luliao  3i%  Rentes  60}  . 
Japanese  4i% 95    . 

Do  4%,  1910  ....  76J  . 
Mexican  Cons.  1899  56}  . 
Norwegian  4%,  1911  84  . 
Peruvian  Corp.  Pref  24^  . 
Portuguese  (New)..  58"  , 

Roumania4i% 69}  . 

Russian  5%,  1906  ..76     , 

Do  44%,  1909 6S     , 

Spanish  4% 98J  , 

SwediRh4%(till  1918, 

then  3*%) 78x 

Uruguay  3}% 67i 


»  a 

UP. 

99  . 
93i  . 
66     . 

90  . 

91  . 
97    . 

,  91    . 
,  91J  , 


58*  , 

951 

773  , 

56}  . 

85 

24}  , 

68 

69} 

75 

66 

96 

78 
,  68 


tua. 
.+  1} 


Foreign  Hunloipalities. 


Buenos  Ayres  5%  . .  76  . .  76  . .  . . 
Cbnstiania4i%,i9i4  %  ..97  ..-t-  1 
Copenhagen4%,i9io  85  ..86  ..-Hi 
Gothenb'rg4}%,igi4  99  ..99  ..  .. 
Kieff5%Trams,i9i4  66}  ..  66}  ..  .. 
Moscow  4}%,  1912..  63|  ..  63}  ..  .. 
New  York  4i%  ....113    ..113    ..    .. 


Osaka5%,Rd.i9i9-39  85    ..85 
R'ga4}%,  1Q13   ....  62    ..62 
Petrograd4j%  ....  54}  ..  64* 
Stockholm  4}%  ....  99Jl..  99} 
Tokyo5%,  1912....  91     ..91 
Yokohama  5%,  Red. 

1924-54  87    ..  87 


British   Railway!. 


Caledonian 48    . .  47}  , 

Central  Lond.  Def.,  60}  ,.  60t  ■ 
Great  Central  Ptef .  13|  . .  13}  , 

Great  Eastern    35|  . .  35|  , 

Great  Northern  Def  36}  ..36 
Great  Western  ....  88  ..87} 
Lanes,  and  Yorks..  65}  ..  65 
Lond,Brighton,"A"  58}  ..  56} 
London,  Chatham,.  8}  ..  il 
Do  Arb.  Pref.  ..60  ..60 
L.  andN.-W 94J  ..  93} 


i 


.-4 
.—2 
.-i 


L.&S.-Western,Def. 

Metropolitan 

Metropolitan  DIst.. 
Midland  Deferred.. 
North  British  Ord.. 
North-Eastern  .... 
South-Eastern  "A" 
Underground  Elec- 
tric Inc.  Bonds. 
Do  Ordinary,  £10 


22 

.  22 

233 

.  233 

16} 

.  16} 
.  57? 

58 

13 

.  13 

99i' 

.1004 

27i 

.  2Vi 

Rubber  Companies* 


O  (fl  0)         0}  o 


K   "tl  * 


Anglo-Dutsb   (£1)  24/6  ..  24/6  . 

Anglo-Malay    (2/)  13/9  ..  13/6  . 

Batu  Caves  (ft)..    ISJ  ..  14Jx. 

Chersonese  (2/)  . .     3/6  . .  3/6  x. 

Cons.    Malay    (2/)  13/6  ..13/3  . 

Highlands  &  Low- 
lands (£.) 2H..  213  . 

J  o  h  o  r  e    Rubber 

Lands  (£:)  ....    U^x..  IH  . 

Kamuning  (Perak) 

(2/) 4/  ..     4/  . 

KualaLumpur(£i;      5J  ..  4J  . 

Linggi  (2/    27/    ..  26/9  . 

Malacca  {£1)  ....     5gz..  51  . 


,—  2 

•  +    4 
.+  IJ 


1 

;-'2} 


.-  i 
'■+"i 


83} 


821 


American   Securities. 


Chesapeake  &  Ohio  63  . .  63^  . .  -1-  } 
DenverOrd 10    ..  10    ..     .. 

Do5%Non-cumPf  22}  ..  23  ..+  i 
Erie  Railroad  Com.  29    ..  29}  ..-H     } 

Do  1st  Pref 40}  ..  41}  ..-(.  1 


Missouri,  Kansas  . .    83 
New  York,  Ontario.  25J  , 

Southern 29}  , 

Do  Non-cum.Pref  59}  . 


Colonial  and  Foreign   Railways. 


Antof agasta  Def.  . . 
Brazil  Railway  .... 
B.  A.  &  Pacific  .... 
B.  A.  Gt.  Southern. . 
Buenos  Ayres  West, 
Canadian  Pacific  .. 
Central  Argentine.. 
Grand  Trunk  Ord.. . 


129  ..125x 

5  ,.  5 

40  ..  41} 

7»  ..  80 

75  ..77 

177}  ..178 

62  ..  64}  ..-h 

9i  ..     9j.. 


+  li 

+  '14 
+  2 
+  2 

24 


Grand  Trunk  3rd  Pf.  J5    , 

Leopoldina 37    . 

Mexican  Railway..  17 

Do  1st  Pref 52 

Do  2nd  Pref 31 

San  Paulo    186} 

United  Havana  ....  81 


'1I 


8} 
2b 
30 
59} 


.  l4  ' 
.  50 
.  30 
.187} 
.  81 


:-'/3 
'.+"12 

.-  /3 

.-^  it 

.-A 


.-  i 

-  /3 


Malayalam(£i)  ..  IIJ..  IMx 

Merlimau  (2/)  ....  5/9  . .  S/10}. . 

Port  Dickson  (2/)  4/    ..  4/    . 
Rubber  Plantation 

Trust,  £1 27/    ..  27/    . 

Selangor(2/)  ....  \^..  \%  . 

Sennah(fi) 2^..  2    . 

Singap're  Untd(2/)  3/1}..  3/1}. 

Straits(Bertam(2/)  6/4}..  6/4}. 

Tandjong(£i)    ..  4i  ..  4i  . 
Taniong      Malim 

(jfi) IS..  U  . 

Unild  Serdang  (2/)  11/7}..  11/6  . 

Vallambrosa    (2/)  23/    ..  22/6  . 


©5 

.-A 
.-f/li 


■-"k 


Oil  Companies. 


Ang.-Egyptn.  "B" 
Anglo-Maikop. . . . 
Anglo-Persian  6% 

cum.  pref 1^  . 

Assam  Oil    %  . 

Baku(io/) 2/7}. 

Burmah  Oil,  ord.    Sj    . 
Kern    River  (10/)      ^ 
Lobitos    Oilfields 
Mexican       Eagle 


t 


2A 


com.ff  1/0/6).. 
New  SchibaieS  , 


Do8%p 


1/0/6). 


2m 

m 


.+  A 


.-1-/14 


.+  A 


2/ 


N.  Caucasian  (10/) 
Premier  Oil&Pipe 

Line  

Roumanian  Cons. 
Royal  Dutch   (100 

gulden) 47} 

Russian   Petrolm. 

(10/)    

"  Shell "  Tmsprt 
Spies  Petrolm(io/) 
Trinidad  Oilfields 
Ural  Caspian  .... 
Venezuelan  Oil . . 


1A-.    lA 


2/ 


Miscellaneous     Securities. 

Anglo  "A"  (Def.)..    22  ..  22    ..    ..  Hudson's  Bay    (£1)    7A. 

Armstrongs If,]..    2    ..-I-  ^  Lipton Sx. 

Assted.Cement  Ord.    34  . .    34  . .    . .  Lloyds  Bank 24i  . 

Bir'h'm  Small  Arms    2|  ..    2g  ..    ..  Lon.City&  Midland    7|  . 

Brazil  Traction....  471  ..  48i  ..+     }  Lon.County&West.  15    . 

British  &  Arg.  Meat    1    ..    1    ..    ..  Lyons  (J.)  &  Co.    ..    3|  . 

Brunner,Mond&Co,    4i  ..     4J  ..     ..  Marconi's    3^. 

Canadian  Car,  $100  40    ..40    ..     ..  Parr's  Bank    30     . 

Coats  (J.  and  P.)   ..    6*^..    6}  ..— iS.  Pekin  Shansi j| 

Eastmans 6/6  ..  7/    ..+   /6  P.  and  O.  Deferred320*  . 

Forestal  Land    2J3..  2Ax..-H  A  Royal  Mail  Steam.  .112}x, 

Fumess  Withy  ....    2|  ..    2^..-!-  ^  StandardBk.ofS.A.    10} 


7*  ..-f  A 


.  24t  . 
.  7J. 
.  15  . 
.  33x. 
.  3A. 
.  50    . 

!322r! 
.119}  . 

..lOi  . 


-I-  & 
+  A 

1 

—   3' 

+  2 
-f7 


Hinei. 


Transvaal. 

Apex  (10/.)  H.. 

Aurora  West  United  M.. 

Bantjes  Consolidtd.  t^.. 

Cityand  Suburban..  IM.. 

Consold.Langlaagte  l.fs.. 

Consold.  Main  Reef  H.. 

Durban  Roodepoort  ^.. 

East  Rand  Prop  ..  |  .. 

Geduld 2,^,.. 

Glynn'sLydenburg,  ^.. 

Goch(New) ^.. 

Heriot(New) 2^.. 

Kleinfontein    (New)  li^.. 

Knight's    2}  .. 

Langlaagte  Estate. .  fj. . 

Meyer  and  Charlton  5^ . . 

Modderfontein  20j  .. 

Modderfontein(B)..  7j  .. 

Primrose  (New). ...  A., 

Randfontein  Central  |^.. 

Randfontein  Estates  |  . . 

Robinson lib  .. 

Roodepoort  United.  JJ.. 

Simmer  &  Jack  Prp,  ■fg. . 

VanRyn  IJ  .. 

Village  Main  Reef . .  3  .. 

Deep  Iieveis. 

Brakpan 5]^.. 

Cinderella  Cons.  ..  ^.. 

City  Deep    4|  .. 

Crown  Mines 2ft.. 

Durban  Roodepoort  A.. 

Ferreira  Deep    ....  %  .. 

Geldenhuis  Deep  . .  1|  . . 

Knight  Central  ....  ^.. 

Knight's  Deep   ....  J  .. 

Modderfontein  Dp.  7^  ,. 

Modder  Leases  ....  3^  . . 

Nourse  Mines    ....  1^.. 

Rand  Mines    3^.. 

Robinson  Deep  A..  1^.. 

RoseDeep a.. 


.-■h 


2A..-  A 


2i. 

-1- » 

1,*,. 

-A 

2i  . 

.  .. 

b-fk- 

203  . 

.-A 

7^. 

.-iS 

^. 

fi: 

-t 

i--+  A 


5   . 

.+  A 

X  . 

4ri,  . 

.+  iS, 

t: 

• 

li 

.-A 

oA 

.-A 

3}i 

IM 


Deep  Levels  (Con.) 

Spring  Mines 3    ..    3 

Van  RynDp.(New)  3A..    31 

Village  Deep 1|  ..    1^ 

Witwatersrand  Dp*  |  .•      3 

Rhodesian. 

Amalgamated  Prps  A*.      A 

Antelope fs..      At 

British  S.A.  Chartd.  §  ..      i 

Cam  and  Motor    ..  A..      M.. —  A 

Eldorado  Banket  ..  ^..      i^..     .. 

Enterprise tk  .      fk--     ■• 

Falcon «..      H-.     .. 

Giant  Mines    |  ..      1  ..     .. 

Globe  and  Phoenix  ,  1ft..  1«..-*-  i 
GIdfldsRhod.Devp.  ft..  ih  ■+  h 
Mashonaland  Agcy.      ^..      3^13..     .. 

Shamva  Mines  ....  1ft..    li  ..—  ft 

Tanganyika  Concss.  3}  ..    T 
WilloughbyCons...      ^.. 

Zambesia  Exploring  1^..    I 

Land,  Diamond,  fto. 

Anglo-French  Expl,      ig.. 

Central  Mining  ....  68  . .    ( 

Cons. Gold  Fields..  Ij?..    I 

De  Beers  Def 14}  ..  1' 

Exploration     ft.. 

Gen,  Mng.&Finance  A-. 
Goerz  (A.)  &  Co.  ..  §4-. 
Henderson'sTmsvl.      ift. 

H.E.  Prop -'".- 

Jagersfontein  (New) 
Jobnnsbrg.  Cons. In. 
Do    Estate 


a- 

.—      A  ■ 

Mozambique ft. 


New  Vaal  River 

Oceana  Consolidatd 
Premier  Deferred. . 
Roberts  Victor  .... 
S.  A.  Gold  Trust  .. 
Trans.  Est.  &  Devt. 


West  Australian. 


.-    i 

1. 

•'+    4 


Associated  Gold    .. 

AssociatedN. Blocks 
GId.  Horseshoe  Est. 
GreatBoulder  Prop, 
Great  Fingall  Cons. 


A 
A 


-     A- 


Ivanhoe  Gold  Corp, 

Kalgurii    

Lake  View  &  Oroya 
Sonsof  Gwalia  .... 
South  Kalgurii  .... 


S4-- 

A- 

78  .. 


2i  • 
t 
ft. 


i 
tl 

ft- 
MX. 

52- 

78  . 
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Broken  Hill  Prop... 
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Champion  Reef .... 

ElOro  
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Mount  Elliott 6    .. 
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Rio  Tinto     62  . . 

Russo- Asiatic 4ft., 

Spassky  Copper    . .  Iti  ■  • 
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'Tronoh  Mines    ....  1ft. 
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INSURANCE  COMPANY 


LONDON: 

Chief   Office, 

I  Cornhlll,  B.C. 3 


TOTAL  ASSETS  exceed   -        -    £14,800,000 
TOTAL  CLAIMS  PAID  over    -    £86,000,000 


FIRE.  LIFE.  ACCIDENT.  MARINE. 

Annuities,    Leasehold     Redemption,      Burglary,    Fidelity 

Guarantee,  Motor   Car,  Plate   Glass,   Personal  Accident, 

Workmen's  Compensation,  Sickness,  Live  Stock,  Loss  of 

Profits,  &c. 


OFFICES  IN  ALL  THE  CHIEF  COMMERCIAL  CENTRES. 


Orders  for  the  fublicalion  in  these  columns  of  the  reforts 
of  Cumfany  Meetings  should  be  addressed  to  the  Reforting 
Manager  of  the  Economist,  j  Arundel  street.  Strand, 
London,  W.C.  z. 


COMPANY  MEETINGS,  &c. 


INTOPAGASTA  (CHILI)  AND  BOLIVIA  RAILWAY  COMPANY. 
LIMITED. 

RECORD    CaoSS   RECEIPTS. 

The  annual  general  meeting  of  this  company  was  held,  on 
the  26th  instant,  at  Winchester  House,  London,  the  Hon.  c'has. 
N.    Lawrence  (the  chairman)  presiding. 

The  secretary  (Mr  A.  W.  Bolden)  read  the  notice  and  the 
report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  rnd 
accounts,  said  he  thought  they  might  congratulate  themselves 
upon  the  results  of  the  past  year,  which  in  some  respects  might 
be  looked  upon  as  remarkable.  Their  gross  receipts  constituted 
a  record  in  their  history.  On  the  other  side  of  the  picture, 
naturally,  they  had  been  faced  with  increased  working  costs^ 
the  causes  being  the  higher  price  of  coal,  the  rise  in  exchange, 
and  the  necessary  increases  in  salaries  and  wages.  The  nitrate 
carried  to  their  ports  was  a  record,  the  tonnage  of  1,055,352 
comparing  with  814,955  tons  in  the  preceding  year.  That  they 
had  not  obtained  much  tonnage  from  borate  was,  he  thought, 
due  to  lack  of  shipping,  and  copper  ores  had  not  been  so 
largely  carried  as  previously,  but  the  last  was  more  than  com- 
pensated for  by  the  increase  in  the  carriage  of  bar  copper. 
He  hoped  they  might  look  for  a  much  increased  tonnage  in 
bar  copper  in  years  to  come,  as  a  result  of  the  operations  of 
the  Chile  Exploration  Company,  which  had  taken  over  large 
tracts  of  ground  at  Chuquicamata  containing  about  2  per  cent, 
copper.  In  tin,  which  all  came  from  Boli\;ia,  there  had  been 
a  small  decline,  and  in  the  only  other  mineral  item  of  any 
importance— antimony— there  was  a  considerable  improvement, 
due  entirely  to  war  requirements.  The  more  prosperous  con- 
ditions in  Chile  and  Bolivia  had  resulted  in  a  greater  import 
traffic,  and  with  an  increase  of  the  industries  in  the  districts 
served  by  the  railway,  it  was  almost  automatic  that  passenger 
traffic  should  increase,  and  that  had  come  to  pass  with  them 
last  year. 

REASONS    FOR    INCREASED    WOEKI.NC    COSTS. 

Shareholders  would  expect  him  to  say  something  further 
about  the  working  expenses,  which  had  increased  by  ^f 321,111, 
and  had  caused  the  ratio  to  gross  receipts  to  be  57.3  per  cent.,  as 
against  53.5  per  cent,  in  1915.  He  thought,  however,  that 
those  increased  expenses  might  be  considered  as  practically 
all  unavoidable.  Of  the  increased  expenses,  the  coal  bill,  in- 
cluding oil  fuel,  had  alone  accounted  for  ;ff  125,338,  due  to  the 
higher  price  and  the  much  larger  traffic  handled.  The  rise 
in  exchange  in  Chile  had  brought  about  a  sterling  increase 
in  their  wages  bill  of  some  ;,!:35,ooo.  There  had  also  been 
increased  contributions  to  renewals  of  ^^58,020.  He  thought 
they  might  claim  that  the  remainder  of  the  increased  cost  was 
warranted    by   the    increased    tr,iffic.        The    net    result    of    the 


trading  was  that  they  were  left  with  an  available  total  of 
;fi, 225,654.  Interest  on  debenture  stocks  and  the  two-year 
notes,  together  with  the  dividends  on  the  cumulative  preference 
and  the  preferred  ordinary  stocks,  for  the  full  year,  and  ?n 
interim  dividend  of  2^  per  cent,  on  the  deferred  ordinary 
stock,  had  absorbed  £,iyj,^-;^,  leaving  ;,<^748,i8o.  Out  of  that 
they  had  allocated  ;fi5o,ooo  to  reserve,  ;^5o,ooo  to  a  coal  re- 
serve fund,  and  ^20,000  towards  the  formation  of  a  benevolent 
fund.  They  had  also  to  make  the  very  large  reserve  of 
jfi2i,6o6  for  income-tax,  and  to  write  off  ^^24,797,  the  cost  of 
issuing  the  U.S.A.  notes.  That  left  them  with  ;^38i,77S>  ^rom 
which  they  recommended  a  final  dividend  of  5^  per  cent,  on 
the  deferred  stock,  making  8  per  cent,  for  the  whole  year, 
leaving  ^^271, 775  to  be  carried  forward.  As  to  the  future, 
nitrate  was  flourishing,  and  so  were  the  tin  and  copper  mining 
industries,  but  it  was  impossible  to  say  that  when  hostilities 
ceased  there  would  be  a  continuity  in  the  present  outputs.  He 
believed  the  Chilean  nitrate  fields  had  a  long  life  before  them, 
while  the  great  mineral  wealth  in  Bolivia,  and  the  way  the 
treatment  of  low-grade  copper  ores  seemed  to  have  been  solved, 
filled  him  with  the  confident  hope  that  their  future  in  that 
direction  would  be  good. 

Sir  Robert  Harvey  seconded  the  motion,  which  was  carried 
unanimously,  and  the  usual  formal  business  terminated  the  pro- 
ceedings. 

THE    EAGLE    AND   BRITISH    DOMINIONS   INSURANCE 
COMPANY,  LIMITED. 

A   PROSPEROUS   YEAE-PROFITS   TROM   ALL   DEPAKTMEKTS- 
STJUCESS   or   THE    COMPAHYS    NEW  SCHEMES. 

The  annual  general  meeting  of  the  shareholders  in  the  Eagle 
and  British  Dominions  Insurance  Company.  Limited,  was  held, 
on  the  28th  instant,  at  the  Cannon  street  Hotel,  London,  Mr  E. 
M    Mountain  (the  chairman  and  managing  director)  presiding. 

The  secretary  (Mr  John  Gardiner,  A.C.A.)  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Ladies  and  gentlemen,— I  have  had  the 
pleasure  of  addressing  you  at  your  annual  general  meeting  for 
many  years,  but  this  is  the  first  time  as  chairman.  It  is  very 
agreeable  to  me  that  in  presenting  the  accounts  for  the  year 
1916  I  am  able  tc  inform  you  that  again  we  have  had  a  very 
pvosperous  year.  Our  company  transacts  nearly  every  class  of 
insurance  business,  and  each  department  for  the  year  under 
review  shows  a  profit.  This  is  due  to  the  skill  and  hard  work 
of  ths  various  managers  who  control  these  different  depart- 
ments, and  to  whom  our  thanks  are  due. 

MARINE  INSURANCE  BUSINESS. 

Turning  to  the  accounts,  you  will  see  that  our  premium  in- 
come for  m_arine  insurance  this  year  amounts  to  ^^1,484,818 
6s  6d.  being  an  increase  over  the  year  1915  of  jf 464. 4^4  ^7^  5^' 
and  after  paying  all  claims  attaching  to  this  year  and  previous 
yens,  expenses  of  management,  income-tax,  and  making  a  pro- 
vision for  excess  profits  duty,  also  after  writing  off  a  loss  on 
realisation  of  securities,  we  have  a  balance  in  hand  nf 
;£i,oii,739  6s  Sd,  which  is  an  increase  of  ^^314.836  on  last  year. 
Out  of  this  balance  we  have  transferred  to  the  special  reserve 
fund  ;£5o,ooo,  making  it  ^200,000,  and  ;^5,ooo  to  the  invest- 
ment reserve  fund,  making  this  ^80,000,  and  the  balance  of 
^556,739  6s  8d  we  have  carried  forward.  Before  passing  from 
marine  figures,  I  should  like  to  say  something  about  the  general 
situation  of  marine  insurance  business.  It  can  be  roughly 
divided  into  three  headings— war  risks,  hull  insurance,  and 
cargo  insurance.  I  will  first  deal  with  war  risks.  Although 
the  Government,  in  fny  opinion  quite  rightly,  have  made  pro- 
visiou  whereby  they  undertake  a  large  amount  of  war  insur- 
ance, there  is  still  much  which  cannot  be  undertaken  by  them, 
and  which  must  be  carried  by  the  insurance  companies.  About 
September  last  year  we  feared  that  the  submarine  attack  was 
likely  to  be  largely  developed,  and  as  the  premiums  then  offer- 
in'»  were,  in  our  opinion,  inadequate  to  meet  the  risk,  we  went 
out  of  v/ar  f'sks  almost  completely  from  that  date  until 
Fcbiuary  in  this  year.  In  the  figures,  therefore,  a  large 
amount  of  our  business;  had  run  off  by  December  31st,  and  the 
prov's.'cn  required  for  outstanding  liability  on  this  is  less  than 
at  any  other  period.  Owing  to  the  increasing  number  of  losses 
towards  the  end  of  the  year  by  submarine  perils,  which,  as  you 
are  aware,  gradually  increased  week  by  week,  premiums 
steadily  rose  until  about  February  of  this  year  they  were  pro- 
perly focussed  to  meet  the  losses.  We  then  resumed  the  risk, 
and  up  to  date  have  no  rea.son  to  regret  it.  The  submarine 
peril  is  still  a  serious  one  from  the  national  point  of  view,  but 
I  do  not  think  from  r,n  underwriting  point  of  view  there  > 
anything  to  fear. 
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MARINE    UNDERWSITERS    AND    OUTSTANDING    LIABILITY. 

With  regard  to  hull  insurances,  you  may  be  aware,  the  prin- 
cipal claims  that  underwriters  have  to  meet  are  for  the  cost  ol 
lepairs.  Practically  all  repairs,  except  fair  wear  and  tear,  are 
payable  by  underwriters.  Since  the  beginning  of  the  war, 
owing  to  the  rise  in  the  cost  of  raw  material,  the  scarcity  and 
increased  expenses  of  labour,  Sec,  the  cost  of  repairs  has  risen 
by  at  least  loo  per  cent.,  and  in  addition  to  that  there  is,  of 
course,  the  increased  cost  of  docking.  Underwriters  have  been 
con-'pensated  to  a  certain  extent  for  the  additional  burden  which 
they  have  to  bear  by  the  large  increase  in  the  value  of  steamers, 
which  operates  in  their  favour,  but  by  far  the  most  pressing 
■question  of  all  is  the  serious  delay  in  the  repairs  of  all  damage 
owing  to  the  great  need  of  tonnage,  and  the  difficulty  of  getting 
any  repairs  done  within  a  reasonable  time.  The  bulk  of  repairs 
are  being  held  over  until  some  future  date.  Whenever  these 
repairs  are  effected  the  claims  will  be  payable  by  the  under- 
writers, and  I  do  not  think  that  anybody  would  be  capable  of 
forming  an  estimate  to-day  of  what  these  repairs  may  cost.  It 
is,  therefore,  very  essential  for  all  marine  underwriters  to  keep 
big  reserves  in  hand  against  this  outstanding  liability,  which 
seme  day  will  have  to  be  met.  I  think  it  is  very  much  in 
underwriters'  favour  that  in  spite  of  the  situation  which  I 
have  just  described,  and  in  spite  of  the  great  prosperity  en- 
joyel  by  shipowners  since  the  outbreak  of  war,  there  has  been 
only  one  rise,  and  that  a  modest  one  of  lo  per  cent,  in  pre- 
mium. I  think  this  is  a  clear  proof,  if  any  were  needed,  that 
underwriters  are  not  desirous  of  taking  any  advantage  of  war 
conditions  for  their  own  proht. 

CARGO    BUSINESS. 

Very  heavy  claims  have  fallen  on  this  section  of  the  business 
owing  to  various  reasons.  First  of  all,  very  many  fine  vessels 
have  been  lost  owing  to  the  removal  of  lights,  and  also  to  the 
necessity  for  hugging  the  coast  to  avoid  submarines.  There 
have  been  a  large  number  of  losses  which  there  is  no  doubt 
whatever  is  due  to  these  causes.  Again,  owing  to  the  shortage 
of  tonnage,  many  boats  which  were  practically  obsolete — in  fact, 
any  sort  or  kind  of  boat  that  was  capable  of  carrying  cargo  has 
come  out  from  its  long-earned  repose,  and  the  proportion  of 
losses  on  this  class,  cf  course,  is  heavier  than  on  the  modern 
class  of  vessel  which  is  employed  in  normal  times.  Again, 
owing  to  the  congested  state  of  the  various  wharves  and  quays, 
and  the  shortage  of  the  usual  men  to  handle  goods,  the  claims 
for  theft  and  pilferage  have  been  quite  abnormal,  and  seem  to 
be  rather  on  the  increase  than  the  decrease.  While  the  tendency 
of  cargo  insurance  has  been  for  a  moderate  increase  in  all  pre- 
miums, there  has  been  no  agreement  regarding  same,  and  no 
agreed  uniform  rise  in  rates. 

One  of  the  most  remarkable  features  in  marine  insurance  has 
been  the  entry  of  a  large  number  of  new  companies  into  the 
business  during  the  last  )'ear  or  two.  While  goods  are  at  their 
present  inflated  prices,  and  the  values  of  steamers  so  high,  there 
may  be  room  for  some  of  these  new-comers,  but  in  normal  times 
the  market  is  already  too  big  for  the  business  to  be  placed,  and 
I  greatly  fear  that  some  short  time  after  the  war  is  over,  when 
things  have  become  normal,  there  must  inevitably  come  a  great 
slump  in  this  class  of  business,  and  that,  except  tor  the  very 
prudent,  much  money  will  be  lost. 

EXCELLENT  FIRE    BUSINESS. 

Turning  to  the  fire  and  general  revenue  account,  it  will  be 
observed  that  substantial  progress  has  been  made.  The  pre- 
miums, after  deducting  reinsurances,  amount  to  ;[f3n,o93  15s  id, 
being  an  increase  of  ;i"34,77i  on  last  year;  after  paying  all 
commissions,  expenses  of  management,  making  provision  for 
excess  profits  duty,  &c.,  the  funds  amount  to  ;f  172,039  4s  2d, 
being  an  increase  of  ;f  36,461  over  last  year.  I  think  you  will 
agree  with  me  that  this  is  a  very  excellent  result.  The  prin- 
cipal business  under  this  account  is  fire  insurance,  and  I  am 
pleased  to  say  that  the  increase  under  this  section  is  mostly 
home  business.  In  spite  of  the  fact  that  fire  claims,  at  the  pre- 
sent moment,  cost  anything  from  25  per  cent,  to  50  per  cent,  more 
to  settle,  up  to  the  close  of  last  year  practically  no  advance  had 
been  made  in  fire  premiums.  We  are  conducting  our  fire  busi- 
ness with  the  care  that  we  have  always  exercised,  and  our 
premium  income  might  have  been  very  much  larger  if  we  had 
accepted  a  greater  proportion  of  the  business  offered  us.  The 
"  all-in"  policy  that  we  issue,  which  you  have  no  doubt  seen 
advertised  from  time  to  time,  has  been  much  appreciated  by  the 
public,  and  this  business  is  gradually  growing. 

During  last  year  we  took  advantage  of  the  situation  in 
America  to  enter  that  field  of  fire  insurance  as  a  direct  office. 
We  are  well  aware  of  the  pitfalls  ot  American  business  unless  it 


is  capably  and  prudently  managed,  and  I  think  we  may  con- 
sider ourselves  very  fortunate  in  having  for  our  representatives 
on  the  other  side  Messrs  Fred  S.  James  and  Co.,  who  have  a 
record  second  to  none  and  a  very  ripe  experience  of  the  business 
they  are  accepting  on  our  behalf.  We  are  one  of  the  few  offices 
who,  in  this  country,  have  maintained  their  independence  so 
far  as  fire  business  is  concerned,  and  the  reputation  which  we 
desire  to  maintain  is  that  of  a  business  company  who  will  adopt 
business  methods  according  to  circumstances.  Before  passing 
from  the  question  of  fire  insurance  I  should  like  to  call  the 
attention  of  property  owners  to  the  necessity  of  revising  their 
insurances,  in  view  of  the  greatly  enhanced  cost  of  replacing 
things  to-day. 

EMPLOYERS'     LI.\BILITV    AND     ACCIDENT     DEPARTMENT. 

In  our  employers'  liability  and  accident  depailtment  the 
premium  income,  which  is  derived  exclusively  from  the  United 
Kingdom,  shows  a,  satisfactory  increase.  The  number  of 
claims  dealt  with  by  this  department  during  the  year  was 
3,627.  At  the  end  of  1916  there  were  only  three  employers' 
liability  claims  outstanding  from  1915,  two  of  which  have 
already  been  settled.  We  have  made  a  very  special  point  of 
settling  up  all  claims  under  this  section  at  the  earliest  possible 
moment.  In  order  to  assist  discharged  and  disabled  soldiers 
and  sailors  in  obtaining  employment  when  returning  to  civil 
life,  we  are  covering  them  under  our  employers'  liability 
policies  without  any  extra  premium. 

During  the  year  our  two  special  personal  accident  schemes, 
which  enable  the  public  to  obtain  cover  in  respect  of  war  risks, 
both  on  land  and  sea,  have  proved  very  popular. 

Within  the  last  week  we  have  devised  a  scheme  under  which 
an  employer  can  insure  his  employees  against  air  raid  risks 
by  paying  a  premium  on  the  total  amount  of  wages  or  salaries 
paid  by  him.  This  scheme  has  proved  very  attractive,  for  whilst 
there  may  not  be  any  legal  liability  to  the  employer,  he  no 
doubt  feels  he  has  a  moral  obligation.  Already  several  of 
our  leading  banks  and  institutions  in  the  City  have  effected 
these  policies  with  us. 

MOTOR    INSURANCE. 

The  lighting  restrictions  and  calling  up  ot  a  very  large 
number  of  the  experienced  and  skilled  drivers  caused  a  heavy 
increase  in  the  number  of  claims,  and  the  cost  ot  settling 
claims  has  also  been  greatly  increased,  for  reasons  similar  to 
those  to  which  I  have  already  referred  in  connection  with 
other  departments.  The  restriction  of  petrol  supplies  has  also 
affected  to  a  large  extent  the  best  class  of  business  transacted. 
These  restrictions  have,  however,  enabled  us  to  be  the  pioneers 
in  offering  to  the  public  advantages  which  were  not  to  be  ob- 
tained elsewhere.  We  issued  a  prospectus  showing  a  greatly 
reduced  premium,  in  which  full  cover  was  offered  to  owners  of 
private  cars  whose  licences  had  not  been  renewed.  This  we 
found  immediately  supplied  a  want,  and  so  great  was  the 
demand  for  the  policy  that  we  have  now  extended  this  scheme 
by  issuing  policies  at  premiums  based  on  the  amount  of  petrol 
allowed  under  licence,  to  apply  to  holders  of  petrol  licences. 
Our  indemnity  insurance  department,  which  deals  with  fidelity 
and  contingency  insurance,  continues  to  progress  on  very  ex- 
cellent lines.  The  number  of  fidelity  bonds  and  guarantees 
which  we  have  issued  to  the  various  Government  Departments, 
the  Court,  county  councils,  municipalities,  rural  and  other 
urban  district  councils,  boards  of  guardians,  &c.,  is  steadily 
increasing  every   month. 

LIFE     INSURANCE— AM.ALGAMATIONS     WITH     THE     "  EAGLE  "     AND 
"  SCEPTRE." 

I  now  turn  to  the  important  question  of  life  insurance. 
During  the  course  of  the  year  we  amalgamated  with  the  old- 
established  Eagle  Insurance  Company.  This  company,  as  you 
probably  well  know,  had  enjoyed  one  of  the  finest  reputations, 
now  extending  for  over  no  years,  of  any  company  in  London. 
They  have  had  a  glorious  past,  and  I  hope  they  are  going  to 
have  an  even  more  glorious  future.  Their  old  and  aristocratic 
connections  will  be  of  the  greatest  assistance  in  developing  all 
the  other  classes  of  business  which  we  undertake,  and  the  large 
connection  which  we  have  all  over  the  country  will  be  very 
useful  in  increasing  life  business.  Mr  Horace  Peel  and  Mr 
Fowler,  both  names  very  well  known  to  most  of  you,  have  joined 
our  board,  and  I  am  sure  that  we  are  all  delighted  to  welcome 
them  amongst  us,  and  that  their  addition  to  the  board  will  be 
much  appreciated  by  the  shareholders.  The  remaining  direc- 
tors, wi'th  the  addition  of  Lord  Southwark,  whom  we  all  wel- 
come, have  consented  to  form  a  West-End  board,  and  their 
great  influence  will,  I  am  convinced,  materially  assist  in 
further  developing  the  company's  business. 

Since  we  amalgamated   with  the  "Eagle"  we  have  made  a 
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similar  arrangement  with  the  Sceptre  Life  Association,  -which 
is  one  of  the  best-known  and  soundest  of  life  companies  in 
England.  The  "  Sceptre "  was-  established  in  1864.  The 
amalgamation  with  this  company,  which  has  been  agreed  to 
unanimously  by  both  sets  of  shareholders,  now  awaits  the 
consent  of  the  Court,  which  we  hope  will  be  obtained  within 
the  next  month.  The  "  Sceptre "  has  a  well-earned  reputa- 
tion for  its  most  conservative  finance,  it  being  one  of  the  very 
few  companies  left  who  value  on  the  2-^  per  cent,  basis.  They 
have  made  a  great  speciality  of  catering  for  the  lives  of  total 
abstainers,  and  we  intend  making  a  very  special  feature  of 
this  class  of  business.  We  are  fortunate  in  securing  the  ser- 
vices of  the  whole  of  their  board  of  directors,  amongst  whom 
are  many  well-known  names.  They  will  assist  us  in  develop- 
ing this  business,   the  board  acting  as    a  subsidiary  board. 

SUCCESS   OF  THE    WAR   LO.\N    SCHEME. 

Although  the  matter  does  not  concern  the  report  I  am  review- 
ing, I  cannot  help  referring  to  our  War  Loan  scheme.  This 
scheme  supplied  an  urgent  public  want.  It  enabled  very  many 
people  who,  from  financial  and  patriotic  reasons,  wished  to 
support  the  War  Loan,  to  subscribe  who  could  not  possibly 
otherwise  have  done  so.  The  whole  scheme  promoted  thrift. 
Instead  of  anyone  borrowing  money  to  buy  the  War  Loan,  in 
which  case,  if  they  lost  their  position  or  died,  they  would 
leave  their  dependents  in  debt,  our  scheme  provided,  in  case 
of  such  a  misfortune  occurring,  and  the  subscriber  discontinu- 
ing the  payment  of  the  instalments,  for  a  paid-up  policy  free 
from  any  further  payments  to  be  granted  for  such  a  proportion 
of  the  original  amount  of  stock  as  the  number  of  annual  pay- 
ments made  bears  to  the  total  number  payable  under  the  policy, 
the  subscriber  becoming  entitled  to  this  stock  on  the  maturity 
of  this  policy,  and  in  the  event  of  death  they  leave  their  de- 
pendents a  considerable  asset  instead  of  a  liability.  Under 
this  scheme  we  insured  30,000  new  lives,  and,  in  spite  of  the 
fact  that  our  company  had  already  subscribed  for  jf  1,250,000 
War  Loan  for  their  owp  account,  we  were  able  to  subscribe  for 
a  further  ;^4,ooo,ooo,  which  was  entirely  new  money,  which 
would  not  otherv;ise  have  been  obtained. 

INSURANCE    FOR    SOLDIERS    AND    SAILORS. 

We  have  within  the  last  few  days  devised  a  further  scheme, 
which  we  felt  was  an  urgently  needed  one;  that  is,  a  scheme 
to  enable  men  in  the  Navy  and  Army  to  insure  their  lives  at  a 
reasonable  premium.  I  should  like  to  state  here  most  em- 
phatically that  in  bringing  this  scheme  forward  the  company 
has  no  desire  whatever  to  make  any  profit  out  of  it,  and  those 
of  you  who  will  have  read  the  prospectus  will  see  that  of  any 
profit  arising  under  this  scheme  nine-tenths  is  divided  as  a 
further  payment  to  the  representatives  of  those  killed  in  action 
or  who  have  died  from  wounds  during  the  currency  of  the 
policy.  It  is  very  pleasing  to  find  that  practically  every  paper 
in  the  kingdom  has  commented  on  this  scheme,  and  that  they 
are  all  unanimous  in  their  praise  of  the  same. 

I  think  now  that  I  have  touched  on  practically  every  class  of 
business  that  we  transact.  Before  closing  I  should  like  to  say, 
in  conjunction  with  others,  we  have  been  severely  handicapped 
owing  to  a  great  shortage  of  experienced  staff.  One  hundred 
and  ten  members  of  our  staff  are  serving  in  his  Majesty's  forces. 
The  work,  which  has  enormously  increased,  has  been  a  very 
heavy  burden  on  those  left  behind,  and  the  staff  have  worked 
with  a  cheerfulness  and  loyalty  beyond  all  praise. 

INCREASING  BUSINESS   FOR  THE   CURRENT  YEAR. 


In  conclusion,  it  may  interest  you  to  know  that,  so  far  as 
we  have  gone  this  year,  our  business  in  every  departrtient  is 
still  increasing,  and  the  results  to  date  are  excellent,  and  1 
have  every  hope  that  next  year  we  shall  be  able  to  present  a 
balance-sheet  which  will  show  equal  increase  and  progress  to 
the  present  one.  Before  asking  you  to  adopt  the  accounts  and 
report  for  the  year  1916,  I  should  be  glad  to  answer  any  ques- 
tions that  you  may  care  to  put  to  me. 

No  questions  being  asked,  the  Chairman  proposed  that  the 
report  and  accounts  be  adopted. 

Mr  A.  G.  Mackenzie  seconded  the  adoption  of  the  report  and 
accounts,  and  mentioned  that,  owing  to  Messrs  W.  Arthur 
Addinsell  and  Co.,  who  had  been  the  auditors  from  the  incep- 
tion of  the  company,  retiring  from  practice,  it  became  necessary 
to  appoint  a  firm  of  auditors  in  their  stead. 

THE    DIVIDENDS. 

Mr  H.  T.  Gullick  proposed  and  Mr.  G.  J.  Fowler,  J. P., 
seconded  the  following  resolution  : — "  That  the  dividend  en 
the  preference  shares  paid  on  January  i,  igiy,  be,  and  is 
hereby,  confirmed,    that    the   interim  dividend  of    5   per    cent., 


free  of  income-tax,  which  was  paid  on  the  ordinary  shares  on 
July  I,  1916,  and  the  further  pa3rment  of  5  per  cent.,  free  of 
income-tax  (making  10  per  cent,  for  the  year),  which  was  made 
on  May   i,    1917,  be,  and  are  hereby,  confirmed." 

Mr  Horace  Peel  proposed  and  Mr  Frank  Rogerson  seconded, 
"  That  Mr  P.  Hugh  Marshall  be  re-elected  a  director  of  the 
company." 

On  the  proposition  of  Mr  Gerald  W.  E.  Loder,  seconded  by 
Mr  Corderoy,  Messrs  Edwin  Guthrie  and  Co.  were  elected 
auditors  of  the  company,  and  Messrs  Deloitte,  Plender,  GriflSths 
and  Co.  were  elected  auditors  of  the  Eagle  closed  fund. 

All  the  aforementioned  resolutions  were  carried  rmanimously. 

A  vote  of  thanks  to  the  chairman  terminated  the  proceedings. 


GRESHAH    FIRE    AND    ACCIDENT    INSURANCE   SOCIETY, 
LIMITED, 

FROQBEBS    BEFOSTED    DESFITE    WAB   DIFFICULTIES. 

The  seventh  annual  general  meeting  of  the  Gresham  Fire  and 
Accident  Insurance  Society,  Limited,  was  held,  on  the  21st  inst., 
at  the  chief  office  of  the  society,  St  Mildred's  House,  Poultry, 
London,  Mr  Charles  A.  Hanson,  M.P.  (chairman  of  the  com- 
pany), presiding. 

The  secretary  (Mr  E.  W.  Brown)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  after  paying  a  tribute  of  respect  to  the 
memory  of  those  members  of  the  staff  who  had  fallen  in  the  war, 
said  :  Gentlemen, — It  is,  of  course,  quite  impossible  for  such 
a  call  to  be  made  upon  the  human  organisation  of  this,  or  of 
any  other,  society  without  a  most  marked  efiect  being  produced 
upon  the  operations  of  that  society  within  the  same  period. 
Undeniably  the  war  has  had  its  effect  upon  the  operations  of 
this  society,  as  it  has  had  its  effect,  and  a  most  serious  effect, 
upon  the  operations  of  every  kindred  institution  throughout  the 
United  Kingdom.  But,  war  notwithstanding,  I  am  glad  to  say 
that,  on  the  whole,  we  are  able  to  present  to  you  a  report  which 
I  hope  will  receive  from  you  expressions  of  appreciation  and 
of  confidence.  We  have  not  tried  to  accomplish  anything 
sensational  during  either  this  year  or  in  any  previous  year  in 
the  history  of  this  corporation.  Our  policy  has  been  to 
administer  the  affairs  of  this  society  upon  a  sound,  conservative 
basis,  not  using  that  word,  I  need  hardly  say,  in  a  political 
sense.  We  have  not  sought  to  achieve  sensational  or  aggressive 
results,  but  we  have  believed  a  policy  of  caution  to  be  the 
policy  of  safety,  building  up  the  operations  of  the  society  upon 
a  sound  and  cautious  basis.  Otherwise,  we  should  have  had 
the  opportunity  of  presenting  to  you  very  greatly  increased 
income  returns,  but  we  might  also  possibly  have  had  the  dis- 
advantage of  having  to  present  to  you  correspondingly  dis- 
advantageous figures  on  the  other  side  of  the  account.  But 
our  managers  of  both  departments  have  been  guided  solely  by 
the  desire  to  build  up  a  successful  and  a  gradually  progressing 
business,  and  we  on  this  side  of  the  table,  the  members  of  the 
board,  have  encouraged  them  in  adhering  to  that  policy  from 
start  to  finish. 

Now,  I  have  been  asked  a  question  on  more  than  one  occasion, 
with  which  I  should  like  to  deal  at  once.  We  are  a  composite 
office.  There  is  a  branch  of  the  insurance  business  that  we 
have  not  entered.  That  is  quite  true.  1  refer  to  the  marine 
insurance  business.  Undoubtedly  that  was  at  one  time  within 
the  last  three  or  four  years  a  very  tempting  field,  and  it  has 
seemed  to  be  the  fashion  for  composite  offices  to  enter  upon  that 
field  of  insurance  activity.  We  have  been  invited  to  do  so  on 
more  than  one  occasion  and  by  more  than  one  organisation,  but 
to  enter  upon  a  departure  of  that  character  without  the  most 
careful  consideration  and  without  the  most  ample  equipment 
would  appear  to  us,  at  any  rate,  to  be  a  very  doubtful  policy. 
We  should,  I  am  sure,  have  secured  a  very  large  increase  to 
our  premium  income  if  we  had  embarked  upon  marine  insurance, 
but  the  risks  of  that  policy  are  very  great,  and  for  a  company 
of  our  age  or  cur  youth — a  company  of  our  youth — it  did  not 
appear  to  us,  and  does  not  now  appear  to  us,  that  there  would 
be  any  justification  for  incurring  such  a  risk  and  exposing  the 
society  to  such  possible  dangers ;  and  therefore  we  have  re- 
frained from  so  doing.  I  should  also  like  to  say  in  that  con- 
nection, and  it  is  perhaps  important  that  I  should  say  so,  that 
another  restraining  influence  inducing  us  not  to  enter  upon 
that  branch  of  insurance  is  the  fact  that  to  do  so  without  large 
capital  resources  would,  of  course,  be  a  very  fatal  policy,  and 
it  has  not  been  the  time  in  which  to  go  to  the  shareholders  for 
increased  capital  resources. 

FIRE  BUSINESS. 

Turning  to  the  figures  of  the  report  and  accounts  which  you 
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have  before  you,  I  will  deal  first  with  the  fire  department ;  and 
in  dealing  with  that  department  I  may  say  here  that  I  have 
the  great  pleasure  in  expressing  the  unabated  confidence  of  the 
board  in  the  ability  and  the  experience  of  our  manager,  Mr 
Miller,  who  is  in  charge  of  that  department.  The  fire  premiums 
for  the  year  under  review  amounted,  as  you  will  notice,  to 
;^88,o6S,  compared  with  ;^79,938  in  1915.  This  shows  an  in- 
crease of  ;^S,i3o,  which  secured  upon  the  lines  upon  which  we 
have  been  operating  appears  to  the  board  to  be  on  the  whole  a 
gratifying  increase.  I  may  also  mention  in  this  connection 
that  we  have  had  a  number  of  fire  premiums  outstanding  for 
some  years  on  policies  issued  abroad,  chiefly  in  territories 
occupied  by  enemy  forces,  which  it  has  been  utterly  impossible 
for  us  to  collect  during  the  period  of  the  war.  Those  premiums 
amounted  to  the  sum  of  about  ^5,000,  and  although  we  hope 
it  is  possible — I  put  it  no  higKSr  than  that — that  some  portion 
of  those  premiums  may  be  collectable  after  the  war,  yet  we 
have  thought  it  the  safer  and  the  wiser  policy  to  treat  all  these 
uncollected  outstanding  premiums  in  those  territories  as  irre- 
coverable. Therefore  the  fire  income  statement  which  is  before 
you  is  reduced  by  that  amount.  That  is  to  say,  that  if  we  had 
not  written  off  that  ;,f5,ooo  or  thereabouts  the  premium  income 
would  have  appeared  to  be  ..^93,000  instead  of  the  ;^88,ooo  as  it 
now  appears.  The  general  effect,  therefore,  of  that  decision  on 
the  part  of  the  board,  upon  the  advice  of  the  management  and 
with  the  approval  of  the  auditors,  will  be  to  strengthen  the 
society's  fire  business. 

Now,  coming  to  the  other  side  of  the  account,  you  will  find 
that  the  claims  paid  and  outstanding  amount  to  the  sum  of 
;^44,54o,  or  50  per  cent,  of  the  premium  income  as  compared 
with  a  percentage  ratio  of  45  for  the  previous  year.  This  is  a 
slight  increase,  but  I  am  informed,  and  I  believe  it  to  be  true, 
that  the  experience  of  the  fire  offices  in  this  country  during  1916 
was  universally  less  favourable  than  in  1915.  The  small  in- 
crease, therefore,  in  the  loss  ratio  is  not  extraordinary  or  in 
any  way  exceptional,  and  the  50  per  cent,  loss  ratio  is  cer- 
tainly well  within  the  safety  line.  The  next  item  on  the  other 
side  of  the  fire  account  refers  to  commissions,  which  are  about 
2  per  cent,  more  than  the  ratio  for  1915.  There  is  also  a  reason 
for  that  slight  increase  owing  to  the  fact  that  in  former  years 
we  have  carried  forward  an  item  of  commissions  paid  on  foreign 
contract  policies  to  the  commission  account  from  year  to  year. 
In  France,  for  example,  commission  contracts  are  entered  into 
covering  a.  period  of  years,  and  commissions  are  paid  in 
advance,  but  they  are  treated,  of  course,  as  an  asset  until  they 
are  wiped  out  by  the  exhaustion  of  the  risks  themselves.  Having 
regard  to  the  situation  abroad  we  have  decided  to  wipe  out 
this  item  altogether,  and  therefore  a  sum  of  ^'1,687,  which 
appeared  previously  as  an  asset,  and  justifiably  so,  will  not 
again  appear  in  the  society's  accounts.  The  expenses  of 
management  represent  a  ratio  of  18  per  cent,  of  the  fire  premiums 
against  20  per  cent,  in  1915,  so  that  in  the  administrative 
expenses  there  is  a  reduction  of  2  per  cent.  Taking  the  com- 
mission and  the  management  expenses  together  the  percentage 
to  the  premium  income  is  almost  precisely  the  same  as  in  the 
previous  year,  notwithstanding  the  fact  that  we  have  cleared  off, 
as  I  have  already  mentioned,  outstanding  premiums  amounting 
to  nearly  ^5,000,  and  the  suspense  commission  charge  of 
;^i,6S7.  That  deals  with  the  fire  department,  and  is  about  all 
I  can  usefully  or  profitably  say  at  the  present  moment. 

ACCIDENT   BUSINESS. 

Turning  to  the  accident  department,  there  again  I  should  like 
to  pay  my  tribute  of  respect  to  the  management  of  our  excellent 
manager.  Colonel  Poison,  whose  services,  however,  during  the 
past  few  months  we  have  been  deprived  of,  but  that  is  greatly 
to  the  advantage  of  his  Majesty's  service,  in  which  he  has  been 
taking  an  active  and  useful  part.  We  are  very  glad  to  see 
him  here  to-day,  and  we  hope  that  the  exigencies  of  the  Imperial 
service  will  soon  permit  him  to  resume  his  normal  work.  In 
the  accident  department  the  premiums  are  just  under  ^^50,000, 
as  compared  with  ^52,425  in  the  previous  year.  That  is  a, 
small  reduction  which  is  due  to  our  having  dropped  all  in- 
surance of  this  character  abroad,  which  obviously,  owing  to 
the  war,  could  not  and  should  not  be  continued.  Our  accident 
income  is  now  practically  all  derived  from  the  home  branches 
and  agencies,  and  notwithstanding  the  difficulties  created  by 
the  war  our  home  accident  business  has  been  wonderfully  well 
maintained.  You  will  quite  understand  with  such  vast  numbers 
of  insurable  men  out  of  England  a  large  percentage  of  men 
eligible  for  accident  insurance  purposes  have  gone  entirely 
beyond  the  purview  of  this  ofi&ce  or  any  other  office  doing  acci- 
dent business.  Then  there  is  one  other  point  I  might  mention — 
namely,  the  petrol  restrictions.     The  limitations  upon  the  use 


of  motor-cars  is  a  very  serious  hindrance — unavoidable  so  far 
as  we  are  concerned — to  the  motor-car  branch  of  the  accident 
department.  We  cannot  help  it.  Obviously  our  insurances 
taken  out  on  risks  of  that  character  must  be  reduced  fro  rata. 
The  commissions  charged  on  the  accident  business  are  15.5  per 
cent,  against  14.1  per  cent,  in  1915,  and  the  expenses  are  38.2 
per  cent,  against  36.1  per  cent.  Of  course,  that  increased  ratio 
is  really  only  due  to  the  fall  of  income,  which,  I  earnestly  hope, 
is  of  a  temporary  character. 

SUMMARY   OF  THE   YEAE's    RESULTS. 

Briefly  summarising  the  figures  which  I  have  endeavoured  to 
put  before  you,  the  short  result  of  the  total  operations  of  the 
society  is  this — that  our  income  for  1916  amounted  to  ;f  142,323, 
being  an  increase  of  ;f 9,960  over  the  previous  year,  after  writing 
off  those  items  to  which  I  have  referred.  The  total  claims  paid 
and  outstanding  of  both  departments  are  47.44  per  cent.,  against 
43.26  per  cent,  in  the  previous  year ;  and  the  expenses  of 
management,  including  commissions  and  all  other  charges,  are 
47.07  per  cent.,  as  compared  with  46.or  per  cent,  in  1915.  The 
net  result  of  the  whole  operations  of  the  society  is  that  after 
dealing  with  those  two  items  to  which  I  have  referred  we  have 
transferred  to  the  credit  of  profit  an3  loss  account  the  sum  of 
^9,297,  reducing  the  profit  and  loss  debit  which  has  appeared, 
and  which  we  hope  will  not  appear  very  much  longer,  from 
^31,237  to  ^^21,939. 

Now,  gentlemen,  while  expressing  my  own  gratification  at  the 
results  of  the  year  under  the  exceptional  conditions  which  have 
prevailed,  I  sincerely  wish  we  had  been  able  to  present  a  still 
more  gratifying  result  to  you,  and  by  a  still  more  gratifying 
result  I  mean  I  wish  we  had  been  in  a  position  to  ask  you  to 
agree  to  the  declaration  of  a  dividend.  We  are  all  shareholders — 
I  am  a  large  shareholder,  my  colleagues  are  large  shareholders 
— and  it  is  no  gratification  to  us  not  to  be  in  a  position  to 
advise  the  declaration  of  a  dividend ;  but  you  will  be  glad  to 
have  noticed  this — that  the  result  of  the  society's  business  is  to 
show  a  trading  profit  representing  a  considerable  rate  of  interest 
upon  the  capital  which  is  invested.  We  have  had  to  apply 
the  resulting  surplus  in  the  ways  I  have  indicated.  That  appli- 
cation has  been  to  strengthen  materially  the  position  of  the 
society,  and  I  am  full  of  hope  myself,  knowing  as  I  do  our 
growing  strength  and  position  in  the  insurance  world  through- 
out  the  country,  knowing  as  I  do  the  confidence  reposed  in  us 
by  the  great  offices  of  the  country — knowing  this,  I  am  myself 
full  of  hope  that  proceeding  on  the  lines  on  which  we  have 
gone  hitherto,  becoming  more  audacious  as  we  grow  stronger, 
taking  larger  commitments  as  we  feel  ourselves  justified  and 
able  to  do — I  am  sanguine  in  the  hope  and  belief  that  the  time 
is  not  far  distant  when  we  shall  have  reached  that  stage  which 
will  be  gratifying  to  all  of  us.  With  these  few  remariis,  I  have 
great  pleasure  in  moving  the  adoption  of  the  report  and 
accounts. 

The  Deputy-Chairman  (Sir  Reginald  Macl-eod,  K.C.B.) 
seconded  the  motion,  and  after  a  brief  discussion  it  was  adopted 
unanimously. 

A  vote  of  thanks  to  the  chairman  terminated  the  proceedings. 


BANK  OF  ADELAIDE. 

The  fifty-first  annual  meeting  was  held,  on  May  2nd  last,  at 
the  head  office.  King  William  street,  Adelaide,  Mr  Arthur 
Waterhouse,  chairman  of  directors,  presiding. 

The  Chairman  said  :  In  presenting  the  balance-sheet  the  board 
is  pleased  to  be  able  to  congratulate  the  shareholders  on  the  im- 
proved position  the  figures  reflect.  The  balance  of  profit  and 
loss  account  is  larger  than  it  has  been  since  the  outbreak  of 
war.  Our  exchange  operations,  which  were  seriously  dis- 
organised in  the  latter  part  of  1914,  have  thus  been  restored  to 
a  normal  condition.  It  is,  however,  to  be  regretted  that  freight 
difficulties  still  prevent  quick  shipments.  The  balance  at  the 
credit  of  the  old  account  of  profit  and  loss  carried  over  on 
March  27,  1916,  ;^62,996  15s,  less  dividend  ^'20,000  paid  in  May 
of  that  year,  it  is  proposed  to  deal  with  by  transferring  ;^3o,ooo 
to  reserve  fund,  making  it  ;^54o,ooo,  and  writing  down  bank 
premises  by  £i2,(yfo  15s.  The  exceptionally  good  harvest  just 
garnered  has  proved  of  inestimable  benefit  to  our  farmers,  and 
has  enabled  them  to  regain  some  of  the  leeway  made  in  the  dry 
seasons  ending  1914,  and  rely  on  their  own  resources  rather  than 
those  cf  the  bank.  The  bulk  of  the  considerable  increase  in  our 
deposits  arises  from  wheat  realisations.  The  board  desire  to 
assure  the  shareholders  that  all  advances  have  had  careful  re- 
vision, and  that  in  its  opinion  ample  provision  has  been  made 
for  all  doubtful  accounts.  The  Government  securities  held 
appear  in  the  balance-sheet  at  the  price  of  the  day,  full  provision 
having  been  made  for  the  shrinkage  in  capital  values.     Liquid 
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assets  represent  the  considerable  sum  of  jf2,302,63o,  and  are 
equal  to  iis  5d  in  the  £  of  our  liabilities  to  the  public,  a  posi- 
tion which  needs  no  comment  from  us.  With  the  improved 
seasons,  and  it  is  satisfactory  to  note  that  the  present  one  is 
opening  exceedingly  well,  the  board  feels  hopeful  that  a  return 
to  the  payment  of  better  dividends  than  8  per  cent,  may  be 
expected. 

The  Hon.  E.  Lucas  seconded  the  motion,  which  was  carried 
unanimously. 

WESTERN    AUSTRALIAN    BANK. 

The  one  hundred  and  fifty-first  half-yearly  meeting  of  the 
shareholders  of  the  Western  Australian  Bank  was  held,  on 
May  2nd  last,  at  the  Banking  House,  Perth,  Western  Australia, 
Mr  S.  F.  Moore  (the  deputy-chairman)  presiding. 

In  moving  the  adoption  of  the  report  and  balance-sheet,  the 
Chairman  said  that  if  they  would  take  the  trouble  to  look  back 
over  the  last  five  statements  of  profit  and  loss,  they  would  find 
that  there  was  very  little  difference  indeed  in  the  profits  that 
had  been  made  in  any  of  the  half-yearly  periods  during  the 
last  three  years.  He  thought  they  would  all  agree  that  this 
was  most  satisfactory.  If  they  were  able  in  the  present  con- 
dition of  affairs  to  continue  to  make  a  satisfactory  profit,  he 
thought  they  were  doing  very  well.  He'-w?ould  like  the  share- 
holders to  realise  that  the  bank's  business  comprised  interests 
in  practically  every  industry  in  the  State — ^agricultural,  pas- 
toral, mining,  timber,  pearling,  and  various  other  industries 
These  interests  were  scattered  over  a  very  large  portion  of  the 
State,  and  it  required  careful  management  to  keep  the  whole 
of  the  bank's  interests  in  these  various  industries  in  a  satisfac- 
tory manner,  and  combined  with  these  was  a  strong  mercantile 
and  milling  connection.  With  regard  to  the  season,  he  thought^ 
and  the  other  directors  agreed  with  him,  that  the  season  was 
indeed  a  most  promising  one  for  all  the  interests  concerned, 
parlicularly  in  regard  to  agriculture.  The  agriculturists  had 
a  good  outlook  before  them,  and  he  thought  it  was  their  duty 
to  do  aU  they  could  to  put  under  crop  every  acre  of  ground  that 
they  possessed.  He  hoped  thai  they  would  endeavour  to 
do  so.  The  pastoral  industry  was  in  a  most  flourishing  state. 
The  wool  appraisements  had  taken  place,  and  were  still  being 
made,  and  so  far  had  been  considered  most  satisfactory.  In 
fact,  there  had  been  very  few  dissentients  from  the  values  that 
had  been  placed  upon  the  wool  in  recent  appraisements.  He 
formally  moved  the  adoption  of  the  report  and  balance-sheet. 

Sir  E.  H.  Wittenoom  said  :  With  regard  to  the  balance-sheet, 
after  the  remarks  passed  at  the  last  half-yearly  meeting,  many 
might  have  felt  some  doubt  as  to  whether  the  report  would  be 
as  good  this  time  as  last.  It  must,  therefore,  be  very  satisfac- 
tory to  find  that  the  report  was  on  this  occasion,  if  anything, 
rather  better.  If  they  looked  at  the  balance-sheet,  they  would 
find  that  they  had  deposits  now  totalling  over  2\,  millions. 

Mr  James  Morrison  seconded  the  resolution,  which  was 
agreed  to. 


BLEACHERS'  ASSOCIATION,  LIMITED. 

8ATI8FACTOEY    EESTTLTS-DIVIDIND     A5D    BONUS   OF   7;.    PEE    CENT. 

The  eighteenth  annual  general  meeting  of  the  shareholders 
in  the  Bleachers'  Association,  Limited,  was  held,  on  the 
22nd  inst.,  at  the  Midland  Hotel,  Manchester,  Sir  Alan  J. 
Sykes,  Bart.,   M.P.   (the  chairman),  presiding. 

The  secretary  (Mr  R.  H.  Eccles)  read  the  notice  convening 
the  meeting.  The  report  of  the  auditors,  the  report  of  the 
directors,  and  the  statement  of  accounts  were  taken  as  read. 

The  Chairman,  moving  the  adoption  of  the  reports  and 
accounts,  said  :  Gentlemen, — Before  proceeding  with  the 
ordinary  business  of  this  meeting,  I  feel  sure  it  would  be  your 
desire  that  I  should  express  on  behalf  of  the  board  our  deep 
regret  at  the  loss  the  association  has  sustained  by  the  deaths 
of  Mr  Richard  Hough  and  Mr  Thomas  Kenyon.  They  were 
both  original  vendor  directors,  and  always  took  a  keen  interest 
in  the  welfare  of  the  association.  Your  directors  have  passed 
a  vote  of  condolence  in  each  case,  and  copies  have  been 
forwarded  to  the  relatives. 

I  should  like  to  mention  at  this  point  the  service  rendered 
to  the  association  by  my  predecessor  in  the  chair,  Mr  Henry 
Whitehead.  As  probably  many  of  you  are  aware,  Mr  White- 
head tendered  his  resignation  as  chairman  of  the  board  of 
directors  in  1916,  and  your  directors  did  me  the  honour  of 
electing  me  as  their  chairman.  The  board  of  directors,  when 
accepting  Mr  Whitehead's  resignation,  put  the  following  minute 
on  record  :— "  That  this  meeting  of  the  directors  record  with 
regret  Mr  Whitehead's  resignation  of  his  position  as  chairman, 


and  wishes  to  place  on  record  its  grateful  thanks  and  high 
appreciation  of  the  services  which  Mr  Whitehead  has  rendered 
to  the  association  from  its  formation." 

I  am  sure  that  it  is  the  wish  of  this  meeting  to  endorse  the 
appreciation  which  ha^  been  expressed  by  these  minutes. 

BESULTS    BETTER    THAN    MIGHT    H.4VE    BEEN    EXPECTED. 

You  will  recollect  that  at  last  year's  meeting  we  expressed 
the  hope  that  we  might  be  able  to  keep  up  our  turnover  during 
the  year  now  under  review,  but  could  not  speak  with  any  degree 
of  confidence  on  account  of  labour  shortage  and  the  difiEiculty 
in  obtaining  supplies  of  acids  and  starches.  Well,  we  have 
not  quite  kept  up  our  turnover,  but  have  done  much  better 
than  might  have  been  expected,  and  we  have  again  to  express 
our  appreciation  of  the  loyal  and  whole-hearted  efforts  of  our 
branch  managers  and  employees  under  continued  difficulties 
and  drawbacks,  which  have  enabled  ns  to  present  what  I  think 
we  may  claim  as  a  satisfactory  balance-sheet. 

As  to  the  future,  I  am  not  prepared  to  prophesy.  So  very 
much  hinges  on  the  duration  of  the  war,  and  though  we  see 
our  gallant  troops  continually  pushing  back  the  enemy's  line, 
we  cannot  tell  when  the  time  will  come  when  he  will  sue  for 
peace,  and  we  feel  that  our  wisest  policy  is  to  organise  our 
business  ahead  on  the  assumption  that  the  end  of  the  war  will 
be  a  longer,  rather  than  a  shorter  period,  and  consequently  in 
dealing  with  the  balance-sheet  this  year  we  have  adopted  a 
conservative  standard. 

SHOKTAGE    OF     COTTON    SUPPLY — L.\BOUR    DIFFICULTIES. 

In  addition  to  our  war  difficulties,  we  are  faced  with  the 
added  danger  of  a  shortage  of  cotton  to  supply  the  needs  of 
the  cotton  users.  This  threatened  shortage  of  cotton  cannot  be 
directly  attributable  to  the  war.  All  indications  point  to  a  very 
serious  shortage  in  the  supplying  of  the  needs  of  the  cotton 
users,  even  though  such  needs  are  reduced  by  war  conditions, 
and  we  fear  that  a  large  percentage  of  the  cotton  trade  will 
find  themselves  compelled  to  close  down  in  the  near  future, 
which  must  reflect  in  due  course  upon  our  prospects. 

I  am  afraid,  too,  I  do  not  see  any  signs  of  slackening  in 
the  demands  of  tTie  Government  for  more  men,  and  when  I  tell 
you  that  up  to  the  present  the  Army  have  taken  about  60  per 
cent,  of  our  men,  and  amongst  these  a  very  large  proportion 
of  those  most  skilled,  you  will  realise  how  very  serious  any 
further  depletion  will  be.  We  are,  of  course,  endeavouring  to 
utilise  the  services  of  women  as  far  as  possible,  working  in 
conjunction  with  the  men's  unions. 

The  supply  of  starches  and  chemicals  is  still  a  constant  source 
of  anxiety,  and  I  see  little  prospect  of  any  improvement.  While 
on  the  subject  of  chemicals,  I  would  like  to  say  that  the 
Ministry  of  Munitions  consulted  me,  as  chairman  of  the 
Bleachers'  Association,  owing  to  a  crisis  that  arose  in  regard 
to  the  supply  of  bleaching  powder,  and,  as  a  result,  a  committee 
of  the  Ministry  of  Munitions  was  formed,  of  which  I  had  the 
honour  to  be  appointed  chairman,  and  I  think  I  may  say  we 
have,  as  a  committee,  been  able  to  materially  assist  all  users 
in  securing  supplies. 

NECESSITY  FOE  A  COMBIN.\TION  OF  DYE  PRODUCERS. 

The  supply  of  dyes  has  been  fairly  satisfactor}',  and  pro- 
gress is  being  made  by  our  producers,  but  it  seems  to  me  to  be 
a  great  misfortune  that  the  Government  have  been  unable  to 
bring  about  a  fusion  among  the  dye  producers,  as  suggested 
by  practically  all  the  dye  users  in  the  country,  more  especially 
as  the  Germans  have  combined  the  whole  of  their  colour  in- 
dustry, and  in  the  United  States  the  leading  colour  manufac- 
turers are  also  combining  with  a  capital  of  ;if5,ooo,ooo.  I 
notice  this  week  the  Government  have  appointed  a  Commission 
to  co-ordinate  the  efforts  of  the  dye  producers.  I  do  not  know 
with  what  powers  this  Commission  is  endowed,  but  it  does  not 
seem  to  me  that  it  will  be  as  effective  as  the  fusion  mentioned 
above. 

Before  passing  from  this  question  of  dyes,  I  should  like  to 
compliment  the  Dye  Users'  Committee  on  the  excellent  work 
which  they  have  done  under  the  chairmanship  of  Mr  H.  Allen, 
one  of  our  managing  directors.  This  committee,  which  repre- 
sents practically  the  whole  of  the  dye  users  in  the  country,  has 
throughout  done  good  service  in  representing  to  the  Board  of 
Trade  the  urgent  needs  of  the  industry  in  connection  with  the 
supply  of  raw  materials,  &c.,  so  essential  for  the  production 
of  dyes,  both  here  and  in  Switzerland,  and  I  should  like  to 
place  on  record  the  high  appreciation  which  is  due  to  the  very 
great  assistance  that  has  been  ungrudgingly  given  by  Sir 
Hubert  Llewellyn  Smith  and  Mr  Percy  .Ashley,  two  perma- 
nent officials  of  the  Department. 
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EMPLOYEES  WITH  THE  COLOURS — THE  ASSOCIATION'S  WAR  WORK. 

Of  those  of  our  men  who  have  gone  to  the  front,  to  the  num- 
ber of  over  3,000,  the  total  of  killed  is,  I  regret  to  say,  361, 
which  does  not  include  a  considerable  number  of  missing.  We 
ofier  our  warmest  sympathy  to  the  relatives  of  those  who  have 
died  for  their  country.  The  total  amount  paid  during  the 
12  months  in  half  wages  to  dependents  of  families  of  those 
who  are  serving  with  H.M.  forces  is  ;^45,509. 

It  may  interest  you  to  know  what  the  association  has  done 
in  the  way  of  war  work  during  the  past  year.  To  take  the 
financial  side  first.  We  sub.scribed — and  I  am  sure  this  will 
meet  with  your  approval — the  sum  of  ;^ioo,ooo  to  the  recent 
War  Loan.  Then  we  have  paid  to  the  dependents'  families, 
as  I  have  just  mentioned,  the  sum  of  ;^45,509.  We  have  also 
been  able  to  give  the  Government  assistance  in  material  ways. 
Two  of  our  managing  directors,  Messrs  Whowell  and  War- 
burton,  have  been  continuously  working  on  the  output  cf 
material  necessary  for  the  production  of  propulsive  powder, 
and  it  is  satisfactory  to  know  that  deliveries  of  this  important 
article  have  always  been  ahead  of  the  demand.  I  consider 
that  the  country  is  very  much  indebted  to  these  two  gentlemen 
for  the  work  they  have  done  in  this  respect.  In  this  connection 
also  our  engineering  staff  have  rendered  excellent  service  in 
planning  and  erecting  the  various  new  works  required  by  the 
Government  to  turn  out  this  material,  and  I  gladly  take  this 
opportunity  of  putting  on  record  our  appreciation  of  the  ser- 
vices rendered  in  this  respect  by  our  engineer,  Mr  Kenworthy, 
and  his  assistants.  I  should  also  add  that  our  acid  works  at 
Great  Lever  have  been  of  great  assistance  to  the  Government, 
not  only  in  turning  out  a  very  largely  increased  supply  of 
acid  for  the  Ministry  of  Munitions,  but  our  manager,  Mr 
Worthington,  has  been  able  to  be  of  great  assistance  to  the 
Ministry  in  other  ways,  by  introducing  improved  methods  in 
production,  for  which  he  has  received  a  letter  of  thanks  from 
the  Ministry. 

THE    ACCOUNTS. 

I  will  now  turn  to  our  accounts.  You  will  notice  that  our  re- 
pairs are  £21^,4x2,  about  ;^28,ooo  above  last  year,  but  the  e.xtra 
amount  is  due  to  the  extra  cost  of  labour  and  material,  and  I 
would  point  out  that  in  reality  our  expenditure  under  this  head 
is  below  what  we  would  wish  it  to  be,  as  we  cannot  get  the 
labour  or  the  material,  and  we  feel  that  when  peace  comes  we 
shall  have  to  spend  abnormal  sums  to  make  up  for  what  we  have 
been  unable  to  do  owing  to  the  war.  In  this  connection,  I  might 
mention  that  during  the  past  year  we  had  a  somewhat  seriou.s 
fire  at  one  of  our  branches,  which  was  fuUy  covered  by  insur- 
ance, and  in  consequence  of  war  conditions  we  have  not  been 
able  to  rebuild  except  on  a  temporary  basis. 

To  general  reserve  we  are  placing  ;£'ioo,ooo  instead  of  our 
usual  ;^5o,ooo.  This  is  in  accordance  with  our  policy  of  con- 
serving our  assets  as  much  as  possible  for  eventualities  after  the 
war. 

Fire  insurance  :  This  fund  is  being  increased  by  ^{^30,000,  and 
will  now  stand  at  j^i35,i97-  As  you  may  be  aware,  this  total 
has  been  allocated  from  the  profits  of  the  company,  and  interest 
added  from  year  to  year. 

DIVIDEND   AND  BONUS. 

In  recommending  a  dividend  for  the  half-year  of  7  per  cent., 
making  5  per  cent,  for  the  year,  your  directors  have  followed 
the  policy  of  paying  regular  dividends.  They  consider  it 
strengthens  your  company  to  continue  paying  a  dividend  at  the 
same  rate,  and  not  to  increase  it  until  they  can  be  reasonably 
confident  of  being  able  to  keep  it  up  at  the  increased  rate.  They 
have,  however,  this  year  recommended,  in  addition  to  the  divi- 
dend, a  bonus  of  i^  per  cent,  for  the  year,  leaving  a  balance  to 
be  carried  forward  of  ;j263,68i.  It  has  been  suggested,  I 
understand,  in  some  quarters,  that  out  of  this  balance  we  shall 
have  to  make  provision  for  excess  profits  duty.  This,  however, 
is  not  the  case,  as  the  profits  for  the  three  war  years  do  not 
bring  us  within  the  scope  of  the  Act. 

I  now  beg  to  move  that  the  report  and  accounts  be  received 
and  adopted. 

Mr  Henry  Allen  seconded  the  resolution,  which  was  unani- 
mously  agreed   to. 

The  formal  business  having  been  transacted,  a  vote  of  thanks 
to  the  chairman  terminated  the  proceedings. 


PENINSULAR    AND    ORIENTAL    STEAH    NAVIGATION 
COMPANY. 

SHAREHOLDERS     UNANIMOUSLY    ACCEPT   DIRIOTORS'    PROPOSALS. 

An  extraordinary  general  meeting  of  the  stockholders  of  the 
Peninsular  and  Oriental  Steam  Navigation  Company  was  held 


on  the  27th  instant,  at  the  ofiSces,  122  Leadenhall  street,  Lon- 
don, the  Right  Hon.  Lord  Inchcape,  G.C.M.G.,  K. C.S.I. , 
K.C.I.E.  (the  chairman),  presiding. 

The  secretary  (Mr  F.  J.  Abbott)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  Gentlemen, — The  memorandum  which 
was  circulated  to  the  stockholders  gives  a  full  explanation  of 
the  operation  which  we  are  to  ask  you  to  confirm  to-day.  The 
Union  Steam  Ship  Company  of  New  Zealand  was  founded  in 
1875,  and  has,  owing  to  the  prudent  and  careful  management 
of  the  chairman.  Sir  James  Mills — who  has  guided  its  destinies 
for  many  years— been  a  highly  successful  undertaking.  Its 
fleet  consists  of  74  high-class  steamers,  with  a  tonnage  of  237,860 
tons.  The  average  age  of  the  tonnage  is  12  years.  If  you 
reckon  the  value  of  the  ;^5oo,ooo  of  P.  and  O.  deferred  stock  as 
;£■!, 500,000,  this,  together  with  the  ^^i, 500,000  of  cash,  makes  the 
purchase  price  of  the  Union  Steam  Ship  Company's  shares 
.^3,000,000.  Your  directors  have  gone  very  carefully  into  the 
assets  and  earning-power  of  the  Union  Steam  Ship  Company, 
and  they  are  satisfied  that  the  operation  is  a  fair  one  for  both 
sides. 

OPERATIONS  OF  THE  UNION  COMPANY. 

The  Union  Company  has  a  valuable  coasting  trade  in  New 
Zealand,  and  has  connections  with  India  and  Australia  and  a 
line  of  steamers  running  between  Australasia  and  Canada,  also 
to  San  Francisco,  besides  having  a  number  of  high-class  vessels 
operating  between  this  country  and  Australia.  It  has  worked 
for  many  years  in  friendly  co-operation  with  the  P.  and  O., 
British  India,  and  New  Zealand  Companies,  and  this  has  gradu 
ally  led  up  to  the  complete  fusion  of  interests  which  we  are  to 
ask  you  to  confirm  to-day.  We  believe  that  the  amalgamation 
will  be  of  material  assistance  to  the  P.  and  O.  Company,  while 
the  P.  and  O.,  British  India,  New  Zealand,  and  Union  Com- 
panies working  as  one  will  afford  increased  facilities  in  the 
trade  of  the  Empire.  The  head  office  of  the  Union  Company 
will  remain  in  New  Zealand,  and  we  shall  have  the  advantage 
of  the  services  of  Sir  James  Mills  (the  chairman),  Mr  Holds 
worth  (the  managing  director),  and  the  highly  representative 
board  in  New  Zealand.  The  offer  made  by  the  directors  of  the 
P.  and  O.  Company  has  already  been  accepted  by  shareholders 
holding  940,031  shares  out  of  a  total  of  a  million.  Answers 
have  still  to  come  in  from  a  number  who  have  been  unable  to 
reply,  but  the  response  already  received  is  conclusive  evidence 
that  the  offer  made  is  regarded  as  a  favourable  one.  Possibly  it 
may  have  been  too  generous,  but,  as  I  have  said,  the  directors 
of  the  P.  and  O.  Company,  having  gone  very  carefully  into  the 
whole  position,  and  having  given  it  lengthened  and  deliberate 
consideration,  have  no  hesitation  in  recommending  it  for  con- 
firmation by  the  stockholders.  You  will  have  observed  that 
Treasury  sanction  is  required  for  the  proposed  issue  of  this 
P.  and  O.  deferred  stock,  but,  as  no  new  money  is  involved,  it 
is  not  anticipated  that  any  objection  will  be  raised  to  the  appli 
cation,  which  was  made  ten  days  ago,  but  to  which  no  reply  has 
so  far   been  received. 

THE    DIRECTORS. 

In  the  resolutions  which  I  am  about  to  submit  to  you  tliere 
is  a  proposal  to  make  the  number  of  P.  and  O.  directors  seven- 
teen. When  the  P.  and  O.  and  British  India  Companies  were 
amalgamated  the  number  of  P.  and  O.  directors  had  to  be  in 
creased  from  12  to  20  to  admit  the  directors  of  the  British  India 
Company.  This  number  was  felt  to  be  rather  large,  but  it  was 
rendered  necessary  at  the  time.  Several  vacancies  have  since 
occuried,  I  am  sorry  to  say,  and  it  is  proposed  to  make  the 
number  17  for  the  present.  With  these  brief  remarks,  gentle 
men,  I  beg  to  propose  : — "  That  the  offer  made  to  the  ordinary 
shareholders  of  the  Union  Steam  Ship  Company  of  New  Zea- 
land, Limited,  whereby  the  Peninsular  and  Oriental  Steam 
Navigation  Company  offers  to  acquire  ordinary  shares  of  the 
Union  Steam  Ship  Company  of  New  Zealand,  Limited,  in  con- 
sideration of  los  of  P.  and  O.  deferred  stock  and  30s  cash  for 
each  ordinary  share,  be  approved  and  confirmed."  "  That  the 
capital  of  the  Peninsular  and  Oriental  Steam  Navigation  Com- 
pany be  increased  from  ;£2, 704,853  deferred  stock  to  ;^3, 204,853 
deferred  stock  by  the  creation  of  ^500,000  additional  deferred 
stock,  thus  making,  with  the  existing  preferred  stock  of  the 
company,  the  total  capital  of  the  company  ;f6, 244,853,  such 
additional  deferred  stock,  so  far  as  required  for  giving  effect 
to  the  above  arrangement,  to  rank  fart  fassu  with  the  existing 
deferred  stock  for  the  final  dividend  for  the  year  ending  Sep- 
tember 30,  1917."  "  That  the  number  of  the  board  be  fixed  at 
17." 

Mr  William  Gair  Rathbone  seconded  the  resolutions,  which 
were  carried  unanimously,  and  the  proceedings  then  terminated. 
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BURHAH  OIL  COMPANY.  LIMITED. 

A    YEAR    OF    HECOBD    PEOSPEKITY 
GOOD    PROSPECTS    FOE   THE    CURRENT    YEAR. 

The  fifteenth  annual  meeting  of  the  shareholders  in  the 
Burmah  Oil  Company,  Limited,  was  held,  on  the  28th  instant, 
in  the  Merchants'  House,  George  square,  Glasgow,  Mr  John  T. 
Cargill,  chairman  of  the  company,  presiding. 

The  Chairman  said  :  Ladies  and  gentlemen, — Perhaps  you 
have  noticed  that  we  have  not  sent  out  any  proxies.  That  is 
really  a  war  economy.  When  1  mention  that  there  are  9,000 
shareholders  in  the  company  you  will  realise  that  this  is  a  con- 
siderable saving  in  stationery  and  postage.  I  have  to  make 
apologies  for  the  absence  of  Mr  R.  W.  Adamson  and  Mr  H.  W. 
Asbton.  Mr  Adamson  is  just  recovering  from  a  serious  illness, 
and  Mr  Ashton  is  engaged  on  war  work  in  London,  and  deeply 
regrets  that  he  cannot  be  with  us  to-day. 

INCBEASINGLY    S.\TISF.\CTORy   EESLXTS. 

During  the  13  years  I  have  been  chairman  of  the  Burmah  Oil 
Company  it  has  been  my  good  fortune  year  by  year  at  the 
annual  meetings  to  submit  reports  and  accounts  chronicling 
continuous  expansion  of  the  company's  business  and  operations, 
and  increasingly  satisfactory  financial  results,  and  to-day  I  find 
myself  in  the  happy  position  of  dealing  with  a  report  and  ac- 
counts which  easily  constitute  a  record  in  the  wonderfully  pro- 
speious  career  of  the  company  in  which  all  of  us  who  have  had 
a  hand  in  its  development  take  such  natural  and  justifiable 
pride.  It  is  all  the  more  gratifying  that  we  should  have  been 
able  to  create  this  record  in  times  when  we  have  been  working 
under  the  many  difficulties  and  disadvantages  brought  about  by 
this  appalling  war.  And  while,  of  course,  our  increased  profits 
are  largely  due  to  the  world-wide  and  material  advances  in 
prices  of  all  oil  products,  I  am  specially  glad  to  be  able  to  tell 
you  that  no  inconsiaerable  part  of  these  increased  profits  is  due 
to  improved  methods  of  refining  which  have  materially  in- 
creased the  output  and  cheapened  the  cost  of  several  of  our 
most  valuable  products,  and  to  various  improvements  and 
economies  effected  in  many  other  directions,  and  which  have 
gone  a  long  way  to  counteract  the  heavily  increased  working 
costs  brought  about  by  the  war.  For  the  introduction  of  these 
imiicements  and  economies  we  are  indebted  to  the  enterprise 
and  energy  of  ouv  managers  and  leading  oflScials,  who,  in  their 
turn,  have  received  splendid  support  from  the  general  staS 
throughout  the  entire  business. 

CONTRIBUTION   TO    THE    N.4TI0N.\L   EXCHEQUEK. 

With  4s  6d  for  income-tax,  being  three  months  a.t  3s  and  nine 
months  at  ^s,  against  2s  8d  for  1915,  or  no  less  than  ^192,22(5 
9S  8d,  as  compared  with  ;^i36,992  2s  for  1915,  and  ;i:330,ooo 
estimated  for  excess  profits  tax,  as  against  ^^44.334  for  this  tax 
in  1915,  we  are  handing  over  the  major  part  of  our  increased 
profits  for  1916  to  the  National  Exchequer,  but  I  am  sure  I  am 
only  voicing  the  sentiments  of  the  general  body  of  the  share- 
holders when  I  say  that  we  are  only  too  pleased  to  be  in  the 
happy  position  of  being  able  to  make  such  a  handsome  contri- 
bution towards  providing  the  sinews  of  war  for  the  overthrow 
of  Prussian  militarism  and  the  shattering  of  the  dream  and 
desire  of  the  whole  German  nation  for  world  power  and  the 
domination  of  the  whole  earth.  If,  perhaps,  some  of  us  may  at 
times  be  inclined  to  feel  a  little  aggrieved  at  the  burden  of 
taxation,  and  especially  at  what  may  undoubtedly  be  termed 
in  a  good  many  cases,  the  unfair  incidence  of  the  excess  profit^ 
ta-v,  I  would  just  ask  you  to  contrast  for  a  moment  the  com- 
paratively trivial  sacrifices  you  are  being  called  upon  to  make 
in  that  direction  with  the  sufferings  endured  and  the  sacrifices 
made  by  our  magnificent  men  and  brave  boys  at  the  front,  and 
to  ren-.ember  the  moving  and  stirring  words  used  by  the  Chan- 
cellor of  the  Exchequer  in  his  great  speech  in  this  city  a  few 
months  ago  when  pleading  for  the  Victory  Loan-that  it  is  a 
case  of  our  money  or  their  lives. 

THE   ACCOUNTS. 

coLtlt!,''  ^'V^^^'  ^'^'  ^''^  '^^  ^^°"°'^'  •'"'  ^^  these  are 
y^rs  ^  ,  ."   i.'"'"'''"'    ^'"^   ^^    ^'^'^    ^""^''^-d    for   many 

^rcJ^h^  "^  '°  ^""'y  '^'  '^"^'^'^l  Po=it'°°  ^"d   re- 

^rces  of  the  company,  the  results  of  the  past  year's  working, 
and  the  manner  m  which  the  profits  are  dealt  with,  I  do  noi 
TJ^n^  "'  """''^"^y   '°  S°  '"t'^  '''''"  ■"  «°y  great  detail. 

wri^ni  ?ff  ''"!,  ^  ^''"''  '''"''  ^'  ^^^"^'^^  depreciations, 
wr  ting  off,  and  reserves,  your  directors  have  followed  their 
tisual  custom  of  providing  for  all  these  on  ample  lines  and  I 
am  sure  you  will  agree  with  me  that  it  is  undoubtedly  largely 
due  o  their  rigid  adherence  to  this  policy  since  the  ^m- 
pany's  very  earliest  days  that  it  owes  its  present  high  ?>s^i^n 


and  the  shares  command  to-day's  value.  It  is  a  source  of 
great  gratification  to  myself  and  my  colleagues  that  at  no 
meeting  of  the  company  has  the  opinion  ever  been  voiced  that 
we  have  placed  too  much  money  to  reserves  and  distributed 
too  small  a  proportion  of  the  profits  among  the  shareholders 
After  writing  ;^4o6,278  6s  4d  off  fields  accounts,  ;^io3,o47  13s  4d 
off  refineries  account,  ;^4o,ooo  off  the  pipe-line  account,  ^^43.33; 
•}s  gd  off  the  tankers  and  tank  installations  account,  and 
placing  ;^8o,ooo  to  fields  reserve  account,  the  profit  transferred 
from  the  Rangoon  accounts  to  the  profit  and  loss  account 
amounts  to  ^1,353,835  os  sd,  and  after  paying  income-tax, 
directors'  fees,  and  all  home  charges,  and  allocating  ^20,000 
to  general  reserve  and  ;^2o,ooo  to  insurance  reserve,  there  is  a 
balance  of  ;<^i,oo5,i4o  2s. 

DIVIDENDS   AND   BONUS. 

From  this  fall  to  be  deducted  the  interim  dividends  paid  in 
November,  amounting  to  ;,fi66,i25,  leaving  a  balance  of 
^839,015  2S,  and  this  your  directors  recommend  should  be 
applied  in  payment  of  the  final  preference  dividends,  aiiount- 
'ng  to  ;^23,25o,  of  a  final  dividend  of  is  6d  per  share,  and  a 
bonus  of  3s  per  share,  both  free  of  income-tax,  on  the  ordinary 
shares,  amounting  together  to  ^428,625,  making  the  total  dis- 
tribution on  the  ordinary  shares  for  the  year  30  per  cent.,  as 
against  27^  per  <>ent.  for  the  previous  year,  and  leaving 
.^387.140  2s  to  be  carried  forward  to  1917,  subject  to  the  pay- 
ment of  excess  profits  duty,  which  we  estimate  in  round  figures 
may  cost  us  ^^330,000.  I  would  like  to  point  out  that  if  we 
adopted  the  much  more  usual  course  of  paying  cur  ordinary 
dividend  and  bonus  less  income-tax,  this  year's  distribution 
of  30  per  cent.,  free  of  tax,  is  equivalent  to  38J  per  cent.,  less 
tax  at  4s  6d,  whereas  our  1915  distribution  of  27^  per  cent., 
free  of  tax,  was  only  equivalent  to  31J  per  cent.,  less  the  tax 
at  2S  8d. 


GENERAL     OPERATIONS — POSITION    IN    TH/!     OIL    FIELDS. 

Turning   now  to   the    general   operations   during   the    period 
under  review,  I  shall  first  of  all  deal  with  the  position  in  the 
oil  fields,  which  is,  of  course,  the  most  important  item  in  the 
company's    operations,    as    ample    supplies    of    crude    oil    are 
vital  to  the  successful  carrying  on  of  its  business.     Last  year  I 
told  you  that,   as   the   the   result  of  a   largely   extended    pro. 
gramme,   our   production   of  crude    oil   in    1915    was   easily   a 
record,  and  our  stocks  above  ground  the  largest  in  the  history 
of  the  company,  and   to-day  I  can   tell  you  that  the  position 
during  1916  has  been  in  every  way  as  satisfactory  at  it  was  in 
1915.     As  a  matter   of  fact,  crude  oil   in  sight  has  been  con- 
sistently ahead  of  refinery  requirements.     We  have  had  a  con- 
siderable amount  of  production  shut  in  throughout  the   year, 
as  our  storage  tanks  were  always  full.    It  was,  indeed,  fortunate 
that  we  were  in  this  happy  position,  for  in  the  month  of  May 
we  had  serious  trouble  with  our  American  drilling  staff,  and 
only  our  very  strong  position  in  regard  to  both  production  and 
stocks  enabled  us  to  deal  with  the  situation  with  a  firm  hand. 
A  large  number  of  the  drillers  put  forward  demands  of  a  most 
unreasonable  nature,    and   on  our  declining    to  agree  to  these 
demands,   72  out  of  a  total  of  130  struck  work.       Seeing   our 
way  to  carry  on  with   the  58  who   remained   loyal,   and    who, 
fortunately,    included    all    the   managers   and    superintendents, 
we  instantly  dismissed  the  72  strikers,  and  they  had  perforce 
immediately  to  leave  Burma,  there  being  no  other  employment 
for  them  there.     Under   a  new  form   of    agreement,   which    is 
more  satisfactory  both  from  the  men's  and  the  company's  point 
of  view,  work  has  since  been  carried  on  smoothly  and  without 
any  trouble  or  friction.     Results  from  the  deeper  sands  in  the 
Yenangyoung  field  have  continued  to  prove  of  a  varying  and 
rather   disappointing    nature,   but  these  have   been   more  than 
compensated  for  in  other  directions,  and,  taken  all  over,  as  I 
have  already  said,  the  position  generally  as  regards  crude  oil 
supply   is  an  eminently  satisfactory  one,    and  is   viewed  with 
much   satisfaction    by   our    geological   advisers.     In    December 
the  Viceroy  of  India,  accompanied  by  Lady  Chelmsford,   paid 
an  official  visit  to  the  oil  fields,  and  also  to  the  company's  re- 
fineries at    Rangoon.     His   Excellency   was   greatly    impressed 
with  all  he  saw,  both  in  the  fields  and  at  the  refineries,  and 
expressed  his  appreciation  of  the  magnitude  of  the  company's 
operations  and  the  splendid  organisation  displayed   in   every 
branch  of  its  business. 

EXPLORATORY    WORK   AND    TESTING    OPERATIONS. 

In  regard  to  our  exploratory  work  in  India  and  the  testing 
operations  in  the  three  districts  to  which  I  referred  at  some 
length  last  year,  we  struck  oil  in  fair  quantity  in  a  third  well 
in  the  district  in  which  I  told  you  we  had  developed  oil  in  con- 
siderable quantities  in  the   first  two  wells,  but,  unfortunately,  the 
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I  oil  was  of  the  same  low-grade  quality  as  got  in  the  two  first ' 
bores,  and  the  prospects  of  developing  a  paying  field  have  been 
further  handicapped  by  water  difficulties.  In  some  of  the  wells 
this  has  been  a  source  of  trouble  from  the  very  start  in  the 
drilling  operations  in  this  field,  but  all  possible  steps  are  being 
taken  to  overcome  it.  So  far  no  oil  has  been  struck  in  the  wells 
being  sunk  in  the  other  two  districts.  Our  geologists  are  con- 
tinuing their  active  search  for  territory  of  a  promising  nature  in 

'  India.    In  spite  of  the  higher  cost  of  materials  and  considerable 

j  increase  on  our  outlays  on  our  Indian  operations,  the  total  fields' 
expenditure  shows  a  reduction  of  nearly  ;^ 20,000.  We  have 
written  off  the  whole  of  that  expenditure,  and  have  added  the 
usual  ^80,000  to  fields  reserve  account,  thereby  taking  the 
prudent  course  of  providing  in  prosperous  times  for  the  amor- 

I  tisation  of  the  oil  fields. 

SATISFACTORY    WOSKIJJG    OF   THE    REFINERIES. 

In  regard  to  the  refineries,  I  can  give  you  a  most  satisfactory 
account  of  the  year's  operations.  There  the  throughput  exceeded 
the  previous  year's  by,  in  round  figures,  1;, 000,000  gallons.  This 
larger  throughput  of  crude  oil  naturally  meant  increased  quan- 
tities of  the  refined  products,  but  as  I  have  already  mentioned, 
the  increased  production  of  some  of  our  most  valuable  products 
—viz.,  benzine,  which  is  the  term  for  petrol  and  motor  spirit  of 
all  grades,  lubricating  oils  and  parafiin  wax,  is  mainly  due  to 
the  enterprise  of  our  refinery  managers  and  staff.  This  is 
especially  so  in  the  case  of  benzine,  now  such  a  very 
valuable  product,  the  output  of  which  has  been  added  to  in  a 
most  substantial  manner  by  the  improved  methods  of  refining 
to  which  I  have  already  referred.  Another  gratifying  feature  in 
the  working  of  the  refineries  is  the  continued  reduction  in  the 
quantity  of  fuel  consumed.  This  reduction  has  now  been  going 
on  for  four  years.  Here,  again,  we  have  to  thank  both  our 
chemical  and  engineering  staffs  for  the  changes  in  the  methods 
of  working  which  have  led  to  this  important  economy.  You  will 
observe  that  depreciation  on  refineries  has  been  provided  for  on 
a  considerably  fuller  scale  than  usual.  Our  refining  plant,  the 
larger  portion  of  which  is  at  work  day  and  night  throughout  the 
year,  is  subjected  to  very  severe  tear  and  wear,  and  as  a  con- 
siderable proportion  of  it  has  been  installed  for  a  good  many 
years  now  it  has  been  considered  advisable  to  make  this  in- 
creased allowance  for  depreciation. 


account  contributed  the  handsome  sum  of  ;^74,565  iis  3d  to  the 
profit  and  loss  account,  against  .^56,807  3s  iid  in  1915.  Loans, 
deposits,  and  cash  total  no  less  than  ;^6o3,i27  17s  8d,  as  com- 
pared with  ^^368,789  4s  4d  at  the  previous  December  31.  The 
increase  on  investments,  after  allowing  for  sales  and  repayment 
of  short-dated  securities,  is  practically  entirely  accounted  for  by 
purchases  of  British  war  securities  and  the  War  Loans  of  our 
principal  Allies,  France,  Russia,  and  Italy.  In  round  figures 
we  took  jf4oo,ooo  of  the  former,  and  ;^2o,ooo,  _^40,ooo,  and 
;^54,ooo  respectively  of  the  latter,  these  last  three  sums  repre- 
senting the  proceeds  of  sales  of  our  wax  in  these  countries, 
which  we  considered  it  only  fair  we  should  give  them  the 
benefit  of.  In  addition  to  the  foregoing,  we  took  ;(f3oo,ooo  in 
the  last  War  Loan,  thus  bringing  up  our  total  holdings  in 
British  War  Loans  to  a  round  ^1,000,000  sterling,  and  the  other 
day  we  took  in  all  jf  100,000  of  the  new  Indian  War  Loan  and 
bonds,  so  that  I  can  safely  say  we  have  done  our  full  share 
towards  finding  the  "silver  bullets"  so  vital  to  the  successful 
prosecution  of  the  war. 

EMPLOYEES'  CONTRIBUTION  TO  WAR  FUNDS. 

In  order  to  encourage  in  every  possible  way  our  staffs  both 
at  home  and  abroad  to  subscribe  to  the  last  British  and  Indian 
War  Loans,  we  offered  to  advance  to  every  member  of  these 
staffs,  free  of  interest,  a  sum  equivalent  to  his  estimated  savings 
for  three  years  to  be  invested  in  one  or  other  of  these  loans,  the 
principal  to  be  repaid  within  the  three  years,  the  employees 
getting  the  full  benefit  of  the  interest  paid  on  the  loans.  Ad- 
vantage of  this  offer  was  taken  to  the  extent  of  ;^3i,8o3,  and  ia 
addition  our  home  and  foreign  staffs  applied  for  no  less  than 
;^26,i75  out  of  their  savings  lying  on  deposit  with  the  company. 
Your  directors,  with  the  auditors'  concurrence,  have  again  not 
considered  it  necessary  to  make  any  provision  for  depreciation 
on  investments,  which,  looking  to  the  heavy  fall  there  has  been 
since  the  outbreak  of  the  war  in  the  value  of  so  many  securities, 
is,  I  am  sure  you  will  consider,  very  satisfactory. 

APPRECI.ATION    OF    THE    STAFF. 


THE  PIPE  LINE. 

My  reference  to  the  pipe  line  can  be  brief,  because  so  satis- 
factory. The  pumps,  the  product  of  our  eminent  local  engineer- 
ing firm,  Messrs  G.  and  J.  Weir,  ran  constantly  and  steadily 
throughout  the  year,  dispatching  on  an  average  about  15,000,000 
gallons  of  crude  oil  per  month  through  the  275  miles  of  lo-inch 
pipe  from  the  fields  to  the  refineries.  The  total  shut-downs 
during  the  year  to  effect  small  repairs  on  the  line  amounted  to 
only  65  hours.  During  the  course  of  the  year  the  Indian 
Government  requisitioned  for  the  operations  in  Mesopotamia  two 
of  our  river  steamers  and  three  of  our  launches,  and  this 
naturally  seriously  affected  our  organisation  for  the  distribution 
and  marketing  of  our  products.  We  were  fortunately  able  to 
continue  the  arrangement  to  which  I  referred  last  year  with 
the  Anglo-Saxon  Petroleum  Company  for  an  exchange  of  their 
and  our  tankers  to  assist  the  Admiralty,  and  this  has  enabled 
us  to  continue  the  free  transport  of  our  refined  products  to  the 
Indian  markets,  though  the  margin  was  so  fine  that  on  a  con- 
siderable number  of  occasions  temporary  shortages  of  stocks  had 
to  be  contended  with  in  some  markets. 

PROGRESS   OF  NEW    INSTALLATIONS    AT  PETROL   DEPOTS. 

Owing  to  delays  in  getting  delivery  of  materials  and  to  losses 
of  a  considerable  quantity  of  these  materials  through  sub- 
marines, progress  in  the  erection  of  our  new  installations  at 
Bombay  and  Madras  and  our  bulk  'petrol  depots  at  Madras, 
Karachi,  and  Calcutta  has  been  much  hampered  and  delayed, 
but  we  hope  before  very  long  to  have  the  Madras  and  Karachi 
petrol  depots  completed,  and  the  Calcutta  one  is  now  well  under 
way.  We  have  still,  unfortunately,  been  unable  to  arrange  with 
the  Bombay  Port  Trust  for  a  site  for  a  bulk  petrol  depot  which 
will  permit  of  the  direct  discharge  of  bulk  cargoes  into  shore 
tanks,  and  because  of  the  danger  under  any  other  conditions  of 
discharge  nothing  less  than  this  can  be  contemplated.  Unless 
and  until  this  requirement  can  be  met,  Bombay,  however  much 
we  regret  it,  will  be  placed  at  considerable  disadvantage  in 
getting  its  supplies  of  petrol  as  compared  with  Calcutta,  Madras, 
and   Karachi. 

OVER    ONE    MILLION    IN    BRITISH    WAS   LOANS. 

Investments  stand  at  ;f  1,582,324  los,  as  compared  with 
;£i, 123,458    i6s  4d   at  the  previous   December   31,  and  interest 


In  view  of  the  gratifying  financial  results  of  the  year's  work- 
ing and  the  excellent  reports  1  have  been  able  to  give  you  of  the 
conduct  of  all  the  company's  operations,  I  feel  I  can  with  con- 
fidence ask  you  to  authorise  me  to  convey  to  our  managers, 
agents,  officers,  and  staffs  generally  your  most  hearty  thanks  for 
the  excellent  work  they  have  done  during  the  past  year.  I  need 
not  enlarge  again  on  the  many  disadvantages  under  which  they 
have  to  work  owing  to  war  conditions,  but  I  would  just  like  to 
mention  that  owing  to  shortage  of  staff  in  every  branch  of  our 
business  in  the  East  we  reluctantly  had  to  suspend  all  home 
leave.  Only  those  who  have  lived  and  worked  in  the  East  and 
know  what  the  looking  forward  to  home  leave  means  can  realise 
what  a  deprivation  this  is,  but  every  member  of  our  staff  has 
accepted  the  situation  most  loyally,  and  we  have  not  had  a 
single  murmur  or  complaint.  We  were  again  fortunate  to  go 
through  the  year  without  fatality  amongst  our  men  on  active 
service,  but  last  month  Second  Lieutenant  George  J.  R.  Brown, 
Black  Watch,  a  member  of  the  staff  of  our  Glasgow  office,  died 
of  wounds  in  Mesopotamia.  Lieutenant  Brown  was  one  of  the 
four  sons  of  the  Very  Rev.  Dr  John  Brown,  of  Bellahouston, 
three  of  whom  have  given  up  their  lives  for  their  country,  and 
your  heartfelt  sympathy  will  go  out  to  the  parents  in  their  sore 
bereavement.  Lieutenant  W.  J.  Robertson,  a  member  of  our 
office  staff  in  Burma,  was  in  September  last  awarded  the  Mili- 
tary Cross  for  conspicuous  bravery. 

SUPPLY    OF    KEROSENE   TINS, 

Last  year  I  explained  fully  our  policy  in  regard  to  our  maxi- 
mum price  for  our  Victoria  kerosene  oil  in  India,  and  told  you 
that  we  had  no  intention  of  increasing  that  maximum  price 
unless  forced  to  do  so  by  outside  conditions  beyond  our  control. 
We  were  able  to  adhere  to  that  policy  throughout  iqi6,  but 
some  few  months  ago  the  Government  brought  strongly  to  our 
notice  the  necessity  for  curtailing  as  far  as  possible  the  con- 
sumption of  tinplates  used  in  the  manufacture  of  kerosene  tins, 
and  we  were  therefore  forced  to  consider  how  this  could  best  be 
accomplished.  After  full  consultation  with  the  Government, 
and  with  their  entire  approval,  we  decided  to  rai.se  the  price  of 
pecked  Victoria  kerosene  by  10  annas — say,  lod  per  two  tins, 
while  keeping  the  price  of  bulk  oil  the  same  as  before.  The 
object  of  this,  of  course,  was  to  divert  as  much  as  possible  of 
the  trade  on  to  bulk  oil,  and  thereby  save  tins.  This  means 
that  as  regards  bulk  oil  our  maximum  price  still  remains  m 
force,  and  protects  the  native  consumer,  but,  unfortunately, 
owing,  to  a  great  extent,  to  difficulties  connected  with  transport 
and  distribution  of  bulk  oil,  a  large  portion  of  the  trade  has 
still  to  be  done  in  tins.     Every  effort,  however,  is  being  maJ« 
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in  conjunction  with  the  railway  companies,  to  increase  the 
trade  in  bulk  oil.  and  these  efforts  are  meeting  with  consider- 
able success. 

CONSIDERATION  FOR  THE   NATIVE  CONSUMER. 

It  is  a  great  disappointment  to  your  directors  to  have  to  dis- 
turb, even  in  this  way,  our  maximum  price  policy,  which,  as 
you  know,  we  have  always  set  great  store  upon,  from  the  point 
of  view  tliat  it  ensured  to  the  native  consumer  a  supply  of  an 
every-day  want  at  a  very  moderate  price.  We  started  this 
policy  as  far  back  as  October,  1905,  so  that  for  over  ii  years  we 
have  kept  the  price  of  kerosene  oil ,  which  is  an  every-day  com- 
modity in  India,  on  a  level  as  a  general  rule  much  below  that 
of  kerosene  oil  in  any  other  country  in  the  world.  It  is.  there- 
fore, a  keen  disappointment  to  your  directors  to  have  the  con. 
tinuity  of  this  iK)licy,  on  which  not  only  they,  but  the  (govern- 
ment of  India,  set  such  store,  broken  by  circumstances  entirely 
beyond  their  control,  and  to  see  for  the  present,  at  any  rate,  the 
end  of  a  record  which,  I  think  I  can  safely  say,  is  unique  in 
the  annals  of  conmierce  in  regard  to  the  advance  of  lod  per  two 
tins  on  the  price  of  packed  Victoria  kerosene.  I  would  like  to 
point  out  that  this  does  not  nearly  represent  the  increase  in  the 
cost  of  tins  at  to-day's  prices,  as  compared  with  the  cost  when 
war  broke  out,  and  is  in  reality  only  a  mitigation  of  the  loss  on 
tins  as  compared  with  pre-war  costs,  which  the  company  was 
prepared  to  carry  rather  than  have  its  maximum  prices  policy 
interfered  with. 

OPERATIONS    IN  TRINIDAD. — THE   DIRECTORS. 

In  rfegard  to  the  operations  in  Trinidad,  in  which  we  are  in- 
terested, 1  can  only  repeat  what  I  said  last  year — namely,  that 
developments  have  still  not  reached  a  stage  at  which  it  can 
definitely  be  stated  th;it  the  enterprise  is  destined  to  be  suc- 
cessful. 

Since  our  last  meeting  death  has  removed  two  of  our  direc- 
tors, Mr  Robert  Gourlay,  LL.D.,  and  Mr  W.  K.  Darcy,  and, 
unfortunately,  the  hope  I  expressed  last  year  when  referring  to 
Mr  C.  W.  Wallace's  retiral  from  the  board,  that  he  would  bu 
spared  to  see  the  company,  for  which  he  had  done  so  much, 
enjoying  many  more  j'ears  of  prosperity,  was  not  fulfilled,  as 
he  passed  away  within  two  months  after  the  meeting.  I  feel  as 
if  it  is  almost  sui>erfiuous  for  me  to  make  an}'  reference  to  Dr 
Gourlay  here  now,  for  his  name  was  a  household  word  in  busi- 
ness and  philanthropic  circles  in  Glasgow,  and  will  always 
stand  in  the  forefront  of  the  long  and  ever-lengthening  roll  of 
honour  of  those  high-principled  and  public-spirited  citizens  of 
this  great  city  who  gave  freely  of  their  best  in  the  interests  of 
the  general  community.  Mr  Darcy  was  but  little  known  in 
Glasgow,  but  those  of  us  who  were  privileged  to  know  him  in- 
timately knew  that  he  was  a  man  of  a  very  similar  type  to  Dr 
Gourlay — large-hearted  and  generous  in  his  private  life  and  or 
the  highest  integrity  in  all  business  affairs,  and  my  colleagues 
and  I  mourn  with  sincere  regret  the  loss  of  two  such  valued 
and  highly  esteemed  directors.  We  are  not  filling  Mr  Darcy's 
place  on  the  board  at  the  moment,  but  in  Dr  Gourlay's  place 
we  recommend  for  election  Mr  Leonard  Gow.  Mr  Gow  is  well 
known  in  commercial  circles  in  Glasgow,  and  I  am  sure  our 
selection  will  meet  with  your  hearty  approval.  Apart  from  his 
own  qualifications,  the  fact  that  his  father  was  one  of  the  ori- 
ginal directors  of  the  Burmah  Oil  Company,  and  for  24  years 
took  an  active  part  in  the  direction  of  its  affairs,  entitles  him, 
I  thinTc,  to  your  favourable  consideration.  Later  on  I  shall 
formally  move  Mr  Gow's  election. 

CURRENT    YEAR'S     RESULTS    AND     PROSPECTS. 

I  think  the  war  has  taught  most  of  us  by  now  the  futility  and 
danger  of  indulging,  in  these  times  at  any  rate^  in  prophecies 
of  almost  any  description,  and  I  am  sure,  therefore,  that  you 
will  be  quite  prepared  for  my  referring  with  even  greater  caution 
than  ever  to  future  prospects.  In  dealing  with  the  current  year 
I  have  this  advantage,  that  half  of  the  year  is  already  gone,  and 
I  can  tell  you  that  the  trading  results  for  that  period  are 
thoroughly  satisfactory.  Working  costs  are  continuing  to 
advance  in  a  number  of  directions,  but  against  that  we  are  con- 
tinuing to  effect  considerable  economies  in  other  directions,  and 
our  refining  returns  show  that  the  improvement  on  the  output  of 
some  of  our  refin3s  products  and  the  saving  in  fuel  to  which  I 
have  already  referred  still  continue.  I  do  not  think  that  there 
is  much  likelihood  of  any  material  fall  in  prices  of  oil  pro- 
ducts in  the  near  future,  but  as  in  the  case  of  all  businesses  like 
ours,  where  freight  is  such  an  important  item,  there  is  consider- 
able uncertainty  and  anxiety  as  to  the  future  so  long  as  the 
Germans  elect  to  continue  their  ruthless  and  inhuman  submarine 
warfare,  and,  as  I  have  told  you,  we  are  working  on  such  fine 
lines  in  regard  to  the  transport  of  our  products  to  India  that  the 


position  in  this,  respect  is  rather  an  anxious  one.  However,  we 
and  our  good  friends  the  Anglo-Saxon  Petroleum  Company  are 
continuing  to  work  together  on  the  lines  I  mentioned  in  my 
speech  last  year,  and  we  must  just  hope  that  there  will  be  no 
serious  dislocation  in  the  transport  of  our  products  to  India  and 
our  other  principal  markets. 

INDIA'S    SUPER-TAX   ON    PROFITS. 

I  would  like  to  remind  any  of  you  who  may  possibly  be  in- 
clined to  view  these  remarks  in  too  optimistic  a  light  that  for 
1917   not  only   shall  we  incur   the  full  5s   income-tax    against 
only  4s  6d  in  our  1916  accounts,  but  also  the  80  per  cent,  excess 
profits  tax  against  the  60  per  cent,  for  1916.    I  may  mention  also 
that  the  Government  of  India  have  now  imposed  a  super -tax  on 
the  profits  of  all  companies  operating   in  India,  for  which  we 
shall  be  liable,  but  as  this  tax  is  meant  to  be  the  equivalent  in 
India  of  the  home  excess  profits  tax,   I  feel  convinced  that,  as 
in  the  case  of  tne  ordinary   Indian  income-tax,  we  shall  obtain 
a   refund  of  whatever   amount  we   pay  in    India,    as  I   cannot 
imagine  anything  so   grossly  inequitable  as   two  excess  profits 
taxes  being  imposed  on   us.      There  is  just  one  other   point  I 
would  like  to  refer  to  in  connection  with  future  prospects,  though 
this  is  not  a  question  that  is  likely  to  arise  in  the  near  future, 
but  rather  one  of  the  many  post-war  factors  we  shall  have  to 
reckon   with    sooner   or   later,    and    for    which     all    companies 
similarly  situated  to  ourselves  ought,  I  think,  to  be  making  some 
provision.     In  our  business  it  is  necessary  to  carry  very  large 
stocks   of   all   the   stores,   including    drilling   materials   and   tin- 
plates,  we  use  in  our  refineries,  installations,  fleet,  and  fields, 
and  a    glance  at  the   present   balance-sheet  will    show  that   at 
December    31st  last   we  had    in    round    figures    no    less    than 
jf  935,000  locked   up  in  that   direction.     We  fortunately  started 
the  war  with   very  large  stocks  of  stores,    and    as  soon   as    it 
became  apparent   to  us  that  the  war  was  likely  to  be  a  long- 
drawn-out  struggle,  we  bought  ahead  freely  at  what  subsequently 
turned  out  to  be  very  favourable  prices.     Our  profits  have  con- 
sequently benefited,  and  are  still  benefiting  materially  from  these 
cheap  stocks  and  purchases.     In  due  course,  however,  this  posi- 
tion will  be  reversed,  and  as  prices  of  some,  at  any  rate,  of  our 
products  which  war  and   freight  conditions  have   forced  up  to 
an  abnormally  high   level  must   eventually  come  down  profits 
will  be  affected  accordingly.     I  really  refer  to  this  as  illustrative 
of    the  reasons    why   we    should    conserve    our     resources  and 
strengthen    our   position   during   the   prosperous    times    the  oil 
industry  is  fortunate  enough  to  be  passing  through  at  present. 
I   now   beg  to  propose   "  that  the   report   of  the  directors    and 
audited    statement  of   accounts,   including    balance-sheet   and   a 
profit  and  loss  account  to  December  31,  1916,   presented  to  the 
meeting,  be  received,  approved,  and  adopted,"  and  I  shall  call 
on  Mr  Chrystal  to  second  the  motion.     After  he  has  done  so  an 
opportunity  will  be  given  to  the  shareholders  to  ask  questions  or 
make  comments.     Before  I  call  on  Mr  Chrystal  I  would  like  to 
saj-  how   very  much  we   appreciate  the  fact  that   Sir  Boverton 
Redwood  is  with   us  to-day.      Sir   Boverton  ever  since  the  out- 
break  of  war  has   devoted  practically  his  entire  time  and  his 
great   talents   for  the  benefit  of  his   country,    and  has    been   a 
member  of  the  Committee  on  Petroleum  Research  and  the  French 
Warfare  Committee,  and  has,   I  know,  done  splendid  work  for 
the  nation.     I  think,  therefore,  you  will  appreciate  very  much 
that  he  should  have  taken  the  trouble  to  come  North  to-day.     It 
shows  very  clearly  the  interest  which  he  takes  in  the  company 
with  which  he  has  been  associated  ever  since  its  start,  and  given 
valuable  advice  and  assistance. 

Mr  W.  J.  Chrystal  :  I  have  pleasure  in  seconding  the  motion 
as  proposed  by  our  chairman. 

No   questions  being  asked,  the   Chairman  put   the  resolution 
to  the  meeting,  and  it  was  carried  unanimously. 

DIVIDEND    RESOLUTION    AND    FORM.\L    BUSINESS. 

The  Chairman  :  I  have  now  pleasure  in  moving,  "  That  the 
following  dividends  and  bonuses  recommended  by  the  directors 
— namely,  (i)  on  the  first  preference  shares  of  £1  each  7  i-5d 
per  share  {equivalent  to  6  per  cent.)  from  June  30  to  Decem- 
ber 31,  1916,  under  deduction  of  income-tax  of  4s  6d  in  the 
pound ;  (2)  on  the  second  preference  shares  of  ;^io  each,  6s 
per  share  (equivalent  to  6  per  cent,  per  annum  from  June  30 
to  December  31,  1916),  under  deduction  of  income-tax  of  4s  6d 
in  the  pound ;  and  (3)  on  the  ordinary  shares  of  £1  each  (a) 
IS  6d  per  share,  free  of  income-tax,  making,  with  the  interim 
dividend  paid  in  November  last,  15  per  cent,  for  the  year;  and 
(l>)  a  bonus,  free  of  income-tax,  of  3s  per  share  (equivalent  to  a 
further  15  per  cent,  per  annum),  be  adopted,  to  be  paid  on 
July  nth,  and  that  the  balance  of  .1^387,140  2s,  subject  to  excess 
profits  tax  estimated  at  ;^33o,ooo,  to  be  carried  forward." 
Mr  -Alfred  McDonald  :  I  beg  to  second  that. 
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The   resolution  was   carried    unanimously. 

The  Chairman  :  I  move,  "  That  Mr  D.  W.  T.  Cargill  be  re- 
elected a  director  of  the  company." 

Mr  W.  J.  Hill  :  I  second  that. 

The  motion  was  unanimously  agreed  to. 

The  Chairman  :  I  beg  to  move,  "  That  Sir  Campbell  K. 
Finlay  be  re-elected  a  director." 

Mi   J.  A.  Redmond  :   I  beg  to  second  that. 

The   resolution  was   carried   unanimously. 

The  Chairman  :  I  beg  to  move  that  Mr  Leonard  Gcw  be  re- 
elected a  director. 

Mr  R.  C.   Greig  :    I   beg  to  second   that. 

The  motion  was  carried  unanimously. 

Mr  John  Croall  ;  I  beg  to  propose  the  re-election  of  Mr  R.  A. 
Murray,  chartered  accountant,  as  auditor  of  the  company  at  a 
fee  of  300  guineas. 

Mr  Buchanan   Connal  :   I    beg  to   second   that. 

The  motion  was  unanimously  agreed  to. 

The  Chairman  :   That  concludes  the  meeting. 

VOTE  OF  TH.tNKS  TO  THE  CH.41RMAN. 

Mr  A.  A.  Anderson  :  I  beg  to  move  a  vote  of  thanks  to  the 
chairman.  Mr  Cargill  has  been  a  director  of  the  company 
for  13  years,  and  I  think  he  is  now  the  only  surviving  director 
of  the  original  board.  Not  only  has  he  been  a  director  for 
13  years,  but  he  has  been  with  the  company  for  27  years, 
which  is  a  long  time,  and  during  that  time  he  has  seen  the 
monthly  output  of  the  oil  increased  from  200,000  gallons  to 
15,000,000  gallons.  The  shareholders  hope  that  Mr  Cargill 
will  be  long  spared  to  be  chairman,  and  carry  on  the  success 
of  the  burmah  Oil  Company. 

The  proposal  was  carried  unanimously. 

The  Chairman  :  Mr  Anderson  and  Gentlemen, — I  thank  you 
very  much  indeed  for  the  kind  words  and  for  the  kind  way  you 
have  all  responded  to  the  motion.  It  is  twenty-seven  years 
since  I  became  connected  with  the  company,  landing  in  Ran- 
goon in  1890.  Those  were  the  days  of  the  small  beginnings 
of  this  great  business,  and,  as  Mr  Anderson  has  said,  the 
oil  refined  was  200  too  gallons  per  month,  as  against  i5,ooo,ck>o 
gallons  per  month  to-day.  The  figures  speak  for  themselves. 
There  is  only  one  regret,  and  that  is  that  few  of  the  pioneers 
of  this  great  industry  have  been  spared  to  see  the  realisation 
of  their  belief  and  their  great  hopes  of  tlie  future  of  the  com- 
pany. There  is  only  Mr  Adamson  and  mj'self  left  who  have 
been  identified  with  the  company  from  the  commencement. 

The  meeting  then  terminated. 


RIGHARDSONS,    WE3TGARTH,  AND  CO.,  LIMITED. 

RECOKD  PEOFir-TAXATlON  AKD  POSl-WAE  BTJSIHESS. 
The  sixteenth  ordinary  general  meeting  of  the  shareholders 
of  Messrs  Richardsons,  Westgarth,  and  Co.,  Limited,  was  held 
at  the  registered  offi'^e  of  the  company,  Hartlepool  Engine 
Works,  Hartlepool,  on  the  21st  instant.  Mr  D.  B.  Morison  pre- 
sided, and  the  other  directors  present  were  Mr  Tom  West- 
garth,  Mr  W.  H.  Lynch,  Mr  A.  Harrison,  with  Mr  Henry 
Barnes  (secretary),  also  a  good  attendance  of  shareholders. 

The  Chairman,  in  the  course  of  his  speech,  said  :  The 
record  for  the  past  year  is  very  satisfactory.  The  output  of 
machinery  was  the  largest  in  our  history,  and  we  made  a 
profit  of  ;f  119,377,  which  is  considerably  in  excess  of  the  best 
result  hitherto  obtained.  After  deducting  from  this  sum  the 
debenture  interest  and  other  obligations  enumerated  in  the 
report,  there  remains  ^54,284.  From  this  amount  the  Govern- 
ment taxes  must  be  provided,  but  it  is  impossible  to  give  any 
estimate  of  the  position  as  these  taxes  are  not  yet  determined. 
The  nature  of  the  profits  tax  is  such  that,  by  reason  of  special 
circumstances,  it  falls  more  heavily  on  some  concerns  than  on 
others.  In  the  case  of  this  company  it  so  happens  that  the 
pre-war  period  taken  as  the  basis  for  the  calculation  of  the 
profit  of  a  controlled  establishment  found  us  busily  engaged 
in  reconstructing  our  internal  organisation,  in  unifying  the 
practice  in  our  works  at  Hartlepool,  Middlesbro',  and  Sun- 
derland, and  in  standardising  our  designs  for  cargo  boat 
machinery,  which  is,  of  course,  our  leading  speciality.  This 
scheme  of  reorganisation  and  standardisation  was  very  neces- 
sary for  the  future  welfare  of  the  company,  but  it  was  costly, 
and  so  affected  our  results  for  the  period  in  question,  and 
therefors  our  standard  under  the  Act,  that  we  are  now  in  effect 
being  penalised  for  our  efficiency.  The  sum  of  ;^35,ooo  set 
aside  for  general  depreciation  is,  under  the  prevailing  con- 
ditions, by  no  means  excessive,  as.,  when  spread  over  the  three 
works,  it  becomes — Hartlepool,  ^18,000;  Middlesbro',  ;{^i2,ooo; 
Sunderland,  ;^5,ooo. 
The  sequence  of  events  to  be  expected  in  the  future  will  be  : 


peace ;  a  period  of  productive  activity ;  an  awakening  to  the 
fact  that  all  is  not  well  with  this  country  industrially ;  and 
finally,  a  more  or  less  mad  fight  for  a  leading  place  in  the 
new  world  of  manufacture.  Success  or  otherwise  will  depend 
on  the  productivity  by  labour — the  modernness  of  machinery, 
appliances,  and  methods — the  suitability  of  locality — the  excel- 
lence of  general  lay-out — the  adequacy  of  working  capital,  and 
the  efficiency  of  general  management.  In  reviewing  such  a 
forecast  it  is  essential  to  know  the  strength  of  the  other  side 
and  to  realise  what  has  to  be  faced.  For  example,  it  is 
common  knowledge  that  prices  now  being  paid  for  ships  built 
abroad  are  very  considerably  greater  than  those  paid  in  this 
country,  and  provided  a  number  of  vessels  are  ordered  (which 
is  practically  always  the  case),  it  may  be  expected  that  our 
foreign  friends^  on  the  completion  of  their  contracts,  will  have 
been  able  to  write  ofi  out  of  profits  all  their  buildings, 
niachinery,  and  plant,  and  that  the  entire  outfit  will  stand 
quite  at  a  nominal  sum  in  their  books.  The  relative  position 
of  manrfacturers  in  this  country  is  that  if  the  burden  of  taxa- 
tion is  made  so  great  as  to  render  adequate  preparation  to 
meet  such  competition  impossible,  then  many  manufacturers  will 
assuredly  be  crushed  out  of  existence.  Firms  like  ourselves, 
ill  order  to  keep  pace  with  the  demands  for  special  war  manu- 
facture, are  perforce  purchasing  special  machinery  for  its  pro- 
duction. But  this  augmentation  of  plant  will  have  little  or  no 
effect  on  the  production  of  our  standard  manufactures  after 
the  war.  I  therefore  strongly  contend  that  as  the  employment 
of  maximum  labour  will  depend  on  ability  to  hold  our  own, 
which  again  will  depend  on  excellence  and  suitability  of  out- 
fit, no  effort  should  be  spared  to  bring  all  plant  up  to  date 
while  there  is  yet  time,  provided  it  does  not  delay  war-work. 
But  as  it  is  impossible  to  accomplish  this  if  the  profits  tax 
takej  away  the  necessary  resources,  I  would  urge  that  the 
contribution  to  the  Government  should  be  spread  over  such  a 
period  as  would  allow  mjinufacturers  to  devote  at  once  such  a 
proportion  of  the  profits  they  are  now  earning  as  may  be 
necessary  in  order  to  bring  their  equipment  right  up  to  date 
as  far  as  circumstances  and  conditions  permit.  In  this  way 
the  grave  dangers  otherwise  inevitable  may  be  avoided.  I 
now  move  the  adoption  of  the  report  and  accounts. 

Mr  W.  H.  Lynch  seconded  the  resolution,  which  was  carried. 
It  was  further  resolved  : — "That  it  is  desirable  that  the  capi- 
tal of  the  company  should  be  reduced  and  rearranged,  and 
tliat  the  directors  be  and  are  hereby  instructed  to  take  at 
once  the  necessary  steps  for  calling  the  special  meetings  of 
each  class  of  shareholders  for  the  purpose  of  giving  effect  to 
this  resolution." 

A  vote  of  thanks  to  the  chairman  concluded  the  meeting. 


DINNINGTON  MAIN  COAL  COMPANY,  LIMITED. 

SATISFACTORY  RESULTS  DESPITE  WAR  DIFFIOtTLTIES. 
The  annual  meeting  of  the  shareholders  of  the  Dirmington 
Main  Coal  Company,  Limited,  was  held  at  the  Royal  Victoria 
Hotel,  Sheffield,  on  the  25th  instant,  Mr  M.  Deacon 
presiding.  The  other  directors  present  were  Mr  F.  Fowler, 
Mr  W.  D.  Gainsford,  Mr  C.  E.  Jeffcock,  and  Mr  Arthur  Wight- 
man. 

In  apologising  for  the  absence  of  Sir  Henry  Norman,  Bart., 
M.P.,  the  chairman  alluded  to  the  honour  recently  conferred 
upon  him  by  the  French  Government  in  awarding  him  the 
Cross  of  Officer  of  the  Legion  of  Honour.  Mr  W.  H.  McConnel 
was  also  absent  on  service  with  the  Royal  Naval  Reserve. 

In  moving  the  adoption  of  the  report,  the  Chairman  stated 
that  the  difficulty  in  carrying  on  collieries  at  the  present  time 
was  very  much  increased  by  the  shortage  of  men  and  by  the 
advent  of  the  Controller  of  Coal  Mines,  who  took  control  as 
from  March  1st  last.  A  great  deal  of  work  had  consequently 
devolved  upon  the  staff,  which  was  already  seriously  depleted 
owing  to  the  war. 

No  profit  had  been  made  on  coke,  owing  to  the  limitation  of 
price  established  by  the  Ministry  of  Munitions.  The  profit  on 
coal  continued  to  be  limited  by  the  Government  to  4s  per  ton 
over  pre-war  prices,  whilst  the  cost  of  production  had  been 
largely  augmented  C'wing  to  increEised  wages  and  cost  of 
material.  The  increased  wages  and  the  increased  cost  of 
material  together  amounted  to  ;^i2i,ooo  last  year  in  excess 
of  the  pre-war  charges. 

The  output  was  slightly  in  excess  of  the  previous  year,  the 
men  having  raised  a  larger  quantity  per  man,  but  there  was 
still  much  neglect  of  work  by  men  employed  at  the  colliery. 

The  men  had  at  twK  days'  notice  subscribed  over  ;i$'2,5oo  to 
the  War  Loan  by  means  of  the  offer  made  by  the  company  to 
advance  the  money,  the  men  repaying  it  in  about  12  months. 
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The  Chairman  pointed  out  that  the  company  had  now  re- 
served ;^40,ooo  towards  the  ;^5o,ooo  they  had  agreed  to  sub- 
scribe towards  the  Firbeck  Main  Collieries,  Limited.  By  this 
means  they  had  secured  a.  large  additional  area  of  the  Barnsley 
Seam,  which  had  ensured  a  much  longer  life  to  the  colliery. 
The  work  at  Firbeck,  however,  owing  to  the  war,  had  not 
begun. 

The  balance-sheet,  the  Chairman  said,  showed  that  the  com- 
pany had  taken  up  ;if  70,000  of  War  Loan.  The  purchase  money 
payable  on  the  coke  ovens  had  been  greatly  reduced  during  the 
past  year,  and  the  loans  which  appeared  in  the  previous  year's 
balance-sheet  had  been  paid  off.  The  capital  account  had  been 
reduced  by  some  ;^3,5oo. 

The  motion  was  seconded  by  Mr  W.  D.  Gainsford,  and  carried 
unanimously. 

Mr  F.  Fowler  moved  the  payment  of  a  final  dividend  of 
2S  6d  per  share,  making  4s  per  share  for  the  year. 

The  retiring  directors,  Mr  F.  Fowler,  Mr  C.  E.  Jeffcock,  and 
Sir  Henry  Norman,  Bart.,  M.P.,  were  re-elected,  and,  on  the 
motion  of  Mr  Colton-Fox,  the  directors'  remuneration  for  the 
current  year  was  agreed  to  be  paid  free  of  income-tax. 

Messrs  Alfred  Tongue  and  Co.,  chartered  accountants,  were 
reappointed  auditors. 


MALTBY  MAIN  COLLIERY  COMPANY,  LIMITED. 

GOVERNMENT  CONTROL  OF  MINES-INOHEASED  OUTPUT. 
The  annual  meeting  of  the  Maltby  Main  Colliery  Company, 
Limited,  was  held  at  the  Royal  Victoria  Hotel,  Sheffield,  on 
Monday,  the  2sth  instant.  Mr  M.  Deacon  presided,  and  was 
supported  by  the  Right  Hon.  Lord  Aberconway,  P.C.,  and 
Mr  F.   Fowler. 

The  Chairman  referred  to  the  absence  of  Sir  Henry  Norman, 
Bart.,  M.P.,  and  Mr  W.  H.  McConnel,  both  gentlemen  being 
unable  to  attend  owing  to  official  duties  in  connection  with  the 
war.  Sir  Henry  Norman  had  recently  received  the  decoration 
of  the  Cross  of  Officer  of  the  Legion  of  Honour  from  the 
French  Government. 

Mr  Deacon  said  it  was  perhaps  wise  to  say  as  little  as  possible 
at  the  present  time  respecting  the  action  of  the  Government  and 
the  appointment  of  a  Controller  of  Coal  Mines.  The  war  had 
to  be  paid  for,  and  they  as  coalowners  were  quite  prepared  to 
do  their  full  share.  That  trading  concerns  should  pay  to  the 
Government  a  considerable  portion  of  their  excess  profits  was 
not  an  unreasonable  way  of  obtaining  some  of  the  money  which 
was  required  for  carrying  on  the  war. 

Collieries  in  this  district  became  controlled  from  March  ist 
last,  so  that  the  past  year's  accounts  were  only  affected  for  one 
month. 

The  Controller  said  that  collieries  were  to  be  carried  on  as 
before,  but  this  was  made  extremely  difficult  by  the  fact  that 
so  many  returns  were  required  by  the  Controller  involving  extra 
clerical  labour  by  a  staff  already  greatly  depleted  owing'  to  the 


TREDEGAR    IRON    AND   COAL    COMPANY,    LIMITED. 

I  I     TEE    OOVEBNKENT  AND    COLLIERIES. 

The  forty-fourth  annual  general  meeting  of  this  company  was 
held,  on  the  29th  inst.,  at  the  company's  offices,  60,  Fenchurch 
street,  London,  the  Right  Hon.  Lord  Aberconway  (the  chair- 
man) presiding. 

The  secretary  (Mr  H.  O.  Monkley),  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the    adoption  of  the  report     and 
accounts,  said  they  were  really  now,  to  a  certain  extent,  agents 
for  the  Government.     The  Government  controlled  the  distribu- 
tion of  their  output,  and  to  some  extent  regulated  the  output ; 
they  had  the  right  and  power  to  interfere  with  labour  disputes, 
and,  what  would  interest  the   shareholders  most,  was  that  they 
imposed  additional    taxation  upon   the   profit    of   the   company. 
The   Finance  Act  this  year  had  taken   80  per   cent,    of  excess 
profits  from  all  concerns,  and  in  the  case  of  collieries,   the  20 
per  cent,  which  was  left  had  been  reduced  to  5  per  cent.,  the 
other  15  per  cent,  being  taken  to  form  a  fund  which  was  in- 
tended to  maintain  a  standard  dividend   in   the  case   of    weak 
collieries,  so  far  as  that  might  be  necessary,  and   any  surplus 
which  was  not  absorbed  in  that  way  would,  he  supposed,   go 
into  the  Exchequer.     None  of  them  wanted  to  make  profits  out 
of  the  war ;  all  they  asked   was   that   they   should   have    their 
difficulties  recognised,  and,  if   their  pre-war  profits  were   main- 
tained, if  the   Controller  allowed  them   to  keep  their  collieries 
in  a  thoroughly  efficient  condition,  he  did  not  think  they  ought 
to  complain  of  what  was  going  to  be  done.     It  was  true  that  in 
this  company  they  had    only  had   an    average  dividend   since 
they  were  first  established  of  something  over  5  per  cent.,  but 
they  had  been   doing  better  in   recent  years,  and  he,  for  one, 
would  be  quite  satisfied  if  nothing  was  done  by  the  Coal  Con- 
troller which  would  injure  the  future  prospects  of  the  company. 
To  some  extent,  also,  coal  was  on  a  different  footing  to  ordinary 
manufactures.      Every   ton    of   coal  exhausted    the   capital   re- 
sources of  the  company.    It  was  not  merely  a  question  of  labour 
and  skill,  as   in  ordinary  manufacturing   concerns,   and  there- 
fore, if  they  were  allowed  a  clear  5  per  cent,  over  and  above 
their  pre-war   standard  of  profit,   he  did  not  think  the  share- 
holders ought  to   complain,   but,   at  the  same  time,  he  would 
like  to  point  out  that  they  were  treated  on  a  much  worse  basis 
than  the  coal  miner.     Their  men  were   getting  55  per  cent,  in- 
crease in  wages  over  the  new  standard,  which  was  equivalent  to 
130  per  cent,    of   the   increase    on   the  old  standard  of  wages. 
That  was,  presumably,  to  make   good  the  extra   cost  of  living 
caused  by  the  war.     The  shareholders  were  getting  no  increase 
or  war  bonus  of  any  kind.     The  result  must  be  that  the  sovereign 
as  a  purchasing  medium  was  decreasing  every  month  in  value, 
and  therefore  a  dividend  of   12^  per  cent,   to-day  was  certainly 
not  worth  much  more  than  los.,  regarded  from  a  pre-war  point 
of  view,  and  probably  not  worth  quite  as  much. 


The  Maltby  Company,  in  conjunction  with  other  coUieries  in 
South  Yorkshire,  had  formed  a  company  for  obtaining  timber 
from  Newfoundland,  consequent  upon  the  cessation  of  deliveries 
from  the  Baltic. 

The  output  at  the  colliery  was  slightly  higher  than  in  the 
previous  year,  and  he  must  give  credit  to  the  men  for  having 
produced  more  tons  per  man  per  day  than  in  the  year  before. 
Nevertheless,  the  percentage  of  absentees  was  21,  against  15  per 
cent.,  showing  that  many  men  had  neglected  their  work  to  a 
serious  extent. 

Dealing  with  the  balance-sheet,  the  Chairman  remarked  that 
the  increased  cost  of  materials  and  advances  in  wages  accounted 
for  ^82,000  more  than  the  pre-war  charges,  £s3>ooq  of  which 
was  due  to  wages. 

There  was  practicaUy  no  profit  on  coke,  owing  to  the  limita- 
tion of  price  imposed  by  the  Ministry  of  Munitions,  on  the  one 
hand,  and  the  increased  cost  of  production  on  the  other.  On 
coal  also  the  limitation  of  price  to  4s  per  ton  over  Ipre-war  prices 
tJressed  hard  on  collieries  only  partially  developed,  and  he 
thought  such  cases,  of  which  Maltby  was  one,  should  secure  the 
special  consideration  of  the  Government  in  the  matter  of  excess 
profits  duty. 

Regarding  the  dividend,  Mr  Deacon  stated  that  .the  colliery 
was  capable  of  producing  much  better  returns  if  more  coal  could 
De  raised,  and  one  thousand  more  men  were  wanted  in  order  to 
raise  the  output  to  the  level  for  which  the  colliery  was  equipped. 
Lord  Aberconway  seconded  the  resolution,  and  the  retiring 
directors,  Mr  W  H  McConnel  and  Sir  Henry  Norman,  Bart  , 
M.P.,  were  re-eleoted.  >  "     <■•> 

Messrs    Alfred  Tongue  and  Co.,  chartered  accountants,  were 
also  reappointed  auditors.  ' 


L-\RGE    INXREASE    IN    COST    OF    STORES. 

With  regard  to  the  profit  and  loss  account  of  the  company,  he 
need  only  remind  the  shareholders  that  the  cost  of  stores  had 
risen  nearly  90  per  cent,  since  1914 ;  pitwood,  of  which  they 
used  a  large  quantity,  was  something  like  four  times  the  price 
it  was  before  the  war,  and  was  most  difficult  to  get  at  that. 
They  were  hoping  that  the  supplies  of  home-grown  timber  might 
take  the  place  of  the  foreign  pitwood,  which  was  now  very 
difficult  to  get,  but  that  would  require  a  great  organisation  of 
transport  and  labour  before  it  could  be  cut  and  brought  to 
the  collieries.  The  present  price  was  75s  per  ton  delivered  at 
Cardiff,  and  they  were  all  anxiously  hoping  that  the  home- 
grown supplies  would  not  be  so  difficult  to  get  as  to  cause  that 
price  to  rise  to  a  still  higher  figure. 

Regarding  the  general  business  of  the  company,  they  had 
suffered  very  much  from  the  strain  on  their  depleted  clerical 
staff.  Of  the  miners  alone,  2,385  men  had  joined  the  colours, 
and  to  their  dependents  the  company  had  paid  since  the  war 
began  more  than  ^35,000.  Although  this  had  meant  in  the 
case  of  the  older  Tredegar  pits  a  serious  loss  of  output,  that 
output  had  been  made  more  than  good,  he  was  glad  to  say,  by 
the  rapid  development  of  the  Oakdale  and  Markham  collieries, 
which  were  turning  out  exceedingly  well.  Though  they  had 
labour  troubles,  which  were  very  unreasonable,  they  were 
hoping  that  the  expenditure  of  their  capital  in  sinking  those 
pits  and  equipping  them  would  bring  a  very  ample  reward  to 
the  shareholders.  They  had  taken  new  coalfields.  No  doubt 
shareholders  would  think  they  were  very  enterprising  in  these 
matters,  but  they  would  have  no  cause  to  regret  what  the  board 
had  done,  and  he  believed  they  would  have  no  cause  to  regret 
the  new  lease  they  were  taking  up  in  a  further  large  area  of  coal 
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to  the  south  o£  Oakdale,  where  they  hoped  to  commence  digging 
after  the  war.  With  regard  to  the  future,  things  were  very 
unsettled  ;  he  did  not  like  to  use  the  word  gloomy,  but  during 
a  war  like  this  they  never  knew  what  might  happen,  or  whether 
coal  might  slump  or  maintain  its  price  when  peace  came.  At 
present  they  had  very  great  difficulties  to  contend  with  in  the 
scarcity  of  tonnage,  but  he  hoped  the  difficulties  would  dis- 
appear, and  though  they  might  have  to  face  a  diminution  of 
profits  during  the  war,  or  immediately  after  it,  he  felt  certain 
that  there  was  no  colliery  whose  future  prospects  were  so  well 
secured  as  this. 

Colonel  A.  K.  Wyllie,  C.B.,  seconded  the  adoption  of  the 
report,  which  was  carried  unanimously,  and  the  usual  formal 
business  terminated  the  proceedings. 


DOOARS  TEA  COMPANY,  LIMITED. 

EMINENTLY   SATISFACTORY   RESULTS. 
The  thirty-second  annual  general  meeting  of  the  Dooars  Tea 
Company,  Limited,  was  held,  on  the  26th  instant,  at  the  offices. 
King  William  House,  2A  Eastcheap,  London,  Major  A.  Yalden 
Thomson  (the  chairman)  presiding. 

The  managing  director   (Mr  H.   F.  Turner)   read   the  notice 
convening  the  meeting  and  the  auditors'  report. 

The    Chairman    said  :     Gentlemen,— It    would    have    been    a 
pleasant  duty  to-day  to  move  the  approval  and  adoption  of  the 
directors'  report  and  statement  of  accounts  for  the  year  1916  but 
for  the  sad  circumstances  that  leaves  us  without  the  presence  of 
Mr  F.   T.   Verner.     What  shareholders  in  the  Dooars  Tea  Com- 
pany owe  to  the  late  chairman  it  is  unnecessary  for  me  to  en- 
large upon.     His  high  sense  of  duty,  his  great  ability  and  clear 
judgment  have  mainly  been  responsible  for   the  sound   anj   suc- 
cessful position  of  this  company  at  the  present  time.     I  tri:sl  the 
shareholders  will  have  considered  the  results  of  the  year's  work- 
ing  eminently   satisfactory.     Though    apparently    not    quite    so 
good  as  those  obtained  in  our  record  year,   1915,  these  results 
may  fairly  be  considered  even  slightly  better.     If  the  ;^5,77i 
17s  6d  on  account  of  protective  works  charged  against  1916,  as 
compared  with   the   sum  of  ^365    12s  6d  debited   to   the   skme 
account     in   1915,  is  taken   into  consideration,  and  allowance  is 
made  for  the  increased  rate  of  war  insurance  from  .i2d  per  lb 
in  1915  to  .22d  per  lb   in  1916,  the  actual  net  profit  compares 
favourably    with  any  results   previously  obtained.      These   pro- 
tective works  were  necessitated  by  the  damage  threatened  to  the 
Bamandanga  and  Tondoo  Estates  from  the  flooding  of  the  Dhina 
and  Jaldacca  Rivers.     The  silt  left  on  these  gardens  after  such 
Hooding   is,  owing  to   its  peculiar  nature,   very  harmful  to  the 
tea  bushes.      Though   coping    with    the   control    of    rivers    or 
streams  in  India  is  a  difficult  matter,  we  believe  that  our  able 
and  careful  superintendent,  Mr  L.  Ranger,  assisted  by  the  ex- 
pert advice  he   has  obtained,   will  be  successful,   and  that   we 
shall  reap  our  reward  in  the  future  in  the  shape  of  better  re- 
sults from  those  estates   as  well  as   the   removal  of   a  danger. 
Though  the  total  crop  for  the  season  under  review  is  323,324  lbs 
less  than  that  secured  in  191 5,  it  exceeds  that  of  any  other  pre- 
vious season,  while  it  is  in  excess  of  the  average  crop  for  the 
past  ten  years  by  451,17;  lbs,  though  the  area  in  bearing  has  only 
been  increased  by  78  acres  during  that  period.     As  shown   in 
the  report,  1,281,280  lbs  was  sold  to  Go-.ernment  for  War  OSice 
purposes  at  considerably  below  market  rates.      In  this  connec- 
tion it  may  be  remarked  that  the  quality  of  the  teas  produced 
by  our  estates  was  so  much  appreciated  by  the  Army  authorities 
that   they    originally   suggested    taking   over   the    whole    of   the 
balance  of  the  company's  crop.      After  much  discussion  and  con- 
sideration, it  was  decided  to  tender  half  the  amount  of  tea  we 
then  had  lying  unsold   in    India   at  a  price  agreed  on   by  the 
Indian  Tea  Association.      Our  tender  was  accepted  in  full. 

BALANCE-SHEET  FIGURES. 

Turning  to  the  balance-sheet,  it  will  be  found  that  a  large 
quantity  of  tea  in  addition  to  that  supplied  to  Government  has 
been  sold  under  special  contract  for  future  delivery.  This  was 
done  in  order  to  ensure  the  company  against  risks,  such  as  fur- 
ther interference  by  the  Food  Controller,  rise  in  rates  of  freight, 
or  any  unforeseen  action  by  the  Government.  The  value  of  tea 
in  stock  at  the  end  of  the  year  is  higher  by  _^2i,093,  due  to 
higher  prices  and  to  a  smaller  quantity  having  been  disposed 
of  at  the  date  when  the  accounts  were  made  up.  "  Expenditure 
in  advance  "  is  up  by  .^71500,  due  to  earlier  purchases  of  coal, 
stores,  machinery,  &c.,  bought  on  account  of  1917.  Liabilities 
are  heavier  by  £2-j,i-ja„  made  up  of  income-tax  and  balance  of 
excess  profits  duty  for  1915  not  paid  until  this  year.  I  do  not 
think  other  items  call  for  comment,  except,  perhaps,  "  Invest- 
ments at  cost,"  ;£'33,898  6s  8d.     The  only  change  here  is  that  the 


additional  los  per  share  on  6,000  shares  in  the  British  Malay 
Rubber  Company  has  been  called  up ;  this  leaves  us  holding 
26,000  fully-paid  £1  shares  in  that  company.  With  regard  to 
our  investments,  I  hope  shortly  to  be  able  to  propose  the  pay- 
ment of  a  lo  per  cent,  dividend  on  those  shares,  and  to  be  able 
to  give  an  excellent  account  of  the  present  condition  and  future 
prospects  of  the  company.  But  for  the  incidence  of  the  excess 
profits  duty  the  income  from  our  other  investments — namely, 
8,000  fully-paid  £\  shares  in  the  Oriental  Rubber  Company, 
Limited — would  be  at  least  double  what  we  now  receive.  This 
tax  no  doubt  bears  most  unjustly  on  many  young  rubber-pro- 
ducing companies.  It  is  to  be  hoped  that  some  good  may  arise 
from  the  agitation  that  is  still  in  process. 

PROSPECTS  FOR  THE  CURRENT  YEAR. 

The  estimates  for  the  current  year  are  for  a  crop  of  5,776,000 
lbs,  which  allows  for  an  average  yield  of  720  lbs  per  acre,  at  a 
cost  of  5.29d  per  lb,  inclusive  of  .i5d  per  lb  for  the  completion 
of  the  protective  works  already  referred  to.  Your  directors  have 
still  under  consideration  the  question  of  restricting  the  crop  in 
conjunction  with  a  large  majority  of  the  tea-producing  industry, 
but  the  scheme  is  not  yet  sufficiently  advanced  to  state  definitely 
what,  if  any,  action  may  be  taken  to  this  end.  The  latest  ad- 
vices from  India  point  to  the  probability  of  another  successful 
season  this  year,  but  it  would  be  a  doubtful  policy  to  reduce  the 
sum  carried  forward  by  a  further  distribution  of  dividend.  The 
immediate  outlook  is  obscured  by  much  uncertainty  and  evident 
risks.  The  question  as  to  what  proportion  of  the  1917  crop  will 
find  freight  accommodation  to  the  United  Kingdom  is  impos- 
sible to  foretell  by  anyone  unable  to  state  when  the  war  will  be 
at  an  end.  Even  that  fortunate  individual,  if  such  exists,  would 
find  it  difficult  to  judge  when  sufficient  shipping  will  be  avail- 
able again  for  the  requirements  for  the  Indian  tea  trade.  In 
conclusion,  the  Chairman  moved  the  adoption  of  the  report  and 
accounts. 

Mr  W.  K.  Darley  seconded  the  motion,  which  was  carried 
unanimously,  without  discussion. 

The  formal  business  having  been  transacted,  a  cordial  vote 
of  thanks  to  the  chairman,  directors,  and  staff  terminated  the 
proceedings. 


LOUISE    AND  CO..    LIMITED. 

IKPSOTED    BEBULT8. 

The  twenty-second  annual  general  meeting  of  Louise  and 
Co.,  Limited,  was  held,  on  the  29th  instant,  at  Winchester 
House,  London,  Mr  Edgar  Cohen   (the  chairman)  presiding. 

The  secretary  (Mr  Charles  Beavis)  read  the  notice  and  the 
report  of  the  auditors. 

The  Chairman,   in   moving  the    adoption  of  the  report  and 
accounts,  dealt  first  with  the   balance-sheet,   pointing  out  that 
the   item  of  sundry  creditors  was  /'300  less  than  a  year  ago, 
and    that    the    stock-in-trade    showed    a    reduction    of   ^^1,417. 
The  debts  due  to  the  company  had   been   reduced   by  £i,y6i. 
Cash  at  bankers  had  increased  by  ;^i,288.     From  the  profit  and 
loss  account  it  would   be  seen  that  in  the  past  year  there  had 
been  a  profit  on  trading  of  ;^342,  whereas  in  the  previous  year 
there  had  been  a  loss  of  ;^7,i47,  thus  showing  an  improvement 
of   £7,4^9-     The   net   loss    reported    a   year    ago   amounted    to 
;f  13,205,  whereas  this  year  the  loss  was  .^3,816 — a  better  result 
by    ^^9,389.     He    did    not   think   there    were    many    businesses 
which  had  been  as  hard  hit  by  the  war  as  high-cla.ss  millinery. 
The  class  of  customers  who  ordinarily  dealt  with  Louise  and 
Co.    consisted    largely    of   ladies,    who,   during    war-time,   had 
given  their  services  for  the  benefit  of   their  country — in   hos- 
pital  and   other   important  work — and    consequently   they   had 
not   been  wearing  high-class  millinery.     In  this  connection  he 
might   say  that   the   directors   were  grateful   to   a  shareholder 
whom   he  was  pleased  to  see  present   for  her   advice  that  the 
company    should   supply  a  cheaper  class  of   millinery  during 
war-time.     The  business  they  had  already  done  in  that  direc- 
tion had   proved   very  satisfactory,    but  they  still   retained   as 
much  as  they  possibly  could  of  the  higher-class  trade,  and,  he 
was  pleased  to  say,  with  very   good   results.     With  regard  to 
the  English  business,  he  was  pleased  to  say  that  the  sales  had 
shown  a  considerable  increase  during  the  past  year,  and  this, 
naturally,  had  improved  the   net  results ;  and,  while  he  must 
not   be  understood  to  be  indulging  in  prophecy  at   all,  share- 
holders would  be  pleased  to  hear  that  the  sales  showed  a  very 
fair  and  even  considerable  increase  in  the  current  year,  so  far 
as  it  had  gone,  as  compared  with  the  corresponding  period  of 
last  year. 

Mr  F.  R.  Brighten  (general  manager)  seconded  the  motion, 
which  was  carried  unanimously,  and  the  usual  formal  business 
terminated  the  proceedings. 
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EDWARD  LLOYD.  LIMITED. 

PROFITS   IKCEEASlD-DirFICULTY   OF   FAFEK   PEODtlOTlOII. 

The  twenty-seventh  annual  general  meeting  of  the  share- 
holders in  Edward  Lloyd,  Limited,  was  held,  on  the  29th 
instant,  at  the  head  office  of  the  company,  12  Salisbury  square. 
Fleet  street,  London,  Mr  Frank  Lloyd  (the  chairman  and 
governing  director)  presiding. 

StaECTOES'  REPORT. 

The  report  of  the  directors  for  the  )'ear  ended  December  31, 
1916,  stated  that  : — 


The  profits  for  the  year,  after  allowing  for  de- 
preciation and  making  provision  for  bad  and 
doubtful  debts  and  contingencies,  amount  to 

Making  with  the  balance  brought  forward  from 
the  previous  year  


£ 


123.953   "     o 


39,303  17  II 


A  total  of  163,257 

Deducting  : — 
Interest  on  pension  account,    directors',    audi- 
tors', and  registrars'   fees,  head  office  ex- 
penses, and   income-tax    23,937 


8  :i 


5     5 


Dividend  on  the  preference 
shares  for  the  year  to 
December  31,   1916  ;£^37)i25 

Amount  carried  to  reserve  as 
per  Article  126  of  Articles 
of    Association    20,000 


'39.320     3 


57.125    o 


Lciving  as  per  balance-sheet  . 
Deducting  interim  dividend  on 
the  ordinary  shares  at  the 
rate  of  ninepence  per  share 
(free  of  income-tax),  paid 
January   20,    1917    

There  remains  a  balance  of 

The  directors  now  recommend 
the  declaration  of  a  final 
dividend  for  the  year  on 
the  ordinary  shares  at  the 
rate  of  ninepence  per  share 
(free  of  income-tax),  mak- 
ing 7 J  per  cent,  for  the  year  ;,f22,5oo 

Carrying  forward  to  the  next 
account     


82,195     3    6 


22,500     o 


59.695     3     6 


37.195     3     6 


59.695    3    6 


The  profits  for  the  year  show  an  increase  of  ^20,567  is  4d, 
as  compared  with  1915,  but  a  decrease  of  ;^28,409  os  2d  on  the 
pre-war  results  of  1913. 

As  indicated  in  our  last  report,  the  production  of  paper  at 
Sittingbourne  was  greatly  reduced  from  March  onward  as  the 
result  of  the  restriction  of  imports  of  wood  pulp,  and  has  been 
still  further  curtailed  from  the  beginning  of  the  current  year. 

CHAIEMA^'3    SPEECH. 

The  secretary  (Mr  Robert  B.  Miller)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  audtors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  :  You  will  doubtless  be  pleased  to  see  that  1916 
shows  a  sensible  improvement  on  the  preceding  year,  the  profit 
having  increased  by  ^20,567  is  4d.  This  is  still  ;^28,409 
OS  2d  less  than  1913,  the  last  pre-war  year,  making  a  total  loss 
of  ;^i  19.065  5s  4d  on  the  three  years,  as  compared  with  the 
results  before  the  war  broke  out,  in  spite  of  a  capital  outlay  of 
over  ;^25o,ooo  during  1913,  1914,  1915,  and  1916,  all  of  which 
has  remained  unproductive  during  the  war.  Our  real  loss,  due 
to  the  disturbed  conditions  of  industry  throughout  the  last  three 
years,  is,  therefore,  very  much  greater  than  this  figure  indi- 
cates. This  heavy  expenditure  on  extensions  and  new 
machinery,  although  temporarily  unproductive,  will  yield  good 
results  when  the  war  is  over. 

The  comparatively  bad  result  of  last  year's  working  was  due 
to  the  restrictions  of  imports  of  wood  pulp  which  reduced  our 
production  of  paper  at  Sittingbourrie  from  March  onwards  to 
less  than  h.-ilf  our  normal  output  and  to  the  low  price  we  have 
been  paid  for  deliveries  against  pre-war  contracts  under  an 
Award,by  the  Paper  Commission,  to  whom  we  had  submitted 
the  question  of  the  price  at  which  we  were  to  invoice  against 
such  contracts.     Fortunately  for  us,  the  serious  loss  we  had  to 


sustain  in  this  direction  was  somewhat  compensated  for  by  im- 
pioved  results  in  other  branches  of  the  business. 

PROIERTY   AT    VITTINGFOS    i:<    NORWAY. 

Since  our  last  meeting  we  have  disposed  of  the  whole  of  the 
'^/ittingfos  property  to  a  Norwegian  company,  which  has  been 
formed  to  develop  the  water  power  to  its  fullest  extent  for  the 
puipose  of  supplying  electric  power  to  the  surrounding  towns 
and  district.  The  sale  is  subject  to  a  14  years'  lease  to  the 
company  of  the  pulp,  paper  and  saw  mills  at  an  equitable  rent, 
so  we  shall  be  able  to  rely  on  a  supply  of  pulp  of  suitable 
quality  for  our  requirements  for  a  further  14  years.  The  sale 
price  represents  a  small  loss  of  ;[f4,7i4  Ss  8d,  as  compared 
with  the  figure  at  which  the  property  stood  in  our  books,  which 
loss  we  have  written  off  the  capital  reserve  account.  The  pro- 
ceeds of  the  sale  have  been  invested  in  Exchequer  bonds,  "and 
will  be  available  for  developments  in  other  directions  directly 
the  wa'r  is  over. 

THE    ACCOUNTS. 

Turning  to  the  accounts,  I  would  like  to  draw  your  attention 
to  the  fact  that  with  the  addition  of  a  further  ^^20,000  to  the 
statutory  reserve,  this  item  now  stands  at  ^120,000,  leaving  only 
a  further  ;/J8o,ooo  to  bring  it  up  to  the  sum  provided  for  in  the 
articles  of  association  as  additional  security  to  the  preference 
shareholders.  The  bank  overdrafts  in  Norway  have  increased 
during  the  year  from  j^'26,142  los  id  to  ;£i74,5Si  2s  7d,  being 
advances  against  timber  and  pulp  in  Norway  and  pulp  in 
Sweden  which  we  have  taken  delivery  of  but  cannot  ship  owing 
to  the  embargo  on  export  by  the  Swedish  Government.  You 
will  see  that  the  value  of  our  stock-in-trade  is  greater  by 
;^i82,858  7s  2d  than  last  year. 

After  carefuT  consideration  we  have  decided  to  wipe  off  the 
item  of  goodwill  of  ;,f  140,500  at  which  it  has  stood  in  our  books 
since  191 1  by  taking  that  amount  from  the  capital  reserve  ac- 
count This,  together  with  the  loss  on  the  sale  of  Vittingfos, 
left  this  account  with  a  small  balance  of  ^'62  i8s  iid,  which 
we  hav-e  carried  to  depreciation  account. 

THANKS    TO    THE    STAFF    AND    EMPLOYEES. 

I  am  anxious  to  take  advantage  of  this  opportunity  to  ex- 
press our  hearty  gratitude  to  the  staff  and  employees  of  the 
company  for  their  unwearying  efforts  throughout  the  trying 
year  we  have  gone  through.  With  fresh  difficulties  confronting 
them  daily,  and  in  spite  of  being  short-handed  in  every  depart- 
ment, they  have  triumphed  over  ever}'  obstacle,  and  carried  on 
to  our  great  satisfaction. 

Mr  W.  J.  Whyte  seconded  the  motion,  which  was  unani- 
mously adopted,  and  a  final  dividend  of  9d  per  share  (free  of 
iiicome-tax)  was  declared  on  the  ordinary  shares,  making,  with 
the  interim  dividend  already  paid,  7^  per  cent,  for  the  year. 

The  retiring  directors,  Mr  Harry  Lloyd  and  Mr  E.  H.  Rayn- 
ham.  were  re-elected,  and  Messrs  Turquand,  Youngs,  and  Co. 
were  reappointed  auditors. 

The  meeting  concluded  with  a  vote  of  thanks  to  the  chair- 
man, directors,  and  staff 


GOYERNMENT     RETURNS. 


PUBLIC  INCOME  AND  BXPENDITI7RE. 

REVENUE  AND  OTHER  RECEIPTS. 


SalKnoeB  in   Jtizonequer  on 
iBt  April : — 

Bank  of  England    

Bank  of  Ireland 

REVENUE, 

OaBtamH 

Excise 

Estate,  &e.,  Duties 

Stamps  

Land  Tax I 

House  Duty f 

Property  &  Income  Tax  (in. 

eluding  Super-Tax)   

Excess    Profits     Duty    (in- 
cluding Municions  Levy) . . 

Land  Value  Duties    

Post  Office 

Crown  Lands   

Receipts  from  Sund.  LnB.,&c. 
Uisoellaneous 

Bevenne 

Total,  including  Ba]  an  oe 


Total  Receipts  into 
the  Exchequer  from 

Apl.  1,'17, 

to 

June  23, 

1917. 

Apl.l,'16, 
to 

June  24, 
1916. 

£ 

25,111,065 
463,941 

> —  Bkoi 

Week 

ending 

June  23, 

1917. 

IPTS,  — -»^ 

Week 
ending 

June  24, 
1916. 

i 

25,309,947 

1,225,912 

£ 

f. 

26,435,859 

25,575,006 

16,503,000 
8,832,000 
7,957,0X 
l,412,0ac 

16,137,K0 
ll,360,0CO 
7.091,000 
1,565,000 

689000 

609,000 

1,045,000 

10,000 

1,568,000 

975,000 

580,000 

16,000 

300.0« 

300,000 

•• 

10,000 

21,774,001. 

19,338.0  JO 

780,000 

800,000 

38,227,000 
146,0X 

e,2eo.cac 

so.ooo 

9,453 

1,827,903 

lb3.2;8,356 

129,714,215 

5,404,000 

60,JO0 

6,O0O,0C0 

110,000 

13,389 

1,592,239 

67,962,628 

93,537,6i4 

2,675,000 

10,000 

200,000 

** 

971,708 
_7,%9,708 

1,165,000 

20,000 

165,000 
5,289,000 

June  30,  1917.1 
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OTHER  RECEIPTS. 
Repayment  of  Advances  for  Bullion  . . 

For  Treasury  Bills  for  Supply  

For  4i  per  cent.  War  Loan,  1925-1945  . 
For  5  per  cent.  Erobeqner  Bonds,  1919 
For  5  per  cent.  Exchequer  Bonds,  1S20 
For  5  per  cent.  Exchequer  Bonds,  1921 
For  5  per  cent.  Exchequer  Bonds,  1922 

For  War  Expenditure  Certificates 

For  War  Savings  Certificates   

For    Other    Debt    created  under    the 

War  Loan  Acts,  1914  to  1916    . .      . . 
For  4  per  cent.  War   Loan  1929-1942. 

and  b  per  cent.  War  Loan  1929-1947 
Temporary  Advances: — 

Ways  and  Means  (including  Treasury 

BiUs  £209,974,000  in  131B-17) 

Total 


610,0-0 
425,065,000 


42,710,000 

9,200,000 

109,193,879 

161,100,000 

183,S05,0nO 
11061195094 


1,000,000 
557,766,000 
424 
17,153,000 
75,391,000 
22,826  600 

8,8Vl.0';0 
3,050,000 

10,000,000 


50,000 
37,351,XO 


3,056,000 
700,000 


239,974.000     8.000.000 
829,'303,658i  57,146,''08 


100,000 
33,985,000 

3,471,a"0 

6S0  000 

5,386,300 

1.584,000 
600,000 


21,744,000 
;72,809!000 


EXPENDITURE  AND  OTHER  ISSUES. 


tiFKNOlTUKK. 
Permanent  Charge  of  Debt 
Interest,  &c.,  on  War  Debt 
Payments  to  Local  Taxatioi 

Accounts,  &c 

Other    Consolidated     Font^ 

BerTices 

Supply  Serricea 

Expenditure    

arHi<:R  issues. 

For  Advances  for  Bullion    

For  Advances    for    Interest    on  Ki- 

obequer  Bonds  under    the  Capita] 

Expenditure  (Money)  Act,  1904  .... 
Under  Telegraph  (Money)  Act,  1913  .. 
Under  Post  OiBoe  (Loudon)  Railway 

Act,  1913 

Under  Housing  Act,  1914 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  Section  61 

of  the  Finance  Act,  1916 

For  other  Debt  under  the  War  Loan 

Acts,  1914  to  1916 

Old  Sinking  Fund,  1907-8,  issued  under 

Section  9  of  the  Finance  Act,  1908  . . 
Old  Sinking  Fund,  1910-U  :— 

Issued  underthe  Finance  Aot,  1911— 

Section  16  11)  (H 

Temporary  Advances  repaid : — 

Ways  and  Means 


Apl.  1,'17 

to 

June  23, 

1917. 

£ 
4,104,606 
52,695,29/ 

462,146 

321,53* 
525,680,300 


583,263.8S3;408,545,1C6 
820,000     l,34aAIC 


Balances  in  Exchequer:- 

Bank  of  England 

Bank  of  Ireland 


Total  Issues  ont  of 

the  Exchequer  to 

meet  Paym'nts  from 


Api.  1,'16 

to 

June  24, 

1916. 


t 

6,426,674 
34,182,5M 


329,051 
366,594.500 


53,750 
2,160  0,0  45,7d5,000 
33,279,3731  47,421,397 

20,000       120,000 


84,308 
30,000 


175,400 
245,729,000 


155,120 
3,134.523 


203,500,000 
10368928^5 
June23,'r( 

22,936,8.4 
l,i45,415 

24,302,259 


30.467 
13j,0iXj 


50,C0. 
390,321,000 


10,00C 


20,000 

3,ooo,oa 

805,44o,563 


June24, 16 

24,n8i,40? 

l,350.Siil> 

26,065,ft)b 


Issues.  — . 


Wee  I 
ending 
June  23, 

1917^ 
£ 

1,075,623 


53,750 


Week 

ending 

June  24, 

1916. 

£ 
271,146 
882  COl 

449,500 


8,858,000 


16,000,000 
58.157,373 


n.orUe 

-,035665 
f    25,0Uj 


-1010665 


24,923,000 


72,461,397 


for  Week. 

+    297,103 
+      47,503 


-I-    344,603 


Memo.—  £ 

Treasury  Bills  outstanding  on  June  23, 1917  •643,129,000 

•  Includes  £96,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  account. 
Treasury,  June  25, 1917. 


COBBENCY  NOTES  ACCOUNT. 


Notes 

and  Certi- 

Dale. 

ficates 

Out- 

standing. 

1917. 

£ 

Mar.28 

144,587,070 

Apl.    4 

150,049,351 

11 

151,71^,51'1 

18 

152,030.647 

26 

152,079,88 

May   2 

154,367,7=7 

9 

154.696,401> 

16 

1=5  947,631 

23 

157.04(,.69 

3C 

159.102.774 

June  6 

158,828,311 

13 

160,i23,07.: 

2C 

It0,6bl.830 

27 

161,673,676 

Advances  to — 


£ 

5,000,5=8 
5,479,159 
5,489,809 
5,495,e60i 
5,497,6i9| 
5.497,6j9i 
5,510,834: 
5,510,834] 
5511,0451! 
5,511.0451 
6,441,704 
6,449,156 
6,449.i5b 
6,449,156' 


£ 

3,399,000 
3,319,0001 
3,319,000 
3.104,000 
2,934,000 
2,669,0(X) 
2,219,000 
2,089,000 
1,664,000 
1,684,000 
1,639,0.0 
1,319,C«) 
1,313,000 
1,319,000 


Redemption  Acconnt. 


ogi5 

o  •  3 


£ 

250,500 

250.500 

250,500 

.?65,.500 

275,500! 

-75,500: 

275,5C0; 

235,500 

256,6X 

255,500 

255,50. 

255,500 

255,600 

255,500 


£ 

28,500,000 
28,500,000 
28,600,000 
28,500,000 
28,500,000 
28,500,000 
26,500,000 
28,500.000 
28,600,000 
28,500,000 
28,500,001 
28,500.000 
28,500,00'- 
28,500,000 


% 
19  7 
18  9 
188 
18V 
U-'i 
18  5 

18  5 

18-3 
182 
17  9 
17-^ 
17-8 
17-8 
17-6 


m 


£ 

110,668,152 
115,583.144 
115.729,3  ■ 
a9,748,33b 
12),125,273 
122,637,268 
123,2/8,779 
124,167,S52 
125  877,531 
12 ',966, 1 93 
129.64j,372 
131.114,238 
131,885.316 
132,484,251 


2  a- « 

A  p 

CO  «  H 


£ 
6,869  986 
7,875  866 
9  403,475 
5,908,472 
5.682,751 
5,883,669 
5,933,963 
6.466  437 
6.258,883 
6,187,524 
5,332,147 
5,083,491 
5,040,170 
5,564,081 


'cTm.  *  G. 

NEW  BONUS  REPORT 


AND 


FULL  DETAILED  BALANCE-SHEET. 


Apply  to— A.  D.  BESANT  (General  Manager), 

Clerical,   Medical   and   General  Life  Assurance  Society, 

15  St.  Jamea's  square.  Pall  Mall,  London,  S.W.  I. 


SCOniSH  UNION  &  NATIONAL 

IKSURANCE  COMPANY. 

ESTABLISHED  1824. 

ASSETS    EXCEED       -      £11,000,000. 


FIRE  (Inoludlng  Loss  of  Profits),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES 
PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE,  TRANSIT 
OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES, 
MOTOR  CAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY, 
MARINE  AND  EMPLOYERS  LIABILITY  INSURANCES  BFFEOTBO 
ON    THE    MOST    FAVOURABLE   TERMS. 


London 


Edinburgh  :    38  St.  indrev  Square. 
5  Walbrook,  E.G. 4  and  4  St.  James'  street,  S.W.  1. 


W^t  %Kx(ktx%    ®a^cto. 


BANE    OF    ENQ'LAND. 

Week  ended  Wednesday,  June  27,  1917. 


Notes  issued 73,443,285 


ISSUE  DEPARTMENT, 

£ 


73,443,285 


Government  debt 
Other  securities     . 


£ 
11,015 100 

7,434,900 


Gold  coin  andbjllion  54,993.2»5 


73,443,285 


BANEXNG  DEFABTMENT. 

£         I  £ 

Proprietors' capital ..  14,553,000 1  Government  securities  45,270,106 

Rest 3  211,061]  Other  securities    100,225,942 

Public  deposits'    39,163,167  Notes 34,043,740 

Other  deposits   125,126,993  j  Gold  and  silver  coin. .  2,541,589 

Seven-day    and   other 


bills 


27,156 


182,081,377 


182,081.377 


**  iQolading  Excheqaer,  Bavings  Banks,  Commissioners  of  National  Debt,  and 
Dividend  Aooounts. 

Comparison  with  Pmvious  Week  and  a  Year  Ago. 


Rest  

Public  deposits 

Other  deposits  

Government  secnrities  . . 

Other  securities    

Reserve        

Note  circulation    

Coin  and  bu  lion 

%  of  reserve  to  liabilitiea 


Amount. 


Inc.  or  Dec.  on 
Last  Week 


Inc.  or  Deo.  on 
Last  Year. 


£ 

26,981 

10,979.842 

5,670.327 

40,000 

5,661,706 

340,135 

599,965 

9CO,100 

1% 


£ 

11,183 
10.115,410 
18,756,631 
3,082  652 
12,913,180 
7,315,169 
3,500  315 
3,844,854 
6% 


Thbeb  Months'  Record. 


Data 


May 


1917. 
.Apl.  4. 
11. 
18, 
25. 
2. 
9. 
16. 
23. 
30. 
June  6. 
13. 
20 
27. 


a  ».- 

sSs  . 

Coin  and 

tE3a.5 

Ballion. 

ssss 

5»« 

£ 

i. 

51,690,888 

38,900,585 

54  930.913 

38  630,650 

55.054,693 

38,111,715 

55,247  617 

38,227,090 

55.1.75,233 

38,849,620 

55,019,611 

38,724,165 

54  840.779 

38,5)4,195 

55,076,420 

38,695,975 

65,100,226 

39,015,050 

55.087,565 

38,S6-).745 

55,3  i7  JOS 

38.7/8,605 

56  634.774 

38,839,580 

57,534.874 

39,339,545 

Deposits 


£ 

179,092,170 
178,254,88! 
179,;06,919 
169.699,061 
176,085,395 
173,548,696 
170,2  2,095 
178,723,906 
176,919,882 
:t8,796,669 
175,639,069 
169,599,675 
lb4,29 1,160 


BecnrlUes 

in 
Banking 
Depart- 
ment. 


>--s   2 


£ 

162.552,805 
161,219,931 
161,618,491 
151,903,768 
169,118,508 
156,529,254 
165,194,669 
161,655,013 
160  155,506 
151,9Jb,433 
158,332,f.05 
151,117.754 
14b,496,C48 


0  <■ 

Ss 

Reserve. 

£  m 

s3 

^S 

£ 

t< 

34,2)0,303 

19 

34,750,343 

19 

35,10^,978 

19; 

35,470,527 

20| 

31,675.613 

19 

34,745,456 

20 

34,776,284 

20), 

34,830,445 

i9. 

34,536,176 

m 

34,571,820 

20  ii 

35,028.80  i 

2') 

36,215  194 

'm 

36.585,329 

221 

Tbm  Years'  Bqcord. 


At  oorreBponding  dale 
with  the  presenl  week, 

Clronlation  (ezo lading 
Bank  post  bills) 

Public  deposits    

Other  deposits 

Qovernment  securities... . 

Other  seonritles 

Reserve  of  notes  and  ooln 

Ooin  and  bullion 

Proportion  of  reserve  to 
liabilities   

Bank  rate  of  discoant  .... 

Market  rate,  3  months*  bills 

Price  of  Consols 

Price  of  silver  per  OS 

Averaf^e  price  of  wheal. . . . 

Kxohange  as  Paris  (short) 

—  New  York 

—  Amsterdam  (short).. 

—  Berlin  

Cldaring-house  return  .... 


June  26, 
1907. 


£ 

29,209,975; 
11,037,885 
46,875,632' 
15,(J  84,520 
35,9/8,909! 
24,784,246' 
35,544,221 

V 

30fd 
31s  4d 

2513il5J 
»1-838 
1211-14 
20'72-76 

207.091,000 


July   1, 
1914. 


June  30, 
1915 


29,784.235  34, 
17  071,618  81, 
54,550,855  140, 
11,005,126  51 
49,692,774  152, 
28.748,50Z  35, 
10,082,797   52, 


June  28, 
19)6 


i  *■ 
m  1 

751 
26A,J 
34s  3d 
2!i-15-l7i 
$4-878 
12-2i-23 
20.66-70 
415.413,000 


t 

899,730 
,278,577 
371 16i 
,013,191,  12.187,4^4 
312,762 
,9  0,198 
,379,728 


,636,280  35  8 
,514,428,  49,2 
,654,115,106,3 


,914,703  87 
,905  614  43, 
,091,894   61, 


65i 
22i«d 
52s    Od 
27-10 
84-774 
11-95 

266,789.000 


60J 

31  Ad 

47^  6i 

2812J15 

»4-76J 

11-48-51 


June  27. 
1917. 


39.399,545 
39,163,167 

125,126.933 
45,270,106 

IOJ.225,942 
36h8),329 
57,531,874 

221^ 

i9Jd 
78s  Id 
273742 
»4-7dA^ 


ll'Si-; 


284,615,00(1360^04,000 
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BANKBBS'  OLEABINQ  RBTUBN8. 


WeekB  Bnaing 


1917. 

JaH.  1  to  May  30 

June         6 

13  

20 

27 

Total,  1917  

OorreBponding  total  1916   . . 

Inorease  or  Decrease  in/ 

1917 1 

QroBB  total  in  1916   

Do  1915 

Inoreaae  or   Decrease  in  I 

1916 I 


Town  Clearing, 


7,193,929,000 
351,022,000 
303.002000 
346,281,000 
323,982,000 


8,518,216,000 
6,333,749,000 
+  2,184,467,000 
-       34'48  % 


13,402,595,000 

11,840,154,000 

+  1,562,441,000 

13-19  % 


Oonntr; 
Clearing. 


926,662.000 
45,011,000 
39,328,000 
41,864,000 
36,322  000 


1,089,187,000 

895,855,000 

+  193,532,000 

-        21-58  % 


1,872,451,000 
1,567,571,000 
+  3C4,880,000 
-      19-45  % 


Total, 


8,120391.000 
396,033,000 
34  .',330.000 
388,145,000 
360,304,000 


9,607,405,000 
7,229,604,000 
+  2,377,799,000 
~       32-88  % 


15,275,046,000 
13,407,725,000 
1- 1,867,321,000 
-       13-93   % 


PKOVINCIAL   CLEARING   RETURNS. 


BIRHINGHAH— 

Total  Jan.  1  to  June  23  ... . 
BRISTOL— 

Total  Jan.  1  to  June  23 

DUBLIN— 

Tolal  Jan.  1  to  June  23 

LEEDS— 

Total  Jan.  1  to  June  23  ... . 
LEICESTER— 

Total  Jan.  1  to  June  23 

LIYERPOOL- 

Total  Jan.  1  to  June  23 

UANCHESTER- 

Total  Jan.  1  to  June  23 

HEWOASTLE-ON-TVNE- 

Total  Jan.  1  to  June  23 

HOTTIHGHAM— 

Total  Jan.  1  to  June  23  . . . . 
SHEFFIELD- 

ToUl  Jan.  1  to  Jane  23  . . . 


1S16. 


46939,600 


21.171,000 


91,904,000 


18,671,100 


11,231,000 


171.164.700 


210,684,400 


44,717.800 


11,444,800 


19,740,500 


1917. 


£ 
52,704,800 


23,719,000 


118,759.000 


20,877,100 


13,666.400 


195,313,£00 


247,884,900 


42,231,500 


11,955,300 


22,299,000 


Inc.  or  Dec, 


5,765,200 


2,5«,000 


+     26,855,000 


2,206.000 


+       2,435.400 


+     24,148,800 


37,200,500 


—      2,486,300 


520,500 


2358,500 


% 
12  2 


12-0 


29-2 
11-8 
21-6 
141 
17-8 
5-5 
4-5 
12-9 


COLONIAL  CLEARING  EETUENS. 


COMMONWEALTH   OF  AUSTRALIA. 


Name  of 
Cities. 


Melbourne 
Sydney. .. . 
Brisbane. . 
Adelaide . . 


1917. 
Week 
Ended. 


April  30 
April  16 
Feb.  26 
April  30 


Total 
Clearing. 


Increase 

or  Decrease 

on  Year. 


£ 

7,510,211 
9,642,875 
2,245,987 
7,228,192 


£ 
+  1,853,594 
+  1,242,547 


Total 

Year  to 

Date. 


123,739,246 

130,772,046 

17,284,124 


Increase 

or 
Decrease. 


£ 
+  5,Y68,052 


INDIA. 


Name  of  Cities. 


Calcutta 
Bombay 
Colombo 
Rangoon 
Madras . 
Karachi 


Week  Ended 
May  12, 1917. 


Bs. 
7,89,48,465 
6,88,07,453 
86,78,015 
84,44,203 
53,52,854 
33,43,297 


Week  Ended   i    Week  Ended 
May  19,  1917.    i  May  26,  1917. 


Bs. 
7,57,40,134 
6,91,33,373 
98,12,788 
85  16.808 
65,94,634 
38,14,755 


Es. 

6,67,46,504 

5,61,72,989 

1,13,18,276 

70,74,405 

68,39,072 

43,28,162 


DOMINION   OF   CANADA, 
Canadian  Weekly  Cdkabings. 


Clearings  at — 


Montreal  . 
Toronto  . . 
Winnipeg 
Vancouver 
Ottawa  . . 
Calgary  .. 
Hamilton 
Quebec  .. 


Week 

Week 

Ended 

Ended 

May  10, 

June  7, 

1917. 

1917. 

$ 

S 

95,652,000 

93,038,000 

62,495,000 

58,778,000 

64,305,000 

49,117,000 

7,582,000 

7,764,000 

6,349,000 

6,852,000 

6,638,000 

6,642,000 

4,839,000 

4,843,000 

4,796  000 

4,625,000 

Week 

Ended 

June  14, 

1917. 


S 

86,702,000 
69,138,000 
48,964,000 
8,436,000 
7,864,000 
6,474,000 
4,994,000 
4,187,000 


Inc.  or 

Dec.  on 

Last 

Year. 


THE  UNITED  STATES. 


Name  of  Cities. 


New  York    .... 

Chicago 

Philadelphia  .. 

Boston 

Kansas  City    . . 

St  Louis   

San  Francisco 
Pittsburgh  . . . . 

Detroit 

Baltimore    

New  Orleans  .. 


Week  Ended 

May  24, 

1917. 


Week  Ended 

June  7, 

1917. 


3,326,628,000 
477,601,000 
309,276,000 
221,658,000 
125,705,000 
121,C06,000 
83,916,000 
85,670,000 

41,263.000 
\       27,530,000 


S 

3,751,101,000 

493,441,000 

347,896,000 

229,523,000 

123,984,000 

123,251,000 

82,574,000 

80,295,000 

61,246,000 

51,124,000 

30,040,000 


Week  Ended 

June  14, 

1917. 


Ire.  or 

Dec.  on 

Last 

Year. 


3,704,839, 

488,548,1 

339,893, 

243,538, 

132,647, 

129,572, 

96,703, 

79,097 

53,804 

44,896, 

34,932 


,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 

.coo 

000 
,000 


UNION  OF  SOUTH  AFRICA. 


Name  of  Cities. 


Bloemfontein  . 
Cape  Town  . . . 

Durban   

Johannesburg.. 
Port  Elizabeth 
Pretoria  


% 

+  6-5 

+  13-4 

+  394 

+  39-6 

+  46-3 

+  63,4 

+  32-1 

+  17-5 


Whole 
Year, 
1915. 


£ 
3,071,767 
28,641,311 
16,673,450 
90,132,%2 
12,580,789 
10.833,170 


Whole 
Year, 
1916. 


£ 

3,229,903 
34,849,874 
22,880,654 
118,523,609 
12.232,312 
11,701,350 


Month  of 
Dec, 
1916. 


£ 
285.604 
3,280,665 
3,102,4« 
10,104,702 
1,147,936 
1,036,213 


Month  of 
Jan., 
1917. 


Month  of 
Feb., 
1917. 


£ 
292,523 
3,274,572 
2,774,551 
10,529,648 
1,148,577 
1,010,170 


£ 

258,762 

3,022,261 


1,015,047 


rOEEIGN    BANK    EETXJRNS. 


BANK  OF   FRANCE. 


Assets. 

Qold  coin  and    bnllion 

Of  which  held  abroad 

Silver   coin  and  bullion 

Discount  and  advances. 

Liabilities. 

Notes , 

Government  deposits  . . 
Private  deposits 


June  21, 
1917. 


June  14, 
1917. 


June  22, 
1916, 


Comparative  Increase 
or  Decrease. 


£  £     -  £ 

211,400,000  211,276,OOC'190,277,OCC 

8l,391,0C0|  81,391.000 

10,347,0001  10,324,000    13,821,000 
113,539,000  114,063,000  125,632,000 


791,117,0001791,751,000 

4,453,000      1,378,000 

103,697.000  103.759,000 


629,396,00C 

1,281,000 

82,180.000 


Last 
Week. 

e 

■  124,000 

■  2i,O0O 

-  524,000 

-  634,000 

-  3,075,000 

-  62.000 


Last  Year, 


+  21,123,000 

—  3,477,000 
-10,093,000 

+  161721000 
+  3,172,000 
+  21.517,000 


NEW  YORK  ASSOCIATED  BANKS, 


Reserve,  own  vaults 
Do  Fed.  Res.  Bank 
Do  other  dep'tories 

Loans  and  discounts 
Liabilities. 

Circulation 

Net  deposits   


Resebtk  (aggregate). 

Legal  reserve     

GzcesB  reserve 


June  23, 

1917, 

£ 

61,378,000 

53,374,000 

11,205,000 

782,76i,0C0 

5.920.000 
721,354,000 

125,958,000 

118  616,000 

7,342,000 


June  15,  I  June  24,  Last 

1917.  1916,  Week. 

£        I        £  £ 

72,002,300  39,180,X0  —10,624,00: 
49,598.000  32,172,03C!+  3,776,000 
11,672,000  11,942,000!—  466,000 
760,254,00C  653,826,000|  +  23,508,OCO 

5,918,000     6.352,OOo!+         2,0OC 
749,186,000  632,874,0001—27,822,000 

133,274,000  153,235,00o'-  7,316,000 
123,254.000112,402,000;—  4,658.000 
10,0^0,000'  20,894,0001—  2,678,000 


Last  Year. 

e 

—27,802,000 
+  21,202,000 

—  736  000 
+  122956000 

—  412,000 
+  28,490,000 

—  7,338,000 
+  6,214,000 
— 13.552,0OJ 


NATIONAL  BANK  OF  DENMARK. 


Assets. 
Coin  and  bullion  . . . . 
Loans  and  discounts 
Debtors  abroad   .... 
Securities  

LIABILITISS. 

Circulation   

Deposits 


May  31, 

April  30, 

May  31, 

Last 

1917. 

1917. 

1916. 

Month. 

£ 

£ 

£ 

£ 

9,996,000 

9,595,000 

8,013,000 

+     401,000 

8,174,000 

8,808,000 

6,565,000 

-     631.000 

2,437,000 

2,080,000 

3,440,000 

+     357,000 

2,403,000 

2,419,300 

2,205,000 

—       16,000 

16,569,000 

16,717,000 

14,590,000 

—     148,000 

2,86  ,000 

2,688,000 

2,183.000 

+     172,000 

Last  Year, 
£ 

+  1,983,000 
+  1,611,000 
—  1,003,000 
+     198,000 

+  1,979,000 
677,000 


BANK    OF    JAPAN. 


Assets. 

Gold  and  silver     

Discounts    

Advances    

Liabilities. 

Notes     

Government  deposits 

Private  deposits    


May  19, 

1917, 

£ 

41913,000 

176,000 

13,212,000 

43,705,000 
48,718,000 


May    5, 

1917. 

£ 

41,648,000 

187,000 

13,903,000 

45,328,000 
44,815,000 


2,641000     3,611,000 


May  20,  I      Last      1       Last 
1916.         Week.         Year. 
£  £  £ 

28,457,0)0+    265,000! +  13,456,000 
374,000—     11,000;—     198  000 
8,978,000—    691,000+  4,234,000 

I  1 

31,919,000  -1,623,000,  + 11,786.000 
28,811,000  +3,903,000+19,907,000 
3,260,000-   970,000  —     609.000 


SWISS   NATIONAL  BANK. 


Assets. 

Coin  and  bollion — Gold.. 

—  Silver 

Darlehens-Kassenschein. 

Discounts  and  advances. 

Liabilities, 
Notes  In  circulation  . .. . 
Deposits 


June  15, 

June  7, 

June  15, 

1917. 

1917. 

1916, 

£ 

£ 

£ 

13,632,000 

13,646,300 

10,222,000 

2,108,000 

2,071,000 

2,228,300 

223,000 

224,000 

701,000 

8,153,000 

7,959,300 

7,651,000 

20,002,000 

20,383,000 

16,256.000 

4,764,000 

4,402,000 

5,853,000 

Last 
Week. 

£ 

14,00C 

37,000 

1,000 

■  214,000 

-     381,000 

■  362,000 


Last  Year, 

£ 
+  3,410,000 

—  120.000 

—  478,000 
+     502,000 

+  3.746.000 

—  1 069,000 


The  Monthly  Statement  of  the  Swiss  Federal  Loan  Bank  (Darlebenskassel, 
shows  that  up  to  May  31, 1917,  total  issues  were  £1,015.052,  of  which  £219,540 
was  held  by  the  Swiss  National  Bank, 

BANK  OF  NORWAY. 


and 


% 

+  30-5 

+  27-4 

+  41-6 

+  16-4 

+  59-1 

+  28-2 

+  63-, 

+  28-, 

+  18-^ 


ABSETSi 

Sola 

Balance       abroad 

foreign  bills 

Foreign  Govt,  securities 
Discounts  andloans.... 

LlABILrriEB, 

Notes  in  circulation .... 
Deposits  at  notice 


June  15, 
1917, 

£ 
7,153,000 

4,453,000 

706,000 

13,197,000 

15,487,000 
7.363.000 


June  7, 

1917. 

£ 

7,160,000 

4,377,000 

706,000 

13,052,300 

15,346,000 
7,518,000 


June  15, 
1915. 

£ 
6,547,000 

5,276,000 

762,000 

5,212,300 

11,658,000 
3.716.00C 


Last 
Week 

£ 
—       1,000 

+     76,000 

+    ll'SiOOO 


141,000 
45,300 


Last  Year. 
£ 

612,000 

823,000 

56,000 

7,985,000 


3.629,000 
5,647.000 

The  right  of  issue  of  the  Bank  of  Norway  is  now  calculated  at— II)  The  stock 
of  gold  (coin  and  bullion) ;  (2)  the  available  balance  abroad  up  to  half  the  stock 
Ol  gold;  (3)  the  balance  with  the  Sveriges  Riksbank,  Stockholm,  and  the 
Nationalbanken  i  Kjobenhavn,  Copenhagen,  up  to  6  million  crowns ;  (4)  an 
amount  of  70  million  crowns  above  the  stock  of  gold, 

BANK  OF  ITALY. 


,    May  20,  May  10,      May  20,  ,      Last      i        Last 

1917,      1  1917,      I     1916.          Week.            Year. 

Assets,  £        i        t  £       \         £   I         ,£^ 

Total  cash 40,477,000  41,739,000  45,670,000-1,262,000,-5,193,300 

Inlandbills 20,434,000  20,855,000   17,091,000,—     421,000,+  3,343,000 

Foreign  bills    I       833,000  833,0001       853,000             ..J      ^-^^ 

Advances  14,350,000  14,727,000     8,715,000-     377,000+5,633,000 

Government  securitieB..!    8,817,000:    8,787.000     7,310,000+       30,000+1,507,000 

Note  SiralatSnl' 'l62,021,000  161,310,000 120,249,000  +     711,000  +41,772,000 

Deposits 35,231,000  32,175,0001  28,673,0001+   1,056,000+  4,558,000 
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B&NK  OF   RUSSIA. 

The  return  of  the  Imperial  Bank  of  Russia  for  the  week  ended 
June  22nd  shows  the  following  changes  as  compared  with  the 
previous  account : — 


Gold ..•••• 

Gold  in  reserve  abroad ■  ■ 

Loans  and  discounts,  inolading   Treasury 

Bonds   

Notes  in  circulation  

Notes  in  reserve • 

Deposits,  including  Treasury  deposits   


June  22, 
1917. 


£ 
147,890,000 
211,900,000 

1150,560,000 

1240.370  000 

15,520,000 

295.520  000 


Increase. 


43,920,000 

21,800,000 

1,600,000 


Assets, 
Gold 

BalRnoe  abroad 

Silver  and  subsidiary  coin 
Securities  andsborc  loans 

Treasury  bonds     

Other  loans  and  advances 

Becurilies    

MiscellaneonB  

Balances  due 

Liberty  Loan 


Liabilities, 
Notes  in  circulation 
Capital  of  the  bank. . 

Deposits  

Treasury  account    . . 
Mificellaneous  


May  16/29, 

1917. 

£ 

147,948,000 

211,880,000 

12,336,000 

26,284,000 

905,382,000 

131,143,000 

25,372,000 

19,027,000 

61,369,000 

59,879,000 


1600620000 


1176533000 

5,500,000 

280,375,000 


May  8/21, 

1917. 

t 

147,788,000 

211,880,000 

11,753,000 

27,074,000 

914,040,000 

132.673,000 

25,182,000 

15  429,000 

80.436,000 

31,592,000 

1597847300 


May  16/29, 

1916, 

£ 

154,149,000 

140,931,000 

6,615,000 

34,003,000 

352,00t,000 

87,546,000 

20,579,000 

13,493,000 

33,748,000 


1162521000 

5,500,000 

274,957,000 


24,393,000    36,680,000 
113,819,000  118,189,000 


843,054,000 

628,617,000 
6,500,000 

158,713,000 
20,212,000 
30,022,000 


160060  go;  1597847000  843.064.000  +2,773.000 


Last 

Week 

£ 

+    160,000 

4-  583,000 
-  790,000 
—8.658,000 
-1,530,000 
+  190,000 
+  3,598,000 
—19067000 
+28287000 

+  2,773,000 


+  14012000 

+  5,418,000 
—12287000 
—4,370,000 


Decrease. 


£ 

380,000 
10,000 


S.8  90.000 


Last  Tear, 

£ 

—  6,201,000 
+70,949,000 
+  5,731,000 

—  7,725,000 
+  663378000 
+43.597,000 
+  4,793,000 
+  5,534.000 
+  61,369.000 
+  26,131,000 

+757556000 


+  547916000 

+  121662000 
+  4,181,000 
+  83,797,000 


1-757556000 


IMPERIAL   BANK  OF  GERMANY. 

I   June  22,  i  June  15,   j  June  23,  I      Last      i 

I       1917.      I  1917.            1916.          Week.    'Last  Tear, 

Assets              •         £  £                  £                 £        I          £ 

Gold .' 122,844,000  126,668,000  123,259,000—3,824,000—     415,000 

Silver    2,932,000  2,491,000     1,743,000+      441,000+1,189,000 

Treasurynotes 26,543,000  26,372,000    16,740.000+      171,000+9,803,000 

Bills  discounted    ....   479,314,000,  473,710,000  306,785,000+  5,604,0001+172529000 

Liabilities.         i                     |  i 

Notes   in  circulation!  410,937,000'  411,201,000  331,707,000—     2l4,000i +79,230,000 

Deposits '  257,414,000  240  815,000  117,902,000 +16.599.000! +39,512,000 


BANK  OF   SWEDEN. 


and 


Assets, 
Sold 

Balance      abroad 

foreign  bills  

Swedish      and      foreign 

Government  securities 
DlBoounts  and  loans  .... 

Liabilities. 
Notes  in  oirculation    .... 
Deposits  at  notice   


June  9,  , 
1917.     i 
£ 
11,270.000 


June  2 

1917. 

£ 

11,273,000 


7,285,000     7,292,000 


3,220,000 
8,004,000 

24,116,000 
5,608,000 


3,242,000 
8,759,000 

24,557,000 
6,795,000 


June  10, 1 
1916. 

9,235,000  - 


LEhSt       I 

Week.    Last  Year. 

£  £ 

-       3,000+  2,035,000 


8,750,000—      7,000—  1,465,000 


4,377,0001- 
2,804,000:- 

18,330,000- 
5,522,000- 


-  22,000'—  1,157,000 

-  K5,000!+  5,200,000 

-  441.05o'+  5,785,000 
-1,187 .000!+       86,000 


NETHERLANDS   BANK. 


* 


1  June  16, 

June  9, 

June  1/, 

Last 

1917, 

1917. 

1916. 

Week. 

Year, 

Assets.                '         £ 

£ 

£ 

£ 

£ 

Coin  and  ballion— Gold. .    50,218,000 

49,536,000 

45,718,000 

+    682,000 

+  4,500,000 

—                 Silver.  1       631,000 

618,000 

634,000 

+      13,000 

-         3,000 

Discounts  and  advances   11,952,000 

12,140,000 

10,235,000 

—   188,000 

+  1,717,000 

Llabilities. 

Notes  in  oirculation   ....    61,771,000 

62,456,000 

53,250,000 

—  695,000 

+  8.521,000 

Deposits i    5.393,000 

4,092,000 

6.851,000 

+  1,301,000 

—  1,458,000 

BANK  OF  SPAIN. 


Assets, 

Gold 

Silver   

Loans  and  discounts  . 

Spanish  4%  stock 

Treasury  bills 

Liabilities. 

CirculatioD , 

Deposits 


June  16, 
1917. 

£ 
69,347,000 
30,166,000 
35,322,000 
13,777,000 
6,000,000 

97,9:9,000 
31,635,000 


June  9, 
1917. 

£ 
59,394,000 
30.090,000 
35,629,000 
13,777,000 
6,000,000 

97,749,000 
31,342,000 


June  17, 
1916. 

£ 
41,151,000 
30,603,000 
27,782,000 
13,7Z7,00C' 
6,000,000 

86,248,000 
30,983,000 


LasD 
Week 

£ 
+     953,000 
+       76,000 
—     307,000 


+     160,000 
+      293,000 


LastYeai. 

£ 
+  19196000 
—  437,000 
+  7,540,000 


+  11661000 
+    652,000 


Bank  rata    (reduced   from  bj  % 
Aprils,  1917)  

Market  rates  of  discount  :— 
60 days'  bankers'  drafts... 

3  months'  do 

4  months' do    

6  months' do 

Discount  (Treasury  Bilia)  :— 
3  months  (£98  17s  3Jd)  . . , 
6  months  (£97  Ms  lOid)  . 

Loans:— Day  today    

Short 

Fortnight  (at  last  Settlement) 
Deposit  allowances:  Banks.., 

Discount  houses  at  call 

At  notice 


3^ 

a'r^ 

in 

U3 

8^ 

3^' 

flS 

ag 

h2 
0'^ 

«2 

=1" 

fl2 

»-s 

!-» 

^ 

>-> 

% 

% 

% 

> 

% 

> 

5 

5 

5 

S 

i> 

5 

4ft  e 

4| 

4S 

4S 

4S 

48 

4g 

4)j 

H 

4« 

43 

4ft  6 

4ii 

48 

41 

Ji 

41 

18  W 

48 

48 

48 

4| 

l\ 

m 

4| 

44 

44 

44 

44 

41 

44 

44 

44 

5h 

5^ 

«      1 

4      i 

4       i 

4  } 

4      i 

JP 

t\' 

^4** 

sP 

r 

4 

4 

4 

4 

4 

n 

4i 

4i 

4i 

4i 

4i 

Comparison  with  previous  weeks : — 


1917. 
April    4 . . 

13.. 

20.. 

27.. 
4.. 

11 

18.. 

25.. 
1 
8.. 

15. 

22.. 

29.. 


May 


June 


In  the  above  tables  the  Bussian  roublo  Is  oonverted  at  2s;  the  German 
mark  at  Is ;  the  Austrian  crown  at  lOd ;  the  Dutch  florin  at  Is  8d,  the  Swedish 
and  Danish  kronor  at  18  per  £,  the  Norwegian  kronor  at  18/15  per  £,  the 
franc,  lira,  and  peseta  at  25  per  £,  the  yen  at  10  per  £,  and  the  American 
dollar  at  4s. 

LONDON   BATES. 


4ft  S 
4ft  1 
4ft  8 
48 

i* 

44 

3444 

4i4i 

64 

4 

4 

4i 


ft  ° 
2  " 
S  ° 


3  Months.  4  Months.  6  Months, 


% 

V'  i 
H  4 
4i  4 

!i  ? 

4|    4 


Bank  Bills. 


44 
44 

41 
H 
4} 

tf 

tf 
4ft 
4ft 


n  * 

4| 

41       h 

4J 


4ft 

4a 

4} 

m 

H 
4! 

4M 

4J 
4S 
4| 


Trade  Bills, 


3  Months,  4  Months.  6  Months 


% 


FOREIGN  RATES. 


^Bank  Rate- 
Changed,      % 

Paris     Aug.  20,'14. .  S 

Berlin  Deo.  23,'14..  S    . 

Vienna Apl.  10,'15..  5 

Amsterdam..  Jly.     1,'IS..  44 
Brussels  ....  Aug.  20,'14. .  6 

Rome    June  1,'16..  5 

Fetrograd    ..  July  29,'14..  6 


Open 
Market. 
% 


^Bank  Rate-^ 
Changed      % 
Swiss      Bank 

places Jan.  2,'15..  44 

Madrid Oct.27,'14..  4* 

Lisbon Jan, 15, '14..  51 

Stockholm  ..  Nov.  9,'16..  5J 
Christiania  ..  Nov.  9, '16..  54 
Copenhagen..  Julyia,'15..  6 


Open 

Market. 

% 


Indian  Bank  Rates. 


Bombay 


,  Mar,17,'17..  6 


I  Bengal Mar,  21,'17,.  6 


FO 

REIGN  RATES  OF  EXCHANGE  ON  LONDON, 

Date 

Bate. 

Kate 
June  22,1917. 

Usance 

Par. 

1917. 

Paris    .... 

francs  to  £1 

June29 

27f  38-40 

27f  42-47 

Cheq'es 

25-22J 

Berlin  .... 

marks  to  £1 

29 

,  , 

,, 

Sight 

20-40 

Vienna    . . 

krone  to  £1 

29 

Sight 

24-02 

Amsterdm 

florin  to  £1 

29 

:ifl  54-554 

iia  524-54 

Cheq'es 

12-107 

Christi'nia 

kroner  to  £1 

29 

16kr  13-16 

16kr  13-16 

Sight 

18-159 

Stockholm 

kroner  to  £1 

29 

15kr  57-62 

15kr  62-65 

Sight 

18159 

Cop'hagen 

kroner  to  £1 

29 

16kr  24-30 

16kr  31-35 

Sight 

18159 

Petrograd. 

roubles  to  £10 

29 

20ar-2094r 

202-203r 

Sight 

94-57 

Italy    .... 

lire  to  £1 

29 

541r  20-40 

351r  25-50 

Sight 

25  224 

Switz'land 

francs  to  £1 

29 

22f  90-23 

23(18-27 

Sight 

25224 
25-224 

Madrid   .. 

pesetas  to  £1 

29 

20p  30-37 

20p  12-27 
30|d-31gd 

Sight 

Lisbon    . . 

pence  to  milreis 

2S 

30id-31§d 

Sight 

53id 

Alexandria 

piastres  to  £1 

2£ 

97Hpi 

97J-ipi 

Sight 

974 

New  York. 

dollars  to  £1 

2S 

$4.76A-ft 
84.761-J 

S4.76ft-ft 

Cable 

4-868 

Montreal. . 

dollars  to  £1 

2S 

84.77-4 

Cable 

4'86§ 

B.  Ayrea.. 

pence  to  dollars 

2£ 

E0-50Jd 

50Md 

T.T. 

47-58d 

Rio  de  Jan. 

pence  to  milreis 

2S 

13^d 

um 

90  days 

16d 

Mont'vid  'o 

pence  to  dollars 

29 

543-55id 

Ui^ 

T.T. 

51d 

Valparaiso 

pence  to  peso 

2E 

12iid 

90  days 

.. 

Calcntta . . 

ster.  to  rupee 

2; 

Is  4  -Ad 

Is  4  ;-Ad 

T.T. 

Ia4d 

Bombay  .. 

ster.  to  rupee 

29 

Is  4  -Ad 

Is  4  -ftd 

T.T. 

ls4d 

Madras   . . 

ster.  to  rupee 

2£ 

Is  4l-Ad 
2s6  d 

Is  4  -ftd 

T.T. 

ls4d 

Hong  Kong 

ster,  to  dollar 

2S 

2s5id 

T.T. 

., 

Shanghai . 

sterling  to  tael 

2S 

3s  9:  d 

3s  9<. 

T.T. 

Singapore . 

ster.  to  dollar 

2c 

23  4^d 

23  4Ad 

T.T. 

Yokohama 

sterling  to  yen 

29 

2s  Ift-Hd 

2s  Ifs-m 

T.T. 

24.5'8d 

LONDON    COURSE    OF    EXCHANGE. 

On 

Usance. 

Tues.,  June  26. 

Thurs.,  June  28. 

Amsterdam  and  Rotterdam 

Cable 
3  Months 

Cable 
3  MonthE 
3  Months 

Cable 
3  Months 

Cable 
3  Months 

Cable 
3  Months 

Cable 
Demand 

Cable 
3  Months 

Cable 
3  Months 

Cable 

Cable 

Cable 

3  Months 

Demand 

30day8'sgt 

11.51       11.54 
11.65       11.75 
27.26       27.30 
27.60       27.65 
27.60       27.65 
23-20       23.30 
2J.55       23,65 
202         204 
nom 
34.10       34.30 

nom 

4.76i       4.76S 

4.774       4.77i 

20.10       20.20 

554          574 

30i          314 

nom 

16.35       16.45 

16.13       16.23 

15.57       15.67 

nom 

^'^^1/4^^'^* 

11.53       11.55 
11.68       11.73 

27.37       27.42 

27.70       27.80 

27.70       27.80 

23.10       23.20 

Ditto     

23-45       23.55 

205         207 

Ditto        

nom 

34.1c      34.20 

Ditto                

nom 

New  York  

4.764       4.768 
4.774       4.77| 

Ditto    

Madrid  and  Spanish  Bank  places 

20.25       20.35 
554           574 

304          Hi 

Copenhagen  

16.30       16.40 

16.12       16.22 

15.55       15.65 

1/4^      i;4A 

Ditto    

1/4,'!, 

CURRENT  BATES  OF  EXCHANGE  IN  NEW  YORK. 
The  Irving  National  Bank  cable  the  following  exchange  rates 
current  in  New  York  : — 


New  York 

London, 

Amsterdam. 

Copenhagen. 

on 

Dollars  for  £1. 

Cents  for  1  Guilder. 

Cents  for  1  Kroner. 

Par  level  .... 

4.8666 

40.25 

26.50 

1917. 

May   31 

June    7 

14 

21 

28 

Ch'qs.  Cable. 
4.7650   4.7643 
4.7550   4.7643 
4.7540   4.76)3 
4.7540   4.7643 
4.7540  4.7643 

60Dys 
4.7160 
4.7150 
4.7150 
4.7150 
4.7160 

Cheques. 
41.187 
41.125 
41.25 
41.312 
41.25 

Cheques. 
28.75 
28.80 
28.90 
29.10 
29.05 

New  York 


1917. 

June  21.. 

28.. 


Stockholm. 


Cents  for 
1  Kroner. 


30.20 
30.45 


Spain. 


Cents  for 
1  Peseta. 


19.30 


23.30 
23.30 


Greece. 


Cents  for 
1  Drachma, 


Yokohama. 


Cents  for 
1  Yen. 


19.30 


19.85 
19.85 


49.85 


51.125 
51 


Hong  Kong. 


63.65 


61.25 
62-50 
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ew  York 
on 


Par  level 


1917. 
May  31.. 
June    7.. 

14. 

21. 

28. 


Italy. 


liire  for  $1. 


5.18} 


Cheques. 
7.06 
7.04 
7.0825 
7.35 
7.22 


Francs  for  SI- 


Cents  for  IR'ble 


S.lSi 


Cheques. 
6.7225 
5.73 
5.7525 
5.7650 
5.7575 


Petrograd. 


51.50 


Cheques. 
26.25 
25  25 
23.10 
23.45 
22.90 


Switzerland. 


Francs  for  $1. 


6.18i 


Chequsa. 
5.0550 
6.0450 
5 

4.91 
5.86 


MEDTRAL  BATES  OF  EXCHANGE  ON  GERMANY. 

Amsterdam. 

Switzerland. 

Copenhagen. 

Stockholm. 

Fl  rins  to 
100  Marks. 

Francs  to 
100  Marks. 

Kroner  to 
100  Marks. 

Kroner  to 
100  Marks. 

59.26 

123.45 

88.88 

88  88 

May  30,  1917 

June   6,  1917 

14, 1917 

20,1917 

27,1917 

36.45 

35.80 

32.12i 

35.85 

34-15 

75.10 
74.10 
65.25 
67  85  (June  19) 
66.60 

52.50 
6090 
47.50 
47.50 
47.50 

51.00 
49.75 
46.50 
46.00 
45.50 

COMMONWKALTH  OF    AUSTRALIA. 

Cable    

Od  demand  , 
30  days  . . , 
60  days    . . . 


Since  March  15,  1916 
London  on  Australia. 


Buying.      Selling. 


97i 

97 

96^ 


par 
par 


Since  Nov.  15, 1916. 
Australia  on  London. 


Buying.         Selling. 


991 
98i 
983 


lOli 

lOOf 

lOOi 

992 


Union  op  South  Apmca. 


T.T 

Sight  . . . 
30  days . 
60  days . 
90  days . 
120  days  . 


June  28,  1917. 
London  on  S.  Africa 


Buying. 


t%dis 
If       .. 

3         II 

3| .. 


Selling. 


4  Pn» 

i  pm 


May  23, 1917. 
B.  Africa  on  London. 


Buying. 


I  « 

li  % 
2i  % 


Selling. 


^  to  ^  pm 
Iff  to  ^  pm 


INDIA    COUNCIL    DRAFTS, 

Tenders  for  Rs.  120,00,000  in  bills  and  telegraphic  transfers 
on  India  vere  received  on  June  27th  at  the  Bank  of  England. 
The  following  is  a  statement  of  the  tenders  sent  in  : — 

Bills 
Tendered.  Accepted.  Per- 

Rate.  Rs.  Es.  centage. 

Is  4!(\a 1,05,000     60,000     56 

Deferred  Telegraphic  Transfers. 

Is  4Aa 162,65,000     91,75,000     56 

Immediate  Telegraphic  Transfers. 
Is  4id   49,00,000    27,65,000    56 


Total  bills  and  transfers    212,70,000 

The  amounts  allotted  were : — 


12O,O0,CC0 


Drafts  on— 
Calcutta 
Bombay 
Madras . . 


Totals    .... 


In  Bills. 


Rs. 
34,000  at  Is  4.156d 
26,000  at  Is  4.156d 


60,000 


In  Deferred 

Telegraphic 

Transfers. 


Rs. 

7,33,000  at  la  4.1E6d 

78,68,000  at  Is  4.156d 

6,74,000  at  Is  4.156d 


91,75.000 


In  Immediate 
Telegraphic 

Transfers 


Rs. 
4,13,000  at  Is  4.25d 
14.77,000  at  la  4.25d 
8,75,000  at  Is  4.25d 


27,65,000 


The  following  statement  gives  the  result  of  the  sales  for 
the  past  two  financial  years  and  present  year  to  date  :— 

Rs  £ 

Whole  year,  1915-16 3,039,03,471     ....    20,371,459 

Whole  year,  1916-17 4,907,77,364    ....    33,021,429 


Year  1917-18  to  date- 
April  1  to  June  20,  1917    1,320,00,000 

Week  ended  June  27,  1917 i20,00,COO 


8,892,180 
809,001 


decrease  in  its  gold  stock  of  no  less  than  £'3,823,500.  This  is 
the  first  occasion  since  the  beginning  of  the  war  that 
Germany  has  reported  the  efflux  of  a  considerable  amount 
of  its  own  bank  stock  of  gold.  The  natural  result  is  that 
the  value  of  the  mark  has  risen  in  Amsterdam.  The  very 
large  trade  balance  in  favour  of  India  is  described  in  the 
Government  review  of  the  trade  of  India  in  1916  as  of  particular 
interest  and  importance  compared  with  that  of  the  preceding 
year.  We  append  two  extracts  from  the  review  to  which  we 
allude: — 'The  excess  of  exports  over  imports  of  merchandise 
and  treasure  in  1915-16  was  ;f38,825,ooo,  including  Govern- 
ment transactions,  and  ;f4i,074,ooo  excluding  Government 
transactions.    The  corresponding  averages  of  the  preceding 

three    years    are    ;fi5,657,ooo    and    £"22,709,000 The 

net  absorption  of  gold  during  the  past  43  years  ending 
1915-16  amounted  to  no  less  than  £232  millions.'  Silver: 
The  market  has  shown  a  certain  amount  of  strength  as  a 
consequence  of  general  demand.  The  price  rose  on  the  22nd 
inst.  to  39jd,  a  fresh  record  for  close  upon  25  years.  So  high 
a  figure  has  not  been  touched  since  July,  1892.  The  Shanghai 
exchange  has  shown  a  corresponding  advance  to  3s  lod  per 
tael.  Purchases  on  behalf  of  the  Indian  Government  have  at 
length  raised  materially  the  total  of  silver  held  by  the  Indian 
Treasury,  where  an  increase  of  over  two  crores  is  returned, 
as  will  be  seen  from  the  details  that  follow  : — 

(In  lacs  of  Bupees.) 
June  7. 

Notes  in  circulation    8,851 

Keserve  in  silver  coin  and  bullion    . .     1,492 

Gold  coin  and  bullion  in  India 942 

Gold  in  England 517 

The  stock  in  Bombay  consists  of  2,300  bars,  as  compared 
with  2,400  bars  last  week." 

The  movements  in  the  cash  price  of  bar  silver  from  day  to 
day  during  the  week  have  been  as  follows  : — 
June  23,      June  25,      June  26,    June  27,      June  28,     June  29, 


Total  April  1,1917,  to  June  27, 1917  1,440,00,000    ....      9,701,181 

Next  Wednesday  (July  4th)  120  lakhs  will  be  offered. 

BULLION. 

The  gold  movements  to  or  from  the  Bank  of  England  are 
no  longer  announced.  For  the  week  ended  June  27,  1917,  the 
stock  of  coin  and  bullion  showed  an  increase  of  £900,100, 
compared  with  the  previous  return. 

Messrs  Samuel  Montagu  and  Co.  write  as  follows  on 
June  27th: — "Gold:  The  Bank  of  England  gold  reserve 
against  note  issue  shows  an  increase  of  £'809,870,  as  com- 
pared with  last  week's  return.  Large  consignments  of  gold 
were  received  in  New  Yotk  from  Canada  during  the  week, 
amounting  altogether  to  $53,141,000.  The  visible  stock  of 
gold  in  Holland  is  likely  to  show  a  considerable  increase,  as 
the   last   return   of  the  Imperial  Bank  of  Germany  shows  a 


June  15. 

June  22. 

. .     8,903 

..     9,082 

. .     1,535 

..     1,752 

787 

726 

..       517 

..    .    517 

1917.           1917.           1917.          1917.           1917. 

Per  Oz.       Per  Oz.       Per  Oz.       Per  Oz.       Per  Oz 

d                  d               d                 d                d 

39J     ..       39J      ..  39f        ..  39|      ..    39J      . 

1917. 
Per  Oz. 
d 
.        39i 

Comparing  with  previous  years  as  follows : — 

June  30,      June  30,      July  1,     July  1,       July    1, 

1911.          1912.          1913.          1914.          1915. 

d                d                 d                d                d 

July  1, 

1916. 

d 

24^    ..     2S-h     .,     26if    ..      26J     ..      22H 

..      31 

BOND    DRAWINGS. 


jARiNESE  Bonds. — The  London  office  of  the  Yokoh,-xma  Specie 
Bank  announces  that  it  has  purchased  ^^300,000  o£  the  first 
series  and  ;if20o,ooo  of  the  .second  series  of  the  4^  per  cent, 
sterling  bonds  of  the  1905  loans  on  behalf  of  the  Japanese 
Government  for  the  purpose  of  cancellation.  The  numbers  of 
the  bonds  so  cancelled   appear   in  our  advertisement  columns. 


SOUTH 

AMERICAN 

MARKETS. 


SPECIAL   ATTENTION    given 

TO  ENQUIRIES  FROM 

MERCHANTS  &  MANUFACTURERS 

CONCERNING  TRADE  AND  MARKETS. 


EXPORTS  AND  IMPORTS  FINANCED. 


BRANCHES  AND  AGENTS  THROUGHOUT 
THE  SOUTH  AMERICAN  CONTINENT. 


A  NEW  BRANCH  WILL  SHORTLY  BE 
OP£NED  ON  THE  ARGENTINE  COAST. 
THE     •  .  .         .  . 

Anglo -South  American 

BANK,     LIMITED. 

Capital  and  Reserves,  £6,040,785. 

Offices  in — 

ARGENTINA, 
CHILE, 

URUGUAY, 

SPAIN  (Barcelona,  Pilbao  &  Madrid), 
FRANCE, 
U.S.A. 

Head  Office:  OLD  BROAD  ST.,  LONDON,  E.G.  2. 


June  30,  1917.] 


THE    ECONOMIST. 


1211 


RAIIiWAY     AND      TRAMWAY      TRAFFIC      RETURNS. 

No  traflBc  retuma  of  British  Railways  have  been  issued  since  the  Government  took  control  of  the  Railways  at  the  outbreak  of  the  War. 
The  Government  took  over  control  of  the  Irish  Railways  as  from  January  1st,  1917. 


COLONIAL  AND  FOREIGN  RAILWAY  RECEIPTS. 


Ntune. 


Period 


InDlAK. 

Assam  Bengal   .... 
Bai-si  Liglit  Rly    . . 
Bengal  ftN.Westm 
Bengal  Nagpur. . 
Bombay, Bar.A  C.I 

Biinna 

Delhi  Umblla  Klka 
Kii3t  Indian 
(J.IndianPeninsula 
Madras  &  8.  Mabr. 
Ilohilk'd  &Knmaon 
DoLncknw-Breilly 
South  Indian 
Sthn  Pnnjab(mnth) 

FOREIGN 

Argbstink. 
Argentine  N.  K. 
\igentine  Trans 
^;.  A.  and  Pacific 
);.  A.  Ensenada 
B.  A.  Gt.  Southern 
B.  A.  Western  .... 
lUienosAyres  Cent. 
Ccnitral  Argentine. 
Cordoba  Central 
Kutre  RioB 

Brazilian. 
Brazil  Gt.  Southn. 
Biazil  Railway 

West,  of  Brazil 


6  woeKS 

7  weeks 
7  weeks 
7  wteks 

12  weeks 

5  weeks 
12  weeks 
12  weeks 
11  weeksj 

7  weeks  May 

7  weeks 

7  weeks! 

7  wppksj 

5  mutbblFeb. 


Ending 


May 


June 
May 
June 


Present 
Mile- 


Gross  Receipts  for! 
Week  or  Month. 


847 

118 

2,054 

2,691 

2,872 

1,342 

231 

2,804 

3.111 

3,169 

259 

514 

1,787 

926 


1917     I  4-  or  - 


Ks. 

1,21,000 

15,«D0 

4,82,260 

11,41,00( 

15,.-)2.00f 

4,27.408 

74,30C 

23,40,00r 

2S75,70C' 

10,90,0^' 

47,782 

53,448 

6,79,726 

7,27.  U7 


Rt> 

-  10,568 

-  5.100 

-  46.832 
t  105,000 
+  155.00C 

-  1,795 
*  6.970 
+  120,OCC 

695,600 

-  17.330 

-  2,884 
i-  3,754 
f    26,368 

-  20,799 


Total^Jr(ffl8_Receipt8^ 
1917.      I     -»-  or  - 


7,21.000 

1.34,600 

30,81,870 

73.96.000 

1,86,41.000 

23,55,945 

9.54,600 

2.82,95,000 

2.44.04,700 

7.\65,C0C 

3,26/60 

3,51,895 

47,08,867 

33,36,014 


63,313 

16  700 

3,32,891 

159,863 

5,8C,C00 

68.464 

l,r6,730 

7,09,000 

7.29.553 

38,162 

21,588 

4,452 

2,40,817 

1,06,618 


Leopold!  na 
Mogyana  .. 
Paulista  .,, 
San  Paulo  , 
Sorocabana 
Stateof  Bahia,8.W 

Chilhak  anb 
Pbrdvian. 
Antofagasta  .... 

Arauco 

Nitrate  (2  weeks).. 
Peruvian  Corp. . .  . 

TalUl  

Cuban. 

Cuban  Central 

Havana  Central  . . 
United  of  Havana. 
West  of  Havana  . . 

Urdguayak. 
Central  Uruguay. . 
C.Unig.(Ea3t.Ext| 
C.Urug.lNrth.Extl 
C.Urug.  (West.Ext) 
Midland  Uruguay  . 
North-West  Urug. 
Urug.  East  Coast. . 
Uruguay  North    . . 

OtHBR  FORBIQH. 

Alcoy  and  Gandia.. 

Bilbao 

Bolivar 

ColombianNat.Rly 
Colombian  North. 
Ootombm  Rlys,  &c. 

Costa  Rica 

Dorado  Extension 
Egyptian  Delta .... 
Gt.oouthn  of  Spain 
International  ofl 

Centrl  America/ 
LaG  u  air  a&C.iraca^ 
Manila  (Nor,  Lines) 

Do     (81  h.  Lines) 
NassjoUscarshamn 
Paraguay  Central 
Pirceus  Athens,  &c. 
Puerto  Cabello,  &.c. 

Salvador 

Santa  Fe  Province, 

French  Railways 
Samana  k  Santiago 
Zafra  and  Huelva 


50  weekfi 

51  weeks 
51  weeks 
31  weeks 
51  weeks 
51  weeks 
llmntlr 
5 1  weeks 
51  weeks 
51  weeks 

5  mnths 
4  mntlis 
25  weeks 

23  weeks 
4  mntlitj 
4  mnths 

24  weeks 

4  mntlis 

5  uuiths 


25  weeks 

4  mnths 
20  weeks 
11  mnths 
11  mnths 

o\  weeks 
51  weeks 
51  weeks 
51  wseks 

51  weeks 
51  weeks 
51  weeks 
51  week? 
11  mnths 
llmnths[ 
1  mnth 
U  mnths 

24  weeks 

5  mnths 
Emnths 
5  mnths 
7  ninth.'^ 

11  mnths 
55  weeks 

5  mnths 
60  days 
24  weeks 

5  mnths 

5  mnths 

Year 

Year 

5  mnths 

51  weeks 

Year 

5  mnths 

51  weeks 

5  mnths 
5  mnths 
5  mnths 


£ 

e 

June  16 

752 

9,60C 

+ 

3,000 

23 

111 

2,67C 

+ 

1,360 

23 

3,536 

74,000 

8,CO0 

Feb.     1 

109 

60C 



600 

June  2<i 

3,792 

98.00C 

— 

7,00C 

24 

1,870 

42,000 

— 

10,000 

.May   31 

190 

26,925 



22 

June  23 

3,305 

86,00C 

_ 

19,000 

23 

1,205 

34,00C 

+ 

2,070 

23 

831 

14,100 

+ 

2,200 

Mar.  31 

M842,2'-0 

+ 

6,460 

Apl.    3C 

3,483 

Ms578100C 

f 

350,510 

June  23 

1,010 

11.600 

t 

4.900 

23 

1,831 

33,305 

4 

11,189 

Apl.    30 

1,180 

Msl476000 

253,117 

3C 

748 

Mal88O0O0 

4  230,979 

June  17 

153i 

22,611 

4.M 

Apl.    30 

967 

Mi,I451000 

4  163,5241 

May  31 

52 

Ms64,000 

3,000 

June  24 

838 

41,400 

+ 

7,810 

.May   31 

641 

11,000 

4- 

1,230 

31 

366 

29,354 

4 

10,224 

3] 

1,059 

8902,785 

4 

75,880 

31 

182 

23,197 

— 

168 

June  23 

362 

16,210 

4- 

2,223 

23 

70 

7,719 

4 

1,061 

2' 

681 

35,498 

4 

5,478 

23 

147 

7,636 

4- 

1,878 

23 

271 

13,408 

+ 

1,868 

23 

sn 

7,373 

t- 

2,161 

23 

185 

2,223 

81 

23 

211 

2,128 

+ 

445 

May  31 

319 

12,766 

4 

1,258 

31 

113 

$27,000 

4- 

4,939 

Apl.    30 

«19,957 

4- 

3,745 

May  31 

73 

1,979 

+ 

202 

June  23 

33 

Psl2,500 

_ 

7,500 

May  31 

15 

4,016 

4 

M 

Mar.  31 

136 

17,000 

t- 

4,356 

May  31 

86 

10,870 

Jan.   31 

(Net) 

4,455 

4- 

127 

.May  31 

65J 

20,363 

4- 

788 

Mar.    3 

189 

4.93P 

l,99i 

May  31 

71 

9,600 

4- 

1,700 

31 

669 

t5,749 

4 

815 

June  16 

104 

P889,S6C 

f 

6,037 

May  31 

f  Gross 
t  Net 

66,712 
31,028 

1,280 
3,895 

31 

23 

7,760 

Jan.     6 

316 

6,149 

4 

929 

6 

269 

4,240 

4- 

1,068 

Mar.  31 

9,974 

4 

1,624 

June  23 

265 

3,300 

— 

10 

Dec.  31 

..Drs 

842,631 

4- 

88,828 

May  31 

35 

4,500 

+ 

680 

June  23 

100 

$10,510 

- 

11,000 

May  31 

118,600 

t 

26,172 

31 

12,370 

4- 

102 

31 

ii2 

11,544 

4 

185 

£ 

365,402 

102.620 

4,344,000 

28,300 

5.657,264 

2,471,000 

26\840 
5,163,100 
1,557,670 

627,000 

123,310 
15,829,000 

312,36.1 

602,884 
5,586,000 
7,721,000 

633,934 
6,322,000 

386,000 


956,085 
76,000 
971,948 
10,162,672 
211,155 

899,239 

364,601 

2,237,004 

353,289 

674,617 
266,985 
128,628 
92  603 
142,782 


269,020  4- 


271,870 
19,100 
87,250 
68,610 
26,740 
220,009 
186,662 
45,700 
33,867 
2,281,998 
297,560 
167,308 
43.001 
283,355 
202,334 
26,168 
134,11-0 
11,412,618 
22,144 
21,500 


524,576 
62,360 
62,240- 


£ 

56,389 
34,980 

226,000 
3,000 

188,346 

200,000 
1,740 

477,700 
20,270 
24,400 

19,320 
1,382,280 
76,650 
89,750 
128,688 
240,648 
549 
584,837 
62,000 


122,710 

11,800 

63,384 

1,328,676 

6.689 

114,858 
29,731 

221,892 
66,233 

33,375 
43,325 
16,791 
9,696 
30,055 
25,189 

84 

82,030 
1,362 
3,973 
3,850 
2,120 

12,338 
3,040 

10,300 
5.404 
634,195 
9,587 
9,926 
1,000 

25,1C0 

17,690 
3,206 
9,39il 
3,081,814 
3,266 

92,8b0 

81,629 
25,029 
5,518 


t  10  days. 
CANADUN  RAILWAYS  WEEKLY  STATEMENTS. 


Name. 


Kuding 


Present 
Mile- 
age. 


Gross  Receipts 
for  Week. 


1917.     I  4  or  - 


Total  Gross  Receipts. 
1917.      I     4  or- 


Oanadian  Nortiiem 
Oanadlan  Pacific  . . 
Detroit  Grand   H. 

Grand  Trunit 

Grand  Tmnit  Pac. 
Grand  TrunkWest 

Temiscouta    

WIlitePaas&Tiikon 


60  weeks 
50  weeks 
24  weeks 
24  weeks 
24  weeks 
24  weeks 
4  ninths 
23  weeks 


June  21 

9,406 

S911,4O0 

+  167,10C 

39,933,000 

21 

12,993 

$2,939,000 

43C8,0CC 

66,545,000 

21 

189 

£16,801 

-t-        178 

323,189 

21 

4,008 

£238,063 

(■   67,945 

4,611,862 

21 

916 

$26,707 

+     6,447 

482.166 

21 

335 

£42,329 

1-     1,254 

900,000 

Apl.  30 

(Gross) 

$24,662 

70,516 

June  14 

67,600 

4-  11,777 

367,600 

7,630,800 

7,492,000 

7,038 

571,541 

29,283 

9.397 

'63,940 


CANADIAN    RAILWAYS   MONTHLY   BTATEUENTS. 


Name. 


Canadian  Nortliem*  . .  -j 
Oanadlan  PaciBc*  ....-j 


Grand  Trunk -j 

Grand  Trunk  Western  j 

Detroit,  G<L  Ilaren  1 1 
Milwaukee 1 


Period. 

Ending 

Gross. 

Imntti 

May  31 

$3,784,700 

11  nntbs 

$37,196,100 
$12,356,000 

1  mntli 

Apl.  3C 

4  mnths 

$43,446,000 
2776,400 

Imnth 

4  mntlis 

£3,001,500 
£167,900 

Imnth 

4  mnths 

£676,400 

Imnth 

£69.500 

4  mnths 

£206,500 

In< 

.  or  Dec. 

Net. 
727,200 

4- 

695,000 

+ 

7,148,500 

7,552,800 

4- 

1,474,000 

4,175,000 

4- 

4,799,000 

12,629,000 

4- 

39,800 

196,150 

4- 

213,450 

682,850 

700 

-   ii,:oc 

_ 

22,360 

—    26,500 

4 

2,000 

-      9,7«) 

4- 

650 

-    36,200 

Incor  Dec. 


327,000 
1,764,000 

441,000 

989,000 
58,800 
£0,860 
62,300 

165,600 
15,400 
37,000 


*  Net  eaminga  liefore  dedacting  taxes. 
OTHER  COLONIAL  RECEIPTS. 


Name. 


Period. 


finding 


Present 
Mile- 
age. 


Gross  Receiuta  for 
Week  or  Month. 


1917.    I  -I-  or  - 


Total  Gross  Receipts. 


1917.      I     -4  or  — 


Demerara  

Maahonaland    . . 
Mid.  of  W.  AuBt. 
New  Cape  Central 
New  South  Wales 

QoTt.  Railways 
Rhodeaia  Railways 
Rhodesia  Katanga 
8.   African    Govt. 

Railways    


3  mnths 
6  mnths 
10  mnths 
19  weeks 

Mar.  31 

31 

Apl.   30 

HLy  12 

60 
SIO 
$77 
205 

£ 

$50,330 
58,570 
9,181 
1,623 

£ 
4-    9,590 
.     8,819 
4        958 
4-       322 

41  weeks 
6  mnths 
Imiith 

Apl.   14 
Mar.  31 
Apl.   30 

4,274 
1,367 

176,425 
85.295 
9,315 

4-  29,600 
.      3,199 
(approx 

4  weeks 

28 

i,ns 

266.709 

4-  32,358 

£ 
84,544 
163,464 
77,608 
36,617 

6,626,177 

:41,354 

imate  reve 

1,077,548 


2',932 
15,791 
1,384 
5,543 


4        229,422 
4-  17,264 

nue.) 


AMERICAN     RAILROADS    MONTHLY    STATEMENTS. 


Name. 


1 


Almbama  Qt.  Boathern' 
Alabama  &  Yickaburg 
Atoblaon,  Top.,  ft  S.  Fe. 
Atlantic  Ooast  Line  . . 
Baltimore  and  Ohio*  . . 
Chesapeake  and  Ohio* . 
Chicago  k  N.  Western. . 
Chic,  Bnrl.,  ft  Qaincj* 
Chicago  Gt  Western .. 
ahloago,Mn.,ftStPanl 
Cincinnati  N.  Orleans 
Colorado  &  Southern  . . 

Onba  Railroad* 

Delaware  and  Hudson* 
Denver  and  Bf  o  Grande 

Brie  Railroad    

Great  Northern    

Illinois  Central    

Kansas  City  Sontbem . 

Uhlgh  Valley   

boalsTllIe*  Nashville. 
Minn.  St.  PauKSoo)  .. 
Bliss.,  Kansas,  k  Texas* 
Uissoori  Paclflo  ....  . 

Mobile  and  Ohio 

New  York  Central  .... 
N.y..  N.  Hav..  ft  Hart. 
N.T.,  Ontario,  ft  West 
Norfolk  and  Western 
Northern  Pacific 

Pennsylvania  System : 
East  of  Pittsburg.. 

West  of  Pittsburg 
Pitta.,  C.C..  ft  St  bonis. 
Pbila.  ft  Beading  BI7.* 
Phlla.ftB.CoalftIron* 
St  I4.  ft  San  Francisco 

Seaboard  Air  Line 

Sonthom    

SoQthem  Pacific 

Onion  Paoifio    


Period.  Ending       Gross. 


Vicksburg,  Shreveport  f 
and  Pacific.  \ 


1  mnth 

10  mnths 
Imnth 

1 1  mnths 
1  mntb 

10  mnths 
Imnth 
4  mnths 
Imnth 
4  mnths 
Imnth 
4  mnths 
1  mnth 

4  mnths 
1  mnth 

5  mnths 
1  mnth 

10  mnths 
Imnth 
4  mnths 
Imnth 

11  mnths 
1  mnth 
4  mnths 
1  mntb 
9  mnths 
I  mnth 
4  mnths 
I  mnth 
4  mnths 
1  mnth 
4  mnths 
1  mntb 
4  mnths 
1  mnth 
4  mnthe 
1  mnth 

4  jinthe 
I  mnth 
4  mnths 
1  mnth 
4  mnths 
Imnth 
4  nmths 
1  mnth 
4  mntha 
Imnth 
4  mnths 
1  mnth 
10  mnths 
1  mnth 

4  ninths 
1  mnth 

5  mnths 
Imnth 
4  mnths 
Imnth 
4  mnths 
I  mnth 
4  mnth» 
Imnth 
4  mnths 
I  mith 
4  mnths 
I  mnth 
4  mnths 
I  mnth 

4  mnths 
1  mnth 

5  mnths 
Imnth 

10  mnths 
I  mnth 
9  mntha 
1  mnth 

lOmuthft 
1  mnth 
4  mntbs 
1  mot-.h 
4  mnths 
I  math 

11  mnths 
1  moth 
4  mntha 


Net 

Inc.  or  Dec. 

4 

$ 

171,810 

4-       30,000 

1,612,000 

4      291,800 

42,0CC 

1-          3.000 

447,000 

4-      127,000 

3,380.000 

-        27,000 

44,026.000 

t-    8,265,000 

896,000 

-      260,000 

5,053.000 

4      419.000 

2,468,000 

4      564,000 

8,407,000 

4      320,000 

1,220,000 

4      236,000 

4,604,000 

4      209,000 

1.695  000 

4        48,000 

6,392,000 

-    1,736,000 

3,039.000 

-      315,000 

9,084.000 

4          1,000 

2«,O0C 

_        28,000 

3,746.000 

4      153,000 

2,156,000 

h        22,000 

6,782,000 

-    2,255  000 

316.700 

J-        47,500 

3,256,000 

4-      764,000 

424,900 

4-        61,900 

2,211,800 

+      476,000 

-     22,148 

—      478,952 

1,20!>,000 

-   1,188,000 

395.000 

_      227,000 

1,325,000 

-   1,132.000 

697,00" 

44,000 

2,461.O0C 

-        63,000 

901,000 

-      684,000 

1,460,000 

-   3,604,000 

1,351,000 

-      354.000 

3,973,000 

_   1,062,000 

1,473.000 

4-       566,000 

6,198,000 

f    1,728,000 

370,000 

f        64,000 

1,449.000 

+      374,000 

936,900 

-      228,000 

2,700,700 

-    1,338,000 

1,366,000 

-      194,000 

6,321,000 

+        12,000 

751,000 

.-      171,000 

2,243.000 

-   1,506,000 

393,oor 

+      212,000 

1,414.000 

t    1,085,000 

1,674,000 

-1-      652,000 

6,47.  ,000 

4-    2,547,000 

200,2;l 

_        98,680 

2,102,256 

-      196,377 

3,458,000 

-    1,522,000 

11,284.000 

-   7,274,000 

1,617,000 

+      309,000 

4,383.000 

4-      426,000 

136.000 

_        18,010 

437,000 

_        99,000 

1,664,000 

-       159,000 

6,868,000 

-      718,000 

2,667,000 

+      332,000 

8,5»2,000 

+       117,000 

5  295,000 

-      816,700 

15,795,800 

—   4,014,000 

2,372, 60C 

-       244.900 

6,125,000 

-   4,416,600 

1,441,000 

+      481,000 

3,716.000 

-    1,169,000 

485,00,' 

4        77.000 

1,344,000 

4-       346,000 

486,000 

+        77,000 

1,344,000 

+      346,000 

1.204.000 

+        82,000 

13,733,000 

+   2,603,000 

786,000 

_        59,000 

2,240,000 

4-        49,000 

2,084.000 

4-        62,000 

20,168,000 

4    2,451,000 

4,990,000 

4-   1,298,000 

16,870.000 

+    5,.543,000 

3,760.000 

4       628,000 

10,160,  onn 

-   1,349  000 

37,000 

f          6,000 

527,000 

4      225,000 

1,013,J(,0 

4       127,000 

3,149.000 

-      233,000 

*  Net  earnings  before  deducting  taxes. 
AMERICAN    RAILROADS    WEEKLY    STATEMENTS. 


Name. 

Period. 

Ending 

Receipta  for  Week. 

Total  Receipts. 

1917.       1    4 

or  — 

1917.     1     4  or  - 

Chesapeake  and  Ohio   . . 

44  weeks 

May   14 

1,029,546 

4 

$ 

76,981 

43,812,462 

4    2,258,590 

Colorado  and  Southern. . 

21  weeks 

June    7 

288,968 

4 

31,096 

7,516,418 

4      845,652 

Denver  and  Rio  Grande 

22  weeks 

7 

641,700 

+ 

84,800 

11,638,747 

4-    1,888,747 

Georgia  Southn  &.  Florida 

46  weeks 

7 

51,833 

+ 

6,521 

2,634,09 

4-      359,114 

Louisville  and  Nashville 

21  weeks 

7 

1,341,055 

+ 

151,915 

30,667,395 

1    3,502,329 

Missouri,  Kansas,  &c 

21  weeks 

May   31 

1,053,340 

4- 

142,572 

15,8S.5,855 

T    2811,311 

Mobile  and  Ohio 

47  weeks 

June    7 

269,070 

4- 

33,602 

11,3'/4,310 

i       791,815 

Southern  Railway  

47  weekf 

7 

2,219,010 

f 

476,761 

98,179,532 

4  11,672,755 

Texas  and  Pacific 

22  weeks 

7 

442,662 

-r 

105,546 

9,156,949 

4-    1,207.782 

TRAMWi 

LY  AND  OTHER  WEEKLY  GROSS  RECEIPTS, 

Period. 

Ending 

Present 
Mile- 
age. 

Receipts  for 
^Viek. 

T.-tal 
Receipte. 

1917.    |4    or  — 

1917.     1  +    or  - 

Anslo-Aiffentinj    _ 
Aucklnd  Klect{^3dys) 
Bliickpool  and  Fleet- 
wood   

Bristol  Tramways 
Burnley  Corporation 
Calcutta  Tramways.. 
Chatham  k   District 

Cork  Electric  

Dublin  United  

Egyptian  Markets  . . 

Grand  Canal 

f  lastints's  and  District 

Hong  Kong   

Isle  of  Thanet 

Lanarkshire  

Lancashire  United 
Liverpool     Cori)ora- 

tion  Tramways 

Madras  KW^ctric    

New     South    Wales 

Government  Trams 

Pemambuco  Trams.. 

Provincial   

Rhondda 

Shanghai  Electric  . , 
Singapore  Electric  . . 

Torquay    

Torkshire(W.Biding) 


25  weeks 

June  24 

329 

£52,2(6 

4- 

3,716 

1,287.420 

4- 

336  ilays 

1 

27i 

£21,742 

4- 

590 

259.101 

4- 

24  weeks 

23 

n 

£81' 



213 

11.864 

_ 

26  weeks 

22 

31 

£11,983 

4 

1,442 

251,907 

4 

25  weeks 

2J 

12 

£1,746 

4 

HE 

23  weeks 

16 

354 

R66,25£ 

4- 

1,978 

1.554.946 

1- 

25  weeks 

21 

15 

£1,50C 

4 

166 

30.224 

4- 

26  weeks 

21 

9i 

£1,177 

4- 

124 

30.»69 

4 

25  weeks 

22 

64? 

£7,629 
£793 

+ 

73S 

156.448 

4- 

25  weeks 

21 

+ 

46 

33,330 

4 

25  weeks 

,22 

237i 

£959 

178 

22,!64 

4 

25  weeliH 

'24 

19 

£l,2f3 

+ 

224 

25,606 

+ 

9  weeks 

Mar 

It 

£123.523 
£440 

16,116 

260,26  i 

38  weeks 

•Inni 

23 

4- 

74 

10,350 



2t  weeks 

14 

28 

£3,144 

+ 

786 

60,875 

4 

25  weeks 

21 

42 

£2.485 

+ 

374 

60,753 

+ 

24  weeks 

l> 

121 

£16,908 

+ 

2.116 

350.8!-8 

+ 

21  weeks 

15 

Rs32,142 

+ 

1,866 

375,924 

+ 

41  weeks 

Apl. 

14 

220 

£46,6C6 

+ 

f,S91 

1,631,619 

+ 

25  weeks 

June 

24 

£4,144 

+ 

1,416 

91,069 

+ 

38  weeks 

23 

11 

£J,ol9 

4- 

151 

80,960 

24  weeks 

14 

,, 

£1,673 

4- 

16 

33,640 

4 

3  weeks 

Apl, 

26 

,. 

<24,645 

4 

5.177 

70,734 

20  weeks 

May 

19 

,, 

$13,129  - 

IC 

2  2,850 

+ 

24  weeks 

lune 

14 

£695 -i- 

69 

n,384 

4- 

25  weeks 

24 

27 

£2,046 

+ 

328 

49,618 

r 

S.087 
6,043 

665 
12.974 

21.296 
2.011 
1.680 

18,973 
6,206 
2,253 
4,289 
4,574 
140 
8,480 
8.483 

26.847 
34.e32 

22,016 
16,896 
62 
4,761 
12,240 
16,600 
863 
7,564 
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TRAMWAY  &  OTHER  MONTHLY  GROSS  &  NET  RECEIPTS. 


^ame. 


Ending 


Present 
Mile- 
age. 


Receipts 
for  Month. 


1917.    I  +  or  . 


Total 
Receipts. 


1917. 


4-  or  - 


Alabama  Power 

Brazilian  Traction,! 

receipts  in  milreis  / 
Brisbane  Electric  . . 
Britisli     Columbia  \ 

Electric,  ic / 

Buenos     Ayrea     La 

Croze  Trams 

Burmali  Elec.  Tram 

ways  and  Lighting 

Cape  Electric  Trams. 

Canadian  -  Western 
Natural  Gag 

Carthagena  and 
Herrerias     Trams. 

C  a  t  a  1  i  n  a  8  Ware- 
houses   

Chillagoe 

Cities  Service  Co 


Columbia  Gas  and\ 

Electric    / 

Cons.  Gas  Electric  \ 

of  Baltimore / 

Cordoba       Light, 

Power,  &c 

Elec.  Supply  of  Vict. 
Genera!  Hyd.  Power 
Havana  Elec.  E^iil.,  \ 

Light,  and  Pow'r/ 
Kalgoorlie  Elec.  Tram 
Kaministiquia  Puwei 

Keystone  Telephone. 

La  Gualr.a  llarltour.. 
La  Plata  Elec.  Tram? 
Lima  Light,  Power, 

and  Tramways.. J 
Lisbon  Elec.  Trams. 
Manila  Elec.  Railrd. 

Miss'ippi  River  Powi 

Montevideo  Water. . . 

Para  Electric  Rail-\ 
ways / 

Pennsylvania   Water 
and  Power 

Philadelphia  Co.—  \ 
Natural  Gas  Dept 

Oil  Dept I 

Electric  Light  ft  f 

Power  Dept 

Street  Rly.  Dept.  I 
New  Coal  Dept 

Rangoon  Electric    . . 

Shawiuigan      Water 
and  Power . , 


11  mnths 

4  mnths 

5  mnths 

10  mnths 

11  mnths 

8  mnths 
II  mnths 

7  mnths 

2  mnths 

3  mnths 

3  mnths 
Year 

Year 

10  mnths 

Year 
Imnth 
Quarter 

4  mnths 

3  mnths 

6  mnths 


Toronto  Ely.,   &c. 

United  Electric  T.  of 
Montevideo    

Props  of  Snbsid  Cos  \ 
of  Utah  Sees  Corp  J" 

Vera  Cniz  Electric  . . 

Winnipeg  Electric  .. 


3  muths 
5  mnths 

5  mnths 

4  mnths 
Year 

1  ninth 

4  mnths 
Imnth 

5  mnths 


2  mnths 


2  mnths 
1  mnth 

1  mnth 
4  mnths 

7  mnths 
Imnth 
Imnth 
4  mnths 


May 

Apl.  30 
May  31 
Apl.   30 

May  31 

Apl.  17 
May    3 

Apl.   30 

Feb.  28 

Apl.  30 
Mar.  31 

May  31 
Dec.  3} 
Apl.   3C 

Mar.  31 
Jan.  31 
Mar.  31 

Apl.    30 

Mar.  3: 
Apl.  30 
May   31 

Mar.  31 
May  31 

31 

30 
Jan.   31 

May  31 

Apl.   30 

Dec,  31 

May  31 


3 
Jan.  31 


'Gross 
,  Net 
'Gross 
Net 
■  30 
Gross 
,  Net 

6l! 


r  Gross 
[  Net 

Gross 

12 

Gross 
Gross 

Gross 
Net 

Gross 
.  Net 

{Gross 
Net 


r  Gross 
iNet 
Wi 
Net 
r  Gross 
L  Net 


/Gross 
INet 


'Gross 
.  Net 


r  Gross 
L  Net 


r  Gross 

I  Net 


r  Gross 
L  Net 


$162,202 
$105,139 
7,463,000 
4,155,000 

$35,340 
$447,42? 

$37,088 

£40,595 

B!3,66t 

£19,361 
£5,420 

$86,702 

£3,223 

£2,400 
£1,626 
$1565,426 
$15J7,064 
$606,75' 
$269,646 
$728,269 
$?C66,675 

£13,098 
£7,126 

$534i613 

$304,418 

£2,772 

$24,107 

$131,305 

$64,124 

£S,40i 

£4,126 

£35,321 

£15,532 

219,565 

$146,300 

*167,233 

$136,826 

£17,359 

£>2,06 

£11,643 

$115,  OOC 


1+    36,119 

'  "      3C,003 

3+  671,000 

]+  213,000 

17C 

26,164 

16,221 


Mar.  31 
Apl.   30  { 


May  31 

31 

Mar.  31 

Apl.   30 


Gross 
Net 


t  Gross 
\  Net 

/Gross 
t  Net 


375 

■I-  1,469 
+  3,093 
+         347 

+    21,465 

+      1,638 

200 

85is,340 
8«8,I12 
66,459 
17,14C 
107,177 
+  859,169 


68.059 
25,482 


9,603 
3,117 
1,491 
216 
1,355 
1 

23,200 

24,757 

22,367 

522 

342 

333 


■I-    18,346 


1,967,795 
1,266,288 
29,140,000 
16,091,000 
161,12 
4,613.808 
959,401 

426,057 

202,740 
211,862 
84,641 


82803,000  +  501,000 
$1084000  +     82,000 


$160,00f 

$106,000 

£4,653 

$192,000 
$970,367 
$479,843 

£28,716 
$619,006 
$271,926 

$52,100 
$266,694 

$71,416 


12,800 

15,218  272 
14,931  234 
8,667,225 
4,268,894 
341,873 
3,353,221 

160,683 

£36,971 

2,151,825 

1,223,426 

7,396 

158,253 

645,674 

312,669 

22,0* 

21,291 

181,809 

83,317 

834,759 

1,587,303 


6,607,000 
2.214,000 


287,000 
185,000 


+■  573,934 
+  406,8'6 
+  2,443,000 
+  1,108,C00 
1,840 
265,723 
234,848 

-  27,264 

+  26,377 
■(-  14,791 
-^       6,326 

-I-      69,865 

2,779 

-  1,700 

+  9,206,304 
■^  9,119,609 
+  717,184 
368,769 
+  46,337 
+    326,721 

-  1,223 


+    87,158    3,895,595 
+    40,846    1,867,466 


+  367 

+  78,688 

+  33,525 

—  16,904 

-  39,620 


216,338 


155,600 

;,'.69,550 

322,068 


1,616 
213,036 
63,018 

■  4,806 
49,706 
13.746 
1475 


13,0S8 
3,686 
lEscudosl 
+      91,770 


-f-    775,000 
—      74,000 


+    349,811 
+    173,757 


—  10,458 

-  177,572 


MINING  OUTPUT  STATISTICS  FOE  MAT. 


Gold. 

Prontino    and    Bolivia 

(June)    

Lnipaarda  Vlei  (April) 
Mexit  o  of  El  Oro  (April) 
Oaro  Preto 


Tons 
Crushed. 


MUI. 


Tons. 

2,233 

21,370 

9,500 

7,600 


a  u 
a  o 

5^ 


Tons. 
21,i89 


Gold  Recovered 


Mill. 


Ozs. 
1,842 


0]  O 

3^ 


Ozs. 

3^926 
2,575 


Total. 


Ozs. 

'5,7BJ 
10,305 


Value. 


7,800 
23,89$ 
38,200 


Profit. 


3,225 
23,000 


May 
Output. 


Miscellaneous.        Tons. 
Aramayo  Francke    . . 
Welgedacht    |     13,202 


Other  Notes  in  Return. 


176  tons  tin,  36,000  ounces  silver. 
April  output. 


OIL  OUTPUTS. 


Anglo-Egypthn. — Production  for  the  past  week  :  Gemsah, 
go  tons,  against  17  tons  previous  week;  Plurghada,  1,264  tons, 
against  1,324  tons  previous  week. 

B.iKu  Russian. — Week  ended  June  16th,  82,600  poods. 

BiBi  EiBAT. — Week  ended  June  loth,  59,792  poods  (963  tons). 
Week  ended  June  17th,  61,308  poods  (989  tons). 

British  M.mkop. — Production  for  week  ended  June  9th  :  35 
tons,  and  for  week  ended  June  i6th,  33  tons. 

EuROPE.\N  Oilfields. — Week  ended  June  loth,  82,500  poods. 
Week  ended  June  17th,  84,200  poods. 

K.4NSAS-OKLAHOMA. — Production  from  own  wells  (barrels)  r 
Feb.,  8,410;  March,  9,750;  April,  9,830;  May,  9,920.  Run- 
through  pipe-line  to  refinery  (barrels)  :  Feb.,  52,500;  March, 
73,900;  April,  82,900;   May,   70,300. 

Maikop  Pipeline  and  Tkansport. — Received  for  pumping 
week  ended  June  i6th,  1,520  tons. 

North  Caucasian.— Production  for  week  ended  June  5th, 
n,73i  tons. 

Russian  Petroleum.— Week  to  June  i6th,   43,800  poods. 

Spies. — Week  ended  June  3rd,  including  2,615  poods  from 
ambars,  168,000  poods  (2,710  tons).  Week  ended  June  loth, 
including  8,245  poods  from  ambars,  163,590  poods  (2,639  tons). 
Week  ended  June  J7th,  including  1,775  P<»ds  from  ambars, 
163,100  poods  (2,631  tons).     Total,  3,941,690  poods  (63,576  tons), 


against  3,906,730  poods  (63,012  tons).  Price  of  crude  oil  at 
Baku,   60  copecks  per   pood. 

United  British  of  Trinidad. — Week  ended  June  20th,  772 
tons. 

B.AKU  Russi.an  Petroleum  Co.  (1909)  has  received  the  follow, 
ing  telegram,  dated  June  i6th  : — "To-day  from  unknown  cause 
fire  broke  out  plot  149;  derricks  and  wells  162,  163,  and  16S 
burnt  out,  also  part  of  derrick  on  new  well.  Damage  extensive 
Extent  will  be  communicated.  Derricks  being  hurriedly  re- 
erected."  A  second  telegram,  dated  June  22nd,  says: — "Total 
loss  from  fire  amounts  to  Rs.  55,000,  not  counting  loss  of  produc- 
tion of  about  800  poods  daily.  Details  by  letter.  Well  162  re- 
sumed bailing  to-day;  remainder  resuming  shortly." 


ANALYSIS    OF    BALANCE-SHEETS. 


lilABILITIES 

Amount, 
£ 
5h  %  cum.  pref. 

'sliares 675,000. 

Ord.  shares....    600,000  . 

Creditors  306,299  . 

Bills  payable    . .      26,130  . 
Pref.  dividend..      13,922  . 
Unclaimed  divi- 
dends    144  . 

Banlt  overdraft    174,581  . 
Pension    acct..      27,288  . 

Reserve 120,000  . 

Capital  reserve 
Depreciation  ac.    198,021  , 
Profit  and  loss..       82,195  , 


EDWARD  LLOYD. 

December  31, 1916. 

A8SETS. 
Amount. 
£ 
Land  and  water 

rights 20»,457 

Buildings,  plant, 

machinery 881,895 

Stock-in-trade..    513,010 

Book  debts   278,627 

Bills  receivable  8,260 
Investments....  254,703 
Cash  in  hand  ..  82,641 
Goodwill 


Total 2,223,580  ..  -t-     51,591 


Inc. 

or  Dec. 

£ 

.'.'  -1- 

58,187 

. .  — 

55,358 

•  •  — 

1,624 

..  + 

18 

..  + 

148,438 

. .  — 

1,788 

..  -1- 

20,000 

. .  — 

145,277 

..  + 

16,104 

..   + 

12,891 

..  + 

51.591 

Inc.  or  Dec. 
£ 

..  —    80,938 

..  —    76,201 

..  +  182,859 

. .  —    16,127 

..  +      2,502 

..  -f  167,313 

..  +     12,683 

. .  —  140,500 


Total 2,223,580  ..  4-    51,591 


MARCONI    INTERNATIONAL     MARINE     COMMUNICATION 


COMPANY,    LIMITED. 
December  31, 1916. 
LIABILITIES. 

Amount.  Inc.  or  Dec. 


Capital    332,423  . 

5J%l8tmort.db3.  114,360  . 

Special  reserve 
for  war  con- 
tingencies   

Reserve  for  re- 
payment of  dbs  5,110  .. 

Gen.  reserve 47.653  . 

Sundry  creditors  111,583  . 

Profit  and  loss  . .  123,744  . 


£ 

-I-  £6,339 
-    7,200 


—  10,000 

-  3,700 
+  30,013 
+  45,726 
-1-  48,142 


Total 734,873  ..   -H29,320 


ASSETS, 

Amount.  Inc.  or  Dec. 


Plant,  4c 350,321 

Licence  &  rights 
in  assoc.  cos.  . . 

Deb.  discount  . . 

Sundry  debtors. . 

Cash 

War  Ln.,  Trea- 
sury bills,  &c. . 


219,381 


90,355  . 
9,361  . 


£ 
+  95,189 


—  12,916 

+  29,647 

—  36,055 


65,455  ..   +  53,455 


Total    734,873  ..  -I- 129,320 


BRITISH  SOOTH  AFRICA  COMPANY. 
March  31, 1916. 


LIABILITIES. 

Amount.  Inc.  or  Dec. 


Capital :  Shares, 
fully  paid....  8,937,533  . 

Premium  on 
shares  4,246,430 

5  %  mort.  debs.  1,250,000  , 
Do      interest 
accrued    . .        11,140  . 

Creditor  bal- 
ances      222,599 

Proceeds  of 
shares,  &c., 
from  commu- 
ted rights....      658,785 

Sales  of  land,&c.     760,882 

Profit  and  loss     528,420 


346 
259,037 


-I-  251 

+      6,821 
+  123,366 


Total 16,615,829  ..  —  128,945 


ASSETS. 
Amount. 
£ 


I. — London. 

Cash 30,357  .. 

Loans  72,877  .. 

Investments  ..  1,153,615  ., 
Sundry  debtors  20,565  . . 
Furniture,  &c. ,  24,618  . . 
II.— S.  Africa. 

Cash 73,697  . . 

Investments  ..  2,813,466  .. 
Debtor  bal'nces  533,854  . . 
Public     works, 

furniture, live 

stock,  Ac 2,845,484  .. 

Concessions  . .  1,388,275  . . 
Matabele    war 

expenses 119,952  .. 

Rhod.  Defence 

expenses 2,587,418  .. 

Suspense  acct.      102,763 
S.Hhod  Admin. 

account    3,729,700 

N.  Rhod.  ditto  1,115,188 


Inc.  or  Dec. 
£ 

.  —  182,327 

.  —    66,693 

,.  —    85,746 

.  —      2,869 

.  —      1,393 

.  +  33,924 
..  —  17,413 
..  —    18,626 


-I-  128,701 
+     17,292 


.  +  4 

.  -^  56,783 

.  —  10,416 

.  +  19,834 


Total 16,615,829  ..  —  128,945 


NATIONAL    BANK    OF 
SOUTH  AFRICA  LTD. 

Registered  in  the  Transvaal, 

(With  which  are  incorporated  the  Bank  of  Africa,  Ld.,  and  the  Natal 
Bank,  Ld.) 

Bankers  to  the  Government  of  the  Union   of  South  Africa  in 

the  Transvaal,  Natal  and  Orange  Free   State.      Bankers  to  the 

Imperial  Government  in  South  Africa. 


Capital  Subscribed  and  Paid  up 

with  power  to  Increase  to  £4,000,000 
Capital  and  Reserve         

Head   Office 

London  Offices  :    ... 
New  York  Agency 

The    Bank    has    over  300  Branches  and  Ai^encios, 

and  is  represented  in  all  th«  principal  towns  in  the  Cape  Province, 
Transvaal,  Orange  Free  State,  Natal,  Khodesia,  Portuguese  Territory, 
East  Africa  and  the  South  West  Protectorate. 

Agents  in  Amsterdam,  Paris,  Potrograd  and  Rome. 

The  Bank  is  prepared  to  grant  Drafts,  issue  Letters  of  Credit,  to 
make  Mail  and  Telegraphic  Remittances,  to  buy  and  collect  Bills, 
and  to  undertake  every  description  of  Banking  Business. 

D.  CUNNINGHAM,  London  Manager. 


..    £2,850,000 
£3,550,000 

PRETORIA, 

(  CiBcns  PtiCE,  London  Wall,  E.G. 
i  18  St.  Swithin's  Lane,  E.G. 

10  WALL  STREET. 


June  30,  1917.] 
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DIVIDEND  ANNOUNCEMENTS. 


Kate  %  per  Annum,  except  wnere 

Dividend 

marked  %  or  stated  in  Cash. 

for  Whole 

Name  of  Company. 

»  Interim  div.         1  Final  div. 

Years. 

Interim 

Date  of 

Method 

Pre- 

or 

Pay- 

of 

Year. 

vious 

Final. 

ment. 

Payment- 

Year. 

Railways. 

% 

% 

Baltimore  and  Ohio   

24  % 

Delhi  Umballa  Kalka   

5%* 

July  ?5 

Less  tax 

Pennsylvania  Kailroad 

75c  p.s. 

Aug.  31 

South  Behar 

24  %* 

July  16 

Less  tax 

Banks. 

8 

8 

Niitional   Bank  of  S.  Africa 

61  p.s  + 

June  27 

Less  tax 

Western  Australian  Bank  . . 

ilp.s. 

Free  of  State  divid 

end 

tax 

Tea  and   Rubber. 

Alliance  Tea  Co.,  Ceylon 

8%t 

15 

18 

Btkoh  Rubber 

5%* 

Braclwall(Kubber)  Estate  .. 

10  %+ 

15 

10 

5  %• 

July   16 

Castlefleia  (Klani?)  Rubber.. 

m%' 

June  29 

Less  tax  5/  in  £ 

Ceylon  Land  and  Produce  . . 

12J%' 

., 

Less  tax  5/  in  £ 

ChargolaTea    

10  %+ 

July  15 

Less  tax 

15 

35 

Doolgalla  (Ceylon)  Rubber.. 

8 

8 

I'.mpire  of  India  Ceylon  Tea 

183%+ 

m 

2^i 

Hidden  Streams  Rubber 

10%+ 

Less  tax 

25 

25 

Kuala  Klang  Rubber 

20%' 

July   11 

Less  tax  5/  in  £ 

^i  %• 

June  2! 

Pondenioya  Rubber  and  Tea 

5% 

,. 

10 

10 

Saiiong  Rubber  and  T«baoco 

.. 

15 

8 

7J%* 

July   6 

Less  tax  5/  in  £ 

Straits  Rubber 

10  %• 

July     4 

Less  tax 

Mining. 

Anaconda  Copper   

82  p.s. 

Aug.  27 

.. 

•  > 

Do               do        

5oc  p.s. 

July   16 

(Special  dividend) 

.. 

.. 

Clydesdale  Collieries 

5% 

June  30 

C^)nsolidated  Langiaagte 

10  %• 

Aug. 

.. 

De  Beers  Consolidated,  Det. 

Less  tax 

40 

nil 

1/p.s.* 
5  %• 

July  31 
Aug. 

Less  tax 

, , 

Glencoe  (Natal)  Collieries  . . 

2:i% 

Gopeng  Consolidated    

lA  p.s. 

July  7 

Less  tax 

Johannesburg  Consolidated  . 

Sept. 

Freeof  English  tax 

5: 

5  %* 

MidAug 

Free  of  S.A.  incom 

etax 

5  % 

Meyer  and  Charlton 

50%* 

New  Goch  Gold  Mines 

5  %* 

,. 

74%* 
5/  p.s.l 

Aug. 
July    17 

Tax  free 

10/ p.8 

/e  p.s. 

Van  Byn  Deep * 

20%* 

Aug. 

.. 

,. 

Weardale  Lead    

)/  p.s.* 
20%' 

.Juno  30 
Aug. 

Tax  free 

Witwatersrand  Gold 

Other  Companies. 

15%+ 
15%+ 

July   16 

Free  of  tas 

25 

25 

Anglo-  4  merican  Oil   

20 

6 

6 

Barclay,    Perkins,   and    Co.. 

10%  Cum.  Pref 

.. 

Barnagon  Jute  Factory    

5i  p.s.' 

.. 

Tax  free 

British  Automobile  Traction 

,, 

.. 

8 

7*"%+ 

July  2 

Tax  free 

10 

15 

74 

Butterley  and  Co 

15 

Cardiff  Channel  Dry  Docks. . 

10+ 

.. 

Tax  free 

8 

8 

Chadburn"s    Ship  Telegraph 

10 

.. 

Cleveland       bridge       and 

21%' 

Tax  free 

3%' 

July     4 

Less  tax 

Denny,  Mott  &  Dickson,  Ord. 

30 

16 

Do  Pref 

12/  p.s.t 
«   p.s.t 

Aug.'    1 

Tax  free 
Tax  free 

10 
174 

7* 

11 

10 

15 

5 

George  Angus  and  Co 

5/9  p.s.' 

July     2 

Less  tax 

Government  Stock  and  Other 

Securities,  Def 

2%' 

July  16 

Less  tax 

Guardian  Investment  Trust, 

Def 

2%» 

•• 

Less  tax 

Less  tax  5/  in  £ 

■74 

Hall  and  Co.  (Croydon) 

74 

H.&C.Gray8ou(40%Cum.Pf.) 

10%* 

July   19 

Quarter 

Uazell,  Watson,  and  Viney. . 

74%+ 

Less  tax 

7 

7i  %+ 

Less  tax 

124 

124 

Indo-China    Steam    Naviga- 

40%+ 
224%+ 

Less  tax 

1& 

James  Hinks  and  Son   

20 

Jamei  W.  Cook  &  Co.,  Pref. 

2?  % 

July     2 

Less  tax 

John  Bland  and  Co 

7j%+ 

.. 

1^4 

is 

3%' 

July   14 

25 

25 

3|%+ 

,, 

,?i 

6 

,, 

15 

15 

Leicester  Brewing  Malting.. 

10 

10 

6'% 

June  30 

Less  tax  5/  in  £ 

Mexican  Eagle  Oil,  Ord 

6%' 

June  30 

Less  tax  5/ in  £ 

Mortgage  Co.  of  Egypt.  5  % 

5  % 

5%/ 

June  30 
July     2 

Less  tax 

;; 

Nalional  Electric  Supply 

is 

National  Explosives 

Already 

paid 

Tax  free 

Northern     and      Dominions 

5+ 
10%' 

Less  tax 
Tax  fiee 

.. 

.. 

Richard  Evans  and  Co 

5%+ 

10 

Richmond  Gas  Stove 

l/p.s.* 

July  2 

Tax  free 

Second  Industrial  Trust 

,. 

Less  tax 

Spear  Brothers  and  Clark    . . 

10+ 

Tax  free 

124 

"  Bodega,"  5  %  Cum.  Pref. 

2i    % 

July     2 

.. 

Victoria  Falls  and  Transvaal 

4'%+ 

July     9 
JuW     9 

Less  tax 
Less  tax 

10 

Do    Pref 

6 

3  %+ 

5  %• 

July     9 
July     2 

Less  tax  (to  June 
Tax  free 

30,  19 

17) 

Waterlow  &   Sons,  Det    Ord. 

William  HoUins  &  Co.,  Ord. 

/6ps' 

July  20 

Less  tax 

•  • 

.. 

Do  Pref 

/3  p.8.* 

July  20 

Less  tax 

.. 

•  - 

Less  tax. 


The  London  office  of  the  Alexandra  (Newport  and  South  Wales) 
Docks  and  Railway  will  be  closed  as  and  from  30th  inst.,  and 
the  secretarial  business  of  the  company  will  after  that  date  be 
transacted  at  the  principal  offices  of  the  company  at  Alexandra 
Docks,  Newport,  Mon. 

We  are  informed  that  Mr  W.  C.  Bersey,  general  manager  of  the 
White  Cross  Insurance  Association,  having  expressed  the  desire  to 
be  relieved  of  his  managerial  duties,  has,  at  the  request  of  the 
directors,  accepted  a  seat  on  the  board,  and  agreed  to  act  as  an 
advisory  director. 

BANKS. 

NATIONAL  BANK  OF  SOUTH  AFRICA.  LIMITED.— The  annual 
general  meeting  of  the  shareholders  of  this  bank  was  held  at 
Pretoria  on  ]une  22nd,  the  Hon.  Hugh  Crawford  (chairman) 
presiding,  In  reviewing  the  balance-sheet  figures  he  stated  that 
the  paid-up  capital  now  stands  at  ;£ 2,850,000,  the  reserve  fund 
/525,ooo,  notes  in  circulation  /i, 789, 387,  deposits  ;f27, 246,501, 
cash  assets  /7, 477, 843,  investments  /s, 292, 030,  wliich  had  been 
written  down  to  market  value  as  at  March  31,  1917.  Bills  of 
exchange  totalled  /5, 357, 202,  while  the  total  liquid  assets 
amounted  to  /16, 127.075.  Bills  discounted,  loans,  &c.,  were 
/17, 158,663,  A  decided  increase  was  shown  in  all  departments, 
the  net  available  profits  being  ;f4i8,634,  after  placing  ^30,000  in 
reduction  of  bank  premises  and  providing  for  all  bad  and  doubtful 
debts.  The  Board  of  directors  recommended  payment  of  a 
dividend  of  6  per  cent,  per  annum,  absorbing,  with  interim  dividend 
already  paid,  /i69,500.  They  also  recommended  the  allocation 
o{  £iy5,ooo  to  the  reserve  fund,  making  it  ;f 700, 000,  and  ^25,000 
to  the  pension  fund,  leaving  the  sum  of  ;f4g,i34  to  be  carried 
forward . 

MISCELLANEOUS. 

KYNOCH.— The  directors  report  that  it  has  been  impossible  to 
have  ready  for  presentation  at  the  annual  meeting  the  accounts  for 
the  year  under  review.  They  cannot  even  say  that  any  appreci- 
able progress  has  been  made  towards  settling  the  many  outstanding 
questions  which  still  render  it  impossible  to  complete  the  accounts 
for  the  year  ended  March  31,  1916.  The  huge  turnover  of  the 
year  before  has  been  greatly  exceeded  during  this  year,  and  though 
the  ratio  of  profit  to  turnover  has  naturally  been  largely  reduced, 
they  are  satisfied  that  there  is  a  profit  sufficient  to  justify  the  dis- 
tribution which  they  have  recommended.  A  resolution  will  be 
proposed : — That  a  final  dividend  of  2J  per  cent,  be  paid  on  the 
preference  shares,  making  5  per  cent,  for  the  year  ;  that  a  dividend 
at  the  rate  of  10  per  cent,  per  annum  and  a  bonus  of  is  per  share 
be  paid  on  the  ordinary  shares,  all  these  distributions  being  free 
of  income-tax. 

MINES. 

HAMPDEN  CLONCURRV  COPPER.— During  the  half-year  ended 
February  28,  1917,  46,856  tons  of  ore  were  treated,  producing 
3,289  tons  of  copper,  1,157  °zs  of  gold,  and  23,418  ozs  of  silver. 
The  above  tonnage  of  ore  includes  4,180  tons  of  Customs  ore,  413 
tons  Corella  matte,  and  14.362  tons  of  metalliferous  flux.  The 
profit  on  working  account  is  ;^64,539.  The  balance  transferred 
from  profit  and  loss  account  to  appropriation  account  is  /58,545, 
exclusive  of /ii, 134  for  sundry  debits  not  incurred  in  production 
of  income  charged  against  accumulated  profits.  Surplus  of  liquid 
assets  over  liabilities  ;^i24,497.  Reduced  profit  due  principally, 
firstly,  to  reduced  output  of  blister  copper  owing  to  breakdown  of 
machinery  and  Christmas  and  New  Year  holidays ;  secondly, 
decreased  price  of  copper  realised ;  thirdly,  increased  working 
costs  due  wages  awards  and  war.  Profit  on  working  account  for 
March,  April,  and  May  approximately  /So, 000.  Ore  reserves  at 
February  2Sth  284,200  tons,  estimated  to  contain  20,108  tons  of 
copper. 


The  American   Exchange 
National  Bank 

128  Broadway,  New  York  City 


We  have  issued  a  pamphlet  containing 

Address  of  the  President  of  the  United 
States  to  Congress 

April  2,  1917 

Proclamation  of  the  President 

April  6,  1917 

Proclamation  of  the  Mayor  of  the  City 
of  New  York 

April  6.  1917 

Address  of  the  President  to  His  Fellow 
Countrymen 

April  16.  1917 

Copies  can  be  had  from  our  Correspondents  in  London 

Commercial  Bank  of  Scotland,  Ltd. 

The  Capital  and  Counties  Bank,  Ltd. 

London  Joint  Stock  Bank,  Ltd. 


1214 


THE    ECONOMIST. 


[June  30, 1917. 


SUMMAKY     OF     OOMFANT     PROFIT     AND     LOSS     A0C0UNT8. 


Oompany, 


Period 
Ending, 


Balance 

from 

Last 

Aooount. 


Net 
Profit 
After 
Pay- 
ment of 
Deben- 
ture 
Interest. 


Amount 
Avail- 
able for 
Distri- 
bution, 


Appropriation, 


Dividend. 


Ordinary. 


Rate.   I  Amount 


Prefce, 


Amount. 


Carried  to 
Reserve, 

Deprecia- 
tion, &o. 


Balance 
Forward 


Oorresponding 
Period  Last  Year 


Net 
Profit. 


Divl- 
dsnd, 


Banks. 

Bank  of  Adelaide 

Western  Australian 

Breweries. 

Charles  Kinloch  and  C( 

Cincinnati  Breweries 

Distillers'  Company    

James  Deuchar    

Lucas  and  Co    

Iron,  Coal,  and  Steel. 

Brown  Brothers   

James  Hinks  and  Son    

J.  Stone  and  Co 

John  Lysaght    

Rivet,  Bolt,  and  Nut 

Land  Mortgage  &  Financial. 

Ladies'  Dwellings    

New  South  Wales  Land  and 

Agency    

Motor  and  Cycle. 

Albion  Motor    

Shipping. 

Plymouth  Piers  and  Steamship 

Tea,  Rubber,  &c. 

Alliance  Tea 

Boru  (Java)  Estates     

BradwallF.M.S.  Rubber  .. 

Bruas-Perak  Rubber   

Heawood  Tin  and  Rubber  . . 
Hidden  Streams  Rubber    . . 

Kimanis  Rubber 

Kwaloe  Rubber    

Lamag  Rubber  Estates  .... 

Malang  Rubber    

Merton  Rubber    

New  Darvel  Bay  Tobacco  . . 
Peacock  and  Nilambe  Tea  and 

Rubber 

Pindenioya    

Sampaug  (Java)  Rubber 

Sapong  Rubber 

Tempeh  (Java)  Rubber  

Tramways. 

United  of  Montevideo 

Trust  Companies. 

Globe  Telegraph  and  Trust   . . 

Other  Companies. 

Aluminium  Corporation 

Bradford  Coal  Consumers  .... 

Denny,  Mott,  and  Dickson  . . 

Edward  Lloyd 

Hall  and  Co. ,  Croydon   

Imperial  Cold  Storage  (Trans 

vaal)    

International  Pfaudler 

J.  G.  White  and  Co 

Louise  and  Co 

Magadi  Soda 

Salinas  of  Mexico     


Waygood-Otis 

White,  Tomkins,  and  Courage 
Wm.  Mowat  and  Sons    .... 
Yorkshire  Evening  News   . 


Mar.  26 
Mar.  26  (e) 

Mar.  31 
Deo.  31 
May  15 
April  30 
Mar.  31 

Dec.  16 
Mar.  31 
Deo.  31 
Deo.  31 
Dec.  ,51 

Mar.  31 

Jan.  31 

Dec.  31 

Dec.  31 

Dec.  31 
Deo.  31 
Dec.  31 
Feb.  28 
Dec.  31 
Dec.  31 
Dec.  31 
Deo.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 

Dec.  31 
Dec.  31 
Dec.  31 
Deo.  31 
Dec.  31 

Mar.  31 

May  31 

Dec.  31 
Mar.  31 

Mar.  31 

Dec.  31 
Mar.  31 

Dec.  31 
April  30 
Feb.  28 
Dec.  14 
Dec.  31 

Nov.  30(c) 

Mar.  31 
Mar.  31 
May  31 
April  30 


£ 
42,997 
23,980 

2,84! 

Drl6,50] 

60,600 

1?,553 

2,337 

28,999 

5,400 

207,14'i 

518,305 

5,55" 

121 

704 

19,347 

88 

2,748 
984 
2,724 
1,791 
2,404 
5,185 
674 
1,168 
1,051 

2,095 
Dr  2867V 

2,032 
4,106 
1,439 
1,974 
243 

13,103 

36,849 

4,560 
3,542 

6,378 

39,301 
11,180 

4,707 

2,027 

34,940 

Drl3,iOd 

Dr2l930 

Dr. 

53,5M 

671 

25,853 

3,328 

1,457 


£ 

£6,173 
28,39C 

9,313 

Dr.9,Sli 

142,035 

58,455 

12,080 

27,782 

7,192 

114,853 

618,311 

86,513 

887 
16,311 
57,174 


1,739 

26,200 

16.981 

30,069 

2,136 

22,045 

15,589 

8,066 

5,157 

3,355 

3,976 

7,910 

34,420 

6,496 

5,979 

5,045 

21,491 

16,013 

43,632 

226,623 

46,898 
16,456 

117,414 

100,016 
17,286 

19,08i 

2,103 

18,736 

Dr.  3,817 

Drl2,2ii 

Dr. 

6,S55 
11,951 
86,477 
12,675 

4,773 


£ 
99,170 
58,370 

12,158 

Dr26,3l6 

202,635 

77,008 

14,417 

56,781 

12,592 

322,000 

1,136,616 

92,068 

1,108 
17,015 
76,521 

1,827 

28,948 

17,965 

32,793 

3,931 

24,449 

20.774 

8,739 

6,325 

4,306 

3,976 

10,005 

5,750 

8,528 
10,085 

6,484 
23,465 
16,256 

56,735 

263,472 

51,458 
19,998 

125,821 

139,320 
28,4b6 

23.789 

4,130 

53,679 

Drl7,022 

Dr35,17i 

Dr. 

60,405 

12,622 

112,330 

16,003 

6,230 


% 
8 
10  (f) 


10  (a 

12  (a) 

7 

12J(a) 
16| 
16 

25  (a 
14 


6 

m 


15 
16 
15 

124 
25 


20 

25  (a) 

io 

8 

15 

12i 


5 

iPref.  13 
[Ord.  30 

5 
5 
6 


10 

15 
5 


£ 

40,000 
25,000 

4,200 

130,000 

24,000 

7,000 

15,000 

6,286 

64,032 

100,000 

38,500 

865 

15,687 

25,826 


11,250 
10,140 
13,500 

12,500 
6,000 


5,000 
3,150 


5,000 

5,'<40 

12,569 

11,909 


126,789 

7,490 

30,000 

45,000 
3,025 

17,341 

834 

3,000 


18,000 
3,000 


1,125 

10,762 
6,550 


6,000 

15,000 
36,000 
13,750 


8,032 
1,200 


42,997!     16,173 
20,000      13,370 


22,550 

81,506 

(b)  15,679 
5,500 

36,000 

37,125 
3,094 


1,980 
9,000 


9,000 

9,000 

1,500 

950l(c)   2,700 


4,358 


22,000 
1,000 

10,000 

500 

100,000 

300,000 

30,000 


1,328 
25,000 
(h)300 
15,000! 


8,000! 
5,247! 
1,152 
4,928 
1,225 
3.471 
2,000 


2,032 


4,000 
2,400! 


2,475 

Dr2G,316 

61,873 

24,458 

6,417 

25,781 

5,806 

142  968 

700,616 

9,818 

243 


17,663 

327 

2,698 
7,825 
19,293 
3,931 
3.949 
9,527 
7,587 
1,397 
3,081 
504 
3,005 
2,600 

8,528 
3,053 
644 
6,896 
1,947 


21,421      12,814 


3,190 
27,000 
20,000 


55,177 

35,779 
3,818 

30,821 

37,195 
6,891   12,856 


500 


15,000 
1,500 
1,665 


6,448 

816 

41,679 

Drl7,022 

Dr35,17i 

Dr. 

60,iOS 

3,622 

70,330 

10,003 

915 


49,806 


(g)  9,840 

286,529 
60,983 


133  158 
401,264 


12,533 


2,776 

35,511 
4,133 

22,879 
1,085 

12,190 
1,292 
3,036 
1,051 
Dr.  726 
8,098 
Dr  16301 


6,636 
2,174 


226,086 

14,257 
13,442 

66,390 

87,195 
16,232 


5,607 

17,381 

Drl3,20t 

Drl7,S58 

Dr. 
{')5i,4Si, 


14,485 


% 
8 


10 
12 


25 
25 


18 

5 

10 

8 

25 


18 


10 


4 

Pref.  11 
Ord.  16 

5(a) 
7* 


10 
6 


20 


(a)  Free  of  income  tax.  (b)  Including  arre  rs.  (c)  Accounts  for  18  months.  (d)  Loss  for  12  months, 

(e)  Accounts  for  half-year.  (£)  Free  of  State  dividend  tax.  (g)  ^Net  profit  for  15  months. 


(lt0mm^rrial  JV^pnrts* 


THE     COSN     TRADE. 

Mark  Lane,  Friday  Evening, 

Good  growing  weather  continues  in  the  United  Kingdom, 
and  the  wheat  crop  continues  to  make  satisfactory  progress, 
while  further  rains  have  benefited  barley  and  oats,  the  develop- 
ment of  these  crops  not  being  quite  so  favourable  as  desired 
of  late.  The  general  tone  of  the  market  this  week  remained 
very  quiet,  purchases  being  limited  to  immediate  wants,  while 
prices  were  generally  unaltered,  except  perhaps  in  the  case  of 
imported  oats,  which  again  exhibited  a  weaker  tendency.  Sup- 
plies of  native  wheat  were  on  a  small  scale,  and  realised  the 
regulation  price.  Imported  descriptions,  however,  continue  to 
be  freely  offered  by  the  "  Commission,"  and  millers  experi- 
enced  no  difficulty  in  satisfying   requirements,   with  prices,   if 


anything,  tending  in  buyers'  favour.  Shipments  of  wheat  and 
flour,  as  far  as  can  be  ascertained,  appear  to  be  rather  lighter 
than  the  preceding  week,  but  still  ample  for  estimated  needs, 
while  favourable  reports  of  the  new  wheat  crop  from  most  pro- 
ducing countries  provide  a  satisfactory  feature.  In  the  United 
States,  winter  wheat  is  being  harvested  under  fine-weather 
conditions,  and  shows  good  quality,  while  spring  prospects  are 
considered  excellent,  the  young  plant  presenting  a  strong  and 
healthy  appearance.  Canadian  advices  are  maintained,  and 
official  estimates  with  regard  to  the  increase  of  acreage  under 
cultivation  is  again  mentioned.  The  agricultural  outlook  in 
the  Southern  Hemisphere  leaves  little  to  be  desired,  climatic 
conditions  being  favourable  for  the  new  crops.  Liberal  ship- 
ments are  coming  forward  from  India,  while  a  large  surplus 
is  still  available  for  export  from  the  Commonwealth,  so  that 
present  indications  would  point  to  no  actual  shortage  of  the 
all-favoured  cereal  being  felt  for  some  considerable  time  ahead, 
provided,  of  course,  that  adequate  transport  facilities  are 
available  to  ensure  a  regular  flow  of  supplies  to  our  shores. 
Tr,T.de  in  home-milled  flour  remains  very  quiet,  bakers  being 
fairly   well  supplied   for   the  present,   while   reluctant   to   make 
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fresh  purchases,  in  view  o£  a  possible  reduction  in  the  price 
of  bread,  and  the  reduced  consumption  of  same  owing  to  larger 
supplies  of  potatoes  coming  forward  daily.  A  good  inquiry, 
however,  arises  for  imported  brands,  but  stocks  remain  in  small 
compass.  In  the  homeward  freight  market,  the  rate  for  heavy 
grain  from  the  United  States  Northern  range  ports  was  reduced 
to  30s.,  with  oats  quoted  at  25s.  to  the  United  Kingdom,  while 
largely  nominal  thereat  in  the  absence  of  business.  A  good 
demand,  however,  continues  on  net  form  of  charter  to  this 
country  and  France  at  fully  steady  rates,  220s  being  paid  for 
a  steamer  to  French  Atlantic,  with  i8os  quoted  to  Liverpool. 
Homeward  La  Plata  remains  quietly  steady  at  145s  up  and 
140S  down,  river  loading,  for  heavy  grain  to  U.K.  Shipments 
from  North  and  South  America  continue  to  decrease,  but  crop 
prospects  appear  to  show  slight  improvement.  Trade  in  imported 
barley  continues  checked  by  paucity  of  offers,  but  a  fair 
quantity  of  home-grown  has  been  sold  at  the  Government 
rate.  The  demand  for  foreign  oats  remains  without  improve- 
ment, and  prices  exhibited  further  weakness,  but  an  active 
inquiry  continues  for  all  native  descriptions,  and  available 
parcels  were  readily  absorbed  at  the  full  regulation  limit.  Of 
offals,  ordinary  bran  was  officially  advanced  to  ;^i2  15s  to  £13, 
with  coarse  middlings  remaining  at  £14  los  to  ;^i4  per  ton 
ex-mill,  bags  included.  Quotations. — Wheat  :  English  remained 
at  78s  per  qr,  480  lbs.  Of  imported  descriptions,  No.  i 
Northern  Manitoba  quoted  at  883  3d,  No.  2  ditto  86s  9d,  both 
ex-ship  to  arrive.  Flour  :  Imported  kinds  nominal.  Country 
straight  runs  60s  to  62s  per  sack,  ex-mill.  Barley  :  Canadian 
feed  72s  6d,  ex-quay.  Engli.sh,  65s  ex-mill.  Oats  :  American 
white  clipped  No.  2  63s  6d  ;  Canadian  Western  No.  2  653 ;  and 
Chilian  white,  best,  6qs,  all  landed.  Maize  ;  Flat  white  South 
African  83s  6d,  and  Plate  80s,  both  ex-quay. 

The  following  table  estimates  the  home  consumption  of  wheat 
during  the  harvest  year  1916-17,  contrasted  with  19 15-16,  1914-15. 
and  1913-14: — 


Imports— Wheat  (42  weeks  to  June  16) 
Flour  t,  „ 


Add  week  ending  June  23 — Wheat  , . 
„  Flour 

Total  imports  43  weeks  . . . 

Less  exports — Wheat 

,,  Flour 

Net  imports    

Add  to  this  the  estimated  sales    of 
home  grown  wheat 

Forty-three  weeks*  home  supplies. . . 

Average  price  of  English  wheat  per 

quarter 

=    per  cwt 

"  Visible  supply*  inU.S.centres.bush, 
=    incwts.. 


1916-1917.  1915-1916.  1914-1915.  1913-1914, 


owts, 
38,507.2X 
3,775,30c 


41,282,500 


41,282,500 
75,800 
31,700 


41^85,000 
36,573,200 


77,758,200 


s  a 
78  1 
18    0 

bushels. 
15,659,000 
8,388,700 


owta. 

79,446,700 

7,949,400 


87,396,100 

2,004,000 

199,400 


89,599,500 
114,200 
147,000 


OWtB. 

75,479,500 
9,784,000 


cwts. 
74,633,700 
9,576,300 


85,263,500  84,210,000 

2,332,800,    2,667,000 

129,000       169,200 


87,725,300 
557,000 
368,000 


89,338,300  86,800,300 
37,563,800  35,645,200 


126,902,100 


122,445,500 


a    d 
47    6 

10  114 

bushels. 
48,912,000 
26,202,8X 


87,046,200 
270,000 
174,400 


86,601,800 
29,184,100 


8  d 
52  0 
12    C 

bushels, 

10,805,000 

5,788,300 


115,785,900 


s     d 
34    3 
7  lOj 

bushels. 
16,404,000 
8,252,100 


Note.— Particulars  of  imports  of  wheat  and  flour  have  been  temporarily 
discontinued  since  February  10, 1917. 

COMPARATIVK  AVERAGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  Quantities  Sold  and 
the  Average  Price  of  British  Corn  (Imperial  Measure)  in  the 
past  two  weeks,  and  for  the  corresponding  week  in  each  of  the 
years  from  1913  to  1916. 


1917 
June    16., 
23., 

1913 

1914 , 

1915 , 

1916 


QuANiiTtES  Bold. 


Wheat. 


qra  bsh 

22,812  6 

17,183  2 

21,118  0 

25,513  1 

11,766  2 

28,631  3 


Barley. 


qrs  bsh 

19.755  4 

13,499  0 

203  3 

1,520  3 

6,159  6 

856  1 


Oata. 


qrs  bsh 

8,145  0 

5,620  5 

1,337  3 

4.790  3 

6,007  6 

5,820  2 


AvEiuaE  Pbiceb. 


Wheat. 


8  d 

78  2 

78  1 

32  8 

34  3 

52  0 

47  6 


Barley. 


s  d 

75  6 

7S  0 

24  3 

25  4 
34  4 
49  10 


Oata. 


8  d 

55  1 

55  2 

19  1 

20  0 
31  9 
31  3 


IHB  IRON  AND  OOAL  TBADE8. 

The  new  control  prices  for  coal  were  announced  in  the  middle 
of  the  week ;  operators  had  been  until  then  unwilling  to  make 
forward  contracts  owing  to  the  uncertainty  of  prices.  The 
allocation  orders  now  in  force  are  directed  at  the  moment  to 
supplying  coal  to  London  and  the  South,  so  that  the  normal 
deliveries  to  other  large  centres  have  to  be  reduced.  Inland 
collieries  cannot  meet  the  demand,  but  there  is  still  much  idle 
time  in  those  collieries  which  depend  on  the  shipping  trade. 
The  latest  prices  are  : — (Newcastle)  best  steams,  303  6d ;  steam 
smalls,  20s,  (Cardiff)  23s;  gas  coal  (Durham),  26s  6d ;  all  these 
being  the  new  control  prices ;  best  house  (Forest  of  Dean),  24s. 


Our  Middlesbrough  correspondent's  report,  dated  June  28th, 
is  as  follows  : — Pig-iron  :  Production  is  fully  maintained,  and 
a  better  supply  of  tonnage  being  available,  the  exports  to  Allies 
have  been  slightly  increased.     The  home  maximum  prices  are 


unchanged  at  92s  6d  for  No.  3  G.M.B.,  No.  4  foundry,  and 
No.  4  forge,  and  r22s  6d  for  East  Coast  mixed  numbers  hema- 
tite. Manufactured  iron  and  steel  :  Works  are  doing  all  they 
possibly  can  to  meet  the  increased  demand  for  war  and  ship, 
building  material.  Steel  ship  plates,  ;^I3  los;  steel  ship 
angles,  ;^ii  2s  6d ;  iron  ship  angles,  ;^i5 ;  iron  bars,  ^"15; 
steel  rails,  ;^n  53  net. 

Our  Sheffield  correspondent  writes  as  follows  : — Notwithstand- 
ing the  fact  that  makers  on  the  West  and  East  Coast  are 
straining  every  nerve  to  increase  the  output  of  hematite  iron, 
the  demand  keeps  steadily  ahead  of  the  supply,  under  a.  con- 
stant pressure  for  war  material.  The  output  could  be  very 
materially  increased  if  more  labour  could  be  sent  into  the 
ore  mines  and  obtained  for  the  manning  of  additional  furnaces, 
which  are  standing  ready  to  be  lighted  at  the  first  opportunity. 
The  Sheffield  district  continues  a  heavy  consumer  of  special 
low  phosphorus  qualities.  The  call  for  basic  iron  has  meant 
that  many  foundry  and  forge  furnaces  have  been  put  on  to 
basic,  of  which  there  are  still  none  too  good  .supplies,  whilst 
foundry  and  forge  are  by  no  means  plentiful.  The  Renishaw  Iron- 
works have  been  reopened  at  a  very  opportune  moment,  and 
should  do  well.  One  of  the  principal  basic  iron-producing 
firms  in  North  Lincolnshire,  the  Redbourn  Hill  Ironworks, 
has  installed  four  Siemen's  basic  steel  furnaces  of  50  tons 
each  as  part  of  an  important  steel  works  development,  the 
ultimate  weekly  output  to  be  from  3,000  to  4,000  tons 
of  steel.  In  the  same  neighbourhood  are  the  Froding- 
ham  Iron  and  Steel  Co.'s  works,  which  are  about  to  become 
amalgamated  with  a  large  steel  concern  in  Sheffield — Steel,  Peech 
and  Tozer,  with  which  was  amalgamated  a  short  time  ago  the 
steel  works  of  Samuel  Fox  and  Co.,  the  originators  of  the 
Fox  steel  frame  for  umbrellas.  It  will  thus  be  seen  that  de- 
velopments upon  a  large  scale  are  in  hand.  Frodingham  is  a 
well-known  iron  ore-producing  district,  where  the  Steel  Com- 
pany of  Scotland  and  Lysaght's,  of  Bristol,,  have  interests.  The 
former  will  now  share  with  the  Steel,  Peech,  and  Tozer  group 
the  Appleby  Ironworks  there.  Oversea  trade  is  commonly 
spoken  of  as  gradually  narrowing  down,  but  a  very  good 
margin  yet  remains.  The  latest  of  such  business  includes  steel 
for  Buenos  Ayres,  New  York,  Antofagasta,  Montevideo,  Bang- 
kok, Mauritius,  an3  Calcutta,  vices  for  Valparaiso,  tools  for 
Pernambuco,  Calcutta,  Rangoon,  and  Singapore,  cutlery  for 
Barbadoes,  Osaka,  Christiania,  St  John's,  Savanilla,  and 
Bombay,  electro-plate  for  Rangoon  and  Buenos  Ayres,  knives 
for  Algiers,  saws  for  Kuala  Lumpur  and  Karachi,  springs  for 
Bombay,  files  for  Rangoon,  and  sheep  shears  for  Calcutta.  The 
steam  coal  market  keeps  very  strong  and  active.  Exports  to 
neutrals  continue  restricted,  but  France  and  Italy  are  taking 
a  fair  average.  Very  little  coal  of  any  kind  finds  its  way 
to  the  open  market,  and  values  are  fully  firm  on  the  maximum 
rates.  The  crisis  in  the  cotton  trade  may  result  in  relieving 
the  severe  pressure  on  small  fuels — that  is,  if  mills  are  closed 
down.  House  coals  are  in  great  request  for  all  qualities.  Best 
South  Yorkshire  sfeams  quote  173  gd  to  iSs  3d;  best  Derbyshire 
hards,  163  gd  to  173  3d;  seconds,  i6s  6d  to  i6s  gd ;  and  cobbles, 
i6s  6d  to  17s.  For  household  sorts,  branch  quotes  21s  6d  to 
223  6d,  and  best  Silkstone,  183  6d  to  19s  6d  per  ton  at  pit.  Coke 
is  very  firm. 

Our  Glasgow  correspondent,  writing  on  Thursday,  says  : — 
Locally  there  has  been  somewhat  less  business  doing  in  pig-iron 
this  week.  At  this  period  the  larger  works  make  their  half-yearly 
balances,  and  they  prefer  to  have  as  light  stocks  as  possible  of 
raw  material  on  hand,  and  so  they  keep  down  their  demands 
on  producers,  who  are  not  unthankful  for  the  ease  in  pressure 
of  deliveries.  After  the  holidays,  in  the  middle  of  July,  con- 
ditions will  quickly  return  to  the  normal,  if  they  do  not  be- 
come more  acute,  owing  to  the  monetary  laxity,  so  that  it  is 
difficult   to  see  where   the  advantage   comes   in  to    those  con- 
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cerned  from  following  the  rules  of  custom.  Scotch  makers 
of  pig-iron  have  been  doing  a  better  trade  of  late  in  exports 
of  special  brands  to  Allied  countries ;  some  large  shipments 
have  been  effected,  and  substantial  orders  have,  in  addition, 
been  booked,  and  would  go  forward  promptly  were  it  not  for 
the  stiffness  of  freights,  which,  to  the  Mediterranean  espe- 
cially, are  beyond  all  precedent.  The  drain  on  the  manufac- 
turing establishments  remains  as  active  as  it  has  been  for 
months.  Steel  works  are  turning  out  enormous  lines  of  ton- 
nage in  various  sections,  and  unless  "discarded"  stuff  every 
ounce,  it  may  be  said,  is  passing  on  to  military  and  naval 
departments  at  home  and  abroad.  A  respectable  percentage  is 
forwarded  to  Allied  Powers,  who  are  particularly  ready  takers 
of  black  sheets.  The  volume  of  shell  bars  now  being  rolled 
by  both  steel  and  malleable  ironworkers  is  the  greatest  that 
has  yet  been  attained,  and  no  doubt  is  entertained  as  to  the 
supplies  in  hand  being  such  that  no  chance  of  shortage  will 
arise  in  the  holiday  period  that  is  about  due.  The  hands  are 
getting,  as  a  body,  from  eight  to  ten  days,  and  that  fact  alone 
speaks  for  the  comfort  with  which  the  authorities  view  the 
situation.  Machinery  engineers  are  excessively  busy,  and 
pressing  contracts  for  special  descriptions — which  must  be 
executed  in  the  course  of  the  next  fortnight — are  keeping 
many  shops  running  practically  continuously;  but,  indeed, 
that  is  common  to  nearly  all  the  leading  branches.  There  is 
no  change  in  the  export  trade  position  for  iron  and  steel 
manufacturers,  and  it  is  pretty  well  accepted  that  there  really 
cannot  be  for  the  currency  of  the  war. 


THE  WOOL  TRADE. 


Our  Bradford  correspondent,  writing  on  Thursday,  says  : — 
There  is  practically  no  change  to  report  in  the  wool  market. 
It  is  understood  that  priority  certificates  have  been  posted  to- 
day, and  when  these  are  received  business  will  doubtless  in- 
crease, although,  of  course,  there  will  be  no  free  market. 
Mohair  yarns,  which  are  outside  the  priority  scheme,  are  in- 
quired for,  and  prices  have  advanced  rather  sharply.  There 
has  been  further  activity  in  alpaca,  the  week's  sales  amounting 
to  1,700  bales,  of  which  1,500  bales  were  fleece  at  2s  yd  to  2S  8d. 


Our  Leeds  correspondent  writes  : — The  topic  of  the  hour 
ranges  around  the  Priority  Committees  which  have  been  set  up 
in  several  West  Riding  areas,  and  which  are  considering  the 
applications  of  manufacturers  for  raw  material  supplies.  It 
appears  that  during  the  last  few  days  there  have  been  issued  a 
good  many  sub-certificates,  which  are  all  necessary  for  the  con- 
duct of  present  and  future  trade.  It  seems  that  these  certifi- 
cates are  granted  by  export  houses,  manufacturers  calling  for 
them,  which  they  know  to  be  absolutely  necessary  in  order  to 
obtain  wool,  tops  and  yarns  in  the  execution  of  their  contracts. 
The  certificates  are  then  sent  in  to  the  various  Priority  Com- 
mittees who  consider  them,  and  allocate  the  requisite  materials 
for  the  execution  of  the  orders  which  in  the  opinion  of  the 
Priority  Committees  should  be  carried  out.  Upon  the  right  use 
of  present  supplies  future  replenishments  will  depend,  and 
therefore  very  great  care  will  have  to  be  exercised  in  making  a 
correct  and  accurate  return.  There  is  throughout  the  entire 
trade  considerable  uneasiness  and  concern.  Wages  have  been 
advanced  so  very  materially  this  month  that  many  firms  are 
now  confronted  with  working  on  practically  no  margin,  and 
where  Government  orders  were  taken  three  or  four  months  ago 
costs  have  so  advanced  as  to  make  what  seemed  as  if  it  would 
be  a  paying  proposition  into  one  which  is  little  better  than 
bare  cost.  Mill  operatives  are  also  very  much  dissatisfied  with 
the  last  Government  award,  and  a  movement  is  already  on  foot 
for  a  further  advance.  The  whole  manufacturing  business  seems 
to  be  more  or  less  topsy-turvy,  and  on  all  new  Government  orders 
which  are  shortly  expected  to  be  placed  it  is  quite  likely  that 
further  advances  will  have  to  be  paid. 


COLONIAL  WOOL. 
(from  a  correspondent.) 
There  is  not  much  change  to  note  in  the  pastoral  conditions 
throughout  the  Commonwealth  or  New  Zealand.  I  have  been 
privileged  this  week  to  look  through  considerable  correspondence 
and  files  of  newspapers,  and  the  latter  have  made  very  inter- 
esting reading,  particularly  regarding  conditions  obtaining  in 
Central  and  Western  Queensland.  The  country  was  assuming 
a  rather  more  normal  condition  after  the  subsidence  of  the 
heavy  rains  which  fell  in  January  and  February,  and  every- 
thing presented  a  unique  appearance  for  early  winter.  What 
surprised  me  most  was  the  large  number  of  stations  that  were  in 
March  engaged  in  shearing,  and  the  number  which  had  "cut 
out,"  all  proof  of  excellent  conditions  considering  the  time  of 
the  year.  The  woolman  at  home  has  little  conception  of  what 
Queensland  is  like  in  early  winter,  but  merino  sheep  can  stand 
the  cold  nights  that  then  prevail  with  their  woolly  coats  denied 
them.  Still  'pastoralists  show  no  sentiment,  and  they  shear 
almost  regardless  of  weather,  rain  being  the  only  thing  that 
stops  operations  for  a  few  days  at  the  most.  There  are  now 
many  stations  that  begin  shearing  in  March,  and  directly  July 
dawns  that  important  operation  begins  in  good  earnest  in 
Queensland  and  Northern  New  South  Wales.  Feed  and  water 
v.'ere  everywhere  plentiful. 


A  careful  study  of  the  last  figures  cabled  by  Messrs  Dalgety 
and  Co.  regarding  the  exports  from  Australasia  will  show  that 
there  is  going  to  be  a  considerable  carry-over  at  the  end  of  this 
month,  when  the  Australasian  wool-year  finishes.  The  writer 
knows  from  experience  that  a  big  effort  is  always  made  to  get 
warehouses  cleared  of  all  stocks  at  the  end  of  the  month,  but 
apparently  the  authorities  have  now  shipping  so  much  under 
control  that  they  are  going  to  bring  home  foodstuffs  at  the  ex- 
pense even  of  wool.  Judging  by  the  announcement  this  week 
that  the  Department  in  Bradford  cannot  allot  to  spinners  for 
either  civilian  or  export  trade  any  tops  from  44's  to  50's,  is 
taken  as  proof  that  there  are  no  surplus  stocks  of  medium 
crossbreds  in  this  country.  I  think  that  is  a  wise  announce- 
ment, thus  preventing  anyone  entertaining  hopes  of  receiving 
the  qualities  mostly  used  in  military  fabrics.  Besides,  it  pre- 
vents both  spinners  and  manufacturers  taking  orders  on  the 
very  yarns  and  fabrics  which  they  know  can  only  be  made  out 
of  the  qualities  named.  Spinners  and  manufacturers  will  be 
wisely  advised  to  devote  their  whole  attention  to  securing  trade 
in  56's  and  upwards,  and  if  supplies  of  crossbreds  fail  the  De- 
partment will  have  no  alternative  but  to  go  in  for  consuming 
more  merinos ;  in  fact,  it  is  well  known  that  more  attention  is 
being  given  to  the  production  of  fabrics,  particularly  officers' 
cloths  made  out  of  fine  crossbreds  and  merinos.  It  has  always 
appeared  strange  to  many  people  that  the  War  Office  has  not 
provided  for  the  outfit  of  officers,  leaving  this  to  private  manu- 
mittees  who  consider  them,  and  allocate  the  requisite  materials 
hand  with  a  view  of  preventing  officers  being  "  fleeced,"  and 
also  to  seeing  that  they  are  supplied  with  some  real  good  cloths. 

The  Priority  Scheme  may  now  be  said  to  have  got  into  full 
working  order,  and  the  applications  for  supplies  up  to  the  end 
of  August  are  being  dealt  with.  Most  firms  have  had  their  re- 
quirements cut  down  considerably,  allocations  being  made  in 
harmony  with  the  private  stocks  held  by  spinners  and  manu- 
facturers. 


THE    COTTON    TRADE. 


LIVERPOOL  OFFICIAL  QUOTATIONS— June  22,  1917. 
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NATIONAL  PROVIDENT  INSTITUTION 

Points  from  the  Annual  Report  for  the  year  ending 
20th  November,  1916. 

Mortality  Experience  (Including  War  Claims)      661% 
Expense  Ratio       10.25% 

RECORD  NEW  PREMIUM  INCOME. 

A  Copy  of  the  Annual  Report  will  be  sent  post  free 

on  application  to 

48,  GRACECHURGH  STREET,  LONDON,  E.G.  3. 


June  30,  1917.] 


THE    ECONOMIST. 
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The  imports  for  the  week  ended  June  22nd  amounted  to 
27,887  bales,  and  the  quantity  of  American  cotton  reported  at 
sea  for  Great  Britain  (including  cable  advices  to  date)  is  99,000 
bales,  against  189,000  bales  at  the  corresponding  period  last  year, 


Import!,  Exports,  Coninmptlon,  fto. 


1916. 

1917. 

Balea. 

Balea. 
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,  , 
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H&NCHEBTER,  June  28. 

Trading  in  the  market  during  the  past  week  has  been  vitally 
affected  by  the  uncertainty  which  has  existed  with  regard  to  the 
future  course  of  business,  in  view  of  the  intervention  of  the  Board 
of  Trade,  and  buyers  and  sellers  have  not  been  in  the  mood  to 
arrange  transactions  of  importance.  A  Board  of  Control  has 
now  been  appointed  to  arrange  for  the  distribution  of  the  raw 
material,  and  to  formulate  a  scheme  for  restricting  the  con- 
sumption, but  no  details  have  yet  been  put  forward.  Although 
the  conditions  have  been  very  unsettled,  business  has  not  been 
quite  at  a  standstill.  Inquiry  in  piece  goods  has  rather  tended 
to  broaden,  and  some  buyers  have  placed  fair  lines,  owing  to 
the  belief  that  more  favourable  opportunities  of  purchasing 
will  not  be  experienced  in  the  near  future.  There  has  been 
very  little  activity  in  American  and  Egyptian  yarns,  but  prices, 
if  anything,  have  tended  to  go  against  buyers. 

(I.)  CompaFative  Statement  of  the  Cotton  Trade. 


Previous  Weeks  in  1917. 
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(II.)  Compared  with  Previons  Tears. 


Price, 
iJane' 


Raw  Ootton— Miaaiing  American. .per  lb 

—  Good  fair  brown  Egyptn. .per  lb 
Yarns— 32's  twist per  lb 

—  40's  weft    per  lb 

—  60's  twist  (Egyptian)    ....per  lb 
32-in.  Printers,  116  yds,  16  by  16,  32's  and 

50'B 

32-in,  sbirtings,  76  yds,  19  by  19, 32's  and 
40'g 

38-in,  ditto," 38  yds,  18  by  16, 10  ibs. . . ! .. 
33-in.  ditto,  374  yds,  16  by  15,  8i  lbs  . .. . 
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t  European  War. 


t  Nominal  quotations. 


THE  VEGETABLE  OIL  MABKET. 


After  a  period  of  good  consumptive  buying  of  vegetable  oils, 
there  has  been  a  lull,  and  values  in  the  past  few  days  have  had 
a  sagging  tendency.  Linseed  oil  is  not  so  much  in  request 
in  the  paint  and  linoleum  trades,  and  the  demand  for  the  time 
being  seems  to  have  been  satisfied.  Hence,  notwithstanding 
seriously  decreased  imports  of  Unseed,  the  raw  oil  ex  mill  has 
failed  to  maintain  the  advance  to  ^^55  per  ton  which  is  the 
highest  level  of  value  known  in  the  modern  history  of  the 
United  Kingdom  industry.  Quotations  at  the  beginning  of 
this  week  were  15s  to  20s  per  ton  below  that,  and  80s  below 
the  official  maximum.  Nevertheless,  there  is  a  firm  undertone, 
and  manufacturers  of  the  oil  look  forward  to  the  future  of  the 
market  with  confidence,  and  are  quoting  at  least  30s  premium 
for  July  delivery.  Imports  of  linseed  are  not  likely  to  show 
an  improvement  for  some  little  time;  in  fact,  not  until  there 
have  been  substantial  shipments  of  the  new  Indian  crop,  which, 
from  various  causes,  is  later  than  -usual  in  moving.  Cotton  oil 
has  been  a  quiet  and  almost  inactive  market,  though  soap- 
making  qualities  are  still  steady  round  ^(^66  per  ton,  or  20s  below 
the  official  maximum.  The  feature  has  been  the  strong  advance 
of  crude  cotton  oil  from  £^^  to  ^^57  los  per  ton  naked,  ex  mill, 
the  result  of  scarcity  and  a  good  demand.  Rape  oil  at  mill  is 
still  quoted  at  ;|J66  for  crude  brown  East  Indian.  A  concession 
has  been  made  by  the  Controller  in  the  matter  of  castor  oil,  the 
maximum  for  that  for  pharmaceutical  purposes  being  fixed  at 
)C&S,  while  ;i^8o  remains  the  maximum  for  ordinary,  a  figure 
which  is  still  maintained  by  Hull  makers.     Similarly,   he  has 


made  a  discrimination  in  favour  of  bleached  palm  oil,  for 
which  £c^o  may  be  charged,  as  against  £^4  for  unbleached, 
both  naked  ex  store. 


HIDE.    LEATHEB,    AND     ALLIED    TRADES. 


(BY    OUH    BEEMONDSEY     COSSESPONDENT.) 

Hides  showed  no  alteration  at  the  Bermondsey  market  on 
Thursday,  but  calf  skins  advanced  j4d  to  2d  per  lb  above  last 
prices.  Wools  showed  very  little  alteration,  although  the  tone 
was  firm.  The  demand  for  foreign  hides  is  good,  and  2,500 
Monte  Video  ox  are  reported  to  have  been  sold  ex  Liverpool  at 
i6d  c.i.f.,  and  Australian  meatworks  hides  at  iSj^^d.  Cbicago 
cables  the  market  as  active,  with  60  lb  steers  still  at  33  cents. 
In  buff  hides  further  advances  are  cabled  of  3  cents,  this 
class  now  being  ofiered   at  26^^   cents. 

The  Government  hide  allocation  to  British  tanners  has  at  last 
come  into  force ;  so  far  there  is  the  usual  amount  of  grumbling 
at  the  idea,  as  some  tanners  complain  they  have  lost  their  usual 
local  supply,  and  now  have  to  depend  on  markets  a  long 
distance  away  from  the  seat  of  operations.  The  leather  market 
remains  unaltered  ;  there  has  been  no  light  sole  leather  released 
by  the  Contracts  Department,  in  spite  of  the  philanthropy  of 
the  tanners  and  merchants  who  have  agreed  to  sell  at  a  stipu- 
lated profit.  The  Tanners'  Federation  and  Merchants  are  now 
asked  to  undertake  to  sell  at  the  fixed  profit  for  any  released  sole 
leather  from  July  to  September.  Prices  of  the  little  sole  leather 
on  offer  are  very  high,  and  2s  per  lb  has  actually  been  obtained 
for  prime  English  pinned  bellies. 

Upper  leather  is  scarce,  as  supplies  are  getting  used  up,  and 
no  permits  have  been  granted  for  import.  The  position  will 
soon  be  serious,  unless  some  facility  is  granted  for  a  better 
supply. 

Boot  manufacturers  and  saddlers  are  still  full  of  work  and 
worry,  and  are  not  encouraged  much  by  the  rumour  that  further 
large  drains  will  soon  have  to  be  met  on  their  depleted  staffs  by 
the  military. 


FOBEIQN  AND  COLONIAL  FBODUCE   MABKETS. 

Mincing  Lane,  Friday,  June  29. 

SUGAH. — There  was  change  respecting  quotations  in  this  market, 
while  a  sustained  inquiry  prevailed  for  all  qualities.  Cuban  receipts 
for  all  portsduring  the  past  week  totalled  34,895  tons,  as  compared 
with  27.098  tons  at  corresponding  period  last  year. 

COFFEE. — Moderate  supplies  were  brought  forward  at  public 
sale,  but  experienced  generally  quiet  competition,  and  rates  showed 
an  easier  tendency.  Costa  Rica,  common  to  fair  bold,  sold,  85s  6d 
to  89s  6d.  East  India,  Travancore,  fair  to  good  bold,  87s  to  90s  ; 
peas,  95s.  Mysore,  fair  bold,  89s  ;  peas,  93s  to  ins.  Futures 
remained  idle. 

COCOA. — In  auction  only  1,836  bags  colonial  and  six  foreign  were 
submitted.  A  moderate  demand  existed,  and  prices  compared 
with  previous  sale  ruled  fully  steady.  Grenada,  common  to  good, 
realised  65s  6d  to  Sis  6d;  and  good  Ceylon,  77s. 

TEA. — No  auctions  were  held  during  the  week. 

SPICE. — A  dull  tone  predominated  in  the  pepper  market,  while 
rates  ruled  weak.  Black  Singapore,  June-August  shipment,  sold 
at9id;  Muntok,  near,  iijd,  c.f.  and  i.  Cloves  moved  in  an 
upward  direction,  business  being  effected  in  fair  Zanzibar,  on  spot, 
at  iijd  to  iiiVd.  Tapioca  continued  very  quiet,  and  quotations 
showed  a  furlher  decline.  Fair  flake,  on  spot,  changed  hands 
at  6id. 

RICE  sparingly  offered  and  firm.  Rangoon  beans,  landed,- 
quoted /50  15s;  Daifuku  ditto,  /Ce  los  ;  Madagascar, /66  los  ; 
coloured  beans,  £43  ;  and  Japan  peas,  ;f  66  los,  all  landed. 

HEMP.— New  Zealand  remained  firm,  but  business  made  quiet 
progress.  H.P.F.,  July-September,  quoted  at  ;f 88 ;  fair,  ;f 87  ; 
and  common,  £84  los,  c.f.  and  i. 

SHELLAC— Market  for  spot  parcels  ruled  quiet.  Fair  T.N. 
orange,  sold,  210s  to  213s  and  209s.  Futures  ruled  dearer  at  first, 
but  eased  later.     August  delivery,  202s,  212s,  and  209s. 

RUBBER  commenced  dull  and  values  declined,  but  a  steadier 
tone  existed  later.  Plantation  crepe,  spot,  sold,  2s  5|d,  2s  4jd, 
and  2S  5jd  ;  October-December.  2s  63d  to  2s  7jd.  Smoked  ribbed 
sheet,  spot,  at  2S5Jd,  2S  4jd,  and  2S  sd.  Fine  hard  Para,  spot, 
sellers,  2S  iijd. 
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COPRA. — Generally  quiet,  but  quotations  were  kept  at  a  firm 
level. 

TALLOW. — At  public  sale,  902  casks  were  brought  forward,  and 
418  sold,  prices  being  unaltered.  Market  letter  raised  gd  per 
cwt  respecting  stuff,  tallow  being  unchanged. 

TURPENTINE. — Deliveries  week  ended  June  23rd  :  American, 
846  barrels,  against  1,568  barrels  last  year;  French  and  Spanish, 
169  barrels,  against  269  barrels  ;  landing,  American,  nil  barrels, 
against  nil ;  French  nil,  against  nil ;  afloat,  nil  American,  against 
1,800  ;  stock,  35,044  barrels  American,  against  19,572  barrels  ; 
French  and  Spanish,  2,908  barrels,  against  10,773  barrels. 


LONDON  CiTTLE  MARKET.— June  28. 

British  Animals.    Per  8  lbs  sinking  the  offal. 
d 


Inferior  beef 9 

Middling  beef  10  8 

Prime  beef 11  8 

Inferior  maliton 9  4 

Middling  mutton    11  8 

LONDON  POTATO  MARKET, 

Pet  Ton. 
.£    8 

Essex  King  Edwards,  old nom. 

liincoln  King  Edwards,  old nom. 

Lincoln  Queens,  old   nom. 


Prime  mutton 12    8 

Inferior  lamb   12    0 

Middling  lamb 12  10 

Prime  lamb  15    4 


■June  28. 

Per  Ton.' 
£    s 

Kents,  old nom. 

New  English 3d  to  34d  per  lb. 

New  -Jersey SJd  per  lb. 


Commercial  ^imes.— Mceftlp  iPricc  Current. 

The  prices  in  the  following  list  are  revised  with  the  assistance  of  an  eminent  firm  in  each  department, 


LONDON,  FaniT. 

iBBOWBOOT-perlb   s    d     1  d 

4t.TliioeDt,cam.ta(n.  9    2i    0  4i 

Watal 0    0     0  6i 


3000A— dntT«ldP-ll> 
Trinidad,  mid.  to  Ane, 

per  cwt. 8& 

Bnperlor    B7 

.Trenada 66 

Jeflon,  plantation  ..70 

iaaiaqnil 87 

Ji^».falrtollna....  78 


30FFKB— dntj  M/  per  cwt 


iS.Indlallneord.gd.md.  75 
Do  good  to  fine 32 

Joata  Blca.ord.  to  mid.  75 
Good  to  fine 93 

lantral  Amerlcau,  gd. 

ord.  to  mid 72 

Hid.  to  line E2 

Jolamblan,  ordinary.  65 
Dogd.  ordtolowmd  66 
Do  mid.  to  fine  ....  78 


JHKMIOAIiS- 


G  90 
0  96 
Q  90 
0  101 


DBUQS- 

Aloeti  flDeE.I.,p.  owt 

Oape,  good  to  fine.. 
Aniieed,  Oblna,  star. . 
Balaam  Pern  ,  .per  lb 

OaplTl 

Camphor — 

Japan,  reflned 

Oardamomi,  Oeylon.. 

Oantharidea per  lb 

Oaatorotl 

9nm  Ben]mn.  Snm, 
■econds  ..per  owt 

Ollbannm,  drops  . . 

Ipocacnanha    

Jalap  

Maik  pod,  Ohlna  .  .01 
Oil,  Cauia    per  lb 

Anlieed 

Peppei-m(nt,H.O.H. 
Bhbrb.,Oblna,tr  to  Us 


8    d 


4S 

0 

60 

47 

6 

Wi 

7."! 

0 

80 

14 

e 

15 

1 

4 

1 

IJUTK—  £    8    £    s 

lOoir  7am,  good  to  fine  22    0    2a    0 

Common  to  fair 12  10    20    0 


6/10/e  7.10/a 

40    0  80    0 

0  10    6 

6i  e  11 

e  75  0 

0  0  c 

5  3    6 

0  14    0 

9  2    0 


HIDES— per  lb—  a    d 

Salted  Anstraltan  ....    0  llj 

Weat  Indian    0    8 

Oape    0  134 

LUboa    0  13 

Oporto   0  13 

Drr  k  Drysalted  Oape    0  10 

Madagadcar 

Oentral  American . . 

Boffaloes,  Singapore. . 

Penang  

K.L 

Market  HIdea,  Sngllih 
Oz,  90  Ibe  and  over.. 

50/89  Ibl 0  10 

Gowl   0    8i 


Uld,  citric... per  lb.    3    2     3 

Nitric 0    24    0 

Oxalic,  net  I    6i    1 

Tartaric,  Sngllih  ..0    0      0 

Foreign 2  10.   5    . 

vlam,  lamp  ..pertoD£20'0'il  21'C/0 

Do  gronnd   £19,10/  80.10 

vmmonta,  carb.,  p.  lb.    0    64    6    7 
Muriate,  Whltcton  50    0    55    0 

Snlphate  £16    0    16  10 

\nenlo,  lamp,  pertoslOO    9  110    0 

Powder per  ton  85    0    90    0 

uhei,  pot    .  .per  owtl60    0  170    0 
Pearl    do       do    ..        nom 
tleaohlngpowdr.  p.tn. 25,0,0  30  0/0 
lorax,  crjatala  ..cwt  33   C    39   9 

Do  powder 39    9    40    8 

'ream  Tartar,  Orratal        nom 

Do  powder 9    9      9    8 

Do  iK  powder  ....24S    0  250    0 

talomel     per  lb    6    3     6    4 

odine,  drr per  oa    0    84    0    9 

.4ltrateotSoda,p.tan  24;0;0  25/0/C 
'otaah- 

Ohiorate,  net !    6     i    7 

Praaalate  3    9     4    0 

Do  Foreign 3    9     4    0 

Snlphate. ...perton  79    9    75    9 

lal-AcetOB    ....per  lb    119      111 

lal-Ammontac,  pr.  cwl  65    0    70    U 

>oda  Bicarb.,  per  ton  CT/IO/O  7/15/0 

Or>Btal>,ex  ahlp.  p.tn£7,0  0  7'10/0 

Alkali 10    0    12    0 

Oaaatic  30    0    35    9 

logarof  lead  white  ton  9/9/9      0/9/9 

Foreign  white 95    6  100    0 

^nlpbate  Qnlnine — 

English  Brands nom 

Foreign     do      ....    2    8     2    9 
1nipbateaopper,p.ia.  65/S/O  63.19/9 

'Ino,  cat   nom 

inlpbarFIoar   38/0/0  39/0/0 

Do  Boll 34/0/0  35.0  0 

rarmlUlon,Oblneae,p.lb6   4     0    0 
Xngllah 6   4     0    0 

JOOHINBAI-per  lb  2    6     3    0 


DTK  STUFFS,  »c.- 

Oalls,  ahlna..per  cwt'i25  0  130  0 

Tnrmerlc,  Bengal ....  45  0  0  0 

Madras,  finger    42  6  45  0 

Gambler,  block 62  0  65  0 

Oalch,  ord.  to  fair nom 

DYEWOODS—              £  i  £  s 

Braill perton  10  0  0  0 

Fustic,  Jamaica 15  0  0  0 

Onba   15  0  0  0 

Lima  Wood 0  0  0  0 

Logwood,  Oampeaohr  17  0  9  0 

Honduras 17  0  9  9 

Jamaica 17  0  0  9 

Bed  Sanders    1119     0  0 

SapangOerlon  12  0  0  9 


KLKPHANTS   TBBTH-per  owt. 
Soft,  89  lb  t  upwards  66    0    73    0 

FLAX— 8pot>-c.i.f.        £    8  £  8 

BIgaZK      135    0  0  0 

Poman  HD..     .         123  10  0  0 

Slanetz   u/a  Medium  130  15  0  G 

FEUIT-New  a    d    a    d 

Currants- New  Crop— DntT  Ss  p.ct. 


OOPBA— per  ton 
Maximum  price.. 


46/0/0     0,0/0 


Voatlssa 115    0  120 

Panarltl 116    0     3 

Gulf 0    0     0 

Zante 0    0     0 

Patraa    0    0      0 

Amallas lOS    0  112 

Fyrgos,  i  caae 0    0     0 

Do  bags 0    0      C 

Smalls,  i  case 105    0  115 

Doibags 106    0  110    0 

Figs- Duty  10/6  per  cwt. 
Malagas 80    0    90    0 

Balsins- Valenclas— 

Halves   9C    0    92 

Quarters    92    0    S5 

Sultanas,  Greek 115    0  125 

Australian  Sultanas — 

SCrowna  110    0      0 

4      107    0      0 

Afghan  Sultanas  ....106    0  UC 

EedAfghan 103    0     0 

Californian  Muscatels— 
3Crown8  86    9      0    9 

Dates  63    0    69    9 

Oranges,  VaL  selected  20    0    52    0 

Lemons,  Palrmo,  p^  oa.  10    9    20    0 

Messina 10    0    24    0 

Naples    16    0    45    0 

Nuts— Brazils.... cwt.  80    0    90    0 

HBMP— perton—        £  b  £  a 

St.  Petersburg,  layer  96  0  0  0 

Manlla,fair,  shipment  85  0  0  0 

N.Zealand,  afloat,  lair  89  0  0  0 


0 
C 

0    8 
0    44 

e  12 


I  10 


B     d 

9  144 
0  12 
0  144 
0:4i 
0  144 
C  IS 
0  13 
0  18jl 

0  941 

0  154 
0  22 

0  0 
0  0 
0    0 

B/0/0 
0/0,0 


INDLA-BUBBBB— lb- 
Para,  line,  hard,  spot    2  114    0    0 
Plantation  crepe   8    5x    9    0 


INDIGO— per  lb- 
Bengal,  good  red  Vio- 
let to  fine n 

Mld.ord.Vio.togood  9 

Low  to  good  ord 8 

Madras,  dry  leaf,  good  5 

Do    low  to  ord. . .  3 

Karpafa,  gd.mfd.togd.  8 

Low  to  mid. 4 


HOPS,  English, 
Foreign,   


....£0/0/0 
....    0/0/0 


LBATHEB-per  lb- 
East  Ind.  Kipi   .... 

East  Ind.  Calf 

Aastralian  81(f,ec    .. 

American  Sides  .... 

Enatlsh     8hnnli*eri 

up  to  6  "Iron  "  .. 

Bngltan  BeUles  

Bark  do      .... 


PBOVISIONB-  s 

Bntter — per  cwt.— 

Australian    178 

Canadian 0 

Irish  creameries 188 

Dntch  creameries  .  .160 

Argentine 

Normandy  0 

Danish   2C6 

Brittny,  rolls,  da.  lb  20 

Bacon,  sngd.— Irish.. 133 

Continental 120 

Canadian  >22 

American 117 

Hams— Irish   152 

Canadian  128 

American 110 

Lard— Irish  bladders.  138 
American  palls  117 

Pork— per  8  lbs 7 

Bcef-Chillcd,  per  8  lb   7 
Scotch 10 

Cneese— Dutch  f'rmrs 

Canadian  S 

Oouda    0 

Ens.  Cheddars  ....137 

United  States 0 

Gloucesters 0 

Wilts,  loaf    0 

Eg«:s-vierl20-Datch..  20 

English 22 

American 0 

Danish   20 

Canadian 0 

Irish   20 

FLOUB— 280  lbs— 
a.R.   


4    6 

7  114 

i    3 


METALS- B.  Copper    £    8     £    s 

Bescselected    136    0  140    0 

Sheets  (strong}   165    0      0    0 

Standard cast:30    0  1!0  10 

Lead— Eng.  pig  p.  50c         nom 
Foreign 29  10    30  10 

Spelter,  O.B 50    0    54    0 

Tin,  English  ingots  ..250  0  251  0 
Do  do  ban  ....:6l  0  252  0 
BUndard,  cash   ...243  15  244    3 

OILS— Fish- 
Sperm,  cmde,  p.  tnn        nom 

Whale        nom 

Seal.crude  nom 

Seed,  Llnsned,  per  tot  53/0/0      0/0/0 

Rape,  refined 71/0/9      0  0/0 

Crude     66/0'0      0/0/C 

Ootton^eed,  cmde  ..60/0/9  0/0/0 
Beftned 67  0/0    75,C,'C 

Onrow-nnt.  crude  70/0/9      0/fl/G 

Refined ,85/0/0      0/0/0 

Palm      44,'0,'9      0/6/9 

Lard,  American 0/0/0      0/0/0 

B    d     s    d 

Fetrolm.  011,per81bB.  1  24  9  0 
Water-White  1    34    9    0 

on  Oakes,  Lnsd.,  Bug. 

Sertoc  21/0/0      0,0/0 
eeds— 
Linseed,  La  Plata  spot     nom 
Bombay,  per  ton,  spot    £30    0 
Calcutta,  per  ton,  spot      30    0 

PORTLAND  CEMKNT- 
I    Best,  per  ton  delvd.  46    0    60    0 


d  s  d 

9  192  9 
0  0 
0  196 
0  184 
nom 
0  0 
0  210 
6  22 
0  161 
3  124 
0  127 
0  130 
0  154 
0  130 
9  126 
0  140 
3   0 


3  9 
8  12 
nom 
0     C 


nom 


SPIRITS— Bum,  p pt.gl  dutylSald 

Jamaica,  per  llq.  gal.   s    d     s    d 

bd.  30  to  56  O.P.    7    6    10    0 

Fine  marks 8    0    14    0 

Demerara,  proof  ..5  0  8  6 
Leeward,  Isl.  proof  4  8  4  6 
E.I.,  and  Manritlni    4    0     4    6 

Havana 19     2    6 

Brandy,  duty  16fl  Id  per  proof  gaL 

1913 periallon25    a\4i 

1B06 32    Olo-a 

1984 32    0f-=g 

1895 „         40    0)  Sj 

Oornsplrlts,  pf.  dy.pd.  12  2  0  0 
Spirits,  f.o.b.  Ei.  prf.  110  0 
Malt  spirit!,  dnty  pd.    9    0      0    0 

SHELLS— M.-o-P.  per  owt— 

Manila,  bold £12/0/0   13/10/3 

Haccassar   £11/16/6  13/9/9 

Sydney £10/0/6   12,10/9 

W.  Australian  ....£10  0/0  12/0/9 
Bombay  £8/17/6    0/0/9 

SCOAB— per  cwt  duty  148  Od,  98 
per  cent,  polarisation. 

Brit.  W.  India,  syrups  42    3     0    0 
Crrstallised 46    9     0    0 

lava,  spot 0    0      0    0 

Refihbo— London— 
fellow  Crystals  ....  46    9     0    0 

inbe" 53    9     CO 

Crushed 63    9     0    0 

uranaiaced 46    9      0    0 

Crystals,  whlta  ....  46  SCO 
Pieces     42    3      0    9 


20  0 

18  6 

It  6 

0  0 

26  6 

36  0 


BICB-Bangoon,  spot 

p.  Pwt 26    3      0    0 

Japan  30    6     0    0 

ausiN— 

American,  oommoc  32    9     0    0 
Sino    35    6      0    0 

SAOO- 

Pearl,  per  cwt 65 

Sagoflonr 40 

SHELLAC— per  owt— 

Orange,  first  marks  .  295 
Second,  fair  to  Sn'215 

Garnet  Lac,  AC,  blky225 

Button,  Lac,  gd.toiii.&9& 
Low  to  medium 

SILK- 

Ohlna— BlneElephant  19 

Canton  17 

Tnssah  7 

Be-reeled  0 

Japan 25 

lUln.—Baw.fr.  Milan  32 

SPICES— Pepper,  whlta— par  lb— 

Penang  nom 

Slngapore,falrWhlt<   1    0^    0 
Black  Singapore    ..    0  10$ 
White  Slam 1    OX 

Pimento 0    34 

Cinnamon- iBtsort ..    1    6 

Do  2nd  1    3 

Do  3rd   1    2 

Do  4th  0  104 

Chips 0    44 

Cassia  Llgnea 63    0    65 

Oloves-Zanslbar  ....     0  llj    0  114 
Penang 12      15 

Ginger— per  cwt— 

Cochin,  cat 85    0    90 

Do  small  rough  . .  55    0    60 

Do  washed 67    6    70 

Japan     47    0    48 

Jamaica    85    0  115 

Mace  per  lb    16     2 

Nutmegs,  good  to  fine    15     2 
Smallto  medium  ..    0  10      I 

Chillies— nor  cwl   70    0  100 


TATJ.OW— PM  cwt— 

Mutton 61  «  65  0 

Beef  62  6  63  0 

Town  Tallow 67  6  0  0 

TAPlOCA-perlb- 

E.  L  Rake,  fair 0    64    0    6| 

Pearl  per  cwt  64    0    6S    0 

TEA— dnty  l8  pet  lb— 
Indian  and   Osylon— 

Broken  k  Fannlugs        nom 

Do  useful nom 

Broken  Pekoes— Com. 

to  good  nom 

Pekoe  SonchoDK  nom 

Pekoes— Com.  to  good        nom 

TIMBER— Timber  A  Hewn  Wood. 
Pitch  Pine  Timber.  .300  0  400  0 
Canada  yel.  pine  large  37    0    52    C 

TOBACCO- 

Daty  7,4—8  0  per  10 
Virginia  leaf- 
Common  to  fine....  0  9 

Strips 1  0 

Kentucky  leaf- 
Common  to  fine....  0  7 

Strips 0  8 

Java    1  9 

Japan     0  9 

Latakla 2  0 

China 1  0 

Borneo  and  Snmatra  1  0 

Seedleat 1  0 

Havanna  1  6 

Greek 9  10 

Cigars,  dnty  19/6  per  lb  2  0 


1  9 

2  9 

e  19 
Oil 

3  0 

1  6 

6  0 
i    0 

7  6 

2  0 
6  6 
1  6 
op 


rOBP'NTINK,  p.owt  64    9  9    6 

WOOL— Colonial  per  lb- 
Vic— Scoured  snyoi    4    9  5    0 
Scoured  good   ...      45  47 


THE  NATIONAL    BANK  OF   SOUTH 
AFRICA,  LIMITED. 

The  ANNUAL  GENERAL  MEETING  of  the 
shareholders  of  this  Bank  was  held  at  Pretoria  on 
the  22nd  June,  the  Honourable  Hugh  Crawford 
(chairman)  presiding.  In  reviewing  the  Balance- 
sheet  figures  he  stated  that  the  paid-up  capital  now 
stands  at  £2,850,000,  the  Reserve  Fund  £525,000, 
Notes  in  Circulation  £1,789,387,  Deposits 
£27,246.501,  Cash  Assets  £7,477,843,  Investments 
£3,292,030,  which  had  been  written  down  to  market 
valHe  as  at  Jlst  March,  1917.  Bills  of  Exchange 
totalled  £5,357,202,  while  the  total  liquid  assets 
amounted  to  £16,127,075.  Bills  discounted,  Loans, 
&c.,  were  £17,158,663.  A  healthy  and  decided 
increase  was  shown  in  all  departments,  the  net 
available  profits  being  £418,634  after  placing  £30,000 
in  reduction  of  bank  premises  and  providing  for 
all  bad  and  doubtful  debts.  The  Board  of  Directors 
recommended  payment  of  a  Dividend  of  6  per 
cent,  per  annum,  absorbing,  with  interim  dividend 
already  paid,  £169,500.  They  also  recommended  the 
allocation  of  £175,OCO  to  the  Reserve  Fund  making 
it  £700,000,  and  £25,000  to  the  Pension  Fund,  leaving 
the  Bum  of  £49,134  to  be  carried  forward.  All  these 
recommendations  were  adopted,  and  the  Chairman 
spoke  in  confident  and  hopeful  terms  regarding  the 
future  of  the  Bank  and  o(  South  Africa,  welcoming 
the  growth  of  various  now  industries  and  referring 
to  the  healthy  position  of  the  gold  mining  industry, 
also  to  agrioultural  progress,  and  to  the  immense 
future  for  farming. 


^b:|i|jhi0. 


AUSTRALIA 

BY    THE 

Through    bookings    to 

NEW     ZEALAND    and    TASMANIA. 

Saloon  tiokets  interchangeable  with  P.  and  O.  Line. 

Managers — 

F.  GREEN  &  Co., 

ANDERSON,  ANDERSON  &  Co. 

For  passage  apply  latter  firm,  5  Fenchurch  avenue, 

London,  E.G.  3,  or  28  Cockspur  street,  S.W.  1. 


IMPERIAL  JAPANESE  GOVERNMENT 

4J%  LOAN  (SECOND  SERIES)  for  £30,000,000. 

Notice  is  hereby  given  that  the  COUPONS  of  the 
above  described  Loan,  due  10th  July,  1917,  will  be 
PAID  on  and  after  that  date  (Saturdays  excepted) 
between  the  hours  of  11  and  3  at  the  Yokohama 
Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  dajs  for  exami- 
nation prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7  Bishopsgate,  London,  E.G. 
25th  June,  1917, 


Trade     SuppLEMEfo. 


^^i'^^ 


FEB  2 


[GRATIS  TO  '^SCEIBER».] 


SATURDAY,  JANUARY  13,  1917. 


.1 


TRADE    AND    NAVIGATION    RETURNS,    DECEMBER,     1916. 

SUMMARY    TABLES. 


I. — Pood,   Drink,   and  To- 
bacco : 

Grain  and  Flour    

Meat,  incl.  animals  for  food 
Other  food  and  drink  : 

(1)  Non-dutiable    . . 

(2)  Dutiable    

Tobacco   

Total,  Class  I 

II-RawMat'rials&Articles 
Mainly  Unmanufacturbd: 
Coal,  coke,  and  patent  fuel 
Iron  ore,  scrap  iron  &  steel 
Other  metallic  ores  . . 
Wood  and  timber  .... 

Cotton 

Wool     

Other  textile  materials 
Oil   seeds,  nuts,  oils,  fats 

and  gums    

Hides  and  undressed  skins 
Materials  for  paper  making 

Miscellaneous 

Total,  Class  II.  ... 
III. — Articles   Wholly  or 

Mainly  Mancfactubed 
Iron,  Steel,  &  mnfs.  thereof 
Other  metal s&mnfs.  thereof 
Cutlery,  Hardware,  imple 

ments  and  instruments.. 
Telegrph  cables  &  app'ratus 

Machinery 

Ships  (new) 

Manufactures  of  wood  and 

timber   (incl.    furniture) 
Yarns  and  textile  fabrics 

(1)  Cotton    

(■2  Wool 

(3)8Uk 

{i)  Other  materials   . . 

Apparel    

Chemicals,  drugs,  dyes  and 

colours 

Leather  &  manfs.  thereof 

(in.  boots,  shoes  &  gloves) 
Earthenware  and  glass 

Paper   

Railway  carriages  <fc  trucks. 

Miscellaneous 

Total,  Class  III 

IV. — MiSCELLANEODS   &   UN- 
CLASSIFIED (inc.  Parcel  Post): 

Total    

Re-Exports    of    foreign   and 
oolonial  merchandise 
Total    


Month  ended  December  31. 


Year  ended  December  31. 


IMPOBTB  (•Value  C.I.F.)   |  Exports  (fValue  P.O.B.) 
JValue^l    inc.  or  Deo.     ,    Value.    |    Inc.  or  Deo. 


10.353,327 


IT- 


573,931 


7,809,214+1,640,951 

9,024,241;+    643,710'i 

7,U1,15S|+    457,201'; 

326,6(34—    454,420 

34,624,599+1,613,514 


% 

5-3 
26-61 

"!■ 

6-8 

58-a 

4-9 


Value. 

129,318)— 
119,445S+ 


^MPOETS  (*Value  O.I.P.) 


1,067—  875j 

735,385—  105,001 

939,191—  405,953; 

2,937,443+  764,261! 
9,524,703+4,042,361 

2,257,430+  379,896j 

1,903,082+  24,512 


-1,338,514 

355,281 

"1,942,556 


4,313,611  + 

1,158,157  + 

760,628  + 

3,060,087  + 


27,590,784 


392,060 

417,434 
1G1,750: 
357,960 


+  6,028,405 


729,682 
3,323,894 

405,544 
192,756 
520,671 

15  — 

107,878  — 

394,1651- 

86,286{— 
893,4601— 
623,560i— 
190,5581  + 


460 

J2-S\ 
30-3 
35-2 
737 
20-3 
1-3 

9-9 
56-3 
27-0 
13-2 
27-9 


£        I 

103,879 

12,677; 


%    I 

H-6: 

11-9' 


Inc.  or  Deo. 


Value. 

B  I  £  I 
133306944+20949176 
94,058,437i+7,219,35i: 


1 59  724' /0-7 ''  93,998,047j  +  2,537,825i 
159,724  W  7-!90,781,678;  +  9,113,822; 


146,396 
397,322 


239,251 
455,111 

I 

43,750! 

80,753^ 

189,1371 


3,530,760 

15,613  — 

2,429'  + 

28,310  + 


239,641 
62,098 

416,949 
128,780; 

43,950l 
162,24f 


+    372,257 


29-2J  7,394,580;— 1,155,049| 
16-9\  419539686  +33665125, 


10-9 
33-6] 


7,886 
2,176;856-0j 
7,749   37-6] 


4,680,776 


335,676 

18,470 

67,102 

1,616 

16,936 

38,357 


+      70,514 


58-i\ 

42-4\ 

I 

19-2\ 

1 
27-8 
19-1 

IS 


301,1261  + 
20,352  — 


8,215;—        2,518  .23-4  50,670,6041 +11846281 

12,087,3091  +  4,542,708  60-2, 

13,681,839+2,107,654  lS-2\ 

40,199,469+7,411,1451  22-6, 

84,729,677+20058054  31-2] 

39,766,62S|— 4,379,910  9'9i  3,692,944  —   163,198 

23,883,6301  +  2,860,881  13  6\     576,076+    115,891 


24-7\  3,127,313  — 
12-0\     789,040'— 


9-/- 
72-1 
23  7 

131,634 


447,351'  + 

237,795;— 

1,655,029  + 


Si-9 


586,074 


98,280 


320,150 

9,950, 

93,9111 

149,787| 
16,952; 


<*-S;ll,375,373 


10-i\ 

9-dj 
19-4] 

9-8| 

,1 


+ 


385,542 
107,983; 

I 

12,532: 

20,997 
180,773 
545,463  Hi3-0 

6,456 


63,391,596+13722203 

13,869,037—  89,930' 

8,132,100+1,980,249 


10-9 
12-0 

2-9 

8-1 

12-3 


8,745,151  + 

175,5041  + 

1,256,832|  + 

1,141,998  + 


+  4,422,850; 

848,459; 

29,360 

306,9051 

252,913' 


7-0 

63-6 
29-3 
20-1 
32-3 
28-5 


1,517,560—  423,066,  21-8 


1,530,358  + 

134,793  - 

580,465  — 

324,099|— 

1,364,913  — 


482,758; 
122,714i 
79,-307; 
356,665 
521,125 


2,030,069  +    339,714  20-1 


46-0 

47- 3, 
12-0\ 
52-4] 
27-6\ 


390,303  + 
308,6151  + 
298,964  + 
568,576;  - 
3,297,524  + 


68,334 
48,000: 

41,174, 
27,178 
64,401 


21-2 

18-5 

lo-9 

4-0 

1-9 


12,920,647-2,657,235;  i7-ij31,529,S41  +6,625,634,  26;;6 


270,276  +    104,707)  63-2   1,825,287  ■ 


75,406,306 


75,406,306 


+5,079,391      7-,8  39,928,460 


+5,079,391 


-   317,886 
-5;980,941 


14-8 


% 
18-6 

8-3 

2'7 
11-2 
13-5 
10^2 


"Exports  (fValue  F.O.H.) 
Value.    I    Inc.  or  Deo. 

&  £      rjT 

2,770,059—1,082,868  2-5-9 
1,242,2941—  100,379  7-S 


20710329+4,522,139 


4,766,970 
29,495,652 


+  975,091 
+  4,413,983 


308,957 


+ 


105,256 

l,500l 

108,980 


37,236,517 
336986042 


11,221,027 
39,037,206 

8,706,518 

1,652,763 

7,992,537 

14,425 

1,956,013 

8,309,015 
923,241 


-1^2,205,955 
+  50416491 


+  415,219 

—3,178,592! 


4,593,744  _ 
1,528,460 
538,929 


27-6\ 

0-7\ 
32'2\ 

6-6\   2,121,459 
iW  64,342,631 


777,417 
556,540 
855,373 
142,831 


—  868,581 


+ 


753,955 
801,341 


3-9 
7-5 

15-7 

so-s 

9-6 


56,681,770 
12,720,656 

6,431,420 
4,107,232 
20,231,874 


90-8   1,290,575 


i5-8 


9-9 


1,278,695 

118442740 
a(6-J  16,900,926 
13,149,219  — 1,488,724[  10-2\  2,405,583 
11,202,998  +  2,160,230  23-3 15,817,002 
2,731,542—   224,608,     7-616,940,411 

28,663,449+9,334,4291  i(S-3  27,676,841 


16,211,219!—   823,170 

3,053,254+    877,261 

8,328,846+1,681,578 

5,981,128—3,163,620 

23,138,916j  +  2,3i3,369' 

189273376+7,823,158' 


797,984 
637,542 
—  129,474 
+  268,017 
+  11988611 


+  16275574 

+3,018,89S| 


28-7 

2S-7 
17-6 


SO-S 

52-4 

6-8 

54-S 

V-8 
25-2 

14-8 
716 
19-4 
14-5 
22-9 


40-3 
31-1 


+  1,371,032  27-1 

+    938,590  29-6 

+  1,066,837  5-5 

—   102,086  23-7 

+    237,249  22-8 


+32523936' 
+  14061311 
+  705,490; 
+  1,103,209 
+  5,336,573 

+  5,608,278 


4-S\  4,891,705  + 1,096,551 
40-3'  3,917,313  +  619,075 
2-5-3'  5,198,912  +2,203,815 
3i-6]  8,010,287+1,462,2741 
ii-i:40,693,63l:  + 10516670 

i-3393670106i-HC0,743,321 


3,353.575U    354j685,  2/ -819,037,803 
i7-6| 949152679 +972"a932j;  7Z-4'506546212 


7-2 


6,018,633!- 1,683,268  2VS\ 
45,917,093! +  4,297,673!  10-31 


•  •  . .         I 

949152679!  -t-'97259329'; 


. .    97,608,502 
i2-if'l04154714 


+4,531,849 
■I- 121,677,764 


37-8 
42-8 
41-5 
3-5-0 
45-9 

25-4 

28-8 
18-8 
73-6 
22-2 
34'8 
37^ 

sia 

31-6 


—1,453,6791    1-i 
■I-  120,224,0851  24.8 


•  The  TAlnes  ol  the  imports  represent  the  cost,  insurance,  and  freight ;  or,  when  goods  are  consigned  tor  sale,  the  latest  sale  value  of  such  goods. 
t  The  value  at  the  exports  represents  the  cost  and  the  charge  of  delivering  the  goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  "  valuer 

■ «— — 

MOVEMENTS   IN    CHIEF   COMMODITIEB   NOT    SEPARATELY   CLASSIFIED   ABOVE. 


IlCFORTS. 

December. 


Quanti- 
ties. 


Inc.  or 
i  Deo.  I 


Valuta. 


Inc.  or 
!   Deo.  ! 


Wheat cwtg 

Wh'tml.iSi  our 
Barley    ...... 

Maize     

Butter 

Sugar    

Coiiee    

Tea    Ib-s 

Jute   „ 

Rubber  otls.lOOlb. 


6,085,400  —  32-3  5,291,470  —  5-e| 
636,085—19-4  565,858-1-  7-6: 
617,100-53-5!    500,375 -23-L' 

3,065,500  —  39-C|2,124,108  —  3-6 
186,366]-  32-si  1,967,947  —  10-5: 

1,746,604  —  160  ■2,334,284;  ■(-    2'j 


Year 
ended  Dec.  31 
Q'nty.  I   Value. 

% 


198,25' 
!7,-.a67,691 
31.5-29 
158,974 


*   266  01    5B5,261|-i   244  2; 

—  2-011,834,402, +  14-1 

—  31-4il,;«4,282|+    6-7 
+  !i.7-7;2,080,J39;+  W-b 


12-8 

4-9 

28-7 

29-7 

43-4 

6-9 

12-6 

12-0 

40-1 

8-6 


25-6 
3-1 

72-7 
5-'^ 

29-4 

17 

3-e 

931 
12-<< 
17-5 


Exports. 


Quanti- 
ties. 


Beer  and  ale..brl!- 
Spirits  ....gallc 
Cotton  yam  . .  Ibc 
—piece  goods..ydt 
— thread  . . . .  1  bt 
Woollon&worsted 

yam    Ibe 

Woollen  fabcs.ydf 
Worsted  fabrics,. 
Manure   ,.,,ton!,i 


Inc.  OP 
I  Dec. 

% 
—  31-3 
42-1 

24-3 


44,055 
431,3U 
ll,225,20t 
49D,3C0,50C):+  33-4 
1,798,3001  +  37-2 

l,931,40ol—    8-4 

6,382,500!—    1-'. 

3,73-2,90C!—  12-S; 

2S,072|—    1-7 


nbor.                    1 

Year 

Values. 

Inc.  or 
Deo. 

ended  1 
Q'nYyr 

^00.  3!. 
Value. 

£ 

% 

% 

% 

201,356 

-18-C 

+    321 

+    61-8 

231,424 

-13-2 

+      7-2 

+    36-9 

1,128,195 

+  31-6 

-     8-6 

■(-    30-2 

9,011,441 

+  72-C 

+    10  7 

+    37-3 

372,227 

+  60-6 

+    20-S 

+    45-8 

442,407 

•f  23-f 

+    08-9 

+  110  4 

1,665,497 

+  28-7 

+    ii( 

+    37-7 

590,996 

+  25-3 

—     04 

+    19-4 

445,514 

+  52-2 

-    32!: 

+    a-0 

THE  ECONOMIST  TRADE  SUPPLEMENT. 


Jan.  13, 
1917. 


ACCOUNTS    RELATING    TO    TRADE   AND    NAVIGATION    OF 

THE    UNITED   KINGDOM. 


I.  — IMPORTS    AND    CONSUMPTION. 


Year  ended 

December  31 

Month  ended  December  31. 

IMPORTS. 

QUAHTITIES. 

Valde. 

QuAiremBS. 
i       1915.     I      1916. 

,            Valits. 

1915. 

1916. 

1915. 

1916. 

1     1918.         1916. 

I.— FOOD,  DRINK,  AND  TOBACCO: 
Orain  &  Floor:  Wheat— Russia.. cwts 
Germany    

796,300 

26,000 
41,649,000 

12,156,000 

13,956,500 

180,300 

19,725,300 

12,500 

64,544,100 

116,900 

4,495,700 

5,611,900 

3,699,620 

21,549,200 

£ 
464,149 

18,755 
26,533,103 

i     8,609,500 
1     8,845,461 
j         94,167 
;  12,625,344 

£ 

7,744 

:: 

45,996,513 

93,110 

3,421,712 

4,458,620 

2,759,041 

15,243,758 

72,011,375 

.. 
5 

4,396,727 
3,669,716 
8,568,134 

81,200 

'  0,280,800 
i         2,300 

!       •■ 

2,613,000 
8,990,500 

3,078,900 
1,700 

506,100 
1,159,500 

271,000 
1,037,300 
6,085,400 

£ 
44,294 

3,933,407 

i 

j         1,473 

!  1,625,746 
'  5,609,122 

£ 

Rniimania  .  , ,  , 

Turiey    

United  States 

2.682,167 

Chile  

1,590 

Argentine  Bepublio 

451,682 

British  East  Indies 

984,167 

Australia    

241,933 

Canada   

903,035 

Total  (inc.  Other  Countries) 

88,667,900 

65,600 

6,740,410 

3,361,260 

10,482,170 

100,068,520 

57,306,499 

5,291,470 

Wheal    Meal    and    Flour  —  From 

Germany    owts 

Belgium 

•  • 

5 

5,182,049 
4,227,611 
9,960,333 

33,891 

5,307,153 
2,735,137 

398,200 
254,500 
665,900 

2,400 

881,100 

47,100 

140,000 

307,785 
173,000 
536,085 

314,172 
203,925 
525,603 

•• 

France    

Auatria-Hungary 

United  States   

322,975 

Canada  

187,679 

Total  (inc.  Other  Countries) 

8,310,853 

565,858 

Barley — From  Bussia o wts 

9,000 

837,000 
5,814,485 
2,765,800 

704,100 

103,700 
9,028,500 
2,868,100 
2,832,600 

2,987 

156,766 
2,802,849 
1,428,986 

353,093 
6,029,860 

53,275 

5,849,036 

2,019,180 

1,832,233 

10,413,138 

156,900 
220,400 
157,000 
6i7,i00 

"r,584 

454,073 

28,364 

77,734 

J_707,737 

""966,408 

144,642 

78,487 

10*4*188 

1,868,711 

2,203,911 

68,533 

11,940 

221,113 
153,558 

86,238 

144,099 

5,867 

10,927,258 

Boumania 

Turkey   

United  States  

133,665 

British  India 

179,707 

Canada  

126,790 

Total  (inc.  Other  Countries) 

12,291,685 

15,823,700 

1,327,900 

500,376 

Oats — From  Russia o wts 

~i5,640j00 

1,099,953" 

1,142,810 

1,000 

1,695,300 
44,152,400 

•• 

•• 

•• 

, , 

Germany   

Total  (ino.  Other  Countries) 

12,602,600 

991,121 

1,116,725 

6,994,400 
20,836,100  I 
34,154,210 
973,333 
418,643  j 

3,774,653  ' 
8,659,722  [ 

1 

1,872,314 
2,260,060 
54,234  ; 
192,730,168 

i 

8,488,539 

872,407 

534,139 

336 

739,998 

17,049,593 

18,901,825 

878,686 

112,571 

2,403,735 
5,342,421 

1,592,823 

1,447,346 

76,058 

6,597,577  | 

1,848,800 

131,600 
314,393 
109,610 

•• 
.. 
291,900 
2,446,100 

91,757 

Peas    owts 

1,290,024 
690,732 

::    1 

3,871,086 
12,489,251 
19,896,157 

141,300 
140,730 

213,500 
4,269,300 

524,132 

Beans  (other  than  Haricot)   cvrts 

Maize  or  Indian  Corn — RuB6ia..0Trtg 
Roumania 

90,906 

United  States    

199,024 

Argentine  Republic 

1,701,091 

Total  (inc.  Other  Countries) 

48,881,300 

5,029,800 

3,065,500 
55,182 
15,715 

315,200 
628,780 

124,500 
190,850 
4,974  ! 
12,194,949  i 

2,124,108 

Oatmeal  1  ino.Groat8(tRoIledOats)(iwtB 

Offals  of  Corn  and  Grain,  inoludijig 
Rioe  Meal cwts 

890,481 
247,396 

8,249,171 
9,993,039 

1,960,022 

1,943,485 

102,150 

201,291,662 

986,855 
246,713  , 

1,637,343  ' 
6,921,742  ; 

1,929,487 
2,065,084  i 
32,583 

70,264 
24,858 

652,460 
218,612 

93,942 

223,085 

7,432 

19.441,583 

66,212 
10,120 

169,864 

Rioe,  exclusive  of  Rice  Meal 

Othdsr      Farinaceous      Preparations 
(except   Starch,   Dextrine,  Farina, 
cr  Potato  Flour)  cwti 

Other  kinds  of  Corn  and  Grain 

Other  kinds  of  Meal  and  Flour 

557,6^3 

147,231 

210,086 

4,585 

Total  of  Grain  and  Flour.. 

112,357,768    133,306,944  j 

::         ::    ! 

10,353,327 

Animals  Living  (for  food) :  Cattle.  .No 
Sheep  and   Lambs 

•• 

.. 

•  • 

:: 

Total  of  Animals  Living  (for  food) 

45  : 
1,872,090  : 
5,184,056 
7,056,191 

..      1      ..     ; 

..          I 

.. 

Beef :  Fresh cwts 

2,093 
2,618,546 
5,981,048 
8,601,687 

5,815  j              125 

8,060,283  1    6,854,193 

17,767,446  !  16,193,037  i 

25,839,544  j  23,047,355  i 

128,940            68,104  ; 

13,743,201      1 3.436.91  S  ! 

12 
146,059 
492,915 
638,986 

15 
210,064 
210,079 

133.215 
464,416 

30 

435,537 

1,487,922 

1,923,489 

Chilled    

564,034 

Frozen    

1,458,699 

Total  ^ 

602,631 

'2,022,733 

Mutton :  Fresh cwts 

Frozen    

48,941 

.'4,658,918 

4,707,859 

269,305 

603,735 

2,063,221 

3,529,599 

864,185 

6,623,377 

16,510  i 
3,620,053 
3,636,563  , 

293,333  . 

646,888  1 

3,651 
214,928 
218,479  1 

86 
687,957 
687,993 
156,238 
104,941 
703,704 

1,218,111 
261,135 

2,182,950 

14,223 
841,615 

Total  

13,872,141 

795,409 

914,486 

9,128,847 

12  752  834 

13,505,017" 
1,169,174  i 
1,179,224 

^855,838 

Pork:  Fresh  and  Refrigerated.. cwts 
Rabbits  (dead)  Fresh  &  Eefrigtd.  cwts 

47,245 
65,640  i 

139,507 

304,472 

59,379 

503,358  ! 

89,720  ! 

35,653  ( 
118,672 
294,186 
148,332  i 
608,479  i 

176,661 
71,646 

Bacon— Prom  Denmark cwtai 

United  States    

1,641,613 
4,004,410  ' 
1,594,114  \i 
7,435,955  i\ 

9,087,913 

721,393 

1,395,968 

779,339 

Canada    , 

3,324,511        7.443.584  : 

Total  (ino.  Other  Countries) 

26,441,460 

34,381,717 

37157,655 

Wheat   

NVheat  Meal  and  Flour  .... 
Bacley    

0»t8    

Peas  

Beaos  (other  than  Haricot) 
Haise  or  Tn/Han  Com 


Qcahtitieb  of  Oobn  and  Wheat  FiiOUB  lupoBrao  from 


Sept.  1, 1914,  to  Dec.  31,  1914. 


Cwta. 

36,817,930 
3,382,883 
0,924,722 
3,271,700 
188,170 
1,027,614 

17,956,439 


Qrs. 

8,590,850 

§1,096,305 

1,938,922 

1,174,456 

41,816 

239,777 

4,189,836 


Sept.  1, 1915,  to  Dec.  31, 1915.   Sept.  1, 1916,  to  Dec.  81.  1916. 


Cwts. 

29,141,500 

2,980,800 

6,478,700 

3,536,400 

444,143 

519,650 

18,508,800 


Qrs. 

6,799,683 

§966,000 

1,814,036 

1.269,477 

98,698 

121,252 

4,318,720 


Cwts. 

29,305,500 

2,925,033 

4,499,100 

2,329,600 

519,938 

452,240 

15,318,100 


Qrs. 

6,837,950 
§947,927 

1,259,748 

1.015,754 
115,542 
105,623 

3,573,523 


I  These  qaanUties  represent,  in  addition  to  the  equiTalent  of  the  weight  of  flour,  28  per  cent,  of  oftsl,  £o.,  the  result  of  the  prooesa  of  oonvertiog  grmin  into  Soar. 
lic*4 — ^The  equiTaleuts  used  for  converting  wheat,  barley,  and  oats  (ram  weight  to  measure  are  those  set  out  in  the  Com  Beturns  Act,  USB,  via, :— €0  lbs  to 
the  bushel  ol  wheat,  60  lbs  to  the  bushel  of  bttrley,and  39  lbs  to  the  bushel  of  oats. 


J 


Ian.  13, 
1917. 


THE  ECONOMIST   TRADE  SUPPLEMENT. 


IMPORTS. 


Year  ended  December  31. 


I-FOOD,  DRINK,  &  TOBACCO.— Con. 

feat,  inelud.  Animals  for  Food — Oon.  : 

!  Beef  :  Salted owta 

ams — From  United  States ....  cwts 

Canada   j 

Pork,  Salted  (not  Bacon  or  Hams) 
jat,  unen.  Fresh  and  Salted ....  cwts 
Preserved,  otherwise  than  by  Saltingf : 

Beef cwts 

Mutton  

Other  Sorts    

Total  of  Dead  Meat .... 
lUitry  and  Game  

i    Total  of  Meat,  inc.  Animals  for  Pood 
her  Food  &  Drink,  Non-Dutiable  : 
rated  and  Mineral  waters ..  doz  bottles 

itter — From  Russia cwts 

Sweden  

Denmark    

Argentine  Republic 

Victoria  

New  South  Wales    

Queensland    

New  Zealand 

Total  {inc.  Other  Countries) 

leese — From  Netherlands  cwts 

Italy   

United  States 

New  Zealand 

Canada   

Total  (inc.  Other  Countries) 

;gs    Gt.  hundreds 

sh — Fresh,  not  of  Brit,  taking  . .  cwts 

Cured  or  Salted   

nit — Apples,  raw cwts 

Bananas,  raw bunches 

Orapes,  raw cwts 

Lemons 

Nuts :  Almonds 

Other  Nuts  used  as  Fruit  

Oranges 

Unenumerated,  raw 

ops   cwts 

aid    cwts 

ard  :  Imitation  . . . .' cwts 

argarine cwts 

ils,  Refined,  Coconut    cwts 

Ootton-seed    tons 

Olive    tuns 

Palm  and  Pakn-Kernel cwts 

pices 

iegetables,  raw  :  Onions   bushels 

Potatoes cwts 

Tomatoes    cwts 

Unenumerated 

east cwts 

otal  of  Other  Articles 

otal  Other  Food  &  Drink,  Non-Dutiable 

ther  Food  &  Drink,  Dutiable  : 

hicory  (inc.  Rstd.  or  Qrnd,)-Imps.  cwts 
Home  Consumption 

oooa  (Raw)  — Imports lbs 

Home  Consumption 

'reparations  of  Cocoa,  &c.,  inclujiing 

Chocolate  Confectionery — Imps.cwts 

Home  Consumption 

lofiee  (inc.  Roasted  or  Ground) — 

Mexico    cwts 

Central  America   

Colombia    

Brazil 

Other  Foreign  Countries 

British  India 

British  West  India  Islands    

Other  British  Possessions 

Total      jlmports    

'  *  (Home    Consumption 

Pruit  —  Dried — (Imports    cwts 

Currants (Home   Consumption 

Eaisins   |^P°'^''p "^^ 

IHome    Consumption 

Ingar, Refined  &  Candy — Russia  .  .cwts 

Germany    

Netherlands  

Belgium 

France    

Austria-Hungary      

Other  Countries    , 

Total  ..|^P°'^^„ •■ 

(Home    Consumption 

Sugar,  Unrefined— Germany owtsj 

Netherlands 

France    


QUANTITIBB. 

"1915. 


07,991 

1,364,024 

115,966 


1916. 


106,892 
877,069 


65,512  i 

1,493,606  ! 

60,205^ 

41,478  '• 


732,187 


1,770,777 

59,430 

207,460 


25,276,030 


1,616,756 

43,220 

__  224,767 

23;347,69T 


780,997 

1,017,507 

128,294 

1,327,100 

82,947 

106,024 

158,222 

107,173 

374,898 


Jl,853,855^ 

miTos" 

75,917 

459,793 

709,326 

1,815,177 


_2^726,536^ 

l0,24G70;ie 

1,505,335 

2,044,580 

3,343,629 

3,143,092 

554,8i2 

775,863 

148,423 

75:,576 

6,006,062 

184,696 

200,337 

2,210,436 

214,339 

2,052,183 

323,332 

33,771 

6,213 

399 

7,477,593 
2,170,717 
1,394,897 

115,498 


160,820 

86,397 

1,635,549 

931,486 

327,685 
278,188 


19,167 

370,785 

121,861 

590,923 

208,935 

73,655 

33,723 

45,524 


1,464,573 
305,885 


1,329,647 

_J,285,150^ 

055,703 

580,328 

42,801 

1,857,405 

"  692 

'21,917 
10,109,6d3 
11,460,372 


144,466 

34,542 

992 

1,134,801 

117,597 

81,032 

32,565 

26,913 

331,102 


Vadub. 


1915. 


1916. 


£ 
180,436 

4,359,895 
418,112 
214,875 

1,960,107" 


10,318,953 

240,900 

1,092,607 

86,151,234 
687,852 


86,839,086 


160,209 
6,371,012 

969,538 
10,221,398 

569,052 

748,484 
1,078,074 

722,800 
2,693,803 


2,178,029  i  27,022,745 


112,587 

31,933 

274,687 

667,214 

1,505,018 


2,604,027 


438,235 

297,612 

1,387,816 

3,081,465 

5,241,789 

11,107,100 


6,006,411 

740,254 

3,032,633 

2,650,202 

0,095,015 

796,363 

691,198 

114,450 

604,799 

5,875,611 

205,433 


148,407 

1,932,827 

150,840 

2,752,865 

154,943 

10,093 

5,180 


6,343,247 
1,803,174 
1,649,282 

90,718 


£ 

215,334 

6,572,170 

264,151 


135,422 


2,038,465 


9,421,664 

184,027 

1,271,201 


93,390,030 


668,407 


94,058,437 


Month  ended  December  31. 


QDAKTITtBlS. 

1915.  j   19167 


Valuk. 


3,092 

76,805 

1,174 


34,037 

212,846 

7,585 

10,378,070 

940,409 

693,218 

280,374 

222,328 

2,727,645 

18,977450" 


640,217 

152,492 

1,305,932 

3,352,195 

7,432,173 


12,945,450 


4,741,401 

1,318,041 

9.290,582 

2,738,016  i 

2,211,245 

1,097,090 

498,458 

573,996 

1,050,403 

3,085,518 

275,283 


6,123,326 
1,571,105 
6,189,843 
2,322,249 
2,525,611 

711,350 

472,645 

766,434 
1,037,246 
2,636,096 

219,439 

798,512 
5,783,260 

444,723 
5,751,253 

844,596 
1,115,973 

382,763 
1,232 
1,507,521 
1,789,547 
1,187,846 
1,525,343 

318,382 

254,488 

4,605,207  i  5,041,512 


714,518  I 

6,982,935  1 

470,904  I 

8,963,007  i 

464,723  1 

516,227  I 

344,271  I 

1,53'2*236  ' 

3,062,149  i 

1,526,431  : 

1,945,965  i 

233,340  ( 

249,212  ! 


91,460,222  ;  93,998,047 


33,137;  1; 
58,088;  J 
1,764,766; 
763,741; 

266,735:!! 
198,182/'! 


241,814 
5,931,923 


56,326 


6,749,479 
2,428,520  j  2,300,114,' 


3,696  ; 

215,422 

6,993  ! 

1,199,998  ' 

118,989  ! 

43,637  , 

9,773  I 

48,696  1 


72,856 
1,399,044 
463,596 
1,703,385 
712,718 
296,235 
123,274 
163,422 


1,647,204.1 
273,945,7 


4,934,530 


1,254,093.  { 

1,228,555,"  I 

637",6a7n 

690,862,  J 


2,173,692 


14,364 
728,272 

26,606 

3,212,249 

383,566 

177,076 

40,710 
173,558 


4,756,401 


3,436,726 


1,631,614   1,923,875, 


1,400 
85,530 

"  153 

321 


6,2ii),2da 
8,577.333, 


41,819 

2,407,799 

"012 

29,892 


12,719,677 


2,810 
109,889 

"  335 

"  470 

12,464,530; 


7^36 
59,491 ' 


3,322 
110,257 

3.157 

738 

50,804 


71,892 
6,699 
__  12^552 
1,704,962'  TiSOMig" 


111,244 

432 

16,533 


85,824 

37,764 
397 
88,336 
13,744 
25,835 
3,741 

83,805 


1915^ 

£^ 

8,294 
338,229 

£s553 

20,718 
152,056 

376,052 

29,395 

67,837 

6,053,847 

114,416 

6,168,263 


83,231 

7,350 

21,308 

5,883 

1,559 

39,393 

278,002  ;   186,369 

498" 

2,704 

7,120 

63,968 

120,672 


8,498 
206,898 

7,881 

777,549 

104,891 

207,352 

33,383 


1916. 


£ 

14,461 
536,729 

15,274 

"_     2,742 

151,234 

633,546 

1,988 

114,616 

7,755,123 

64,091 

7,809,214; 


200,813 


895,273 

87,780 

221,498 

419,521 

410,331 

21,836 

35,797 

14,215 

131,064 

915,447 

12,293 


15,486 

141,825 

12,726 

246,101 

9,808 

1,987 

367 


661,423 

274 

143,383 

10,529 


4,825 

6,873 

115,134 

50,151 

29,276 
26,779 


880 

6,701 

4,466 

25,797 

15,425 

11 

540 

935 


64,165 

_2M82^ 

162,281 

94,016 


120,083 
70,494 


103,397 
"618 


917,197 
794,414 


37,486 

22 

8,000 

6,761 

132,848 


)   635,054 

2091,935 

2,511 

10,833 

20,025 

312,805 

518,456 


186,171 


874,855 


726,923 

57,274 

246,005 

407,236 

299,356 

58,897 

62,717 

13,356 

90,140 

689,038 

9,157 


3,087 

80,614 

12,718 

331,700 

3,937 

37 

174 


584,743 

1,725 

66,406 


5,236 


591' 

2,294; 

124,239; 

03,359; 

27,720i 
16,4231 


2,523 

223 

193,416 

758 

9 

301 

1,027 


198,267  i 
19,971, 


106,703'. 
116.224, 


58,368, 
48,005? 


678,145 

125,478 

708,226 

305,669 

143,163 

32,458j 

24,424 

75,513| 

146,441 

421,728, 

18,193 

74,429, 

371,100 

29,969! 

722,784 

31,280! 

84,881 1 

22,796: 

134,6611 

176,525i 

286| 

117,930 

8,770; 

24,199 


583,591 


8,480,531 


8,498 


913,182 

71,983 

216,313 

59,676 

10,055 

421,887 

1,967,947 

228,132 

250 

45,683 

41,754 

851,884 

1,173,887 

660,744 

121,258 

756,544 

443,617 

113,615 

71,188 

55,144 

05,807 

106,538 

503,386 

_  18,293 

12,354 

391,145 

46,611 

1211,027 

'  15,474 

2,494 

13,411 

53,256 

187,899 

846 

88,238 

3,396 

_  15,852 

65^£3 

9,024,241 


1,217 


434,904   419,990 


213,673 


850 

26,022 

16,915 

68,116 

46,318 

43 

2,116 

3,826 


164,206 
325,402 


802,079 


472,711 1 
6.'i2,002i 


137,978 

434 


1,231,680 


224,527 


9,882 

914 

546,771 

2,247 

54 

1,209 

4,174 

535,251 
390,957 


213,889 


780,251 


t  uusuidtng  tiuaod  wad  (vunnrd. 


THE  ECONOMIST  TRADE  SUPPLEMENT. 


C     Jan.  1 
L       1917.; 


IMPORTS. 


Year  ended  December  31. 


I.— FOOD,  DRINK,  &  TOBACCO— Con. 

Other  Food  and  Drink. — Contimied — 
Sugat.Unrefined-Austria-Hvmgary  owts 

Java     

Dutch  Guiana  

Peru    , 

Brazil 

Brit.  W.I.,  Guiana  &  Brit.  Honduras 

Total    (including  flmporta    | 

Other  Countries)  (Home    Consumption 
Sugar,  Refined  in  Bond  in  the  U.K. 

Home  Consumption 

°     ' '  I  Home    Consumption 

Molasses..  I^P""^'^     V 

(Home  Consumption  

Molasses,  manu.  in  Bond  in  the  U.K. 

Home  Consumption 

Glucose  ..|^P°'*^    V 

(Home  Consumption 

Saccharin  1^?°'*"^  • "  • '  °"i°.««« 

(Home   Consumption 

Confect.   (exc.  Choc. (Imports  ....cwts' 

Confectionery)     ..(Home    Consump.j 
Fruit  preserved  with/Imports | 

Sugar  and  Jam  ..  (Home    Consump. 
Milk,  Condensed,  Sweetened,  Whole    . .  i 

Separated  or  Skimmed    

Other  Articles  of  Food  (Imports ; 

containing  Sugar. .  (Home  Consump.; 
Tea-British  E.  Indies  (except  Ceylon)  Ibsi 

Ceylon I 

China  (inc.  Hong  Kong  &  Macao).. 

Java  and  Netherlands ; 

Total  (inc.  Other  Countries).. ^ 
Tea,  entered  for  Home  Consumption — 

British  East  Indies  (except  Ceylon)  lbs 

Ceylon 

China  (inc.  Hong  Kong  and  Macao)  . . 

Total  (inc.  Other  Countries) ..  i 

Foreign  Spirits —  I 

Brandy — Imports prf.  galls 

Home  Consumption 

Bum  (inc.  Imitation  Eum) — Imports 
Home  Consumption 

Geneva    -I^P"''^    i 

(Home  Consump. 

Unenumerated,  not  (Imports    

svfeetened,  tested] Home  Consump. 

Other  Sorts,  tested — Imports    

Home  Consumption 

(Imports 

■  1  Home    Consumption 

Wine,  imported  in  Casks  and  in  Bottles 

— From  Germany    gallons 

Netherlands   

France 

Portugal 

Madeira 

«p-- &•::::::::::::::::::::: 


Quantities. 
11915.         ,        19167 


VaiiUB. 
1915^      ["19167 


5,871,923 

31,9-20 

628,809 

4G5,G21 

_2,327,652^ 

"19,537,495^ 

5,874,735 


15,686,624 
29,647,133 
33,021,731 


2,895,453 
2,918,728 


1,402,500 
1,410,278 
1,375,959 


2,124,183 

1,839,168 

62,490 

62,311 

1,067,960 

1,030,504 

544,908 

755,055 

154,150 

158.939 

228,102,728 

123,249,775 

36,776,821 

39,272.699 


5,789,301 

49,394 

1,012,042 

175,016 

1,390,542 


22,529,571 
4,756,888 


14,622,911 
30,744,854 
27,957,132 


2,431,977 
^^27f,(}5J7_ 

1,562,286 

1,253,840 

1,240,760 

346,804 

547,746 

69,500 

67,536 

907,626 

778,283 


431,22U,UJ:i 


214,095,170 

107,959,007 

19,694,043 

32,127,699 


182,348,647 
92,921,866 
12,814,326 


317,921,062 


2,188,070 

1,523,538 

10,434 ,228 

4,523,768 

516,521 

389,285 

600,748 

83,362 

132,419 

118,384 


377,371,712 


188,118,757 

81,127,728 

8,711,142 


302,517,024 


2,472,490 

1,608,140 

9,873,080 

3,860,179 

193,682 

266,523 

1,827,536 

307,293 

132,239 

107,036 


Total 


Italy 

Other  Foreign  Coimtriea    

British  South  Africa   

Australia    

Other  British  Possessions 

Total  of  Wine  in  Casks  and  in  Bottles 

Wine  Imported  in  Casks gals. 

Wine  Imported  in  Bottles,  Still.. gals. 
Wine  Imptd.  in  Bottles,  Sparklg.,  viz.  : 

Champagne     gals 

Saumur 

Burgundy 

Hock  

Moselle  

Other  Sorts    ] 

Total  of  Wine  in  Bottles   

Wine  in  Casks  and  Bottles :  Entered  for 
Home  Consumption — Germany..gals 

Netherlands 

Prance    

Portugal 

Madeira 

^p-Mwhite"::::::::::: 

Italy    

Other  Foreign  Countries. . . 

Total  Foreign  Countries. 

Australia    

Other  British  Possessions  . 
Total  British  Possessions 
TotalofWine   


13,921,986  I 
6,638,337  | 

60 

9,336 
2,290,832  ] 
3,970,570  I 
17,754  ; 
2,129,006 
1,163,722 
243,937 
86,543 
1,671 
712,467 
14,733 


14,499,027 
5,649,171 


442 

423 

2,199,001 

6,230,873 

59,952 

1,936,377 

1,419,989 

314,411 

78,282 

7,521 

499,600 

2,749 


11,154,806 

10,315,773 

138,859 

534,095 
92,556 
14,001 
4 
19,585 
39,933 


13.177,196 

12,243,193" 

165,918 


839,033 


23,267 

17,299 

2,045,265 

3,667,688 

14,143 

1,982,823 

1,009,587 

300,671 

187,070 


_9,203,813 
627,580 
401,798 


Total  of  Other  Articles  

Total  of  Other  Food  and  Drink 
Dukiable 


1,029.378 
10,233, lyi 


630,561 

124,363 

18,752 

67 

22,169 

82,178 


934,003 


5,392 
2,196 

1,876,331 

4,270,694 

13,834 

1,581,374 

990,605 

265,643 

130,211 


9,136,279 
654,916 
310,039 
864,955 


10,001,234 


£5,801,411 

33,946 

525,757 

399,445 

2,516,292 


■19,092,473 


£7,058,490 

65,530 

1,042,021 

186,359 

_1,912,879^ 

24,983,297 


^Month  ended 

QnANTlTIES. 

1915.       "  1916.  "" 


7,383 

17,458 

65,626 

323 

65,620 


December  31. 
j  Vaiate. 

191C, 


1915. 


872,411 

14,440 

115,602 

110,738 

36,585 


£7,392  £1,111, 
18,484  20,1 
59,930  124,; 
189  118,' 
71,379        51, 


;31,812,160  I  37,447,827 


697,982 


882,243 


64,767 

153,490 

1,734,092 


623,061 
418,043 
165,448 
151,651 


955,960 


1,154,546 


25,101 

296,553 

1,816,265 


1,364,207 
1,260,097 

l      336,001  i 

[ j 

10,411,816  ' 

5,713,638  I 

1,546,320  I 

1,747,139  1 


1,162,532 
,    216,950 


1,135,706 
f2,079,729 
12,147,070 


1,273,893 
576,584 


'  204,833 
1  296,322 


111,136 

78,324 

_85,893 

21,062 

6,316 

6,319 

130,185 

97,233 


1,086,224 

1,740,604 

2.192,810 

86,728 

177,028 


19,578,952 


1,824,597 
1,090,039 

415,155  !i| 

10,061,595 

5,172,379 

921,620 

1,428,534 

i7,748,'952" 


[  1,060,212 
I  1,123,389 
31,251 


60,143 
304,885 


[   2,635,886 


64 

1,077 

1,267,011 

954,401 

6,288 

204,171 

242,715 

60,525 

13,430 

514 

120,636 

2,697 


1,420,971 

2,045,147 

43,890 

364,419 

310,443 


45,477 
55,385 
14,119 

14,675 

26,183,834 

7,838,022 

2,354,208 

l,82l,995_ 

38,279,973 


125,966 
48,167 
72,416 
19,151" 
17,591 
5,313 
4,493 

131,437 
91.990 
29,563 
30,844 
13,185 
10,073 


i  |l,035,017  1,554,1 

i:.  ••  ! 

|:  12,266,697^  2,334,: 

i\      63,732    23,i 

;!■  49,594   45,( 

4,184,870 


120 

156 

1,321,759 

1,407,745 

15,730 

267,180 

304,012 

73,376 

23,479 

1,705 

94,212 

1,502 


:22,257,164 
j  7,516,804 
I  2,298,798 
1  4,717,923 
:37,267,691 


1-   17,216 

f  216,729 
I 

110,108  " 

117,714 

1 

\     31,069 

1,098,198  ■ 

344,610 

95,269 

64,591 

1,606,329 " 


2,i 

24,! 

281,; 


92,i 
109,1 

40,i 

T,ioo;4| 

369,4 

116,1 

225^ 

l,834,i 


15,247,639  14,491,398 

7,538,563  :  6,189,055 

462,086  i      681,127 


24,906,399  i23,246,317 


f  263,828 

1  145,894 
11,358,002 

(  523,849 

:  69,554 

1  37,468 

J  175,963 

1  6,406 

(  10,676 

1  9,751 


;  1,873,012 
1    723,368 


2,917,276  i     3,554,484 


1,877,303 
64,094 


870,702 
60,201 
11,488 
3 
11,192 
22,293 


1,039,973 


2,441,689 
86,916 


863,334 
80,129 
15,564 
39 
15,539 
52,275 


1,112,795 


888,599 


982,067 


81,667,356!  90,781,678 


1 

150,641 

371,877 

143 

156,392 

80,613 

34,941 

1,067 

66 

28,838 

136 

859,375 

806,495 

6,987 


29,027 
7,625 
1,660 

663 
6,918 


200,178 

183,988 

519,417 

454,382 

1,267 

11,447 

29,197 

75,876 

6,445 

6,823 


756,504 
732,516 


115,376 

279,705 

1,766 

117,840 

67,221 

7,330 

367 

47 

20,096 

18 

635,013 

'  598,108 

14,780 


It  149,188   140,£ 
'I  183,076'   106.1 


it  11,653 
i;  I 
\  t  20,409, 


S 
7,4 


\     17,399   14,2 


I  381,726 


73,722 

84,586 

45 

17,342 

16,127 

6,131 

280 

36 

5,023 

48 


8,370 
8,666 

828 

374 
3,937 


52,880 

676 

567 

147,744 

324,604 

661 

175,752 

74,750 

18,807 

_  .?'°?8 
753,027 

40,816 

_46,877 

87,69ir 

840,719" 


36,905 


138 

65 

111,294 

420,414 

321 

110,556 

65,234 

26,403 

2,952 

737,372 
66,239 
26,463 

829,074 


211,963 
"149,852 
_^,906 

48,092 
4,957 
1,419 

"416 
3,321 


62,111 


268,8 


46,0 

70,4 

6 

18,9 

15,1 

i,a 
1 


4,0. 


160,7i 

120,6! 
8,3f 

12,9{ 

6,i; 

81 

"21 
2,54 


31,0S 


142,351 


74,17: 


6,053,949  7,111,15 


an.   13, 
1917. 


THE  ECONOMIST  TRADE  SUPPLEMENT. 


llanfctrd.  Cigars 


Year  ended  December  31. 


IMPORTS. 

-FOOD,  DRINK,  &  TOBACCO.— Con. 

baoco —  f Imports   lbs 

Jnmamifaotured  I  Home  Consirmptn. 
tobacco  Drawback 

(Imports 

iHome  Consumptn 

Javendish      and /Imports 

Negrohead         (Home  Consumptn. 

°  (Home  Consumptn. 
Jther  Sorts  and  /Imports 

Snuff  (Homo  Consumptn, 

3ritisb  Cavendish,  Manuiaoturod  in 

Bond,  Home  Consumption 

tal  Manufacturedi^P""^'^   1^« 

[Home  Consumptn. 

tal  of  Food,  Drink,  and  Tobacco 

RAW  MATERIALS  &  ARTICLES 
HAINLY   UNMANUFACTURED 
al,  Coke,  &  Manufactured  Fuel.. tons 
>n  Ore,  Scrap  Iron,  and  Steel. . . 
her  Metallic  Ores— Copper  Ore.. tons 

Manganese  Ore 

Pyrites  of  Iron  and  Copper. . . , , 

tSilver  Ore 

n  Ore — From  South  America. . .  .tons 

British  South  Africa    

Total  (inc.  Other  Countries) 
Total  of  Other  Metallic  Ores 
cod  and  Timber:  Hewn — Fir,  Oak. 
Teak,  &o.  (other  than  Pit  Props  or 
Pit  Wood) — From  Russia  ..loads 

United  States    

British  East  Indies' 

Total  (inc.  Other  Countries) 
Hewn  :  Pit  Props  or  Pit  Wood . .  loads; 

Total  of  Wood,  Hewn loads 

Total   of  Wood,  sawn  or    split.j 

planed   or  dressed loads' 

Furniture   Woods,    Hardwoods    and; 

Veneers-Mahogany tons 

Unenumerated I 

jtton,  Raw — Egypt  .•.  centals  of  100  lbs' 

United  States    •« I 

Brazil 

British  Africa — Egypt     

British  East  Indies 

Total  (inc.  Other  Countries). 
Tool :  Sheep's  or  Lambs' — Belgium  lbs 

France    

Argentine  Republic 

S.  America  (West  Coast,inc.Bolivia) 

British  South  Africa    

I      British  East  Indies 

Australia    

'      Kew  Zealand 

Total  (inc.  Other  Countries).. 

Alpaca,  Vicuna,  Llama lbs 

Mohair  (Angora  Goats'  Hair) 

Total  of  Wool    

*her  Textile  Materials — Flax— Dressed 
and  Undressed — Prom  Russia  ..tons 

Belgium 

Total  (inc.  Other  Countries). 
Hamp,  Drsd  &  Undrsd — Russia,  .tons 

Italy    

Philippine  Islands    

New  Zealand 

Total  (inc.  Other  Countries) 

Jute tons 

Total  of  Flax,  Hemp  &  Jute . .  tons 

Silk,  Raw — From  France lbs 

China 

British  East  Indies 

Total  (inc.  Other  Countries).. 

Total  of  Other  Textile  Materials 

U  Seeds,  Nuts,  Oils,  Fats,  and  Gums 

— Oil  Seeds — Castor    owts 

Cotton     tons 

Flax  or  Linseed qrs 

Rape    

Soya  beans tons 

fnenumerated    qrs 

ils — Fish  :  Train,  Blubber,  Sperm.-tuns 

Coconut,  unrefined  owte 

Olive    tuna 

Palm  cwts 

Petroleum galls 

Brpentine cwts 


Quantities. 
'1915         i        19167 


202,';50,863 

124,489,80.5 

17,914,529 

1,232,590 

973,530 

1,217,778 

104,504 

294,570 

215,448 

841,405 

25,863 

203,535 
3,086,343 
1,527,880 


3,770 

¥7,774 

372,724 
903,467 

35,767 
1,456 


44,748 


20,711 

181,8-33 

34,856 


322,356 


2^68,631^ 
2490,937' 


4,646,366 


48,284 
191,234 


20,223,859 

85,724 

4,484,908 

961,690 


:!  66,55  t,37.S 

128,091,012 

20,945,355 

835,020 

717,576 

1,164,0.30 

74,327 

841,938 

185,212 

100,963 

59,854 

125,357 
2,931,951 
1,162,326 


3,205 

34,492 
439,509 
951,206 

24,600  : 
54 : 


Valitk. 

1915.     I     igfe"" 


Month  ^ndedJDecember  31. 
j  Valuil 


QUANTTTIBS. 


1915. 


£ 
7,528,404 

836,912 
65,013 

104,211 
15,039 


!•  1,021,225 

) 

380;874,561 


£ 
6,537,500  f 

*" 

602,597- 

59,843- 

185,264,' 
1 

9,376  j 
857,080 ' 


419,539,686 


10,733 
7,544,601 

812,309 
1,180,758 
1,567,734 

689,297 
2,946,362 

120,731 


8,215 

12,087,309 

1,016,261 

2,315,644 

2,218,797 

704,746 

2,266,765 

5,613 


16,489,657 

10,256,711 

1,779,155 

97,551 

73,709 

94,676 

4,043 

19,630 

12,636 

14,980 

1,442 

8,953 
226,837 
100,783 


633 

3,921 
39,271 
95,225 


1916. 


4,979,790',  ii 

10,196,078^'! 

1,978,901  (! 

54,7681'j 

37,516; ! 

163,703  V' 

4,957;i' 

78,o87)'l 

10,6'24, 

2,613,, 

1,518; ! 

9,597  I 
299,671'!: 
70,212, 


1915^ 

S 

705,234 


1916^_ 

£ 
261,588 


64,149   89,669 


4,957 


5,682 


1,062 


8,660 

16,474 

273 


75,850   65,076 
,33,011,085  34,624,599 


508 

3,386 
19,905 
70,750 


33,812        3,777,711  1    3,159,722 


11,574,185 


32,627 
97,417 
20,126 


213,573 


73,079 
1,211,458 
_j;66^17£ 
2,647,6'34 


13,681,839 


165,962 

993,346 

449,953 

2,281,660 


2,021,277  )'     4,786,361  (     6,903,091 


5,452  , 

20 ; 

1,668 
7 

6,041  1 

1,849 

1 

2,319 

9,746 

2,427^ 

20,739" 


7,265 

1,300 

1,966 

16,142 


1,942 

840,386' 

106,204 

140,409 

171,424' 

76,710 

436,234  i 

1,620, 

J49M85' 

1,315,144' 


1,067 
735,385 
128,684 
104,872 
160,993 
61,153 
161,348 
632 
179,401 
939,191 


2,234,850  ,      7,333,996  >     9,169,761 


3,686,287  -  21,950,587  |  27,748,443 


12,571 
76,604 


385,635 
1,613,042 


188,319 
980,824 


16,468,638 

13,055 

3,567,360 

810,66) 


26,47B,161 


228,973 

60,908,009 

18,282,791 

136,565,278 

65,43.5,605 

426,163,648 

200,031,839 


556,305 

494,585 

2,126,409 

192,336 

170,910 

358,349 

91,872 

669,590 

4,737 

1,347,379 

588,469,699 

529,517 


21,710,022 


4,270,053 
31,782,139 
10,869,068 
90,071,988 
64,821,705 
241,722,083 
157,852,797 


45,580,121 

230,018 

15,186,631 

1^548^510 

114,671,623 


60,585,760 

73,420 

18,927,829 

1,797^,017_ 

84,'?29,677 


926,380,036 
8,115,206 

619,484,784 

5,876,602 

14,230,608 

11,2'73,959 

.. 

.. 

51,999 
1,105 

68,647 
62 

63,583 

74,447 

5,321 
25,004 

57,783 
14,512 

12,731 
19,544 
55,455 
14,953 

139,859 

139,518 

396,939 

237,921 

627,186 

468,465 

102,258 
590,589 
104,276 

30,146 

553,698 

69,419 

1,465,285 

1,200,459 

•• 

.. 

13,204 

2,703,824 

713,557 

5,158,508 

2,099,041 

19,477,337 

11,075,927 

'42,027,335 

513,861" 

732,233 

44,146,533 

3,452,701 
150,961 


316,171 

2,060,499 

661,086 

4,632,338 

2,559,271 

15,448,409 

10,927,874 

37,597,114 

401,480 

^730;624] 
"39,7Gb^62T 


140,192 

101,919 

160,931  1 

118,061 

i 
250,586  ; 

291,642 

) 
4,051  i 
12,170 

1,443 

2,222 

22,287        35,003 

75,720        39.0*8 

44,138    _  43,209 

'   185,609  _160,983 

461,632      367,207 

647^1  !„62S,190 

1,283,896' _2,218,404 


29,658 
110,527! 


27,664 
39,441 


922,968 

1,604 

611,857 

33,321 

1,596,169^ 

2,772 

792,090 

'      151,669 

6,096,300 

5,870,450 

21,435,210 

3,415,800^ 

38,390,001 

815,527 

172,872 


1,521,261 

7,750 

213,971 

30,356^ 

'1,903,701 

20,160 

I  2,713,230 

!      146,213 

4,072,223 

1,514,817 

17,016,102 

2,856,500 

29,354;647 

346,143^ 

272,156 


2,817,389  7,166,739 

3,9541       45,916 

2,164,441   1,664,965 

79,453;  _  84,607 

'6.'482,342|  9.524,703 


5,852,128 
16,423 


1,436 

48 


U 


4,732,186  '     6,753,616 


1,987 


302 


260,368 

1,259,701 

1,760,471 

_    397,858 

4,661,518 ' 


904,529  i: 

1,243,069  I 

2,588,060  I 

_568,730_l 

0,663,969" 


8,683,201 

f9^443;4i6' 

77,519 

282,598 

57,8(56 

880,650 


7,589,557 


21,982j569 

24,207 

428,241 

51,483 


1,089,186 


426 
784 
3,784 
957^ 
7,041 
50,352 
60,220 
'7,859' 
30,882 
1,490^ 
82,405 


433 

65 

2,332 

1,492 

7,173 

34,529 

^42,607 

232 

77,190 

3,443 

120,849 


21,022,749  i  23,883,630  || 


819,016 

329,237 

2,507,086 

875,087 

65,364 

238,453 

109,061 

422,438 

5,374 

1,243,556 

451,931,774 

430,780 


359,877 
4,1-22,493 
5,573,622 

464,220 
1,428,231 

912,053 
2,278,065 
1,408,286 

224,827 

1,953,427 

13,305,495 

903,381 


733,132 
4,449,933 
9,357,636 
1,271,489 

960,356 

991,348 
3,499,597 
1,087,313 

272,308 

2,198,984 

19,803,983 

903,384 


!         8,222 

!       31,856 

126,454 

4,447 
ii  16,415 
li  5,165 

6,369 
,'  43.874 
!  199 

93,526 
,  44,957,869 
jl       13,461 


i  9,220 
;  80,448 
,      103,497 

33,982 

6,193 

j         8,680 

I         2,7.39 

21,591 

246 

;      109,676 

23,806,641 

,       77,607 


1141 

54,897, 

6,257 

280,697 

186,719 

1,000,514 

200,430 

1,753,774 

49,820 

9;7^b' 

1,877,534 

116,221) 

_1M21 

219,281 


2  520 

202,724 

13,000 

273,067 

64,472 

1,307,731 

226,042 

2,151,367 


22,778 

43,133 

134,794 

_    29,286 

262,089 

1,240,718, 

i;767,ros 

5,702] 

16,958 

_       850l 

'08,473! 

3,878,670, 

6,600 

371,467 

404,498 

14,235 

186,179 

16,835 

161,632 

95,814 

9,587 

151,929 

l,27f5,788 

25,187 


_  24,974 
'3  24,74_5 
'27267,4'30 

4,349 

37,902 

26,419 

1,787 

129,348 

_  63,094 

"334,232 

1,324,282 

1.716,645 

200 

65,184 

2,750 

114,056 
1^03,082 

9,551 

509,935 

484,647 

128,152 

91,266 

41,439 

103,780 

53,081 

14,437 

221,538 

1,134,254 

106,847 


t  Silver  Ore  iaoladea  the  nine  ol  the  Bilver  in  AzgeBtUecooe  One  end  Metals  imported. 


6                     THE  ECONOMIST  TRADE 

STTPPTiElVrF.NT. 

["     Jan.  13, 
L       1917. 

IMPORTS. 

Year  ended  December  31. 

Month  ended  December  31. 

Quantities.             \ 

Value. 

QUANTnOKB.            1 

Valite. 

1915. 

1916.         ! 

1915. 

1916. 

1915. 

1,£81 
799 
520 

8,9G7 
18,884 
21,406 
52,405 

1       25,417 
29,414 

1916. 

4,534 

10,120 

1,200 

11,918  i 

12,626 

37,6 /a 

1915.          1915. 

11.— RAW  MATERIALS,  Ac— Con. 

Bteerine    cwts 

Tallow — Unrefined — China cwts 

131,517 

71,765 

89,175 

14,558 

176,596 

774,672 

482,442 

1,636,981 

57,135  ! 

140,127  ' 

8,371 

36,373 
142,999 
184,763 
414,322 
940,924 

•  • 

£ 

324,980 
114,621 
156,003 
25,398 
311,835 

1,306,171 
826,437 

2,786,485 

49,669,393 

£ 

182,225 

292,297 

16,440 

90,143 

342,703 

423,775 

922,853 

2,120,369 

63,391,596 

£               £ 
5,904        17,2 
1,944 
813 

24,9 
20,920          3,0' 
34,995         28,6 
41,265         30,5 

TJruffuav 

Australia    .< 

New  Zealand .  ^    

Total  (inc.  Other  Countries) . . 

Total  of  Oil  Seeds,  Nuts,  Oils,  Pats, 

and  Oums 

103,574         91,0 
,' 
3,921,55ll  4,313,6 

Hides  &  Undressed  Skins :  Hides,  Eaw, 

and  Pieces  thereof — Dry cwts 

Wet     

733,001 
1,077,090 

600,358 
770,329 

3,500,578 

4,975,591 

13,958,967 

3,351,975 

4,132,000 

13,869,037 

44,964 
49,464 

200 

7,055 

_58,819 

621,290 
30,091 

3,311 

684,125 

319 

3,878 

6,393 

158,974 

37,629 

127,696      283,1 
142,218      289,0 

Total  of  Hides  and  Undressed  Skins  . . 
Materials  for  Paper-making — Linen  and 

•• 

'         •  • 

740,723   1,158,1 

11,139 
137,538 
954,050 

4,776 
148,843 
656,600 

141,683 

660,569 

5,314,245 

69,285 

974,301 

7,065,056 

8,132,100 

1,048,445 
827,162 
130,346 
690,025 
152,270 
496,550 
243,376 
219,099 
361,619 
836,605 
23,134,255 
692,377 

1 

785 
1         6,850 
I-      85,906 

10,060          3,7 

Esparto  and  other  Vegetable  Fibres 
PulpofWood    

34,177        43,3; 
553,436 1     707,21 

Total    of    Materials    for    Paper- 
Making  

.. 

6,151,861 

910,867 

1,197,203 

185,746 

669,193 

73,837 

332,499 

179,815 

182,005 

1,498,068 

704,749 

19,690,231 

707,263 

598,878'     760,6: 

HISCELLANEODS. 

Bristles lbs 

Feathers  and  Down,  ornamental  . .  lbs 
Flowers,  Fresh 

6,913,574 
1,080,011 

75,962 

4,013,402 

7,212 

27,761 

26,720 

131,520 

374,639 

1,802,256 

260,876 

•  • 

6,501,814 
726,016 

66,789 

5,237,675 

10,651 

27,405 

21,644 

20,896 

333,371 

1,736,476 

233,246 

•  • 

]     493,707 
,       71,387 

9,868 

601,619 

305 

:         2,534 

'            970 

230 

20,068 

i      124,469 

28,958 

66,180!     127,1 

67,378:        26,9' 

16,481i        14,0! 

84,915,        38,4 

12,407        30,0 

1       16,542        15,4 

j        17,588        8G,5( 

1         7,525 

2,906 

36,582        17,3' 

1,606,310   2,086,5' 

95,472!      122,3 

GhittaPercha cwts 

Hair,  Goats',  other  than  Mohair. . .  .lbs 

Ivory,  Animal   cwts 

Manures — Bones,  burnt  or  not . . .  .tons 

Guano 

Nitrate  of  Soda  (Cubic  Nitre)    

Phosphate  of  Lime  and  Bock  Phosph. 

Rubber    Centals  of  100  lbs 

Seeds — Clover  and  Grass cwts 

Total  of  Raw  Materials  and  Articles 

mainly  unmanufactured 

III.— ARTICLES    WHOLLY    OR 
MAINLY  MANUFACTURED. 

Iron — Pig  and  Puddled tons 

Wrought,  in  Bars,  Angles,  Rods,  and 
Sections tons 

286,569,551 

1,126,669 

490,084 
707,432 
627,368 

168,880 
203,491 
526,482 
747,490 
574,293 
47 
2,604 

895,832 

186,284 

2,930,444 

:         78,539 

903,039 

i 

i              527 

336,986,042 

1,423,075 

541,959 
497,506 
710,948 

199,962 

554,114 

530,783 

1,082,926 

1,141,068 

2,322 

607,453 

236,058 

1,788,136 

34,962 

1,366,439 

1,890 

21,562,379  27,590,7f 

194,422 

45,981 
69,429 
44,348 

17,821 
13,462 
41,046 
85,713 
50,174 
2 
116 

23,801 

18,185 

427,996 

12,561 

92,798 

62 

1,794 
i;i77,340 

159,592 

44,160 
32,443 
32,094 

13,469 
26,745 
29,210 
76,382 
67,533 

"l09 

12,251 

17,963 

146,141 

2,969 

89,726 

225 

2,086 
776,033 

i 

16,135 

4,569 
6,465 
3,315 

1,147 

3,808 

'         3,621 

10,248 

5,024 

■*  10 

i         1,885 
'         2,149 
j       22,098 

i      "" 

i         8,436 

•  • 

„.     >80 
!       91,724 

736 
2,007 

100 

39 

3,888 

8,982 
1,016 
i         2,568 
i       16,297 
3,244 
3,792 

ii,517 

19,508 

762,958 

1,468 

215 

1,969 

3,375 

203 

601 

11,914 

3,160 
1,588 
3,312 

1,458 
1,666 
916 
3,467 
3,350 

""  20 

428 
1,564 
6,069 

350 

4,181 

1 

102,216      116,1 
60,973        41,3 

Iron    or  Steel:  Hoops  &  Strips — tons 

Tubes  and  Pipes  &  Fittings,  Wrought 

Ship,  Bridge,  Boiler,  &  other  Plates 

and  Sheets,  not  under  J  in.  thick 

Do  under  J  in.  thick    

69,336        34,0 
52,821        86,6 

12,631        26,1 
49,318        35,7 

Wire  (inc.  uninsulated  Electric  Wire) 
Wire  Rods 

49,306        25,0( 
104,966        63,0 

Wire  Nails 

60,010'       67,8 

Railway  Wheels  &   Axles  (complete) 
Tyres  and  Axles 

*"202,         "'2 

Manufactures    of    Iron     or     Steel, 

nnfiTiiimnrafpfl ,  ,    .  ,    ^ 

73,659        28,8 

Steel — Ingots     tons 

21,245        27,0 

Blooms,  Billets,  and  Slabs 

184,109        61,5 

Sheet  Bars  and  Tin  Plate  Bars 

Girders,  Joists,  &c 

3,487,'         3,4 
92,731        80.3 

Girders,  Beams,  Joists,  and  Pillars — 

From  Germany tons 

Belgium 

•  ■ 
•• 

•• 

Total  (inc.  Other  Countries) . . 

Total  Iron  &  Steel  &  Man.  thereof 

Other  Metals  &  Manufactures  thereof— 

Copper-Kegulus  cS:  Precip.-Spain.  .tons 

Mexico    

t         15,751 
1  10,805,808 

23,117 

53 
43,930 

1,122 
"  18 

4,117j            7 

11,221,027 

968,933'     729,6 

11,609 

8,871 

509 

123 

38,286 

11,357 

12,969 

56 

55 

43,839 

679,889 

382,879 

17,853 

4,396 

!     1,759,395 

6,937,205 

j       827,566 

!     2,429,161 

;  13,706,960 

':    2,158,770 

i     1,125,879 

4,830 

1,869,108 

5,617,504 

'       547,228" 

4,911,363 
1       373,605 

1,026,389 

963,048 

2,975 

2,030 

i 
60,466!      127,1 
108,378 

Peru    

3,810 

Chili    

1,950;           8' 

Total  (inc.  Other  Countries).. 
Copper— Unwrought,  &  Part  Wrought 

—From  United  States tons 

OhiH    

2,860,117 

2,178 

210,239      167,9i 

89,635 

11,119 

31,016 

180,386 

33,335 

11,446 

19,866 

111,412 

3,973,406 
1,466,474 
2,631,147 
13,488,180 
1,932,065 
220,461 

2,364,447 

3,165 
308 
821 

840,906      490,5! 
90  578        49,0. 

Australia    

232,846!     134,8! 

Total  (inc.  Other  Countries).. 
Lead,  Pig  and  Sheet— Spain   ....tons 

9,076 

1,449,389   1,387,0: 

99,156 

52,058 

250 

83,221 

255,977 

3,043,434 

30,200 

2,312 

38,896 

74,522 

8,036 

5,385 

62,677 
7,468 

76,649 

157,985 

2,556,2i4' 

26,642 

2,607 

33,646 

63,324 

3,670 

3,813 

3,602 

12,109 
19.024 

1,800 

1,075 

150 

1,632 

5,519 

157 

121  , 

84,832      107,7i 
101,452 

Mexico    

Australia    

303,042 

366,11 
579,6'- 

Total  (inc.  Other  Countries).. 
Quicksilver   lbs 

4,870,902 
560,339 

4,683,791 
473,865 

513,730 
168  664 

4< 

Tin,  in  Blocks,  Ingots,  Bars,  and  Slab's— 
•Straits  Settlements tons 

i 
239,864      197,81 

Australia    

35,057i        27,24 

Total  (inc.  Other  Countries).. 
Zino,  Crude,  in  Cakes tons 

1    6,304,546 

3,979,781 

438,042 

726,318 

6,149,490 

3,853.130 

358,312 

685,048 

318,905 
272  405 

299,99 

S4n  (V 

Zjno  Manufactures 

14,469^        14,25 
72,455        34,35 

Metal  (Uuenum.,  Wrought,  or  Man.)  . . 

Total  of  Other  Metals  and  Manu- 

faoturiiG  thereof     

.. 

42,215,798 

39,037,206 

i 

166 

6,588 

1 
3,779,005  3,323,89 

Cutlery,  Hardware,  Implemwints,  (fcc— j 
Otttlary  cwts' 

0,S4G 
177.768 

4,764 
113,131 

128,199 

.578,782 

165,084 
419,035 

639 
14,612 

12,683         5,95 
54,194;       23,79 

Hardware   

•  laolodkig  Fee 

toratea^alay  i 

Itatea  and  Imb 

aan. 
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IMPORTS. 

Year  ended  December  31. 

Month  ended  December  31. 

QnANTlTlHS. 

1                     VAIiUB. 

QUANTmES. 

Vaiub. 

III.  —  ARTICLES      WHOLLY      OR 
MAINLY  MANUFACTURED.-Con 

Cutlory,  Hardware,  Implmiit3,&c. — Con 
1       Bcientifio   Instruments    (other    than 
J          Electrical)  and  parts  thereof 

1915. 

•  • 

•  • 

1916. 

1915. 

1916. 

1915. 

1916. 

•  • 

1916.         1916. 

•  • 

•  • 

S 

3,151,388 

282,503 

1,179,140 

£ 

2.326,820 

227,394 

1.475,146 

6,706,548 

1,652,763 

502,283 
1,083,424 
6,406,830 
7,992,637 

•  • 

£               £ 

178,865;     171,586 

22,193'       16,612 

129,225;       96,066 

Watches  and  parts  thereof 

Total  of  Cutlery,   Hardware,  Im- 
plements, and  Instruments    .... 
Electrical  Goods   &    Apparatus,  other 
than  Machinery  &  Uninsulated  Wire 
Machinery — Prime       Movers     (except 

Electrical) tons 

Electrical  of  all  kinds 

,  , 

.. 

^,929,131 
1,096,223 

904,675 
1     1,521,549 
:    6,421,686 
!    8,847,910 

.. 

449,294'     405,644 

•  • 

8,5-28 
12,727 
68,751 
90,006 

•  • 

7,720 

8,074 

55,662 

71,456 

601 
1,133 
6,560 

8,284 

579 

328 

4,094 

5,001 

1 
112,003!     192,756 

42,610;       38,120 
126,688        53,496 
531,510:     429,055 
700,808,     520,671 

Other  than  Prime  Movers  &  Electrical 
Total  of  Machinery 

Manufactures    of   Wood    and    Timber 

1,663,260 
37,844,125 

22,598,246 
9,259,957 
5,338,820 

21,638,524 

3,443,367 
252,684 
931,036 

•  • 

^5,465,747 
26,645,137 

18,166,829 
6,248,188 
2,716,001 
9,243,355 

2,401,864 

920,432 

2,546,428 

2,324,624 

53,800 

;        556,970 

1,145,722 

305,954 

1        145,303 

1       681,094 

j       152,095 

82,492 

)        270,461 

2,107,124 

2,377,585 

930,879 

46,326 

306,202 

762,196 

'  6,944,290 

1,956,043 
233,455 
611,676 

1,109,168 

244,470 

93,756 

360,284 

165,885 

381,286 

734,271 

2,740,886 

3,475,T27 

813,105 

19,075 

160,785 

643,645 

7,463,834 

"  388,669 
3,891,130 

1,927,352 

1,144,300 

400,709 

1  .^18  741 

7,464 
1,801,718 

373,247 

135,103 

48,676 

239,512;     107,878 
12,437'            451 
55,965,       56,386 

'     112,953^       33,352 

36,7651         7,751 

9,508          2,277 

4R  son         •!  ^as 

Yarns  &  Text.  Pabrics-Cotton  Yam-lbs 

Cotton  Manufactures — Piece  Goods 

Grey  (unbleached)     yards 

White  (bleached) 

Prmted   

Dyed  in  the  Piece    

Manuf.  wholly  or  in  part  of  Dyed 
Yarn  known  as  Coloured  Cottons 

Gloves doz.  prs. 

Hosiery— Stockings  and  Socks  .... 

Other  sorts 

385,147        111,724 

30.620        106,873 

112,259         90,887 

18,977 

13,103 

31,091 

197,083 

1           • 

12,095 

36,045 

33,038 

139,409 

Total  

,  , 

223,174      172,447 

51,246'j       37,378 

4,865          1,107 

32,762          3,603 

88,500:       26,548 

645,913'     337,328 

Lace  and  articles  thereof  (ex.Emby.) 
Ribbons 

•  • 

•  a 

•  • 

•  • 

Unenumerated 

Total  of  Cotton  Manufactures  .... 

Total    of   Yarns    and    Textile 

Fabrics — Cotton  

.. 

•  • 

, , 

.. 

G53,8ir 

2,400,095 
491,272 

428,010 

362,532 
309,923 

7,555,060 
1         81,849 

282,160 
174,172 
140,681 

8,309,015 
60,765 

53,512 
150,717 
142,772 

71,697" 

71,181 
56,474 

10,997 

9,089 
28,924 

714,315      394,165 

Wool— Woollen  &  Worsted  Yarn ..  lbs 

Woollen  &  Worsted  Manufactures — 

Of  Wool,  or  of  Wool  mixed  with 

other  materials— Cloths  ....  yds 

Carpets  and  Carpet  Rugs. . .  .sq  yds 

Unenumerated 

9,100 

8,171 
25,935 
10,381 

1,217 

2,210 
17,208 
14,801 

Total    of.  Yarns   and    Textile 
Fabrics— Wool 

1,724,585 

37,859 

187,343 

2,590,447 
1,142,283 
3,282,855 

923,241 

96,236        86,286 

1,7571            638 
10,420        10,138 

187,516;       40,425 

95,105      145,119 

238,686      337,504 

521,306      523,048 

Silk,  Thrown,  Dyed  or  not  Dyed. .  lbs 

Spun  Silk  Yarn,  Dyed  or  not  Dyed. . 

Bilk  Manuf.,  wholly   of    Bilk:   Broad- 

stufis — Prom  Prance yards 

Switzerland 

45,063 
716,615 

21,889,438 

9,714,149 

46,517,999 

78,121,586 

29,801 
789,084 

5,840,017 
14,853,433 
35,769,263 

32,981 
237,077 

704,807 
1,854,357 
3,004,533 
5,563,697 

107,937 

1,748,053 

52,076 

1,908,066 

2,124 
44,000 

1,529,239 

841,113 

3,613,196 

5,983,548 

560 
22,315 

337,549 
1,151,034 
3,538,894 
5,027,477 

Other  Countries    

Total 

56,462,773 

7,015,585 

1,038,5'60 

1,156,362 

45,864 

•• 

•  « 

•• 

1 

55,030             169 

73  662        15i9.7q 

Switzerland 

Other  Coimtriea    

2,821 
131,413 

4,190 
138,638 

Q9  Ififi 

Total  

.  • 

•  • 

2,240,786 
14,904 

147 
1,258,461 
3,609,005 

Lace  and  Articles  thereof  (ex.  Emby.) 

Of  Silk  mixed  with  Other  Materials 

(if  known  as  Silks)  :  Broadstuffa— 

Germany yards 

1,510 
13,851,535 
37,177,662 

•  • 

1,500 
23,095,769 
36,612,622 

1,544 

178 
2,613,580 
3,881,838 

267,701 

1,005,186 

19,775 

499,065 

13,149,219 

6,483,563 

65,178 

•  • 

1,104,182 
2,756,871' 

839,453 
1,336,964" 

20 

97  527 

Total  (inc.  Other  Countries).. 
Ribbons — Prom  Germany 

^265,428  ~l49,975 

113 

712,187 

861,094 

22,767 

648,600 

•• 

•• 

33,054        2.3,895 
33,770)       42,897 

Total  (inc.  Other  Countries) . . 

1      Lace  and  Articles  thereof  (ex  Emb.) . . 

Bilk  Manufactures  of  Other  Kinds.. 

Total    of    Yarns   and   Textile 

!                     Fabrics— Silk    

Other  Materials — Jute  Manufactures.. 

Linen  Yarn lbs 

Total  of  Yarns  and  Textile  Fabrics 
— Other  Materials    

.. 

•  • 

.. 

.. 

•  • 
• « 

•  • 

•  • 

•  • 

•• 

548 
32,709 

987,371 

18 

38,108 

•  • 
577,239 

•  • 
1,109,282 

14,637,943 

4,787,726 

30,982 

,  , 

893,460 

164,958 

33,465 

365,435      399,590 
9,300          1,770 

•  • 

•  • 

9,042,768 

82,960,356 

'   5,376 

1,448,142 
716,616 
264,260 

1,015,100 

487,532 

2,956,160 

19,329,020 

"9,419,837 

11,202,938 

33,684,473' 

9,518 

713,406 

1,212,997 

438,196 

1,683,063 

325,555 

2,731,542 

28,663,449' 

10,001,456' 

•• 
•  • 

10,394 
27,935 

773,347 

623,660 

Total  of  Yams  and  Textile  Fabrics 
Not  Waterproofed    

•  • 

•• 

20,109  ' 
29,911  i 

2,571,269 

1,997,471 

•  • 

436! 
57,000;       30,275 
3o,096|       88,257 
47,207        50,183 
86,037  '~14'i,208 

Boots  and  Shoes — Leather . .  doz  prs 
!              Rubber   

177,723  i         277,756 
160,462            0M\  74fi 

Total  (inc.  Other  Materials)  . . 
i         Hats  and  Bonnets,  trimmed  and 

untrimmed    doas. 

Total  of  Apparel 

395,798 

582,304 

41,603 

63,972 

741,070 

372,581 

53,263 

19,498 

80,133        19,075 

173,606|     190,558 

1,940,616   1,517,650 

,  , 

,, 

, , 

,  , 

.  Ohemioals,  Dmgs,  Dyes,  and  Colours.. 

Leather,  Undressed owts 

Leather,  Dressed  (including  Varnished, 
Japanned,  Enamelled) cwts 

'  l,223;i74 

1.023,042^ 

191,003  1 
1,214,045  i 
iiSfidS 
4,107 

.. 

"78;584 

72,051 

11,938 
83,984 

624,922      973,440 

823,160 

1,546,334 

'  720,892 

8,248 

6,239,889 

15,659,726 

801,962 

143,771 

17,031,389 

5,271,620 

15,273,076 

506,702 

98,575 

16,211,219 

14,223 
92,807 

315,424      504,566 
940,346   1,478,006 

Total  Leather   

Leather  Manf s. — Gloves doz.  pairs 

Machinery  Belting  cwts 

Total  Leather  &  Manufactures  thozeol 
(iao.  gloves,  exc.  Boots  and  Shoes) 

57,680 

722 

19,659 
206 

64,417 
14,019 

23,405 
6,013 

•• 

•• 

.. 

1,047,600 

1,530,358 

8 


THE  ECONOMIST  TRADE   SUPPLEMENT. 


Jan. IZ 
1917. 


^ear  ended  December  31. 

._ 

1               Month  ended  December 

31. 

IMPORTS. 

QuANnrrss. 

1              Value. 

j             QUANTITIBB. 

1      1915.     i"   19167~ 

Vaj 
1915. 
£ 

JOVi. 

1916. 

1916. 

1       1915. 

1916. 

191G. 

lU.  —  ARTICLES      WHOLLY      OR 

1            ^ 

£ 

£ 

MAINLY  MANUFACTURED,— Con. 

1 

Harthen-ware  &  Glass-Chinaware  or  Por- 

) 

celain,  Earthenware  &  Pottery.cwta 

150,843 

87,689 

197,299 

162,395 

(       10,155 

6,977 

18,873 

13,780 

Glass — Window  and  G«rman  Sheet, 

1 

I 

includ.  Shades  &  Cylinders,  .cwts 

470,395 

480,171 

1        454,480 

595,041 

;       38,827 

9,973 

42,022 

26,971 

Plate   

249,981 

135,306 

'        356,974 

207,664 

18,631 

25 

25,252 

197 

Flint,  Plain,  Cut,  or  Ornamted.,  & 

Otiier  Manufacts.  of  Flint  Glass 

572,591 

683,456 

723,180 

1,118,809 

76,025 

17,119 

110,058 

26,912 

BotMes  gross 

705,675 

1,430,166 

440,565 

968,404 

78,934 

81,376 

61,045 

00,081 

Manufactures,  unenumerated.  .cwts 

1,485 
2,133,959" 

581 

'           3,492 
i     2,175,930 
1     1,148,847 

941 
3,053,254 
1,406,808 

42 
"225,016' 

257 

257 
257,507 
127,490 

252 

Total  of  Earthenware    &  Glass 

~i^6i9;85'r 

134,793 

Paper — Unprinted,  on  reels   cwts 

Unprinted,  not  on  reels 

91,189 

89,832 

649,029 

49,750 

3,609,201 

602,542 

41,641 

3,084,674 

!       594,081 

144,370 

i     2,699,336 

754,972 

142,538 

3,824,443 

40,131 

7,056 

,     288,146 

30,815 

991 

169,276 

47,291 

19,226 

251,220 

69,882 

Total  of  Paper  Printed    

4,517 

Paper  for  Packing  and  Wrapping 

201,382 

Btrawboard    

3,822,605 
1,212,982 

3,140,796 
879,990 

!       986,461 
i       665,241 

1,189,056 
638,377 

1     354,973 
'      133,936 

174,799  'i       96,924 
66,486  l\       83,174 

79,025 

Millboard  and  Wood  Pulp  Board 

65,313 

Unenumerated 

243,503 
11,726,029 

107,890 
9,377,390 

409,432 
:     6,647,268 

822,652 
8,328,846" 

20,028 
;  "1,069,283 

3,516   i       34.441 

20,514 

Total  of  Paper 

537,072' 

1     659,772 

680,465 

Carriages,      Wagonettes,      Carts,     &o., 

i 

Cycles,  and  parts  thereof 

160,590 

8,421,864 

269,890 
5,435,513 

28,628 
620,647 

14,182 
289,931 

Motor  Cars,  Chassis,  and  parts  thereof. . 

.. 

•  • 

1 

" 

Motor  Cycles  and  parts  thereof 

•  • 

363,328 

176,015 

1 

,  , 

23,032 

8,736 

,  , 

•• 

163,157 

57,590 

. . 

,  , 

7,164 

4,915 

MISCELLANEOUS. 

Cement  for  building  &  engineering . .  tons 

2,103 

819 

1         14.809 

5,656 

109 

•  • 

1,297 

.  , 

Fancy  Goods  (known  as  Paris  Goods) . . 

. . 

463,645 

452,103 

,  , 

39,076 

28,974 

Matches,  safety    gross  of  boxes 

10,309,810 

3,363,222 

835,537 

324,753 

991,639 

,  , 

91,801 

, , 

Matches,  other  sorts    

1,608,532 
425,113 

530,151 
283,937 

'       143,753 
,     3,273,159 

50,607 
3,115,955 

133,058 
45,602 

17,305 

12,664 
409,466 

Oil  Seed  Cake,  not  sweetened tons 

232,788 

Paiafan  Wax cwts 

1,812,812 

1,504,340 

;     1,531,816 

2,054,453 

95,726 

113,543 

90,433 

165,433 

Plaiting  of  Straw  &  other  materials  lbs. 

7,393,775 

8,126,095 

,       954,181 

1,007,651 

642,508 

672,794 

71,282 

98,021 

Soap — Household  and  Laundry    . .  cwts 

181,233 

83,156 

226,614 

114,342 

16,846 

300 

19,624 

671 

Unenumerated 

174,261 

103,577 

122,858 

124,249 

1S,888 

13,188 

Starch,  Dextrine,    Farina,    or    Potato 

Floor — Bioe  Starch cwts 

66,596 

1,242,985 

551,626 

49,261 

1,880,963 

497,404 

74,242 
808,012 
466,063 

'  1,348,317 
534,325 

20,825,547 

76,120 

1,521,152 

579,877 

9,393 

87,798 

49,747 

146,938' 

2,730 
44,525 
19,729 
66,984  ; 

12,143 
59,515 
51,564 
123,222 
62,123 
1,889,038 

4,379 

Other  kinds  of  Starch 

37,830 

Dextrine,  Farina,  or  Potato  Flour.. 

24,424 

Total  

1,861,207 

2,377,628 

2,170,166 

533,851 

23,138,916 

66,633 

Toys  and  Games  

,  , 

• . 

,  , 

•• 

39,479 

Total  of  Miscellaneous 

•  ■ 

.. 

•  . 

1,364,913 

Total  of  Articles  Wholly  or  Mainly 

Manufactured   

•  • 

.. 

181,450,218 

183,273,376 

.• 

.. 

16,587,832 

12,920,647 

IY.-MISCELLANE0U8  &  UNCLAS- 

SIFIED rincluding  Parcel  Post). 

Total  of  Animals,  Horses  .  .number 

8.692 

1,213 

396,055 

2,021,610 

581,456 

106,638 
2,051,283 
1,195,648 

159 

160 

* . 

12,410 
93,220 
59,939 

36,822 

Parcel  Post    

, , 

^ , 

,  , 

141,436 

Total  of  Other  Articles    

• . 

•  • 

.. 

.. 

92,018 

Total    of    Miscellaneous  and   Un- 

classified (inc.  Parcel  Post)    .... 

.. 

.. 

2,999,020 

3,353,575 
949,152,679 

.. 

.. 

165,569 
70,326,915 

270,276 

Total  Value  of  Imports 

.  • 

•• 

851,893,350 

1 

•• 

•• 

75,406,306 

II.— EXPORTS— PRODUCE  AND  MANUFACTURES  OF  THE  UNITED  KINGDOM. 


I.— FOOD,  DRINK,  AND  TOBACCO— 

Grain  and  Flour  

Total  Meat,  inc.  Animals  for  Food.... 

Other  Food  and  Drink  : 
Aerated  and  Mineral  Waters,  .doz  bottles 
Beer  and  Ale— To  United  States    .  .brls 

Egypt  (inc.  Anglo-Egyptian  Sudan) 

British  India 

Australia    

Total  (inc.  Other  Countries) 

Biscuits  and  Cakes cwts 

Cocoa — Preparations  of  Cocoa,  &c.cwts 
PWb— Freeh  of  all  Sorts cwts 

Herrings— Cured  and  Salted cwts 

Other  Sorts    cwts 

H°PS cwts 

Milk,  Condensed 

Oils,  Refined ". 

Provisions  (unenumerated) 

Bait,  Rock  &  White  (exc.  Tible  Salt)  tns 
Spirits,  Sdt.  &  Irish — Germany...pf.Bal, 

United  States 

British  South  Africa    '.'.'.'.'. 

British  East  Indies '. 

Anstralia    '.'.'.'.'. 

New  Zealand !!!!!!!!!!!!!!! 

Canada   


Total  (iao,  Other  Countries) 

Sugar,  Eefined  and  Candy cwts 

Oonfeotionery,  Jams,  &  Presvd  Fruits. . 

Ymegar gaUons 

Total  of  Other  Articles    

Total  of  Other  Pood  and  Drink 

Tobacco  (and  Snuff)    lbs 

Total  of  Food,  Drink,  and  Tobacco' 


1,209,624 
47,141 
02,926 
57,772 

57,263 

533,363^ 

301,214 

156,621 

41,294 

1,008,621 

267,809 


8,268 
336,966 


498,202 

1,069,731 
502,968 
908,376 

i,023,249 
673,682 
958,355 

8,912,750 


98,719 
382,709 
799,750 


36,179,465 


67,100 
64,095 
54,243  ■ 

39^639 

701,532 

380,014 

183,899 

56,047 

1,508,712 

266,234 

10,771 

314,169 


390,235 

1,239,739 
431,132 
996,489 

2,460,075 
864,148 
901,639 

9,558,984 

89,508 

350,860 

802,385 


37,707,795 


£ 

3,858,927 
1,342,673 

198,312 

174,912 

201,220 

206,464 

207,162 

jr,937,314 

1,174,635 

1,036,556 

85,262 

915,046 

469,543 

48,609 

824,640 

1,080,030 

1,106,377 

523,315 

625,958  ! 
273,129  i 
443,069  ; 
672,248  i 
275,097  i 
418,215  : 
3,724,168  : 
147,887  , 
991,577 

_  101,761 

_   856,354'. 

16,088,190  j 
3,791,879  [ 

25,081,669  I 


£ 
2,776,059 
1,242,294 


259,683 

256,913 

220,503 

150,251 

3,135,941 

1,753,174' 

1,464,682 

76,152 

1,673,482 

606,842 

78,376" 

906,668 

318,616' 

1,432,710 

565,132 

756,567 
258,650 
590,640 

1,091,176 
463,718 
493,093 

5,130,062" 
140,271 

1,155,272 

115,650 

823,900 

20,710,329 

4,766,970 
'29,496,652 


76,021 

4,969 

6,762 

4,627 

6,073 

64;2bl 

23,6'46' 

14,225 

1,881" 

80,456 

J16,898 

1,394 

21,381 


35,296 

126,561 
33,249 
71,892 

153,228 
45,801 
76,760 

745,917 

'  18,051' 

34,412 

52,383 


£        ,        £ 

233,195      129,316 
106,768      119,445 


5,390 
1,843 
3,713 
1,165 


44,06^  ' 

"21,340"  j) 

14,574  li 


6C8  ', 

13,946  \\ 

j46^17  |! 

1,750'' 

25,398 


18,227   ! 


67,617 

8,404 

54,950 

86,977 

29,945 

83,046 

^31,316 

2,479 

18,892 

37,128 


.. 

.. 

8,611,514 

8,05*1,168 

11,956' 
20,029. 
20,840 
16,580 
21,034' 

247,075'" 
93,834; 

102,762 
3,22l" 

103,974' 

34,770' 

'9,414' 

_54^37|_ 

39,083; 

112,638; 
46,722; 

..  I 
62,909) 

17,063! 

35,158 

50,2401 

21,3991 

32,9861 

"324,298] 

"  23,670 

99.538 

_  7,3161 

97,001 


23,141 
7,948 

16,827 

4,648 

201,3'55 

129,758 

123,349 

"1,978 

28,416 
105,419 

14,249 

74,592 

17,'6'24 
114,764 

30,312 


l,498,2bd 

501,677 

"2,339,878 


47,619 

5,982 

38,093 

45,990 

18,577 

_  55,817 

281,424 

5,156 

66,129 

5,252 

46,728 

1,338,514 

355,281 

1,942,555 
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EXPOBTS. 


Year  ended  December  31. 


QuiimTIEB. 


1915. 


1916. 


II.— RAW  MATERIALS  &  ARTICLES 

MAINLY  UNMANUFACTURED,  j 
Coal,  Coke,  &  Manufactured  Fuel — Goal; 
— To  Sweden tons 

Norway 

Denmark    

Germany    

Netherlands 


1915.  1916. 


Belgium 

France    

Spain  and  Canaries 

Italy    

Portuguese  West  Africa 

Chile    

Brazil 

Uruguay 

Argentine  Republic 

Egypt  (inc.  Anglo-Egyptian  Sudan). 
Total  (inc.  Other  Countries). 

Coke    tons 

Manufactured  Fuel 


Total  of  Coal,  Coke,  &  Manuf.  Fuel 

'Coals,  &o.,  Shipped  for  u&e  of  Steamers 

engaged  in  the  Foreign  Trade. . .  .tons 

Iron  Ore,  Scrap  Iron  and  Steel — Iron 

Ore  tons 

Iron  or  Steel,  Old  (except  old  Rails) 

Other  Metallic  Ores tons 

Wood  and  TimDor  loads 

Wool  (including  Waste  and  Noils)  . . . 

Other  Textile  Materials 

Oil  Seeds,  Nuts,  Oils,  Fats,  and  Gums. 

Hides,  Raw    owts 

Skins  and  Furs,  undressed 

Paper-making  Materials tons 

Miscellaneous    


Total  of  Raw  Materials  &  Articles 

Mainly  Unmanufactured    .... 

III.  -  ARTICLES      WHOLLY      OR 

MAINLY  MANUFACTURED. 
Iron  &  Steel,  &  Manufactures  thereof: 
Iron:  Pig  Iron — Germany.. tons 

Netherlands 

Belgium 

France    

Italy    

Japan ^ 

United  States    

British  E.  Indies      

Australia    

Canada    


Total  (inc.  Other  Countries).. 

Total  of  Pig  and  Puddled  Iron 

Wrought  in  Bars,  Rods,  Angles  and 

Shapes  or  Sections    tons 

Cast  Iron  and  Manuf acs.  thereof,  unen. 

Wrought     Iron    and    Manufactures 

thereof,  unenumcrated  ....  tons 

Iron   or  Steel  :    New   perfect  Rails, 

for  Railway  use tons; 

Chairs  and  Sleepers j 

Railroad,  Unen. — Argentina   ....  tons! 

British  South  Africa    

British  East  Indies 

Australia    


2,659,995 
2,642,187 
3,130,642 


1,646,502 
2,307,753 
2,305,409 


2,054,153 
2,090,418 
2,437,807 


£ 

2,317,907 
3,256,734 
3,202,073 


1,792,961         1,346,129  ,     1,288,425  |    1,516,923 


17,601,361 

2,067,763 

5,788,460 

■210,652 

46,407 

498,340 

332,541 

1,618,603 

1,388,914 

J43,534,560 

^1,010,713 

1,225,071 

^,770,344^ 

13,630,964 

1,669 

51,06? 

836 

29,252 


86,218 
98,520 

108,401 
886,542 


25,505 

144,515 

119,960 

38,045 

62,505 

10,660 

11,009 

9,886 

611,227" 


Total  (inc.  Other  Countries). 
Total  of  Railroad 


Wire). 


Wire  (inc.  Teleg.  &  Teleph 
Wire,  Manufactures  thereof 
Ship,  Bridge,  Boiler,  &  other  Plates  & 
Sheets  not  under  J  in.  thick . .  tons 
Black  Sheets,  under  |  in.  thick 
Blacu  Plates 


612,848 

84,416 
44,351 

35,457 

242,207 

56,344 

1,332 

11,315 

15,309 

6,734 


Galvanized  Sheets    (Plat    or    Corru-' 

gated) — Germany tons 

Portuguese  East  Africa 

Dutch  East  Indies   I 

Japan I 

Chile   I 

Uruguay 

Argentine  Republic j 

British  South  Africa    i 

„       India ' 

Australia    j 

New  Zealand j 

Canada    ! 

Total  (inc.  Other  Countries) 

Tinned  Plates  and  Tinned   Sheets — 

Germany    tons 

Netherlands 


55,826 

^365,603^ 

86;914 

26,737 

147,953 
98,076 
63,413 


2,086 

11,994 

6,590 

1,785 

3,291 

30,928 

11,790 

64,059 

02,203 

15,117 

6,949 


286.421 


27.903 


17,311,877 

2,407,764 

5,710,098 

216,691 

24,194 

196,973 

179,472 

728,412 

893,686 


38,351,553  ■ 


1,481,498 
1,324,695 


41,157,746 


12,988,172 


1,243 
61,604 

1,385 
29,056 


38,065 
173,292 

"5*4,409 
'462,397 


9,945 

5'5'l,560 

128,229 

24,438 

81,538 

3,177 

3,339 

9,912 


917,396 


918,726  j 

113,779  ■ 
35,062  ; 

24,158  i 

50,275  i 

10,011 : 

743  ! 
2,035  i 
9,776  , 

311 


27,538 


91,936 


24,537 
27,900 

175,534 
169,808 
136,933 


1,085 
4,808 
8,056 
1,270 
851 
6,699 
6,851 
9,707 
35,744 
6,812 
1,863 


14,373,473 

1,836,410 

4,996,958 

191,554 

46,173 

520,099 

335,937 

1,591,221 

1,229,391 

J6,391,C90 

1,173,642 

1,258,891 

38,824,223 


5,772 

191,098 

21,852 

199,977 

3,846,442 

400,185 

5,891,728 

315,673 

890,918 

668,403 

1,853,442^ 

52,354,040 


95,753 

728,511 

647,700 

195,924 

766,536 

58,283 

68,067 

140,542 

3,472,362 

3,485,781 

831,490 
664,350 

870,094 

1,791,809 

420,059 

22,185 

123,114 

163,522 

71,633 


19,152,531 

3,067,648 

7,090,903 

297,851 

47,548 

277,389 

223,751 

905,700 

1,132,942 

46,386,297 

2,504,185' 

1,780,122^ 

50,670,604 


Month  ended  December  31. 


QuANTmss. 


Value. 


1915. 


4,239 

296,887 
20,352 

308,957 
3,682,944 

576,076 
4,593,744 

544,098 
1,528,460 

533,929 


2,121,459 
64,342,651 


171,787 
185,518 
216,165 

137,915 

1,386,299 

158,046 

382,496 

18,070 

119 

28,462 

82,998 

163,000 

130,738 

3,287,242 

101,168 

81,826 

3,470,236 


958,878 


156 

5,499 

16 

2,362 


3,638 

16,435 

8,803 
32;908 


1916.      !     1916. 


1916. 


141,320 
146,559 
183,485 


£ 

146,691 
151,370 
183,007 


199,844 
198,241  I 
258,604 


121,582  jl  101,863   142,373 


1,110,211 

237,031 

273,571 

6,092 

159 

9,021 

4,636 

25,278 

126,313 

^,612,343^ 

'  96,060 

73,614 

2,782,'0i7" 


1,014,520 


648,313 


2,984,389 
'714,558 
874,468 

1,464,432 

1,165,469 

611,003 


31,066 

195,839 

101,729 

20,714 

49,502 

489,847 

175,200 

804,700 

1,349,006 

309,463 

120,690 


51,218 

3,503*719 

932,565 

180,065 

1,780,188 

24,946 

24,675 

239,519 

7,437,227 

"7,453,004 

1,615,760 
702,025 

814,678 

682,211  K 

92,896  : 

14,601  ; 

34,068  'i 

347,282  i 

7,873_j 

_  624,791  {I 
l,263,866j!" 
"788,849  'j' 
1,400,729 

2,589,830  ' 
2,879,170 
2,037,994  :! 


21,509 

128,913 

70,409 

32,476 

16,172 

156,317 

170,195 

193,907 

1,161,436 

201,489 

28,961 


117,210  i    4,081,842  i  3,096,846 


21,818 


448,809 


1,833 

29,109 

13,835 

6,290 

7,607 

343 

25 

_  ^'IP^^ 
74392^ 
75,035 

5,985 
2,313 

2,861 

9,937 

1,476 

3 

1,350 

2,201 

403 

4,298 

16,878" 

"2,429" 

1,760 

14,869 
7,973 
8,504 


119 
1,076 

327 
19 
99 

314 

215 
2,168 
3,762 
1,015 

_  ''*_ 
12,500 


896,998 


2,580 


21 

2,761 

114 

2,638 


3,488 
6,174 

3,371 
22,172 


53 

33,332 

6,277 

750 

4,466 

145 

5 

500 

48,542 

48,542 

7,325 
1,739 

1,151 


11,270 
6,694 
1,231 


214 
34 


8 

7 

63 

202 

8 

1,466 
1,420 


1,246,919 

142,257 

359,716 

15,874' 

201i 

27,637: 

32,447' 

156,8471 

117,111 

"2,918,087 

142,648' 

97,763 

3,158,503; 


1,316,250 

:^09,984 

352,106 

6,210 

455 

11,346 

5,296 

34,389 

104,936 

3,205,080 

178,126 

87,554 

3,530.760 


734! 

22,765 

254 

20,561 

575,3171 
43,628 

349,847 
49,043, 
78,121' 
60,886; 

200,603 


15,544 
2,429 

28,310 
239,641 

62,098 
416,949 

21,894 
106,386 

43,950 
162,246 


4,560,262  4,630,776 


7,042 

14*5,761 

88,915 

34,425 

112,577 

1,367 

168 

36,865 


492,320 
"493,899^ 

70,074' 
40,879 


406 

23*3,858 

96,284 

9,081 

105,329 

3,290 

40 

15,000 

501,896 

'501,890 

116,230 
41,827 


72,962   50,005 


75,301 

10,502 

70 

13,558 

28,788 

3,993 

50,410 

145,237 

61,862 

72,820. 

171,380 
109,117 
104,476 


2,554: 

20,4041 

6,435! 

363] 

1,7571 

5,365] 

4,010' 

29,826| 

88,991 

21,614 

963 


34,846 

1,618 

862 

2,365 

2,841 

868 

51,589 

89,241 

57,490 

94,315 

171,499 

128,807 

28,303 


6,436 
785 


234 

266 

1,642 

5,378 
153 


241,834)   85.899 


48,879;  48,303 


*Oaal,  *o.,  abipped  lor  tb«  use  ol  BMuaera,  Ac,  not  being  an  Export  in  the  ordinary  aooepABon  ol  the  term,  the  v«lae  tliereol  ii  not  included  In  tlieae  Betorni 
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BXPO^TS. 


III.  —  ARTICLES      WHOLLY      OR 
UilNLT  HiNDFACTURED.— Con.| 

Iron  &  Steel  &  Maoufs.  thereof — Con.\ 
Tinnad  Plates  and  Tinned  Sheets — ] 

France     tons^ 

United  States    

BritiEh  Bast  Indies 

Australia    

Total  (inc.  Other  Countries).. 

Hoops  and  Strips tons! 

Anohors,  Grapnels,  Gables,  and  Ohains' 

(ino.  Taokle  made  of  Chain)   .  .tons 

Tubes,  Pipes,   &   Fittings — Wrought 

Pipes  and  Fittings — Cast  

Nail's  and  Bivets 

Screws    

Belts  and  Nuts 

Bedsteads  and  parts  thereof 

Railway  Wheels  &  Axles  (complete) . 

Tyres  and  Axles    

Steel— Castings  of  Steel, rough  ..tons! 

Forgings  of  Steel,  in  the  rough I 

In  Bars,  Angles,  Rods,  and  Shapes  or' 

Sections — To  Russia    tons 

Norway 

Germany    

France    

Japan  

United  States    

British  South  Africa    

British  India 

Australia    

New  Zealand 

Canada   

Total  (ino.  Other  Countries). 
Girders,  Beams,  Joists  and  Pillars  tons 
Manufactures  of  Steel,  or  of  Iron  andl 

Steel,  Unenumerated tons' 

Total    of    Iron    and    Steel    and! 

Manufactures  thereof  ..tons! 

Other  Metals,  &  Manufactures  thereof:! 

Brass  and  Manufac.  of,  not  Ordnance  :, 

Wire    tons 

Other  Sorts    

Copper — Unwrought  in  Ingots,  Cakes,  or 

Slabs     tons 

Mixed  or  yellow  metal  i 

Wrought  or  Manufs.,unenumrtd..tons 

Total  of  Copper 

Lead,  Pig,  and  Manufactures  of.. tons 

Plate  and  Plated  and  Gilt  Wares 

Tin,  Unwrought    tons 

Zinc  or  Spelter,  unwrght  &  wrought.tons  i 

Unenumerated     ! 

Total  Other  Metals  &  Manf.  thereof 
Cutlery,  Hardware,    Implements,   and 

Instruments—Cutlery owts; 

Hardware cwt^ 

Implements  &  Tools,  &  parts  thereof! 
Boientifio  Instruments  and  Apparatus' 

(other  than  Electrical)    | 

Total  of  Cutlery,  Hardware,  Imple-| 

mente,  and  Instruments 

Electrical  Goods  &  Apparatus  (other  than 
machinery,  &  uninsul.  wire)    .... 
Machinery :  Prime  Movers  (except  Elec- 
trical)— Rail  Locomotives- 
Toother  Countries  in  S.America  tons 

British  South  Africa    

British  India 

Australia    


Total  (inc.  Other  Countries)  . . 

Agricultural  tons 

Pumping    

Winding 

Other  kinds    

Total  of  Prime  Movers  (except  Flee.) 

Electrical  of  all  kinds tons 

Not  Prime  Movers  or  Elect.- Agricultural 

Boilers    tons 

Machine  Tools 

Mining  tons 

Sewing  Machines,  Parts  of tons 

Textile — Russia    tons 

Germany    

Netherlands  

France    

Other  Countnies  in  Europe 

China  (including  Hong  Kong)  . , , 

Japan , 

United  States  of  America , 

Countries  in  South  America  .... 

British  East  Indies 

Aastralia     

Total  (inc.  Other  Oountriea) 


Ypiir  ended  December  31. 


QUANTIIIEB, 

"1915. 


Valuk. 


Month  ended  December  31. 
Quantities.    i) 


Valuu. 


59,744 

1,014 

47,588 

41,483 


1916. 


1915 


368,778 


48,168 

17,057 

102,643 

118,894 

18.862 

5,025 

16,807 

9,296 

15,376 

24,095 


816 
247 

3,931 
2,525 

349,295 

10,614 

5,063 

8,254 

37,283 

28,169 

6,616 

_  2,015 

489,191" 


57,128 
91,448 


3,196,983 


351 
10,735 

6,657 

3,809 

13,860 


25,546 


40,393 

'14,167 

2,395 

18,922 


31,832 
482,949 


C58 
5,991 

21,493 
1,459 

41,389 


3,781 

6,380 

338 

30,501 


90,554 
16,564 

6,318 
31,681 

9,972 


J^6^80 
16,276^ 


3,697 

3,143 
4,046 
7,518 
2,837 
4,168 
3,502 
2,391 
26,578 
740 


63,988 

833 

31,116 

41^12^ 

321,710 


65,849 

21,855 
96,684 
72,921 
23,177 
5,403 
16,702 
10,039 
15,158 
23,421 


622 
818 

6,704 

869  ! 

I 

619,888  I 

10,101  ! 

2,980  ' 

10,364  i, 

17,038  ! 

11,610  I 

3,141  I 

2,549  ' 


£ 

910,402 
23,079 
733,063 
619,275 
Jj681j95^ 
582,058 

397,060 
2,170,425 
842,629 
348,677 
213,974 
372,553 
319,934 
316,579 
459,770 


617,159 


15,130 
76,588 


3,296,225 


145 
11,503 

9,191 
1,628 
7,985 


20,276  , 
28,425' 

18,025 

3,664 

20,667 


17,851 
6,020 

322,254 
26,379 

5,101,848 

140,488 

208,732 

152,608 

342,289 

292,283 

64,370 

83j254^ 

7,316,979 


520,136 

2,223,048 


40,406,196 


34,382 
477,022 


417 

562 

3,411 

2,195 

20,952 


3,020 

5,738 

252 

J9J05 

63,417 

18,473 


_5,0M 
37,158 
11,896 
20,879 J'j 
14,942  J I 


42,790 
1,051,909 

514,905 

305,697 

J^270,310 

2,121,692 
984,252 
582,838 

2,318,750 
145,599 

2,454,533^ 

9,701,763 

574,846 
1,238,758 
1,604,680 

1,537,833 

5,060,388 

3,168,642 


_1916^ |: 

^        \'' 
1,724,151  I 
33,147  ' 
743,732  i 
1,051,927  ! 
^8,458,722'!" 
1,204,855  I" 

638,360 
2,813,674  I: 
671,411  i 
634,618  : 
311,243  ii 
544,197  |: 
454,899  I 
403,850  i 

580,735(1 

15,583  ::' 
5,591  !' 

764,755  ! 
17,457  j 
•  . 
8,125,301  i 
272,535 
185,963 
320,308 
269,334 
231,779 
52,526 
221,972 
n,484,354 
186,310" 

2,441,645 


1915. 


56,681,770 


32,664 
1,454,291 

1,134,253 

221,215 

1^076,837 

2,473,007 


55,182 

813,544 

1,235,798 

73,883 


4,509  1! 

'  'l,477 
6,205 
6,315 
3,993 
8,166 
2,958 
3,448 
20,119 
994 


59,447 


59,310 


2,475,445 
180,313" 
463,250 
13,726 
1,780,251 
J5,069,327 
1,391,351" 
^  276,568" 
^890,045" 
__  779,484 
_  570,584_ 
J,244,556 
^  349,684 

117,322 
238,427 
448,022 
110,939 
220,577 
299,724 
158,085 

1,272,433 
46,227 

3,332,865 


980,518 

808,977 

3,254,024 

342,573 

3,374,602 

12,720,656 

653,839 
1,687,274 
2,279,437 

1,783,48^ 

6,431,420 

4,107,232 


32,365 

42,880 

211,399 

133,889 

1,299,032" 

163,325 

520,564 

14,809 

1,970,337 

4,239,606" 

J^551,9q£ 

250,481 

"1,266,087 

J^,114,395 

__760,533 

1,204,356" 

452,677 


5,658 
51 
5,002 
3,839 
30,641" 
4,561" 

1,639 

6,313 

6,006 

1,448 

507 

1,197 

596 

641 

2,048 

3 

3 

543 
150 

26,450 

471 

488 

707 

2,637 

1,727 

606 

107 

36,038 


2,185 

5,278 

254,283 


15 
1,608 

884 

140 

1,081 

2,325 


2,026 

'l,229 

173 

1,008 


2,622 
32,297 


1916. 


1915. 


81,778 
388,151 
486,740 
190,169 
447,503 
279,125 
234,901 
1,375,804 
65,482 


19 

97 

914 

46 

Jl.,943 

197 

623 

27 

2,470 

5,615 

"2,063 

_  300^ 

1,948 

1,000 

j;289 

__936" 

122" 


152 
615 
339 
212 
586 
242 
256 
1,527 
25 


1,619  ;; 

14 
3,273  ) 

_  830  !!_ 
_14,248  ;j_ 
~5,370  J; 

1,599  I 

6,717  IJ 

4,293  i 

1,808  !> 

300  jl 

1,154  ;; 

467  ! 

905  ':> 

1^374  II 

16  ' 
19 

153 
40 

16,093 

407 

107 

1,041 

1,315 

313 

32 

164 

""20,862 
209 

6,701 

155,848 


'    ! 

98,461 

1,518 

83,269 

64,90r 


^47,291; 
67,417 


1916. 


50,770 

707 

87,712 

^  24,238 

448,158 


12 
920 

257 

241 

_831 

914 

2,958 

l",081 

74 

948 


2,465 
35,147 


21 

24 

65 

_74_ 

1,528 

130 

531 

2^75 
4,48b 
J,097 
_  271' 
1,712" 
1,371 


45,120! 

174,806  i 
45,004' 
30,443 
25,6371 
31,074 
26,096! 
14,752 
43,45l| 
1251" 
122 

59,521 
1,210 

397,SG7 
13,712 
20,026} 
15,247 
30,432' 
22,371 
7,998 
10,642 

636,344 


110,323 

52,091 

202,089 

41,984 

58,157 

23,012 

44,658 

25,015 

25,782 

38,744 

374 

674 


23,707 
163,011 


3,512,855 


3,142 
134,264 

75,054 

16,701 

115,235 


^11,566 

55,324 

55,295 

19e,444 

14,840 

227,148 

"897,023 

49,301 

95,980 

131,186 

155,451 


434,819 
258,792 


1  4,108,715 


4,106 


ijn 

1,054 
239" 

"  93 
201 
440 
432 

1,300 
100 
104 

1,788 
80 

4,830 


1,342 

6,939 

56,929 

1,933 


16,985 
1,011 

283,460 

27,684 

5,948 

42,488 

22,462 

8,932 

664 

_  y^yi: 
493,790 


2,544 
204,269 


8,127,313 


3,C03 
124,300 

43,254 

32,795 

58,246 

J.35,570 

92,425 

55,784 

198,430 

6,991 

172,537 

789,040 

43,425 
130,624 
168,452 

J.0^,435 

447,351 

237,795 


119,196 


10,3551 

45,579: 

1,017] 

J.65,489, 

404,^245;' 


1,631 

2,997 

4,129 

_  2,561 

33,911 

8,899 

44,280 

153,004 
299,125 


97,331i 
12,933, 

165,613 
15,648 

59,552 
84,273; 

75,146 
135,615 

42,854; 
78,923) 

63,453 
81,893 

"li;i39|       23,042 


6,500; 
84,255 
32,991) 

9,557; 
28,648, 
28,7331 
16,990 
95,470. 
_  2,214j 
322,000" 


5,336 
16,858 
38,289 
25,671 
65,757 
15,281 
12,403 

136,498 
5,T91 

349,605 


Jan.  IZ, 
1917. 


THE  ECONOMIST   TRADE 


Year  ended  December  31. 


SUPPLEMENT.  11 

uIontlT  ended  December  31. 


BXPORTS. 


QnAinimss. 


VaijUE. 


Number  . 
Gross  Tonnagel 


III.  —  ARTICLES      WHOLLY      OR! 
MAINLY  MANUFACTURED.— Con. 

Machinery — Con. — Unenumerated  tons 

Total   01    Machinery,    other    than 

Prime  Movers  and  Electrical .... 

Total  of  Machinery | 

Ships  :    Bteam,    other'—  ! 

than    for    War    (in- 
cluding Machinery).. 

Total  (inc.   Bailing /Number ' 

and  Boats)   ....  (Gross  Tonnage; 
Manfs.  of  WoodA  Timber  (ino.Pamiture) 
Tarna  and  Textile  Fabrics :  Cotton- 
Cotton  Waste  lbs 

Total  Cotton  Yarn — To  Bussia    . . .  .IbS; 

Bweden   

Norway 

Denmark    

Oeimany    

Netherlands  

Belgium 

France    

Anstria-Hungary 

Bulgaria     

Boumania 

Turkey    

Dutch  East  Indies  

China  (including  Hong-Kong) 

United  States  of  America  . . . 

Argentine  Republic 

Egypt  (inc.  Anglo-Egyptian  Sudan) 


1915. 


J_ 


1916. 


i|__ 


64,530  ) 

228,153  , 
833,2711 


108 
74,747 


440 
78,790 


60,040,400 
1,211,600 
2,035,000 
4,065,800 
3,033,700 

59,746,000 

38,118,100 


88,505^ 

240,558 
322412^ 

129 

35,647;; 

437]; 
87,640,; 


1915^ 

£ 
1.460,578 


1916. 


707,100 
2,234,900 
•314,300 
937,700 
678,600 
6,083,300 
1,378,500 
1,886,300 

British  India — Bombay I     16,999,700 

Madras   11,367,100 

Bengal  (Assam,  Bihar  and  Orissa)       8,192,100 

Burmah 1,419,400 

Total  (inc.  Other  Countries)..    188,169,200 
Piece  Goods,  Grey  or  Unbleached — To 

Denmark yards       7,934,900 

Germany  . 
Netherlands 
Belgium . . . 
Switzerland 
Boumania  . , 
Turkey 


18,567,900 

1,700 

57,612,500 

774,300 

*  1,336,900 

Dutch  East  Indies   |     35,366,000 

China  (including  Hong-Kong)  j  144,417,000 

Japan i      1,080,600 

United  States    !      5,173,900 

Chili    5,323,000 

Uruguay 3,158,300 

Argentine  Republic 15,038,500 

Egypt 56,208,300 

British  India — Bombay j  133,462,300 

Madras    |     52,857,300 

Bengal  (Assam,  Bihar  and  Orissa)   806,432,000 

Burmah i     18,926,100 

t  Straits  Settlements    j     28,450,700 

Australia    :     29,172,100  | 


79,869,900^) 
5,349,200  ) 
1,968,500  I 
5,:!91,600  I 
5,834,200  j 

64,232,000 

2,600  I 
26,535,100  I 


61,900 

•15,100 

41.5,000 

813,700 

8,670,900 

1,146,100 

1,304,100 

10,146,500 

9,749,600 

5,853,900 

1,138,000^ 

^72,192,800^ 

10,974,700 

21,194,200 

5,400 

64,630,100 

♦504,000 

32,820,600 

74,085,600 

723,500 

12,080,200 

9,886,400  ' 

4,150,300  i 

10,789,200 

59,572,000 

83,802,800 

38,376,300 

603,189,200 

10,416,500 

26,212,900 

18,554,900 


Total  (inc.  Other  Countries).. ;i,640,306,200 '1,339,940,700 


Piece  Goods,  Bleached — Deimiark..ydS|  T2,8r3,80(r 

Boumania i  2i758,700 

Turkey    •3,636,800 

Dutch  East  Indies  70,142,100 

China  (including  Hong-Kong)  I  135|iJ7iJ900 

Japan |  6,298,700 

United  States    |  14515200 


Cuba 
ChiU 


24,522,300 
13,829,300 


Brazil |  10,578,900 

Uruguay ;  6,457,400 

Argentine  Bepublic 41,019,900 

Egypt !  83, 107,200 

British  India — Bombay 337,421,500 

Madras   31,560,600 

Bengal  (Assam,  Bihar  and  Orissa)  172,712,400 

Burmah 37,:307,900 

tStraitg  Settlements    27,388,500 

Australia    61,129,800 


18,658,200 

•4,087,800 
76,841,700 

182,112,200 
6,232,500 
16,901,100 
22,170,100 
32,606,000 
15,399,600 
8,506,500 
51,233,400 
95,415,100 

355,777,200 
28,611,200 

269,431,000 
31,736,800 
37,777,200 
68,850,000 


Total  (inc.  Other  Countries)..  1,512,383,400 ;i,831,462,8UO 


Total  Piece  Goods,  Pmtd.  ■Denmark..yds  3,850,800 

Boumania 4,550,100 

Turkey    '2,039,500 

Dutch  Bast  Indies  76,244,700 

Siam    ..., 3!672!l00 

China  (including  Hong-Kong) 7,878,800 


Japan 
United  States 


267,000 
4,102,500 


Cuba    i  0,292,800 

Chili    i  2,553,500 

BrazU j  2,974,600 

Uruguay 2,891,300 

Argentine  Bepublic !  28,383,800 

Egypt i  47,685,300 

Bntish  West  Africa I  42,816,800 

British  South  Africa   I  24,613,100 

Bdtiah  India— Bombay |  134,952,500 


6,935,200 

•3,956,800 

86,302,900 

10,355,300 

8,904,300 

600,700 

3,902,600 

3,945,000 

9,529,900 

6,096,300 

7,668,600 

55,277,800 

61,783,900 

49,748,700 

36,510,000 

179,151,500 


11,703,859 
19,164,537 

1,643,203 

1,692,661 
~1,0 11,446 

836,397 
87,567 
101,868 
176,128  I 
163,977  j 

2,175,668 

2,589,876 

31*163 

98,435 

•12,224 

51,031 

31,438 

678,625 

61,912 

86,582 

853,590 

671,238 

410,407 

93,408^ 

10,814,90^ 

94,070 

204,694 
54 
1,046,566 
8,389 
•14,487 
342,652 
1,495,644 
19,271 
104,133 
49,966 
30,296 
152,841 
443,425 
1,328,581 
595,427 
7,585,345 
210,098 
268,419 
403,970 
17,684,904|^^ 
180,246 
37,685 
•38,085 
849,193 
1,735,203 
120,837  I 
411,723  I 
243,916  I 
161,325  ; 
166,537  I 
90,024  I 
595,892 
957,289 
3,576,648 

412,644  I 
1,801,394  , 
473,634  : 
347,178  I 
1,150,241^' 
18,563,107  , 
73,193  > 
68,096 
•22,060 
801,212  , 
43,088 
112,785 

6,391  , 
141,119  ) 
59,765  ! 
38,668  : 
55,544 
43,632 
413,741 
713,467  , 
790,351  : 
377,001  I 
1,609,600 


£ 
5,420,655 

14,439,864 
20,231,374 

1,236,075 


Quahtiiies. 


1,590,575 


1,278,695 

1,256,182 
466,760 
133,119 
334,622 
336,897 

3,409',335 

362 

3,063,759 


3,723 

•1,154 

37,944 

30,797 

1,264,792 

68,716 

89,118 

752,146 

744,926 

448,075 

87,362^ 

13,432,761 


19J^.__ 

6j279^ 

15,969 
22,647j 

8 
635 

19  i 

711  I 


1916. 


Valub. 
1915."  I  1916." 


7,431 

18,558 
25,185 

is; 

15,116, 

25^ 
15,196) 


) 


180,522 

289,271 

173 

1,299,013 

•6,208 
429,304 
966,980 

17,774 
307,990 
119,115 

50,827 

216,642 

585,983 

973,470 

529,548 

8,154,986 

155,448 

805,415 

515,447 

r7,837,8i3_ 

"  310,671 

•64,410 
1,258,165 
2,761,426 
165,747 
545,666 
264,250 
458,032 
287,331 
140,791 
920,880  i 
1,268,217  ( 
4,265,523  ,' 
494,284  j 
3,080,098 
496,940 
691,878  < 
1,519,421 
26,725,154  ' 
162,791  ; 

•43,737 

1,166,737 

152,860 

178,553 

14,898 

161,963 

47,944 

180,992 

126,604 

137,511 

950,724 

1,162,327 

1,052,769 

601,151 

2,485,425 


4,686,400 

11,600 

100 

291,800- 

460,800 

6,354,500 

2,398,800 


23,600 

15,300 

518,500 

107,100 

148,696 

1,375,300 

1,296,100 

652,000 

44,500 

14,835,400 

487,600 

1,403,600 

1,037,800 

•131,400 

2,442,400 

12,864,200 

105,800 

417,400 

611,000 

47?,400 

1,556,800 

3,176,100 

12,787,100 

3,040,600  I 

58,663,300 

1,643,000  I 

979,500  j 

1,608,800  ( 


4,237,100 

"  368,400 

127,600 

675,000 

256,200 

2,988,600 

1,544,700 

i    :: 

I    2,000 

99,200 
46.400 
883,500 
!  50,300 
;  113,000 
!  903,000 
I  780,000 
,  631,000 
!  2,90^ 
11,225,200 

409,700 

553,500 

1,430,400 


£   1    £ 

359,808   446,473 

1     - 

972,580   1,190.291 

1,474,206    1,655,029 

1 _ 

39,150      534,660 

_  I 


40,611; 
91,824, 

76,492 


i  5,779,900 
I  4,356,200 
I  56,300 
'  1,080,300 
i  467,100 
I  232,700 
[     768,900 

7,187,900 
10,076,900 

6,467,100 

86,675,600  , 

673,100 

1,176,600  , 

1,312,500^ 
118,336,90OlS9,341,9OO 
979,500  I  1,513,100 


1,425; 

6 

14,593 

24,316 

••        i 
259,438 

198,085 


1,170 

1,133, 

59,569i 

6,395 

8,6191 

78,322, 

89,706, 

34,760| 

2,7 16| 


586,074 
98,280 

78^984 
33,940 
9,0C0 
49,796 
15,217 

187,869 

251,743 

"l66 

8,103 

5,196 

166,507 

3,087 

9,232 

81,144 

69,180 

60,500 

456 


85'6,676l  1,128,195 


5,209! 
14,866i 


8,099 
8,032 


21,20S        27,236 


•615,500 


•7,100 


8,536,400   15,531,700 


15,910,000 

i      333,000 

i  1,036,400 

1,223,700 

1,561,600 

925,000 

1,049,000 

3,329,100 

8,205,800 

37,838,800 

2,541,300 

11,447,000 

2,980,500 

1,089,800 

4,532,100 


14,113,900 
459,300 
1,623,200 
1,341,000 
1,441,600 
1,379,600 

i  552,800 
2,940,700 

i  8,857,000 

30,740,300 
4,570,700 

35,118,000 
2,252,100 
2,386,900 
4,470,300 


•1,521 

24,524 
142,4411 
1,860 
9,197 
5,931 
5,059 

14,336' 

30,015| 
131,216, 

34,780' 
596,805; 

19,005' 
9,205 

27,515; 


86,408 

70,033 

875 

30,801 

7,208 

3,669 

10,634 

75,161 

132,740 

82,972 

1,124,114 

11,700 

15,088 

38,040 


;i23,538,900  172,189,300 


^,301,801} 
14,299! 

•6,383 
45,686! 

198,025 
9,107! 
33,187i 
12,987; 
19,500 
15,489; 
14,428' 
52,363 
92,832 

408,486' 
33,867, 

127,835 

38,718 

15,457! 

89,194| 

1,611,725' 


I! 


•  Eip.  to  places  in  territory  (oruierly  Turkl.sli,  now  ooouiiied  by  other  Powers— Crete,  &c. 


214,800 

•210,700 

4,316,800 

479,409 

326,800 

32,200 

225.400 

442,600 

466,000 

268,400 

506,000 

2,492,900 

3,348,300 

2,653,800 

1,934,200 

17,127,400 


528,100 

•12,800 
14,368,200 
I  1,796,200 
i     491,800 
I      129,800 
I     390,800 
I     199,100  I 
'      604,200  I 
■      480,400  ! 
j     686,500  ! 
'  2,667,700  ! 
i  5,513,300  ; 

3,303,800  ; 

1,837,300  1 
20,227,300  ! 


4,163 

•2,356' 

45,215 

6,663 

4,998 

639 

7,676 

3,437 

7,498 

4,.508 

7,229 

40,476 

63,003 

60,401 

29,720 

206,679 


J,915^483 
29^92 

•270 

281,919 

249,266 

12,913 

54,938 

18,891 

25,418 

27,948 

11,242 

60,488 

141,342 

485,014 

86,663 

445,649 

39,229 

41,861 

110,713 

2,746,922 

13,971 

•239 

235,338 

30,442 

12,238 

2,164 

16,717 

3,883 

11,969 

10,779 

12,621 

57,261 

125,821 

71,182 

37,265 

322,26ii 
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THE  ECONOMIST  TRADE   SUPPLEMENT. 


BXPORTS. 


Year  ended  December  31. 


Jan.  13, 

I       1917. 

Month  ended  December  31. 


III.  —  ARTICLES      WHOLLY      OR 
HAINLY  MANDFiCTURBD.— OonJ 

Ootton.— Piece  Goods,  Printed— <Con.)j 
British  India — Madras yards 

Bengal,  Assam;  Bihar  &  Orissa    . . 

Burmah 

Australia    

Canada   

Total  (inc.  Other  Countries) . . 
Total  Piece  Goods,  Dyed,  or  Manuf.  of 

Dyed  Yam — To  Denmark    .  .yards 

Switzerland 

Boumania 

Turkey    

Biajn    

China  (including  Hong  Kong) 

Japan  

United  States    

Chili    

Bra2dl 

Uruguay 

Argentine  Republic 

Egypt     

British  India — Bombay 

Madras  

Bengal,  Assam,  Bihar  &  Orissa 

Burmah 

fStraits  Settlements    

Australia    

Canada  

Total  (inc.  Other  Countries)..! 
Total  Piece  Goods,  all  kinds^ Denmark 

Germany yards 

Netherlands 48,089,100 


QUANTmilS. 


1915. 

16,963,300 
37,376,800 
13,769,600 
40,987,600 
19,629,100 
f>89;718,-200^ 

7,844,900 

1,591,800 

2,402,900 
*3,112,000 
10,993,400 
87,514,600 
12,016,500 
23,800,600 

7,067,500 
21,030,700 

5,322,800 
37,264,700 
51,121,800 
71,227,300 

5,965,900 
27,291,000 

9,868,000 
14,212,900 
66,692,600 
19,588,000 


( 


J916^ 

22,858,100 
48,628,000 
24,220,000 
41,791,700 
21,692,800 
933,171,10) 

9,874,000 
2,113,400 

•2,948,400 
13,364,600 

112,325,100 
9,250,800 
33,510,500 
19,664,300 
42,110,100 
10,794,000 
72,508,200 
72,968,500 

113,666,400 
7,236,700 
39,092,600 
13,564,000 
21,493,100 
98,781,100 
26,175,300 


Value. 


1915. 


1916. 


905,985,100  ,1160,929,300 


32,444,400 


Belgium     

France    

Switzerland   

Portugal,  Azores,  and  Madeira  . . . . 

Italy    

Greece    

Boumania 

Turkey    

Morocco     

Foreign  West  Africa    

Persia     

Dutch  East  Indies  

Philippine  Islands  and  Guam   . . . , 

Biam    

China  (including  Hong  Kong)  . . . , 

Japan      

United  States    

Cuba   , 

Mexico    , 

Central  America , 

Colombia  and  Panama  , 

Venezuela 

Peru    

Chili    

Brazil 

Uruguay    

Argentine  Eepublic 

Egypt     

British  West  Africa 

British  South  Africa   

British  India — Bombay 

Madras  

Bengal,  Assam,  Bihar  &  Orissa 
Burmah 

tStraits  Settlements 

Ceylon    

Australia    


24,100 

220,376,700 

60,847,700 

18,489,200 

3,323,000 

47,898,600 

10,485,900 

*  10, 125,200 

82,952,400 

42,391,100 

47,181,500 

231,173,300 

8,063,600 

23,446,800 

375,082,300 

19,662,800 

47,092,200 

60,961,500 

2,548,700 

17,244,200 

42,608,600 

25,046,400 

10,298.800 

28,773,300 

38,119,600 

17,829,800 

121,706,900 

243,122,600 

133,736,600 

85,271,400 

677,063,000 

107,347,100 

1,043,812,200 

79,871,600 

81,705,400 

22,159,800 

197,982,100 

New  Zealand     I     47,846,400 

65,808,200 


20,889,300 


Canada 

British  West  India  Islands  (including 

Bahamas)  and  British  Guiana 

Total  (inc.  Other  Countries) 
Cotton  Flags,  &c.,  not  in  the  piece ..  ydsj 
Ijace  &  Patent  Net  &  articles  thereof..] 

Thread  for  Sewing Ibsl 

Manufactures,  unenumerated    

Total  of  Cotton  Manufactures 
Total  Yams  &  Textile  Fabrics— Cotton 
Wool— Flocks lbs 

Tops    

Woollen  Yam 

Worsted  Yarn— To  Russia 

Denmark    | 

Germany    

Belgium     

France    

Total  (inc.  Other  Countries) . . 
yam,  Alpaca,  and  Mohair  (in.  Cashmere 

yam)— Russia lbs 

Germany    l 

IB'rance    !!!!!!!      1,306,500 

Total  (inc.  Other  Countries) ..  I "  ~3,020,400 
Yacn,  Hair,  or  Wool  unenumerated...lba  ~    2,150,000 


46,442,100 

70,007,000 
77,700 
120,185,400 
70,167,700 
22,425,500 
11,510,200 
15,603,800 

•12,097,000 

90,937,300 

93,,372,700 

24,863,800 

256,550,100 

6,159,800 

32,120,000 

377,425,700 

16,807,500 

66,894,400 

46,558,200 

3,718,600 

26,347,700 

62,047,100 

40,265,600 

15,389,000 

71,685,000 

66,456,700 

31,119,400 

195,808,600 

289,739,500 

138,565,600 

115,536,200 

732,457,900 

97,082,300 

1026,340,800 

79,937,300 

103,191,800 

21,763,400 

227,977,700 

67,306,900 

76,707,000 


£ 
230,415 
450,172 
202,881 
814,065 
_  351,765 
9,694,581' 


I 


37,255,000  1  28,180,700_ 

j4,748,452,900  5255,5O3,90O|] 

54,316,600"   79,782,300" 

25,258,100 


66,900 

16,200,900 

3,924,900 

203,400 

1,832,000 


4,460,500 
12,638,900 

507,100 


209,600 

22,566,600 

5,613,800 

991,500 

2,859,100 

"500 

7,852,300 

"22,371,600 

627,600 


218,547 

46,941 

40,335 

•40,925 

179,377 

2,124,809 

300,055 

940,444 

115,098 

455,434 

88,743 

621,525 

794,026 

1,027,484 

79,720 

444,596 

188,359 

268,966 

1,585,745 

540,985 

^,749^236 

566,056" 

806,727 

740 

5,472,012 

1,127,845 

278,049 

197,821 

589,041 

154,505 

•115,557 

912,694 

625,005 

522,070 

2,660,116 

131,416 

326,941 

5,468,441 

446,604 

1,597,419 

541,4.37 

38,139 

192,468 

468,686 

251,671 

135,306 

365,057 

687,191 

252,695 

1,783,999 

2,908,207 

2,046,356 

1,420,365 

7,642,313 

1,318,208 

10,281,507 

1,074,972 

1,084,213 

321,357 

3,954,021 

840,244 

1,301,740 

449,643 

64,691,828" 

833,005 

2,655,919 

3,352,030 

2,415,916^ 

"74,767,453 

85,918,754 

1,037 

1,786,150 

618,264 

34,276 

276,804 


757,270 
1,989,486' 


£ 
395,790 
752,233 
486,798 
962,721 
453,821 
"16,070,505^^ 

373,040 
67,332 

•43',772 
274,319 

3,267,163 
290,574 

1,026,974 
416,089 
834,194 
222,560 

1,496,023 

1,556,098 

2,173,593 
121,815 
778,196 
333,336 
488,980 

2,608,128 

959,518 

28,160,306  i 

1,057,027   ' 

1,520,374 

2,688 

3,353,646 

1,447,943 

436,906 

272,065 

257,781 

•148,133 

1,178,801 

1,680,114 

296,722 

3,924,225 

114,161 

569,431 

7,174,122 

488,993 

2,642,692 

586,081 

65,193 

344,591 

809,011 

468,752 

264,950 

1,174,228 

1,347,334 

551,689 

3',584,209 

4,572,025 

2,565,281 

2,289,850 

9,898,011 

1,531,437 

12,768,563 

1,472,622 

1,630,954 

422,539 

5,005,717 

1,436,972 

1,933,200 

420,789 

88,793,778 

1,420,140 

4,151,752 

4,838,385 

3,222,339 

103,753,797 

118,442,740 

3,105 

3,254,644 

1,048,138 

243,719 

561,311 

"ll6 

1,694,308 


Quantities.    | 

VAtna. 

1916.    1916.   : 

1915.  1 

1916. 

1 

£ 

£ 

1,767,900  5,100,.300 

23,353 

110,464 

2,252,100  8,468,700 

37,583 

145,888 

2,166,000    895,400 

36,497; 

19,833 

2,565,500  2,060,000 

48,773! 

54,617 

2,187,200  2,084,200  ' 

38,340 

87,746 

56,334,800  89,142,500  1 
419,600    850,200  ' 

820,"914 

1,676,898 

12,154 

36,564 

1,400    72,200 

78 

2,860 

•853,300     '200  i 

•4,804 

•20 

799,200  1,037,000 

14,185 

28,919 

8,547,400  8,869,200 

200,510 

312,439 

055,900 

636,200 

17,318 

24,035 

1,930,200 

3,158,900 

77,181 

167,021 

966,900 

1,846,100 

17,114 

41,816 

2,789,.500 

3,723,800  ' 

62,573 

81,574 

096,300 

934,800 

11,363 

21,593 

4,358,000  i 

6,008,300 

75,416 

133,273 

5,551,500 

5,902,800 

92,263 

176,380 

7,997,400 

12,768,100 

121,103 

286,475 

644,600 

1,194,700  i 

10,526 

22,779 

3,109,100 

5,511,000 

48,192 

127,853 

1,260,800 

1,152,500  , 

26,887 

36,116 

488,100 

1,670,800  . 

8,626 

44,508 

6,963,000 

5,749,700  1 

148,098 

202,240 

2,053,900 

2,229,900  ! 

56,849 

76,954 

70,998,700  ; 

98,686,800  j 

1,474,813 

2,672,138 

2,101,500 

3,301,100  I 

35,825 

87,326 

3,977,600 

1,639,700 

69,112 

33,163 

300 

4,000 

21 

168 

10,157,300 

4,753,600 

255,811 

104,277 

1,040,800 

1,631,800 

21,313 

30,861 

787,400 

459,100  ! 

10,102 

11,551 

925,400 

864,100  1 

20,436 

25,641 

207,200 

28,100  1 

2,929 

707 

•1,310,900 

•20,100  1 

•15,063 

•529 

!  3,913,800 

9,509,000  1 

41,901 

139,565 

i  4,791,200 

9,444,300  ! 

75,370 

182,563 

2,235,200 

35,000  1 

i   26,067 

434 

12,573,300 

46  637,900  ' 

;  148,056 

824,265 

1  495,000 

375,800 

7,497 

9,278 

!  2,041,800 

3,719,300 

30,769 

76,829 

37,674,400 

27,831,100 

545,974 

643,976 

1,126,900 

1,281,600 

,   28,924 

39,987 

3,609,400 

6,253,200 

1   127,241 

269,477 

3,422,900 

2,719,600 

35,889 

42,1,32 

113,400 

117,600 

2,211 

2,707 

1,069,700 

1,997,400 

12,735 

28,740 

2,288,300 

5,188,500 

25,661 

74,170 

1,197,300 

2,557,000 

13,361 

33,003 

659,000 

1,151,700 

10,037 

22,120 

3,605,500 

4,259,000 

50,043 

86,411 

4,021,300 

5,073,100 

i   73,464 

122,458 

i  2,725,300 

2,306,800 

!   38,089 

49,025 

11,736,800 

12,385,600 

:  182,591 

261,656 

'20,281,700 

28,411,000 

268,113 

518,404 

11,753,500 

9,161,500 

179,948 

183,483 

6,067,900 

6,589,600 

107,612 

143,865 

76,750,700 

79,811,600 

807,484 

1,226,491 

8,000,300 

17,332,800 

102,526 

302,878 

75,471,500 

135733300 

810,415 

1,843,404 

8,070,900 

4,973,100 

;  121,107 

105,884 

:  2,906,200 

5,950,900 

37,966 

114,118 

:  1,799,100 

3,473,700 

26,982 

69,639 

14,670,000 

13,592,500 

313,580 

405,010 

4,200,400 

3,571,900 

75,554 

92,980 

7,130,500 

6,121,700 

137,400 

156,263 

:  2,953,000 

1,348,600 

36,864 

23,097 

374209300 

499360500 

:  5,209,253 

9,011,441 

4,640,200 

6,632,400 

'•       77,146 

129,393 

,  , 

i  234,801 

316,638 

1,310,500 

1,798,300 

I  232,355 
1  196,004 

372,227 

1 

242,004 

; 

.. 

1  6,019,356 
!  6,962,523 

10,163,244 

.. 

11,375,373 

94,867 


4,895,730 


138,137 


1,780,800   I       204,485  295,844   !_ 

3860,100    ;    "  436,651^^    652,007 
1,207,500"     "145,505"  i^   151,058   ' 
Esp.  to  places  in  territory  formerly  Turkish,  nowoocupied  by  other  Powers,  «.//.,  Crete,  Dedcagateh,  &c. 


5,300 

2,130,300 

618,400 

177,100 


722,400 
J,490,300 

2,200 

_  285,300 
437,000" 


7,700 

1,822,900 

196,100 

110,100 

108,800 

"500 

6e-2,ioo_ 

1,736^300^ 

87,800 

93,300^ 

"211,400 

134,700 


158' 
260,424 
92,845 

28,160 


135,271 

1,065 

49,053 
09,027 
14,1.34 


108 

212,131 

42,555 

30,710 

33,090 

'  *  116 
188,122 
899j852 

8,570 

15,128 
37,759 
17,279 


137,000 

i  Inc.  f^decalifid  Kttlaf  9tateg  &nd  htimtn. 


Jan.  13, 
1917. 
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EXPORTS. 


in.  —  ARTICLES      WHOLLY      OR! 
HAINLT  MANUFACTURED.— Con.| 

Woollen  &  Worsted  Manfaos. :  WooUenj 

Tissues — To  Germany   yards  1 

Prance    j 

China  (including  Hong-Kong)   1 

Japan  

United  States    

Mexico    

Peru    

Chili    , 

Brazil 

Uruguay 

Argentine  Bepublic ; 

British  South  Africa    , 

British  East  Indies 

Australia    

New  Zealand ■ 

Canada   { 

'Heavy     Woollens  :  —  Broad,     alll 

Wool yards 

Do  Mixed  with  other  Materials 

Narrow,  all  Wool yards 

Do  Mixed  with  other  Materials 
Light      WooUeus :  —  Broad,     all 

Wool yards 

Do  Mixed  with  other  Materials 

Narrow,  all  Wool yardsi 

Do  Mixed  with  other  Materials! 
\         Total  (inc.  Other  Countries) 
Worsted  Tissues — To  Germany  ..yards 

Prance    

Italy    \ 

China  (including  Hong-Kong)  ....] 

Japan | 

United  States    , 

Argentine  Republic | 

British  South  Africa    

British  East  Indies ' 

Australia    ; 

Canada j 

Coatings  :  Broad,  aU  Wool 1 

Do  mixed  with  other  materials  . .  \ 

Narrow,  all  Wool 

Do  mixed  with  other  materials . . 

Stuffs,  all  Wool j 

Do  mixed  with  other  materials..! 
Total  (in.  Other Coimtries)  .  .j 

Flannels  and  Delaines    ', 

Carpets  and  Carpet  Kugs   .  .sq.  yardsj 

Blankets    pairs| 

Hosiery  of  Wool,  &c-Stockings-dz.  prsi 

Other  Sorts    j 

Travelling  Eugs,  Coverlets,  &c.  sq.yds., 
Small  wares  and  unenumerated 
Manufactures  of  Wool  or  Worsted 
Total  Woollen  &  Worsted  Manufaos, 
Total  Yams  &  Textile  Fabrics— Wool 
Spun  Silk  Yarn,  Dyed,  or  not  Dyed  lbs 
Manufactures,  wholly  of  Silk :  Broad 

Stufis yards 

Of  Silk  mixed  with  other  Materials : 

Broad  Stuffs yards 

Lace,  and  Articles  thereof  (ex.  Emb.) 

Ribbons 

Other  kinds  of  Mauufcs.  mixed  or  not 

Total  of  Silk  Manufactures    

OTHER  MATERIALS. 
Haberdshry  &  Millinry,  inc.  Embroidery 

and  Needlework    

Jute  Yarn— To  United  States lbs 

Brazil 

Total  (inc.  Other  Countries)  . . 

Jate  Manufactures — Piece  Goods  of  all! 

kinds — To  United  States. . . .  yardsj 

Argentine  Republic 

Australia    

Canada   

Total  (inc.  Other  Countries) 
Oiher  Sorts  (except  bags)   .... 

Total  of  Jute  Manufactures 

Linen  Yam — To  Germany lbs 

Netherlands 

Belgium 

United  States    

Total  (inc.  Other  Coimtries) 
Linen  Manufactures  :    Piece  Goods  of 

all  kinds — To  Germany yards 

France    

Japan 

United  States    

Cuba   

Brazil 

Argentine  Republic 

British  South  Africa   

British  Rast  Indies 


Year  ended  December  31 
1915." 


!i 


Value. 


1916. 


48,821,900 

910,400 

1,254,100 

4,149,100 

8,300 

209,100 

484,000 

557,200 

190,300 

2,420,400 

2,551,700 

1,948,800 

9,336,700 

1,898,500 

8,281,400 


45,051,700 

2,296,500 

2,807,500 

4,608,900 

13,300 

445,200 

1,366,400 

644,000 

539,500 

4,632,500 

3,239,500 

3,247,600 

15,078,800 

3,625,400 

15,405,600 


15,861,000  29,387,300 

34,939,200  !  26,597,800 

429,400  1  468,000 

200,500"  218,900 


11,849,000 

21,518,200 

2,029,100 

5,504,200 

92.330,(500 


6,641,500 
4,995,800 
2,032,114 
2,372,148 

986,600 


882,160 
4,695,749 
4,860,128 


254,200 
14,302,900 
36,732,100 

43,964,800 

16,569,600 

2,501,100 

9,693,500 

109,156,200' 


957,200 

1,742,500 
6,416,800 


6,889,400 
499,800 
69,692,900 
4,528,100 
2,171,700 
3,278,800 
1,376,500 
4,438,000 


23,667,900 

38,025,400 

3,392,800 

9,965^100 

131,723,200 


4,876,300 

1,030,600 

1,274,600 

440,400 

17,605,300 

2,339,700 

1,129,400 

1,087,000 

5,452,400 

10,597,100 

12,124,800 

5,513,900 

231,900 

469,900 

8,002,100 

29,426,900^ 

55,769,600 


3,959,800 
457,100 
2,862,200 
1,097,200 
7,752,700 
5,812,700 
1,061,500 
1,930,100 
6,374,200 
9,228,300 

12,197,100 

6,721,500 

244,900 

445.000 

8,287,500 

24,318,200 
'52,214,200 

15,703,900 
6,249,800 
1,288,207 
2,590,890 

939,300 


1,060,065 
5,359,829 
4,727,919 


637,600 
11,052,600 
30,403,000 

65,079,000 
6,653,500 
2,782,800 

14,729,000 
119,583,100" 


772,900 

2,285,100 
9,680,400 


5,182,200 
1,846,700 
74,980,900 
4,094,000  ' 
2,858,800  ; 
5,048,900 
1,293,100  ! 
5,618,7C0j| 


1916. 
£ 

10,27V,897 

91,703 

215,461 

817,086 

1,710 

33,041 

98,324 

83,740 

34,419 

438,471 

359,449 

191,472. 

1,026,194 

197,905 

953,081 


1916. 

£ 

7,065,658 
333,215 
554,797 

1,048,605 

3,568 

79,434 

310,491 

129,315 

99,340 

859,002 

504,354 

420,757 

2,243,497 
528,294 

2,241,000 


Month  ended  December  31. 

QnANTITIEB. 

"1915; 


4,304,472 

7,568,930 

81,192 

24,431 

1,996,158 

1,949,824 

194,537 

359,762 

16479,356" 


8,317,947 

4,331,641 

118,373 

30,584 

4,554,119 

4,262,885 

358,485 

721,879 

22,692,813^ 


3,978,900 

74,500 

125,000 

330,200 

1,000 

28,400 

66,600 

35,600 

31,500 

463,000 

255,400 

211,800 

981,800 

278,900 

945,000 


1,789,800 

2,206,900 

16,000 

8,100 

1,299,800 

2,436,200 

215,300 

579,400 


753,397 

133,347 

79,649 

56,812 

1,259,268 

320,064 

123,428 

104,037 

636,409 

1,017,947 

2,887,727 

728,474 

36,450 

38,653 

711,411 

1,690,540 

6,093,255 

330,810 

971,291 

1,444,815 

1,046,023 

580,506 

129,258 

650,565 

'27,862,462 

32,839,615 

'268,750' 

443,982 

429,207 
36,917 
15,315 

327,486 
i;428,953 


_727,469 

3,570 

337,679 

774,974' 


498,767 

50,604 

251,204 

188,929 

679,087 

854,348 

164,553 

208,321 

1,006,132 

1,355,324 

3,273,183 

1,037,756 

43,809 

47,412 

1,006,375 

1,866,258 

_7,274,8o3 

877,932 

1,491,406 

1,079,409 

1,450,454 

932,299 

153,196 

988,607 
37,196/244_ 
46,900,926 


854,001 

321,610 

62,810 

179,700 

2,049,646 

^493,193 

^,842,839 

75,172 

_135,820 
635,680 


326,651 

17,366 

2,619,339 

160,912 

114,043 

131,074 

79,901 

247,615 


366,148 

608,445 

581,252 

37,382 

27,113 

Jl49,au 

'2,039,365 


664,520 

"16,495 

323,735 

843,751 


1,661,274 
209,327 
95,363 
369,208 
^,131,812^ 
697,888_ 
_3,829,7W^ 

75,335 

^238,048 

1,067,874" 


8,551,500 

321,400 

34,100 

147,400 

37,400 

959,900 

433,600 

126,100 

83,800 

499,100 

1,085,000 

733,800 

436,100 

17,800 

25,100 

607,700 

2,465,400 

4,285,900 

662,100 

440,300 

121,205 

155,482 

40,900 


1916. 


2,238,600 

186,400 

298,200 

334,600 

100 

29,400 

174,400 

49,000 

35,700 

325,900 

160,000 

473,400 

1,160,700 

262,900 

716,400 

2,017,600 

1,542,900 

75,900 

10,400 

1,487,300 

2,386,400 

198,200 

663,800 

8,382,500 


Viiui. 


1915. 


1916. 


68,362 
865,358 
808,203 


202,200 

61,000 

196,600 

137,300 

467,200 

473,300 

24,200 

275,700 

389,200 

535,900 

368,500 

496,000 

19,200 

50,100 

625,900 

1,673,200 

3,732,90(f 

1,134,100 

416,500 

244,198 

323,901 

67,600 


£ 

633,855 

9,843 

28,319 

64,937) 

64: 

3,540 

13,367 

8,044 

3,151 

68,427. 

35,128i 

17,853; 

119,674 

30,981! 

120,202; 

i 

468,527!  660,178 

324,410,   273,948 

2,7271   18,939 

1,059    1,728 


£ 

428,829 

34,462 

64,620 

81,158 

62 

4,921 

36,723 

12,570 

8,540 

69,532 

26,070 

68,745 

213,450 
37,663 

100,864 


214,663! 

228,672 

19,111 

___  34,744 

1,293,803 


60,596 
335,854 
326,693 


32  30O 
1,201,100  !  9821400 
2,472,300  2,374,600' 


3,299,900 
437,900 
188,300 
445,200 

"6,844;i00 


7,441,800 
157,000 
146,800 

1,061,200 
10,830,000 


37,0761 

4,273' 

10,342 

5,181 

68,876 

57,894 

13,240 

7,564' 

69,811 

119,527 

180,648 

60,158 

3,641 

2,606 

67,730 

156,752 


319,227 

310,812 

24,985 

__  65,680 

1,665,497 


_471,335 
32,278 
90,260 
91,045 
81,209 
48,794 
5,809 

66,838 
"2,196,081 
2^96,692 

18,470 

35,802 

32,585 

3,930 

1,721 

_  32,323 

127,512 


54,695 


31,035 

5,077 

22,413 

25.314 

44,662 

91,702 

4,081 

31,843 

64,008 

89,162 

255,769 

85,898 

4,713 

4,612 

87,982 

152,022 

_590,995 

60,212 

105,081 

230,958 

176,893 

65,342 

12,609 

74,916 
'3,005,467 
3^745,151 

24,233 

44,132 

45,320 

1,742 

2.764 

32,997 

151,271 


31,521: 
65,044 


87,300 

97,100  j  160,800 
622,400  I  740,900 


320,288  ! 

76,951  ! 

3,124,246  I 

204,7.')4  ;; 

172,521  j, 

256,210  li 

96,082  U 

422.449  ,1 


218,100 
69,000 
4,439,700 
241.900 
198.400 
828,700 
115,800 
367.900 


287,400 
132,400 
4,760.900 
168,300 
235,100 
408,600 
71,900 
462,200 


82,404| 

12,289| 

4,954; 

9,907} 

JL63,25J.r 

_  71,645:_ 

234,836;  343,844 


_44,317 

1,021 

29,647 

_68,122 

186,642 

6,432 

5,807 

26,530 

285,376 

"  68,468 


7,732 

9,9081 
60,168)" 


15,880 
75,800 


14,697! 

1,9841 
180,549' 

9,01  Oi 
10,220: 
14,550' 

6,412| 
22,5641 


16,987 

7,566 

211,818 

11,479 

14,722 

26,935 

6,560 

27,629 
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BXPORTS. 


Year  ended  December  31. 


QUAN'i'lTUSB. 


III.  —  ARTICLES      WHOLLY      OR 

MAINLY  MANUFACTURED— Con.    | 

Linen  Manufactures :    Piece  Goods  of 

all  kinds — Con. — To  Australia,  .yds 

I7ew  Zealand 

Canada   ., j 

Plain,  Unbleached,  or  Bleached     . .  | 
Checked,    Printed,    or    Dyed,    and 

Damasks,  or  Diapers    i 

Sailcloth ' 

Total  (inc.  Other  Countries)  . . 

Thread  for  Sewing lbs. 

Unenumerated 

Total  of  Linen  Manufactures    .... 
Total  of  Yarns  and  Textile  Fabrics 

— Other  Materials    

Total  of  Yarns  and  Textile  Fabrics 
Apparel :  Waterproofed  by  any  Process 

Not  Waterproofed    

Boots  and  Shoes — Chiefly  of  Leather — ! 

To  Belgium doz.  pairs 

France    

Argentine  Republic 

British  South  Africa    

British  East  Indies | 

Australia    

New  Zealand I 

British  W.  I.  Islands  and  Quiana. . 
Total  (inc.  Other  Countries) 

Chiefly  of  Rubber     

Of  Other  Materials 

Total  of  Boots  and  Shoes    . . 
Hats  and  Bonnets  all  kinds  . .  dozens 

Total  of  Apparel   

Chemicals,  Drugs,  Dyes,  and  Colours : 

Bleaching  Powder    cwts 

Goal    Products,    not    Dyes :     Carbolic 

Acid cwts 

Naphtha gals 

Pitch  cwts 

Tar  Oil,  Creosote,  &c galS 

Total  (including  Other  Sorts) . . 

Copper,  Sulphate  of tons 

Dye  Stuffs cwts 

Glycerine   cwts 

Manure,  all  kinds  — Chemical  . . .  .tons 
Medicines,      comprising      Drugs      and 

Medicinal  Preparations 

Painters'  Colours  and  Materials   .  .cwts 

Potash  Compounds 

Soda  Compounds — Soda  Ash cwts 

Bicarbonate  

Oaustio  \ 

Ofystals 

Sulphate  (Saltcake) 

Total  (inc.  Other  Sorts)  .... 

Chemicals,  all  other  kinds 

Total  of  Chemicals,  Drugs,  &c, 

Total  Leather  &  Manuf.  thereof 

(ex.  Boots  &  Shoes  ;  ino.GHoves) 

Earthenware  and  Glass  :  Chiiaaware  or 

Porcelain,  Earthenware,  &c. ..  cwts 

Qlass — Plate cwts 

Flint   , 

Bottles  gross 

Manufactures,  unenumerated    ..cwts 
Total  


1«)15. 


1916. 


12,476,500  :     13,222,000 

2,279,900  1       2,282,700 

9,784,800  :      9,053,100 

114,577,300  -130,859,800" 


VaiiUS. 


Month  ended  December  31. 


1915. 


£ 

484,544 

93,465 

256,485 


1916. 


£ 

620,799 
104,210 
327,900 


4;248,516  ,    5,961,065 


QUA-KTITIES. 

"1916^  r  19167 


907,300  856,000 

226,600  '  131,100 

870,600  I  531,200 

8,^167,900  ,  8,873,900 


1915. 


1916. 


12,571,400 

1,627,700 

128,776,400^ 

3,626,700 


12,149,200 

1,068,200 

144,077,200 

4,245,600 


(_ 


550,553 
140,537 

4,934,606 

_  598,286" 

618,4^7' 

7,132,831 


'  11,713,79^  15,8^7,002^ 
132,172^255  ;183,566,"251 


38 

135,080 

18,886 

286,802 

78,374 

175,184 

96,265 

22,746 

J.,063,384 

118,169 

126,9^9 

Jj308,542 
948,799 


282 
101,811 

13,791 
403,652 

93,787 
132,948 
104,065 

17,483 


1,339,069 
118,532 

165439 

1,623,040 
i;C58,328 


491,254 


65,211 
208,695 
224,445 
540,661 


1,678,738 

4,36*2",012 
555,910 

1,116,698 

301,013 

_^  628,261 

7,578,338 


J^,460,810 

140,771" 

52,532 

657,485 

249,540 


Total  of  Earthenware  &  Glass 

Paper :  For  Writing    cwts 

For  Printing 

Printed  Paper  Hangings    

Total  of  Paper  (inc.  other  kinds) 

Carriages  —  Railway      Carriages      fori' 

Passengers,  and  parts  thereof    . . . .  | 

RaiL Trucks, Wagons,&c.,  &  prts  therof  i 

Cycles  (not  Motor),  and  parts  thereof 

Motor  Oars,  Chassis,  and  parts 

Motor  Cycles  and  parts  thereof 

Unenumerated,  and  parts  thereof    . . 
MISCELLANEOUS. 
Aims,  Ammunition,  and  Military  and 
Naval  Stores — Fire  Arms  (small)  No 

Guiq)owder    owts 

All  othar  kinds 

Total  

Bags  and  Sacks,  empty,    for  packing 

Merchandise dozens 

Books,  Printed owts 

Brooms  and  Brushes dozens 

Oandles cwts 

Cement  (for  building  &  engineering)  tons 

Cordage,   Cables,   Rope  and  Twine,  of 

Hemp,  or  like  Material   cwts 


173,092 


38,812 
183,956 
121,321 
363,027 


029,085 

127,739 

6,717,889 

^841,909 

674,996^ 

9,411,157 


856,800 
173,800 


709,200 
67,600 


'^   9,188,000  ;  9,650,700 
i(   171,600   322,700 


I 


1,919,748 

3,144,753 
667,047 
584,006 
223,986  ! 
487,377 

5,752,172 


2,122,507 

119,821 

53,831 

625,300 

202,039 


210,436 
1,456,579 

83,919 

2,754,684 


25,231 
40,060 


4,241,637 
406,758 
434,226 
289,125 
424,443 

362,421 


278,542 

1,567,428 

104,229 


523,644 
6,100,766 

134 

955,931 

58,106 

903,610 

243,557 

251,951 

282,407 

_  48,188 

3,477,662" 

138,773' 

102,100 

3,718,535" 

1,260,898 

11,6'03;838 


16,940,411 


180,931 


2;21^]67 

1,625,037 

500,851 

801,468 

4,806,169 

3,076,905 
"2,673,232 
203,560 
804,402 
145,136 
614,659 
51,786 

57,742^ 

2,024,"217 
3,682,146 


700,141 
8,004,975 

1,041 

659,042 

49,918 

1,332,616 

362,199 

188,921 

310,527 

42,633 

]6^,391,565^ 

140,201 

^169^994^ 

^,691,760 
1,543,535 


22,068,563 


J,798,154^ 

2,054,440 

"  287,094 

223,684 

423,717 

309,103 

1.243,798^ 

3,298,238 


2,560,183 


88,636 
27,715 


4,288,440 
396,874 
541,509 
304,375 
410,001 

811.083 


424,469 

1,497,405 

__177,068 

J,995,127" 

514,050 
925,862 
1,256,940 
2,546,514 
821,746 
346,435 


79,959 

120,228 

6,411,376 

6,611,558 


1,331,007 

2,174,486 

197,162 

498,831 

831,394 

1,077,623 


142,678 


2^801,093 
1,700,543' 
1,107,682 

477,490  ; 
4,952,881 

4,410457  J 
4,039,396 
167,183 
847,213 
217,418 
613,120 
56,261 

47,127 

2,404,982^! 
5,011,244 
27,676,841 

_4,S94,705 

2,614,371 

"  297,972 

272,875 

441,031 

291,064 

21,302,942 

_3,917^13^ 

797,860 

2,669,747 

286,924 

_5,198,9^ 

382,058 
737,700 
1,753,048 
8,420,036 
959,549 
505.709 


6,762 

3,821 

26,387 

6,459 

11,385 

6,517 

1,863 

79,286 

10,329 

10,005 

99,620] 

71,051 


69 
8,G18 
1,228 

12,427 
6,010 
8,984 
7,215 
1^893^ 

81,856 


28,382 


11,953 

8^39 

102448^ 

5443S 


__  54,955 
545,179 

949,977 
16,945,336 
32,244 
507,193 


44,887 

7,917 

76,405 

22,610 

19,931 

18,840 

4,542 

^37,i78 

15,364 

9,223 

261,765 

_87j893 

889,085 


2,661 

8,343 

11,268 

28,586 


127,082 

272,355 
36,982 
60,537 
14,649 
68,159 


495,757 


186,996 

8,222' 

4,238 

50,869 

13,280 


18,429 

113,146 

5,693 


133,735 

107,027 

9,338^977 

9,597,739 


1,460,499 

2,396,196 

236,479 

670,078 

997,158 

1,313,622 


203,486 


4,383 


3,387 
14,937 
11,037 
28,072 


115,093 

174,891 

41,765 

30,457 

19,353 

_  27,261 

350,150" 


146,226 

14,080" 

3,156 

39,661 

19,558 


£   I 

35,796 

9,069j 

25,370| 

"326,932 

40,107 
17486 


384,525 


33,112 


12,967 


208,008 


87,068 

49,646 

41,955 

292,553 

318,773 


£ 

48,695 

6,071 

_^16,551 

424,201 

40,420 

_  9,519 

^74440 

71^935 

76,824 

724,799 


1,256,882 

16^62,910 

64,830 

541,054 

268 
52,228 
4,690 
45,489 
22,768 
14,371 
23,402 

^3^90 

413,837 
18,616 

8,466 

445,919 
87,195 


1,141,998 


199,781 
11,212 
54,621 
10,315 
35,929 
2,878 

^5^656 

_J^43,850 

3b2;b6i 

1,690,355 


3,067 


181465 

169,734 

86,179 

50,985 

445,514 

_284,494 
260,551 
13,656 
65,293 
15,647 
32,658 
6,859 

3,231 

160,026 

338,478 

2,030,069 


321,969   390,303 


13,595 

81,605 

_  4,193 

129,600 


169,675, 193,971 

18483  37,235 
19,445'  18,159 
33,0871  31.519 
19,925;  27,731 
90,940;  114,644 


2,225 
967 


353,506 

35,747 
36,299 
27,384 
23,676 

19.903 


260,615   308,616 


40,865;  44,714 

124,004  141,362 

12.844|  13,508 

'257,790'  298,964 


5,787 
697 


315,664 
23,875 
39,603 
22,494 
23,832 

21.984 


20,118: 
30,082 
128,004 
264,643' 
90,545 
84,130 


17,928 
71,928 
106,305 
245,325 
54,867 
28,742 


6,723  28,892 

2,929  2,150 

1,147,403  876,132 

1,157,055  907,174 


108,5981 

179,605| 

16,201 

60,4421 

64,570 


138,284 

157,298 

18,715 

67,937 

60,842 


70,789!  100  811 
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RB-EXPORTS. 


III.  —  ARTICLES      WHOLLY      OR 

MAINLY  MANUFACTDKED.— Con 

MISCELLANEOUS. 

laohinery  Belting-Hair  or  Cotton..cwts 

Other  Sorts    

CuBical  Instruments  . . 

81  Cloth square  yardi 

)il-seed  Cake,  unsweetened    ..... .tons 

Paraffin  Wax cwts 

iubber  Manf .  (ex.  Appl.  &Tyres  for  Carr.) 

3kins  and  Furs,  Dressed No. 

oap  :  Household  and  Laundry    . .  owtsj 

ToUet I 

Total  of  Soap  (inc.  other  sorts) . . 

Stationery,  other  than  Paper    

Poys  and  Games   

Jmbrellas,  and  parts  thereof 

Total   of  Articles  wholly  or  maiulyi 

Manufactured — Miscellaneous  .... 

Total  of  Articles  wholly  or  Mainly 

Manufactured — Class  III 

IIV.  — MISCELLANEOUS    AND    UN- 
CLASSIFIED (Inc.  Parcel  Post). 

lAiiimals,  Living — Horses No. 

Unenumerated,  not  for  food   . . .  .No.i 

[Parcel  Post    

[Total  of  Miscellaneous  and  Unclassified 
(including  Parcel  Post)  —  Class  IV. 
[Total  Exports,  the  Produce  and  Manu- 
factures of  the  United  Kingdom  . . 


Year  ended  December  31. 


Month  ended 


QOANTITIKS. 

"1916.       19167 


47,538 
25,618 

30,900,300  ' 

30,097  j 

318,720  j 

768,389 


58,803 
34,772 


VALtTE. 


1,687,013 

92,20J^ 

1,911,090 


31,860,900 

5,552 

261,231 

_1,63V0S9_ 
l,95i,lb2 
121,085 


2,172,253 


^915. 

£ 
442,439 
347,622 
383,262 

1,565,294 
235,865 
827,836 

1,060,066 
160,280 

1,905,008 
457,912_ 

2,506,947^ 

1,466,760 
641,558 
287,184 


1916. 


QUANTITIEB. 


1915. 


£ 
616,919 
515,066 
635,284 

2,072,303 

50,265 

410,958 

1,636,447 
322,882_ 

2,669,944 
641,429 

3,467,598 

1,948,106 
686,047 
372,940 


4,300 
2,388 

2,196,300 

2,329 

18,636 


1916^ 

5,282 
2,724 

2,077,200 

10 

16,904 


December  31. 

ViEnE^ 

T9"15.~|      19167 


110,740    __  174,649 
147,927  ,    "129,717 

_    7,196  ' 9,487 

162,532  ,     147,883 


i 


80,176,964     40,693,634  'l 


1,545 
17,938 


292,926,785  393,670,106  H 


1,717     319,984  ,'   437,099 

43,023     27,904  i    44,205 

13,929,280  '   18,206,530 


143 
3,005 


85 
11,347 


14,505,954  !  19,037,803 


384,868,448  506,546,212 


£ 
40,984; 
33,289^ 
34,367 

124,3431 
20,514' 
19,824j 

110,083 
13,829 

172,7091  " 
37.788 

220,084 

"128,4737 

48,725 

22,455' 


£ 

64,152 
40,416 
40,316 

146,933 
141 
23,714  1 

122,525 
43,465 

187,457 
61,298  j 

251,631  I 
"135,794 
33,903 
35,104 


3,233,123  3,297^24 
24,904,207:31,529,841 


24,979   29,750 
2,885    7,207  i 

2,096,850'  1,766,700  , 

2,143,172'  1,825,287 


33,947,519  39,928,460 


III.— EXPORTS— FOREIGN    AND    COLONIAL    MERCHANDISE. 


I.  —  FOOD,    DRINK,   &   TOBACCO. 

Gram  and  Flour cwts 

Meat,  including  Animals  for  Food   

Hops   cwts 

Other  Food  and  Drink,  Non-dutiable 

Food  and  Drink,  Dutiable 

Tobacco — Unmanufactured lbs 

Manufactured   

Total  of  Pood,  Drink,  &  Tobacco 
II.— RAW  MATERIALS  &  ARTICLES 
MAINLY    UNMANUFACTURED 

Wood  and  Timber    

Cotton,  Raw :  Russia . .  Centals  of  100  lbs 

Germany    .' 

Netherlands 

Belgium 

France    

United  States    

Other  Countries    

Total  of  Cotton 

Wool,  Sheep's  or  Lambs' — Germany...lbs 

Belgium 

France    

United  States    

Total  (inc.  Other  Countries). 

Flax,  Hemp,  and  Jute tons 

Total  Textile  Materials   

Hides,  Raw,&  Pieces  thereof — Dry...cwts 

Wet 

Skins  and  Furs — Undressed 

Miscellaneous — Bristles     lbs 

Feathers  and  Down,  Ornamental ..  lbs 

Other  Sorts    

Bubber     centals  of  100  lbs 

Total  Miscellaneous 

Total  of  Raw  Materials,  &o. 
III.  —  ARTICLES      WHOLLY      OR 

MAINLY    MANUFACTURED. 
Iron  &  Stool  &  Manufact'rs.  thereof  tons 
Other  Metals  and  Manufacts.  thereof . 
Copper,  unwrought  &  part  wrght  tons 

Lead,  Pig  and  Sheet tons 

Quicksilver   lbs 

Tin-Blocks,  Ingots,  Bars,  or  Slabs...tons 
Hardware  (other  than  Cutlery). . .  .cwts 

Machinery tons 

Yams  &  Textile  Fabrics— Cotton  Manf, 

Woollen  Yam,  &c 

Bilk  Manufactures   

Jute  Manufactures 

Total  Yarns  and  Textile  Fabrics 

Apparel— Total 

Chemicals — Drugs,  Dyes,  and  Colours 
•Leatber  &  Manufs.  thereof  (ex.  Boots, 

t  Shoes,  inc.  Gloves)   

Motor  Cars,  Chassis,  and  parts  thereof. 

Total  of  Other  Articles    

Total  of  WhoUy  or  Mainly  Manufrd. 

Total  of  Miscellaneous  &  Unclassified 

Total  Value  of  Exports  of  Foreign 

and  Colonial  Merchandise 


7,731,451 


990 


12,045,254 
076,281 


939;i48 

406,780 

62,462 

1,183,223 

353,210 

3,436,380 


20,738,992 

77,207,830 

122,933,136^ 

_^15i,127 

240,414 
95,419 

"  2,59pS9" 
464,644 
35,510 
1,429,433 


3,976,870 
"2,377 


13,002,732 
512,023 


290,767" 

269,665 

I'l's.llS 

1,332,631 

249,227 


2,374,728 


13,136,566 
12,147,740 
"«,372,362" 
119,923" 


180,489" 
79,253 

"2;763;i09" 
169,265 
49,118 
1,091,095 


£ 

4,178,139 

2,487,680 

4,446 

6,136,203 

9,040,968 

465,173 

90,533 

22,398,696 


525,516 
2,860,064" 

866,973 

113,435 
3,751,369 

887,300 
9,603,886 


1,086,007 

3,938,033 

_6,797,233 

3,900,571 

4,039,511 

1,326,759 

423,148 

4,829,685 

392,283 

481,181 

46,223 

15,986,041 


£ 

3,339,360 

1,929,680 

12,016 

6,289,977 

8,856,112 

523,731 

_124,702 

21,063,562 


591,717 
1,232,832 

797,924 

337,077 
6,150,453 

887,644 

9,825,"47S' 


243,436    105,491 


60  I 


998,192 
23,560 


43 


421,592 
59,034 


10,813 

3,705 

V,670 
59,308 
__29^5q^ 
132,657 


45,934 

7,340 

27,780 

976,525 

23,364 

11,077 

5,483 


20,466,603 
64,587,885 


"I 


47,616 


7,336 
5,847 
1,524,800 
17,494 
7,887 
2,956 


6^,456 

527,651 
662,216 
177,971 

3,932,385 

41,681 

722,466 

1^274,822" 
335,291 

2,050,224 

1,564,120 

_5,978,398 

259,161 

3,131,572 

1.510,478 

863,848 

_1,271,376 

22,017,430^ 

58,169" 


99,062,181 


929,610 

781,457 

3,784,146 

4,221,8^ 

4,334,792 

1,120,942 

388,002 

5,145,619 

623,866 

177,884 

73,643 

15,120,119 

19,009,069 

"49,146,427 


__881,424 

763,998 

181,572 

336,485 

3,236,798 

85,873 

516,252 

1,223,821 

396,839 

2,715,837 

1,449,743 

6,806,040 

327,203" 

5,402,443 

2,948,047 
1,223,499 

1,798,615"] 
27,205,160  ! 
'    104,353  I 


466,163 
7,962,269 


12,192,291 


11,782 

~~14",894^ 
8,801 

"238,95y 

7,978 

7,275 

101,612 


17,126" 

11,212 

4'42e 

4,958 

_  2,962 

49,158 


486,864 
27463,235" 


£     1 

153,914) 
127,334! 
237; 
460,534! 
855,950 
38,520: 

11,1871 

1,667,439 


49,452 


£ 

114,549 
149,640 
297 
469,488 
438,716 
16,848 

22,269 

1,211,516 


46,334)" 


19,594 
78,161 


10,093)       40,205 


17,610) 
247,403) 

86,979 
471,826 


8,887 

~13,294 
5,975 

1477096" 

8,418 

2,204 

67.212 


27,925 
512,013 
844,197 


343,166 


8,032 


1,159 
2,583 
87,375 
1,142 
1,205 
249 


1,831 

275 
261 
39,450 
937 
184 
111 


367,590 

87,001 

35,961 

_446,069 

46,827 

10,404 

5,009 

1,208,899 

1,523,478* 

4,213,430)  2,846,766 


15,386 

21,354 

18,075 

214,865 


39,070 

"210,577 
"353,387 
"  856,229 
81,790 
32,038 
444,234 
39,455 
5,562 
6,820 
810,734 
1,069,173 


36,348 


89,036 

65,343 

19,423 

189,725 

3,750 

_45,562 

88,538 

31,663 

190,849 

97,943 

455,403 

1   16,9601 

I  263,565! 

259,791 

48,499 

_  131,138 

1,829,313 

1,719 


50,700 

35,375 

6,640 

9,118 

172,982 

1,203 

25,849 

""""89,782 

14,281 

197,209 

123,914 

"  470,603 

19,284 

403,783 

227,437 

85,348 

175,8.38 

1,957,489 

2,868 


'  ciuaer  "  Lim^im^t '  me  (jouiyiiBea  lun  lollowing:- 


^7^08^02^ 

-uiaeB,  taaaoa,  (Hwed,  coznad,  or  in  any  vay  dres8ed7 
Skins,  ta>  osd  or  di^ssed  as  leattier. 


7.701,901)  6,018,633 


Goat  Hkini,  (aimed,  or  dnu8s<  as  leather ; l^beep 


1 
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An  Account  of  the  Value  of  the  Imports  of  Gold  and  Silver    Bullion  and  Specie  Registered  in  the  Three  Quarters  Ed 
Septemlier  30,  1916,  compared  with  the  corresponding  Period  of  the  Year  1915. 


Gold  bullion,  unrcfinetl,  in  dnst,  amalgam  (i.e.,  lumps)  and  bar 

Gold  bullion,  refined,  in  bars   

Gold  fcoin,  of  legal  tender  in  the  United  Kingdom" 

Gold  coin,  not  of  legal  tender  in  the  United  Kingdomt 

Total  of  gold  bullion  and  coin 

Silver  bullion,  unrefined 

Silver  bullion,  refined 

Silver  coin,  of  legal  tender  in  the  United  Kingdom*  

Silver  coin,  not  of  legal  tender  in  the  United  Kingdom  i  

Total  of  silver  bullion  and  coin   

Total  of  gold  and  silver  


Three  Quarters  Ended  September  30. 


1915. 


Onnoea 

Troy. 


916,618 
33,892,094 


2,951,361 

110,296 

2,428,331 

1,847,619 


7,320,607 


S0,271 

6,517,244 

192,495 

378,933 


7,178,943 


14,499,550 


1916. 


Ounces 

Troy. 


10,004,281 
55?,899 
518  Oil 
209,505 


3,281,877 
65,799,204 


11,284,694 


EXPORTS. 


Three  Quarters  Ended  September 


1915. 


Onrces 
Troy. 


344,963 
8,522,465  148,849,053 
396,557 
256,647 


9,519,632 


20,804,326 


3,494,303 

3,9/6.417 

880,219 


8,350,939 


5,075,749 
304,655 
270,951 


5,651,355 


19  6. 


Ouncea 

Troy. 


43,685,'.53 


I 


7,874.2; 
18,109,r 
5,617, 


31,60., 5J 


5,94;-. 
651. 
597. ai 


7,198,61 


38,7S9,94 


The  value  given  is  the  face  or  currency  value. 


i  The  value  given  is  not  necessarily  the  face  or  currency  value,  but  is  that  of  the  comiLodity. 


COMPARATIVE  PBICES  OF  COMMODITIES, 

I.— MINERALS. 


D»te, 


1916. 

Jan.  8. . 

Feb.  5.. 

Mar.  4., 

April  8.. 

May  6.. 

June  3., 

July  8., 

Aug.  5., 

Sept.  2., 

Oct.  7.. 

Nov.  4.. 

Dec.  2., 

1917 

Jan.  6. 


per  ton 


IfiOH. 


Cleve- 
land 
No.  3. 


i    9 

3  19 

4  8 
4  2 
4  15 
4    2 


Cleve- 
land 
Bars. 


ler  ton 
<  9  d 
13  0  0 
13  10  0 
13  10  0 
13  10  0 
13  15  0 

13  15  0 

14  17  6 
14  17  6 
14  17  6 

14  17  6 

15  0  0 
15    0  C 


.  1    7    6  15    0  0  U    5  0 


Bteel 
Rails. 


Best 

Yorks. 
Silkst'ne, 


per ton 
£  s  d 
11  0  0 
10  17  6 
10  17  6 
10  17  6 
10  17  6 

10  17  6 

11  5  C 


5  C 
5  0 
5  0 
5  0 
5  0 


Coals, 


COPPKB. 


per  ton. 
d 


19    0 


St'nd'rd 


per  ton. 

£  s 

87  10  0 

95  15  0 

nom 

118    0  0 

137    0  0 

121    0  0 

103  10  0 

106    0  Oi 

110  5  o; 

120  10  01 
124  5  0 
151  10  0 


Ti», 


Lead, 


1  Salt- 

]  PETBE, 


Standard  ^Jf^^'''j  Bengal. 


per  ton. 


£ 

173  10 
180  0 
183  10 
f02  0 
200  15 
185  15 
173  0 
167  10 
170  5 
176  15 
182  5 
190    5 


per  ton. 
£  e  a 
!3  0  0, 
32  0  0| 
nom.  ' 


0  34  10 
0'35    5 

0:33  0 
C'l9  5 
0  29    0 


133    5  0 130  17    6 


32  10 
52  5 
32  5 
52    5 


per  cwt. 
£  s  d 
nom. 
nom. 
nom. 
nom. 
nom. 
nom. 
nom. 
nom, 
nom. 
nom. 
nom. 
nom. 


52    5    0[    nom. 


II.— MATERIALS  FOR  TEXTILE  MANCPACTUEE. 


Cotton, 

Wool. 

Sn.E. 

Dale. 

Miaaig 
A  merer 

ifarn— 

Lin- 

Capf 

SS.Wlei 

Bine 

4C'6 

coln 

Bcrd. 

Greasy 

Ele- 

Weft. 

Hogs. 

Supr 

Average 

phant. 

cor  lb. 

per  lb 

per  lb 

prlb 

per  lb. 

p«r  lb. 

1916. 

a 

a 

a    d 

3     d 

a 

8    a 

Jan.  8 

8-35 

122 

1    7 

I  ^ 

I7J 

12    9 

Feb.  5 

7-79 

124 

1    7: 

2    8 

18 

13    74 

Mar.  4 

7 '75 

12| 

1    8 

2    8 

17. 

14    3 

April  8 

7  57 

123 

1     8; 
1    8 

i    7r! 

17 

15    3 

May  6 

817 

12i 

I    'P. 

is; 

16    3 

Juno  3 

8-47 

15 

1     7; 

2  lU 

i  ui 

21  , 

15    9 

July  8 

8  0J 

12J 

1    7 

2li 

15    9 

Aug.  5 

8-40 

13 

1    7 

5    2^ 

2l| 

16    3 

Sept.  2 

9-47 

144 

1    71 

3    2, 

21i 

16    9 

Oct.    7 

9-95 

14i 

1    7i 

2  11 

22 

17    5 

Nov.  4 

11-03 

16 

1    71 

2  11 

25i 

17    3 

Dec.  2 

12-11 

174 

1  4 

5    0 

234 

18    0 

1917. 

Jan.   6 

10  88 

m 

18    0 

Flax, 


H2KP. 


Riga. 


Manila 


pet  ton 

£     s 

nom. 

nom. 

nom. 

nom. 

nom.  1 

nom. 

nom. 

nom. 

nom. 

nom. 

91    0 

94    0 

94    0 


per  ion 

£  B 

49  0 

56  0 

67  0 

56  0 
6 


JUTK. 


55  10 
35  10 
51  10 
62  10 
55  0 
5t  10 
57  10 

60'  0 


Native 
Firsts, 


per  ton. 
£  s 

27  15 

31  6 

34  10 
53  15 

32  10 
nom 

28  lO 

31  5 

32  10 
23  0 

35  10 
41  0 

45  5 


III.— FOOD  PRODUCTS, 


Date, 


WTieat 


e  3  ° 

as 


1916, 
Jan.  8 
Feb.  6 
Mar.  4 
Aprils 
May  6 
June3l 
July  8 
Aug.  6 
Kept.  2 
Oct.  7 
Nov.  4 
Dec.  2 
i9i7. 


Gazxttr  Avk&agks 
{English  Grain.) 


Wheftl 


per  qr, 

s  s  a 

3    7 
3  11 

3  12 

\i    6 
2  13 

12  13 

2  13 

>    6 

3  11 

il6 

4  I 

13  19 


per  qr, 
£  s  d 
i  14  S 
i  13  C 
2  18 
2  13 
2  15 
Z  13 
2  6 
2  15 
2  19 
J  19 
5  6 
S  11 


3arle> 


per  qt 
£  s  0 
2  7  S 
2  11    ( 

2  2  14    ; 
t\i  15 


13 
i  13 
2  7 
2  6 
2  8 
i  14 

2  16 

3  3 


Oats. 


Flour. 


per  qt, 

e  9  d| 
I  10  10 
I  12  1) 
1  12  il 
i  10  6 
I  12  1( 
I  13  3l 
1  10  8 
I  12  t 
1  10  5 
1  10    9 

1  14    0 

2  1    4 


Town 
House- 
holds. 


280  lbs. 


Jan.  614    10  0  3  15  10  S    7    5 


2  10 
2  i4 
2  14 
2  10 

:2    8 

2  7 
i2  8 
!2  12 
12  16 
12  17 

3  0 
2+19 


2    7    4 


Beet. 


(n(e. 
cior 


PriBK 


3  lbs, 

a 


6 
0 
6 
10 
C 
4 
6 
4 
7, 
2 
5  10 
0 


3  lbs. 

s   a 

6    6 
6    4 

6  10 

7  6 


7  10 
7  8 
7    8 


2il9    0  6    8  10    0 


Matt'nl  Potatos. 


Prime 


Oood 
iSnglisb 


8  lbs.  i  per  too. 
9    d  i  £   s    a 

7    6  I  5 


7  10 
9    6 


9  6 

9  6 

10  4 

9  2 

9  4 

9  0 

8  10 

9  2 


Ran- 

gouu. 


8  10 
10  0 
12    0 

5  0 

6  15 
6  15 
2  10 


9  10  ill  lu    U 


11    4  ll2 


0    0 


IV,— FOR  DRINKING,  LIGHTING,  AND  OTHER  PURPOSES. 


SUOAR. 

Tea. 

CofrsK. 

0 

L.S, 

T^- 

Date. 

Beet 

West 
India 
Syiups. 

Congou. 

Santos 

Gooa 

Average. 

Petro- 
lium. 

Palm. 

tiagos. 

Town 

Md.Com.  Fr.  Gd. 

1 

per  owt. 

per  owt. 

per  lb.   per  lb. 

per  owt. 

pi!,81bs 

per  ton. 

1*^"; 

1916. 

s    d 

s    d 

a 

d 

£   s    d 

i. 

£.»    « 

Jan.     8... 

28    6 

n 

111 

2    6    0 

»- 

48    0    0 

2    6    < 

Feb.    5.... 

51    3 

7i 

2    6    0 

10 

50    0    0 

2    9    1 

Mar.    4..,, 

42    6 

7i 

1]  J 

2    8    0 

10 

47    0    0 

2    7 

April  8.... 

nom. 

7i 

llj 

2  12    6 

11 

49    0    0 

2    7    i 

May    6.... 

nom. 

*i 

llj 

2  15    0 

11 

48    0    0 

2    8    1 

June   3.... 

nom. 

8i 

llj 

2  18    6 

12 

44    0    0 

2    6 

July    8.... 

,, 

nom. 

8i 

m 

2  15    0 

12 

40    0    0 

2    6 

Aug.    6.... 

noui. 

"J 

2  16    0 

13* 
154 

40    0    0 

2    7 

Sept.  2.... 

nom. 

"1 

2  15    0 

38    0    0 

2    5 

Oct.     7.... 

nom. 

8? 

u\ 

2  13    0 

154 

38    0    0 

2  10 

Nov.    4.... 

nom. 

83 

Hi 

2  13    0 

154 

42  10    C 

2    5 

Dec.    2.... 

nom. 

8J 

11* 

2  12    6 

134 

48    0    0 

2    9 

1917. 

Jan.    6.... 

•• 

nom. 

81 

Hi 

2  12    6 

154 

51    0    C 

2  10 

STOCKS  of  RAW  MATERIALS  and  COMMODITIES 
I, — Raw  Matkbialb.    II,— Colonial  Pbodcoz.  Ill,— SpioiTtions  LiqnoRs,  Ac, 


Pig  Iron 
Warrant  Shares. 


Scotland  I  Cleveland 


Tin, 
Visible 
Supply 


Jan.  31, 1916. 

Feb.  29,  „  . 

Mar.  31,  „  . 

April  50,  „  . 

May  31,  „  . 

Jane  30,  ,,  . 

July  31,  „  . 

Aug,  31,  „  . 

Sept.  30,  „  . 

Oot.   31,  „  . 

Nov.  30,  „  . 

Deo.  51,  „  . 


Tons. 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 


Tons. 
92,636 
77,825 
48,973 
36,285 
33.140 
29,670 
22,420 
14,934 
12,014 


Copp'r 

Eur*pe 

and 

Afioat. 


Tons. 
17,468 
18,166 

21,000 
20,975 
21,460 
19,618 
17,935 

21,751 
21,085 


Tons. 

22.646 
21,734 
17,2C! 

18,885 
18,951 
16,765 
16,657 
15,494 
15,231 


Raw 

Cotton. 


Bales, 

773,030 
858,110 
884,360 
815,030 
700  860 
657,740 
615,980 
677,600 
563,520 
591,690 
712.490 
816,950 


Tobaooo, 
Unmanu* 
taotorea. 
(In  bond,) 


Lbs. 

279,873,000 
26ll,397i000 
256,a92,,XlO 
251,829iOOO 
259  513,0C0 
210,512,000 
255,903,000 
265,137,000 
272,097,000 
282.578.000 
279,825,C03 
270,614,000 


Rioe. 


p.  owt 

3  d 

14  9 

16  0 

le  74 

6  9 

16  1* 

i6  )i 

16  0 

16  5 


Jan.   31, 1916. 

Feb.  29,  „    . 

Mar.  31,  „    . 

April  30,  ,,  . 

May  31,  „  . 

June  30,  „   . 

July   31,  „   . 

Aug,  31,  „   . 

Sept.  30,  „   . 

Oct.    31,  „    . 

Nov.  5C,  „   . 

Dec.  31,  „   - 


Tea. 
In  Bond, 


Lbs. 
153,487,000 
122,314(000 
103,395,000 
104,403,000 
102,489,000 
87,6,5.000 
88,476,000 
10J.972iOOO 
122,681,000 
130,668,000 
125,667,000 
129,872.000 


Coffee. 
In  Bond 


Cwts. 
1,005,000 
1,0»2,COO 
1,011,000 
1,158,000 
1,141,000 
1,300,000 
1,401,000 
1,516,000 
1,557,000 
1,505,000 
1,^27.000 
1,370.000 


Raw 

Cocoa. 

In  Bond. 


Lbs. 

49,68  2W)0 

64,150,000 

71,510,000 

82,959,000 

92,557,000 

'866,000 

*953,000 

•939,000 

•909,000 

'828,000 

•826,000 

•860,000 


Raw  Rice 

Si^ar.  I  Londo: 

In  First  [In  Firsl 

Hands.  Hands 


Cwts. 

463,980 

791.480 

787,620 

782,3£0 

1,265  930 
1,646,700 
1,832.920 
2,114,420 


CWba 

261,30( 
206,02( 
179,SC( 
186,88( 

436,62< 
438,40( 
465,16t 
4J6,28( 
KOm 
500,101 


'  Cwts. 

Wines  in  Bond. 

Foreign  Spirits  in  Bond, 

III. 

Spanish. 

Portu- 
guese. 

French. 

Gallons. 

Brandy. 

Rum, 

Othe 

Sorts 

Gallons. 

Gallons. 

Gallons, 

Gallons*. 

a«ii4B 

697,01 

Jan.  51,1916.... 

1,456,000 

2.020,000 

650,000 

5,027,000 

9  098,000 

Feb.  29,     „    .... 

1,454,000 

1,977,000 

69S.000 

2,900,000 

9,11:8,000 

693,0 

Mar.  31 

1,153,000 

2  073,000 

544.0(0 

2.840.000 

9,342,000 

622,0 

April  30 

1,815,000 

2,651,000 

698,000 

3,126,000 

9,8£5,000 

951,0 

May  51,    , 

l,88l,C«; 

3,127,000 

657,000 

3.388,000 

10,004,000 

955,0 

1,914000 

3.568,000 

708,000 

3.621.000 

10,455,OCO 

919  0 

Jnly  31 

.   1,964.000 

5  6*2.000 

716,000 

3.619,000 

ll,Oil,COC 

910  0 

Aug    31.    „  .... 

1,957.000 

3.717,000 

714,000 

5,65b-.OCO 

11,806,000 

■859  0 

Sept.  20,    , 

1,074,000 

3.692,000 

719.0C0 

5,760,000 

12,069,000 

1,880,0 

Oat.    31 

1,902.000 

S.63),000 

685.000 

5,630,000 

12,659,000 

1,7360 

Nov.  ,50 

1,835,000 

3  577,000 

691,000 

5;S62,000 

1?.96 1,000 

1,7400 

Deo.  51,    

l,82i,0C0 

3,59  9.00C 

68/,000 

3,563,000 

12,751,000 

i,b7i,C 

Mmm  SECT.     MAY  2  0  1971 


PLEASE  DO  NOT  REMOVE 
CARDS  OR  SLIPS  FROM  THIS  POCKET 


UNIVERSITY  OF  TORONTO  LIBRARY 


